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Fig. 1 Flow chart of the construction of voice emotion variables
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Fig. 2 The extraction process of executive voice emotion in investor telephone communication conference based on LVA method
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Table 2 Variable symbols, definitions and descriptions of measurement model(1) ~ model(4)

A 2R RS AR5 L
T+ 1(T +2) 4E BT R E IR AIEH 1(2) RS HMS  ROA,,, = FFIH,,,/ &
o ROAHI (ROAr+2) N N - \
. ﬁ%z %F1+](R0A1+2 = (%*IJYIQHZ/‘H‘ﬁFHZ)
iy
= (J'% > f_\.‘\t/i:\\/ k~: . /\ﬁ ne \Q_)i’\'lx A%\\
3 O—— CAR(O.1) f& %Eﬁlﬁx‘,{m éﬂ%&sﬁ K12 w] B e as S vk 2 FE I
TR (R E CAPM/FF =W ¥/ FF LA T)
VOICE_ P FEREA PR H TR ST 2 MRS 7H 15 4 RO R LV A 75 20 [ i
T IR T (P ) PR
FRAE ROV e S (VOICE_ W) LR AR ) (T G 245
(&R S IR T (A ) | VOICE_ QA_ P FE RV PR MRS 7S A 25 UM IF LVA 15 30 i 4 2 o 35 7 3 0%
E P (VOICE_ QA_ N) HFOANFAIR) WIET (7R 5 hR
% A SR 35 W B (0] & 595 | VOICE_ UEQA_ P! WANFRY W] UE /NT 0 B, VOICE_ UEQA_ P" = VOICE_ QA_ P,
IR () FETEY | (VOICE_ UEQA_ N | VOICE_ UEQA_ N" = VOICE_ QA_ N, 751 0
AP S T I BB | VOICE_ UEQA_ P" MNE Y UE KT 0 B, VOICE_ UEQA_ P“ = VOICE_ QA_ P,
B IETE (T ) 7 E S (VOICE_ UEQA_ NV VOICE_ UEQA_ NL = VOICE_ QA_ N, %W 0
ESEEVARS UE BTDUA~ZPE EPS A ~ 4FF EPS
HIUAE 48 9% 35 15 e L A3 IHP MU 3 R/ RBAR
. VR RSS2 PR 127 RBNAT 2 KA BIHBAIK SR, UL (T
AN MOM " . ,
Wie % /CAPM/ FF =T /FF LA T) N3
Jg > f::t/i?ﬂ‘?’ IET 1 4N38 S-S (= %:g’w\ ¥
W | s s CAR(-3, 1) ?yz HHIEE fu FRr 14 x%ﬁi‘é’];’ifr#mﬂﬁ(m? (i
o FEEL/CAPM/ FF =T/ FF HIHF) A3
5 O 1 71 L BM I F T T (E H, AR T A IR I N E /A ] L AR T E
| AT SIZE N R RIASE B W) — AR I T M B Y A SR8
I e A 0 B 3 Std P RS AR 127 FIRT 2 K L TTA "B A b ifi 22
IO S A e In VOL W RS AR 127 AT 2 K 172 R S Al a2 e A1 1 X 4
1 A IE T SCAR T 4 WORDS_ P T EVHESCFR N, GO P IEE R 7 SIRE R S
e A B0 T SUA G 2 WORDS_ N BT B YA SCFRINE, ot S el SR A b
(0. 145 F10. 065) #fs = T T 1 7 & 15 45 VOICE _
3 LIEEREHT N(0.062 F10.038) , I HL1F i % 2% 1 55 K B

3.1 FSELENERSE, MREWIHRM
RI3R TR EERIELR ST RE S &

95 26 S5 A SR B B A IR R S AT, S

I T 75 5N 4% VOICE _ P 1Y 34 i R AR e 22

o T ORI AR 4 T DA A IR 9 SCAR P2 TP R B
B 1E T SCA1E 25 WORDS_ P A 47 T SC A A 25
WORDS_ N W3R 57 & 18 45 — B ¢, 1R T
1% 265 NI R SR 34 8 T T s 4, 3 10 B
P TE HLTE 3 I 2 o S 3R LAY B Sk AT AR IR



womo

2023 £ 6 H

¥

RORTHT SCHR A BB o e — 3. s G is s
WRTH 2 Al ss 8 CAR( - 127, -2) K F,
HI(H 22. 95 % VLI FEA th i1y b 2 | 7 3 JF
FL T 38 I 2 1021 AF ) ) B P A 2R B0 R 4, 7 ) 2
SEUE 43 Bt v T B A ] 3 P ) 2500 X6 R AR Y
SO . A A Bl Rt RN AR AR 5 5 — 38 40 Al 52
WEZE AR — B, BE B 47 1 2 B A =) F
TR T B RS T 2, i = T A R R ATl
LRI BT 2 LA E TR R 0 S8 AR e 5
WA A S A BRI A 15 24 A 4 IE

1% 2% WK T T (8 Fb BM SR F | REAS LS ) i 2 (8
9 0.71, FiTi ¥ (2016 4 9 A 4y Bl Bk
0.87 ZHA K. BARWHKHEBIEL WS KM
5 R R A S R AR R CAR (0, 1) iR KAH
TR/ IMEL 3 501 32 B RE A vl 452 R A5 7 5 T, L
B H RN 0.9% , 3B 137 % 28 & il 4%
(NFRITRLY <X s b W Bl = W R g M e N2 i 1
— KM RIS CAR( -3, - 1) ¥{H B 7E
0. 89 % 2247, Ul A 0% 38 HEL TG A8 T 3 TR AR )
SR RER e,

®3 #RELgit

Table 3 Descriptive statistics
75 i N ¥fH brifE 2 R/ME LLEDA BKRE
VOICE_ P 334 0. 145 0. 065 0.019 0.138 0. 340
VOICE_ N 334 0. 062 0.038 0. 000 0. 055 0.257
ROA, _, 344 0.058 6 0.048 3 -0.073 3 0.049 6 0. 220
ROA, 344 0.056 6 0.049 6 -0.103 0.050 7 0.193
ROA, ,, 344 0.0522 0.057 3 -0.273 0.049 4 0.188
CAR( -3, -1) 334 0.009 0.041 -0.093 0.004 0.094
CAR(0,1) 334 0.009 0.071 -0.165 0.000 0.199
CAR(0,5) 334 0.014 0.127 -0.356 0.002 0.457
CAR(0,15) 334 0.023 0.153 -0.416 0.005 0.585
MOM 334 0. 136 0. 325 -0.555 0. 084 1. 200
Std 334 0. 037 0.013 0. 000 0. 036 0.075
In Vol 334 18.733 2.261 0. 000 18. 872 21.968
BM 334 0.713 1.014 0. 067 0.357 5.309
SIZE 334 23.206 0. 874 21. 391 23. 124 25.536
IHP 334 0.061 0. 046 0. 000 0.053 0.282
UE 334 -0.033 0.249 -1.190 0. 000 0.582
WORDS_ P 334 0.075 0. 060 0.022 0. 048 0.262
WORDS_ N 334 0.034 0.037 0.003 0.021 0.220
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Table 4 Results of text emotion and voice emotion of executives and future fundamentals of the company (ROA)

(1) (2) (3)
VARIABLES
ROA[+1 ROA[+1 ROA[+2
0.446 " 0. 446 " 0. 741
WORD_ P
(0.256) (0.263) (1.319)
-1.073"" -0.985"" -0.897
WORD_ N
(0.456) (0.464) (2.331)
0.072" 0.293
VOICE_ P
(0.040) (0.202)
-0.763 " -0.675""
VOICE_ N
(0.324) (0.335)
0. 684 """ 0. 685 """ 0.872 """
ROA, _,
(0.039) (0.039) (0.196)
0.024 """ 0.024 *** -0. 006
SUE, _,
(0.008) (0.008) (0.039)
0. 047 0. 053 0. 136
Std_ ROA
(0.077) (0.077) (0.385)
0. 000 *** 0. 000 *** 0. 000
Mv
(0.000) (0.000) (0.000)
-0.007 *** -0.007 *** 0. 006
BM
(0.002) (0.002) (0.010)
-0.063 -0.072" -0. 065
IHP
(0.038) (0.038) (0.192)
-0. 005 -0. 006 0. 003
Mom
(0.005) (0.005) (0.027)
-0.000 -0.000 " -0.000
In VOL
(0.000) (0.000) (0.000)
AR il il il
17l 1 A Pl
Observations 344 344 344
R? 0. 595 0. 606 0. 090

5 SLURLE R TR (20) FIAR A
(21) JBIF  BEARUAGTHEE R a5 (1) ~ 510 (5) Piow.
FR G 22 AR () 45 5, o] DA & BAE s ol HLAth AR
AL, BT 2 748 R 25 0% T A TR P
T IEAN . X RFE 3 R g e
Y HL T S T 2 v A e TR ) I T 1 4 TR
) I 25, 31X 58 05 A A 58 BRAS AR B4 43 A, B

T e R B L 0 T T S 2 BN 8. A EE T

TETHI P I 2, 50 538 0 i A 2 B A ) L T A 2

SO REURR, I FCR D R AR L, I3 B g )

Mg b iR 18 15215k

3.2 #H—HoN, BABERERENARLS
RiZ2A W, M T BB,

)& P 8 R A e 7 A 2 8 7T T



— 14 — wom R

2023 £ 6 H

TR A U AR A B

L 5 B9 (1) N EIFR 5 19 (5) FIT LUK 3R,
AT TR H LTRSS A RN T, M TE Q&A
300 ) Py 7 5 15 2 xR A e EL A R 4 R R
R R U 45 VOICE_ N BRI )

K5 BUEFEREQARTEE

B H IR A YRS R B A s
R CAR(0,1) 7E 1% 1y 2 MoK R A G, X ik
— SRR 2A, A EE T LG BE I 23 1 R A B
B, IRV B0 3 X T v A B B T 1
N RRE R 2A FRIE.

TEZ& TN w R RN EH X R

Table 5 Estimation of the relationship between the overall voice emotion, Q&A voice emotion and the change of the company’ s

stock price in the same period

. () (2) (3) (4) (5)
VARIABLES
M M M CAPM FF3
-0.024
VOICE_ P
(0.060)
-0.187"
VOICE_ N
(0.104)
-0.032 -0.018 -0.043 —-0.008
VOICE_QA_P
(0.073) (0.073) (0.073) (0.067)
-0.393 """ -0.389 """ -0.347"" -0.253"
VOICE_ QA_ N
(0.149) (0.148) (0.148) (0.137)
-0.002 -0.003 -0.007 -0. 005 -0. 009
MOM
(0.012) (0.012) (0.012) (0.012) (0.011)
0.249 *** 0.239 *** 0.243 """ 0.284 """ 0.263 """
CAR( -3, -1)
(0.090) (0.090) (0.089) (0.089) (0.082)
Sud 0.786 " 0.796 ** 0.825"" 0.754"* 0.627"
2
(0.375) (0.373) (0.372) (0.373) (0.344)
-0.005*" -0.005 ** -0.005*" -0.001 -0.001
In VOL
(0.002) (0.002) (0.002) (0.002) (0.002)
-0.186*" -0.188 ** -0.204 *** -0.213*** -0.209 ***
IHP
(0.074) (0.074) (0.073) (0.074) (0.068)
UE 0.027 " 0.029 ** 0.029 " 0.030 " 0.030""
(0.015) (0.015) (0.015) (0.015) (0.013)
0. 003 0. 003 0. 004 0. 003 0. 004
BM
(0.004) (0.004) (0.004) (0.004) (0.004)
-0. 007 -0.007 -0. 006 -0.008 " —-0. 006
SIZE
(0.005) (0.005) (0.005) (0.005) (0.005)
0.158 ** 0.151" 0.155*"
WORDS_ P
(0.077) (0.077) (0.071)
-0.269 ** -0.280"" -0.273 "
WORDS_ N
(0.122) (0.123) (0.113)
Observations 334 334 334 334 334
R? 0. 096 0. 106 0. 122 0.119 0.113
U IR 1% 5% 10 % B i E K 3 S B S BOR R AR R
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Table 6 Estimation of the relationship between the voice sentiment of the company’ s executives and the change of the company’ s

stock price over the same period

VARIABLES (0 2 )
UE - CAPM UE - FF3 UE - FF5

S — 0. 040 0.075 0.076
- (0.111) (0.094) (0.097)
— ~0.101 ~0. 066 ~0.059
- (0.078) (0.072) (0.072)
VOICE. oA A" -0.450** -0.39" -0.412%*
(0.202) (0.204) (0.203)
— -0.274 -0.145 -0.151
- (0.190) (0. 166) (0.162)
~0.005 ~0.009 -0.009
om (0.014) (0.013) (0.013)
CARC 3. -1 0.266 ** 0.244 " 0.226**
(0.115) (0.102) (0.102)

w 0.729 ** 0.599* 0.574*
(0.370) (0.325) (0.324)
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Table 6 Continues
1 2 3
VARIABLES (1) (2) ()
UE - CAPM UE - FF3 UE - FF5
-0.001 -0.001 -0.001
In Vol
(0.001) (0.001) (0.001)
0. 003 0. 003 0. 003
BM
(0.003) (0.003) (0.003)
-0.008 -0.006 -0. 006
SIZE
(0.005) (0.005) (0.005)
0.016 " 0.016 " 0.017 **
WORDS_ P
(0.009) (0.009) (0.009)
-0.031*" -0.030*" -0.031 ***
WORDS_ N
(0.013) (0.012) (0.012)
0.035"" 0.032"" 0.033""
UE
(0.015) (0.015) (0.014)
—0.247 """ -0.250 """ -0.253 """
IHP
(0.076) (0.077) (0.075)
Observations 334 334 334
R? 0.123 0.119 0. 120
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Do nonverbal clues matter? An empirical study on the signaling game of in-
vestors’ telephone communication conference

MIN Min', LIU Li-ya" ", CHEN Rui-hua', ZHAO Fan-qing'
1. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Shanghai Institute of International Finance and Economics, Shanghai 200433, China

Abstract; This paper empirically investigates the effectiveness of the non-verbal information of voluntary infor-
mation disclosure in China’s capital market, by using the “signal game” of the telephone exchange meetings.
First, a signaling game model is conducted to theoretically analyze the principal-agent problem involved in the
information disclosure. Next, the relevant audio files of the investor telephone exchange meeting held by Chi-
nese listed companies from 2013 to 2016 are sorted. Based on the text analysis, the empirical test is carried
out through the dimension of voice emotion. The paper finds that; 1) The voice tone of executives contains im-
portant incremental information other than the text intonation, and the voice sentiment of the executives is sig-
nificantly related to company future performance; 2) The capital market will also react asymmetrically to the
voice sentiment of the executives: Investors are more inclined to react strongly to the negative voices of execu-
tives, which is consistent with the inference of the theoretical model; 3)In the question and answer session of
the telephone exchange meeting, or when the performance is not up to expectations, the executives will face
greater pressure and are more likely to show their negative sentiment, which would be identified by investors.
Our findings show that voice channel is non-negligible for the information communication in China’ s stock
market and manager’ s voice sentiment have unique information; investors can use the information contained in
the negative voice sentiment to improve their return. Further, non-verbal information could be used to alleviate
principal and agent conflicts between shareholders and executives.

Key words: voice sentiment; voluntary disclosure ;signaling game; conference call



