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Abstract

This study examines the information content on audiovisual record of conference call
by using conference call characteristics, namely, call length and linguistic-based call tone,
after compulsory disclosure of self-holding conference call audiovisual files from June
2013 in Taiwan. Using the latter half-year data of 2013, our empirical results indicate that
the stock price reaction is positively associated with the greater call length and positive
conference call tone in question and answer section. Our evidence highlights the
importance of communications and interactions between management and participants in
conference question and answer section as conference call becomes a venue for

information dissemination in the capital market.
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FECLIWC) ) & > #2ARP €T %p‘x?m;ar&’g@:a“gg_ga;
FEEEIE  NRTZARPERF TR I“‘Lmr T, e

Fq}—n\

B AFETHEESFZARPERT TR EF B2 TP, R ¥
FRFRE AR 2 P F i R BI5P-p 4 5 AFTIR 4 (Taiwan Economic
Journal, TE)F LR - & 15 > ’ér_F“J“f'i" RBARAPM RETHEIBRRER > A
FrEREEAREE TS L|mR@E (4 1 Panel A)- % 1 Panel B 54 % #

g FERLTHA

% 1
Panel A: i 4 & WS%%?aﬁ$ﬁ(%iﬁm)%g§
2013 # 62 3 12 % 3 23 p P2 ‘»ngvzmlz@gﬁ’g
b -Ta

Fothd2mBE (3¢ L EEHBBARZ P 156
FadhE)
G i

ORICEI R EL LRS- 5D ¥ 1 (22)

Q) #Ifp A g R FAthF 3 MBS PPF R e E R R E (57)

fﬁ%ﬁ
() I R iR M BT R REE @)
ﬁﬂﬁﬁ%ﬁ 75
Panel B: 2 A 5P § B3 FTAN7 PO BRRE (Sdk) 2 A £ 4/
A ¥ pdK BRE (k)

Kk 0 0

&5 I !

g9y 6 12

# kg 0 0

T 2 >

TELH 0 0

AT YL 0 0

PIZRE 0 0

B ¥ 0 0

i % 0 0

Koy % 0 0

A1 E 0 0

Fatias 28 4

LT Bt 1 3

BUE ¥ 0 0

BE T ¥ 0 0

P E 2 2

MT R 0 0

A 5 8




j\iéj—‘:‘ééf WA AP RATIALEORZAAP ERF T AL
AEFHE 28 FU( 2R A 6220%) 0 44 B E (91 2 A
i1 58 67%)’13'7%“\[1?%\?‘5%“ FTATFAFDP )T‘Uﬁv‘»—'*’ A¥ S
7 M > 7 & Dell’Acqua et al. (2010)3p 21 % - 2 ENERER I Rl e AT

i o g ER Y EEE AP § KA AT FFh7 Ly Moo

SEE R
(=) BEEywp

AL TR R R PR BT AR hd )f{ﬁﬁ:ig.f—?z}

o B AP 2 ST SHELRYERAZRAE S TRy
BEF R AT L fe > B Quenouille (1949, 1956)% Tukey (1958)#% A
Bt 7 0 B R 2T LHEWNV) Y 0 #F g - £ FRWN-1)E 5
iﬁﬁ%¢ﬁ§§%“°“ﬁ%%?uiﬁa*ﬂﬁﬁﬂﬁiﬁgéi’;
M oRE L FIR AR TG S IREARNE L AF 2 YR
T EFEEARP €8S A)%’F‘%F'&"E’A’é?”if’}ﬂ—\@g p?ii?ﬁii*&"l:fﬁ
BEFZARP EEF TR mg"% Moid o HdR T S B4R A2 (mean-
adjusted return model) L 5 3 B H ¥ IF M X R A THR I F R p
180 p % % 10 p (;g¢1715-z%£1),fﬁgv PR s @l (R R i
HETIFEMFELEEH2ZFHHFEMEF > 3 (V1) K EheT

pad |
m e IS

1
ERir)=— YXmRis (1)

Plud
A

ERp)=FHEPF > 2 i 20 FFHF (mpInp) 2 TR E o
Ry, =PWRGIWMF > G i P ZLBFHFM-

£ H o Y FRY DR REFP IR FHEPT > VRE T DR A
f¥(abnormal returns, AR) (% 2) » A BT HITFEHPRF LB RRES 2
BAFPE > Y e A H R ¥ 4F f¥(cumulative abnormal returns, CAR) (5%

3) o AR RS Juii 2 (AR ERF *f%#&;{g P 4ets— B0,
ZB02)EPREFFTZEEDEF > BIHAZ K TAoT

AR ,ma,i,t — th_E(Rz T) (2)
CAR ma,i,t =Z¥ ARma,i,t (3)
He o,

ARpaiv =B FIWPF > 2 1 07 ¢ P2 FEP KRB IRPF(R,)F 1T 08 AR 2
B2 PP F(ER ) °
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CARma,i,t :El‘f%ﬂ #;‘ﬂ;ﬁlﬂ} ’ é lé\g’if‘iﬁ};]‘:’g& (x P y 2 ) ’ ll_liijﬁ:t;%ﬁ:g;mﬂ/;
FEFEAAZ BV S8

(2 ) 2 AP g3 T3z ki jFica)

j&,{éﬂz“iﬁ-ﬁiﬁ;‘;/\gﬁjﬂggé j‘,a) ’:—%7}'%’ :3_#‘3—/2‘/\ g FFEF'&J e
AN rFﬁﬁPEbﬁZF%Fé&(M]NCC CALL) , &2 " B B FE B PFRF(MINQA CALL) | >

MR PIFEFR L 23 FF ek o @ ’ipig%§¢§34w
2012 # % Pennebaker 2 eiRig ™ » 43 & < LIWC2007 SR SR 24 f,b?ﬂ@
¢£ﬁ%ﬁ#w’%%iﬂ%ﬁmﬂ?%me P8 (C-LIWC) i % 27 ¢ %
EAEP P R o f e FRERE s A BP IR e FREE D
PRV MR AR 20 M A AR T TR
ﬁ%CCﬁﬂNﬂDJﬁ?rﬁ3§r?ﬁﬁ*§”L$%QA;ﬂWWDJ O LERLEE AP 6
R Far ’1F%Kiﬁw$ﬁﬁﬁ?ammoyﬂ,ipixﬁ—ﬁ@
MEARP R TR AN REEARP ERTTAY £ F 5 K
(PARTICIPANT) % § ¥ w % c1P® 32 2. #1c(Q NUM)) > : »p{ TEEND P
PR L R 22 A 2 B RO (5 4) T
CAR it = Po tBIMINCC CALL; +F>MINQA CALL;+p;CC TONE;,

+B40A4 TONE; +Bs PARTICIPANT ; +BsQ _NUM;+B,GROUP;,

+ BINSTOWN; 1.1 +foDSOWN; 1.1+ 10MSOWN; 1.1 +B11BSOWN; 1.,

TP 12SIZE; 11 +f13ROA; 1.1 +P14LEV 11+ 15SALEGROW, 1.

+L16R D+ Bi7NEWISSUE; , +p1sM B RATIO;

+Industry Indicators +¢;, 4)
He

MINCC CALL;, =i $¥3 % t EZARP ¢ F FTAMERFRAFETER (A E
SHE) o

MINQA_CALL;, =i f$* % t 82 AP ¢ X FAREBEIBTLRE (MM
ZH) o

CC TONE =i G ENT  EEARP B FTAMEHESY I 0D F
PR R R RS BRI RLD f R
Wi (1P 2 5K LIWC(C-LIWC)§H 2. iF 5 32 A# A4S & &
i F) e

0A_TONE ., =i LERF L EZARP GBI T AR ERRSY L E > U G
PR E R R TS R EREN PRI G
am&(uav%memuwoﬁim?$ AAH LD 5 &
oo F)

PARTICIPANT,;, =i *#%P ¢ # 5 Fa ¢ G g A B2tk

O NUM;, =EAEPERFT TN fEY F 2Rk
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GROUP ;, =R I ENFT P ELEME 1 Hi 500

INSTOWN ;. =i EENH LW R P IHB R T A F R e

DSOWN ;.1 =i ENFS LI PH AT TR F o

MSOWN i1, SiEENS LI DY R2EFFT ST AR F

BSOWN ;.1 =i ENS LI DY REFFTESE A A RLFRL F o

SIZE ;1.1 SEERW FILAENS LI PH AT AL EZ BT ARG B E
Bop R4tk o

ROA 1, =EAL A S EERF IR REIFUIRFTALG A

LEV ., =GR L0 g g 1ﬂﬂ%ug;$uﬁ? T .

SALEGROW ., =¥+ & ﬁ’éiiiwﬁblwwimﬁgﬁ»¢aﬁ’uiﬁ
ERF LI PHAH [ p - 2R (B 2B R) Hi
N 2 A e

RD,u —FFE O > B EENS IR A B L N e e 2
At

NEWISSUE ;, SFERR GIEENF I RESAGRTEPITRAMTH A
1> 2@ 500

M BRATIO .y =¥ 2 i g ¥WF 1 PHPrUFALEILED B
AEELEMEG FELF A o

A2 IR R o d AR 2013 £ A BAE TR RS AP €&

RARERTRLRP w4 § AT NS EHARE KD EF T

M2 P JREFT AT AL AR FFRN GRS ST LB AP ¢
FHREEEEAELBE (HEYEE 2016; Frankel et al. 1999; Bushee et al.
2003 & 2004; Dell’Acqua et al. 2010; Matsumoto et al. 2011; Doran et al. 2012;
Brockman et al. 2017; Cicon 2017) 2% M FF 2 Hi (FF2FE 2011
# 237 % 2013; Brown et al. 2004 ) =4p A = }I?% T2 A= 4p M4 8 B
To RATLARM RBER A 2 TR A u R R R E g
AT PN FL MY BHTREIRFLRLIEP N BT
M 4D B S 2 A TE T HE-R S T AR e

A )]-} P kIR gE 4@ 2 0 Tasker (1998)£ Frankel et al. (1999)
R 7wé4mms B ASATET A PR T L R R
TP € Rw A A7 fE R H %}Hﬁ‘a'gj AR o Bushee et al. (2003)7" 45
ﬁ&f#;};;? = L (]NSTOWN),@ - A g -5 2@13 7R AP R,
Bg > @ Brown et al. (2004)R) 5 RAB AL T A FFR B 2 P T A AR &
@%@,ﬁﬁpiﬁwﬁﬁﬂ?4%&g%§%4iwgmaﬁﬂ%%~ﬁ
@o@%,piﬁﬁmm%&%wﬁfﬂ’ﬂﬁﬁjb eSS N O
61 BB AT R EEN AT ML RRALT PR QOIS 0 AW EE
%&W$UMMWO.M%ﬁim@g4ﬁﬁﬁﬁﬂmDMW§~%ﬁ§%§E
Aen R R L FE F(BSOWN)) = B B (7447 - TAEH 2 P P IRAFFERG
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r—gﬁjﬁ%’p—ﬁ,hﬁ"‘/i‘/\p’bp g?%?%\% ;})\A’W'é&'ﬂ;@’d*’,‘\ﬁ;ﬂk
READ SRR EN RFTLGAL L DT ii%ﬁii‘g- RS
B (GROUP) et %&Pqﬁ*gﬁ*ﬁifﬁ’gﬁﬁir—g— Jr:f]e—ﬁ)i R
WEBEER p D T LF AR T S

FATR BT I Gris > g @ @RF AT ESLL B F AR

¥ ¢t & & Tasker (1998) ~ Frankel et al. (1999) ~ Doran et al. (2012)#2
Brockman et al. (2017a; 2017b)2_ ?‘[EJ% s AT A EAR B O P AF R R R
H@w EFRLFPABFLPE - 2 > 2P RE(SIZE)T ARG £ ¥ FTHRE D
FEFh o AR PR ERPE T R RIS P B R E (F
PuRF 2016) 5 2@ B E(M B_RATIO) : £ ¥ &7 FenF B AR E > 7 1
P RBER L XL E e ‘,—I"r‘if%‘ﬁ)f% #Ppmﬁq%mﬂﬁﬁﬁﬁmgﬁ&“ )
Fliv 4 (RODRIT g = @ ShgF Hoed F g MR FTHehFag £ 4
IR - #L(NEWJSSUE)E% BHEHN R E TGS AL L fﬁﬁ“
;@”5@ SR o F b 2 P i AR IRLEY) 5 K 2 A B s g
oG AR FL P BBT RO (A% 2005 £30E i}
BRER 2008) 0 & ok FBAEMIERE ST B F K(Doran et
al. 2012) » i&d € FIBPF A 0 HF o B 2K o 7 (SALEGROW) R 7]
BHOPF ERBEF R £ e FARP €L R EFTROEA
(Chin Lee, Wang, and Kleinman 2007) » H 3% x% §JZ e AEE EXIMBEE
BFERF EFFE > RIDEFRD) RLIATH EAPHRI ’4\5”,?7
€3 L FizAmp gﬁv"‘ T3 e, T ok 1pﬁ}u ERBHEFTAHEERE 2

7

{
ég

CRESEFES

%2 Panel A2 AERP EFFFTAZETEPMUR,, 0)F 152 p (£33
P)ZEpPRAHFEMF > AV HETETEDF X EAIFEMUR, (0)T 358 E
0.613 (¢ = #5-0262) » £t pis- X B AIMWM(AR,, (1)L =85 -0234
(¢ =83 0.139) » £ pisax B *ﬁf'ﬁﬁﬁJﬂ(ARma (2)L ¥a# 5 -0.081 (¥ i~
Bci-0038) AFTRETUFRZAEP ERFFTANBBEED X2 (8
2P B FIRPIBE FE LT3R T o EFFAOMEE 2GR T2
- PAR (1)2 % = P (AR, (2)H R ¥ kb 2 (2 p B F T
Pg-0613<E #i8%- PR ¥R TORK-024<EH5-p R F¥EP T
B-0.081) o £ ¢ SEGEFRRE > T UFRFED L F - p R A
prd g ERLE (FEPRVEPY 280262<F F (5 p R A
# 0.139) » wREANHETARNE RApPHIARP 2 A ELEHBRF T
Mo EG - BARRDE S FF ek o
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Panel A: 2 A P gHFFRIP LR F P

Rk L S Ll BB Bk B
AR, (0) -0.613 -0.262 2.288 -7.262 4.809
AR, (1) -0.234 0.139 3.496 -7.871 6.540
AR, (2) -0.081 -0.038 2.181 -7.949 6.554
CAR,,.(0,1) -0.847 0.050 4.587 -14.463 8.976
CAR,,. (0,2) -0.928 0.014 5.641 -17.580 10.377
AR 75
Panel B: ;2 A 3P € 3 FApM 78 i
Rk A 'S Ll BB Bk B
P Y
MINCC CALL 21214 19.500 12.992 1.850 64.133
MINQA CALL 21.514 20.667 18.426 0.000 61.817
LR CY
CC TONE 0.429 0.563 0.425 -1.000 0.925
QA TONE 0.308 0.333 0.277 -0.287 0.913
S8 A v A
PARTICIPANT 2.773 3.000 1.3000 1.000 7.000
0O NUM 15.320 13.000 16.129 0.000 63.000
B AR 750
Panel C: ##]% ¥
= o sk BF L bl i bt i
GROUP 0.787 1.000 0.412 0.000 1.000
INSTOWN 59.396 61.400 22.958 3.110 100.000
DSOWN 22.397 15.080 17.458 1.890 64.980
MSOWN 0.618 0.360 1.030 0.000 5.480
BSOWN 2.333 0.000 8.523 0.000 46.480
SIZE 17.129 16.726 1.368 14.904 20.668
ROA 7.493 7.842 9.138 -34.337 19.508
LEV 37.519 33.012 20.638 7.355 97.734
SALEGROW 4.354 1.390 18.811 -31.180 71.830
R D 4.833 2.642 5.928 0.000 22.127
NEWISSUE 0.160 0.000 0.3691 0.000 1.000
M B RATIO 2.304 1.803 2.811 0.000 17.754
A HHC 75

LAY O AR,(0) =T IOBGA FEARPNE B2 R R R X R AP S AR, (1) =0T OB AR B
FEPE- R BFWPS AR, (2) =N T IEEA KPR G R P A A B YRS o 2 M R
2 TE SRS o
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S8 G 0 RaERE ﬁxfﬁﬁ“(MINCC CALL):L Ech 21214 A4 (¢ ki
19.500 4 48) » @ % AP &R B FF R PF R (MINQA_CALL)™ o8 i 21.514
s (¢ =i 20.667 4 48) ﬂ B W OB LR E BB RO B
BFE (RERERPFRZ T2 ¢ RHEIDF TR EFR) « b2 A ®mpP
AT raz it ;;:'» 1L % (CC_TONE)L ¥ofics 0429 (° =i
0.563) » @ B % PEE* 20 X (04 TONE)T 3a¥cp] 5 0308 (7 =%
0330) » 27 f %7 B z A M@ EFF > BB RPN EIFEIEE Rk
Bt LG FEFRTLE TGRS TR T - AP A
BEEE AHE v E RN MBS T UF D P %8 X fi(PARTICIPANT) &
olch 2773 4 (¢ @ici 3 A) so@mE A Lpag v E B R (O NUM)Z
och 1532 %8 (¢ =#cs 13 35) o @Jz » 4 2 Panel C P 5 4] % ficehs
¥ £ ¢ 5*;"1‘2}57;%/% AP EBE T AN T YT T8TI0O%E B L ¥
(GROUP) » .22 @ N *h 30U fERHE Y > BT L #9500 5 (INSTOWN) - 2
i 59.369 (c* ff_ﬁ;t;; 61.400) > ¥ % #%t Z5(DSOWN)XL ok s 22.397
(¥ =#cs 15.080) ~ 2LEF T hiE 1@ 4 530l (MSOWN)L 358 % 0.618
(¥ =8cs 0360) 22 F T8 0@ & a3 L 5 0 X (BSOWN)L sadk %
2333 (¢ dd 0.000) AN T UHERABEARP FFF FTRDLPOL
ﬁ&?4ﬁﬁw$@$oﬁ@ﬂﬁﬁﬁﬁﬁ%&ﬁ’%%é4@mgﬁ F
WhEDNPRF(SIZE)T o8 i 17.192 (¢ =8k i 16.726) - E 44
(ROA) ™ 3o s 7493 (7 i=#kc i 7.842) » & amkin(LEV)E 98k 5 37.519
(7 %% 33.012) » 22 X £ B (SALEGROW)T sa¥c % 4354 (¥ i
1390) » A 4 » (RD)T 3o s 4833 (¢ tm#c i 2642) 0 F 43 &
(NEWISSUE)X 5% 5 0.169 (¢ i=# 3 0.000) » = @ § &(M_B_RATIO)X 15
Bch 2304 (¢ B 1.803)

% 2 Panel B 5 & 72 A P ¢ B35 T 40 M % Hooniit ,u;l% v B PERE

S PET

203 L0PEARP EHY FANLERF 2 3012 % Bi(Panel A)Z 4p B

#] % #c(Panel B)RF crfp B & 45 > *F7 1 I P i@ * Pearson ## £ 4p B 0% #c %
Spearman il u‘*ﬁ,’me‘.f—:*gfi, F oL L B HCRY AR B o % R
Ry d| R 6 > £ X EWM B RATIO)E 2 F & 21 578 4 ahx L 35
Bt X (BSOWN)S [t Pearson ff £ 4p B fi s 0.7797 @ & 5 A% < 4
B (e Spearman % sip B i 014120 A ¥ ) » A7 f £ EAxL o 2L
%EE ¥y T I8 A kAL dgF L & gﬂ\rg o H s fsqgt]ﬂ‘*;; B alicL R
3060 FHAFT TR Y 2R 3 g RAPM ORI AT - el
» i RF AR AT e
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%3 AP0 thlkci
Panel A: 2 A 3P € 3 TR EBEAM 2k
MIN CCfCALL MINCCQA CALL CC TONE QA TONE
MINCC CALL -0.1282 0.3609 -0.0333
0.2731 0.0015 0.7770
MINQA CALL -0.0574 -0.2295 0.4279
0.6249 0.0476 0.0001
CC TONE 0.3989 -0.3010 0.1294
0.0004 0.0087 0.2684
QA _TONE 0.0161 0.3524 0.1487
0.8912 0.0019 0.2030
Panel B: #+] % #cip M T dic
GROUP INSTOWN DSOWN MSOWN BSOWN  SIZE ROA LEV  SALEGROW R D NEWISSUE M_B RATIO
GROUP 0.3444 -0.1248 -0.1039 -0.0477 0.4827 -0.2782 0.2075 -0.0361 -0.3752 0.1385 0.0075
0.0025 0.2860 0.3753 0.6847 <.0001 0.0157 0.0740 0.7585 0.0009 0.2360 0.9490
INSTOWN 0.3354 0.2178 -0.2800 -0.0211 0.4006 0.0093 -0.0273 0.0635 -0.2354 -0.0655 0.2600
0.0033 0.0605 0.0150 0.8577 0.0004 0.9370 0.8163 0.5883 0.0421 0.5764 0.0243
DSOWN -0.0316 0.1914 -0.4230 0.0149 -0.1659 -0.0822 -0.0069 -0.1289  -0.1926 -0.0538 0.2112
0.7877 0.1000 0.0002 0.8993 0.1548 0.4834 0.9528 0.2704 0.0979  0.6468 0.0690
MSOWN -0.3031 -0.1031 -0.3346 -0.0788 -0.2297 0.0221 -0.1074 -0.0550 0.1011  0.0547 -0.2423
0.0082 0.3790 0.0033 0.5015 0.0474 0.8509 0.3591 0.6393 0.3880 0.6414 0.0363
BSOWN 0.0419 0.1597 0.0597 -0.0909 0.0276 -0.0346 0.1180 0.0312 0.2527 -0.0250 0.1412
0.7213 0.1712 0.6112 0.4379 0.8144 0.7685 0.3133 0.7906 0.0287 0.8316 0.2269
SIZE 0.4719 0.4197 -0.2089 -0.2771 0.1398 -0.2561 0.2290 -0.0005 -0.3455 0.2756 -0.1228
<.0001 0.0002 0.0721 0.0161 0.2316 0.0266 0.0481 0.9966 0.0024 0.0167 0.2941
ROA -0.1827 -0.1282 -0.1291 0.1656 -0.6348 -0.1394 -0.5396  0.4560 0.3069  0.0605 0.4493
0.1168 0.2729 0.2698 0.1557 <.0001 0.2329 <.0001 <.0001 0.0074  0.6062 <.0001
LEV 0.2111 0.0675 0.0505 -0.1509 0.4387 0.2303 -0.6224 -0.0917 -0.1959 0.1025 -0.0382
0.0691 0.5650 0.6668 0.1963 <.0001 0.0469 <.0001 0.4340 0.0921 0.3815 0.7447
SALEGROW 0.0018 0.0047 -0.0730 -0.0786 0.0544 0.0871 0.3222 0.0443 -0.0621  0.0739 0.1901
0.9879 0.9679 0.5334 0.5026 0.6428 0.4575 0.0048 0.7057 0.5965 0.5284 0.1024
R D -0.3829 -0.0826 -0.1594 0.4384 0.3768 -0.2717 -0.0951 -0.0813 -0.0072 -0.2004 0.1490
0.0007 0.4810 0.1719 <.0001 0.0009 0.0184 0.4169 0.4880 0.9514 0.0848 0.2020
NEWISSUE  0.1385 -0.0589 -0.0483 0.0239 -0.0712 0.3147 0.1040 0.0886 0.0175  -0.1969 -0.1882
0.236  0.6159 0.6807 0.8391 0.5437 0.0060 0.3745 0.4498 0.8816 0.0905 0.1059
M B RATIO 0.1068 0.2897 0.2615 -0.1268 0.7797 0.0772 -0.5793 0.4167 -0.0955 0.3946 -0.1267
0.3618 0.0117 0.0235 0.2785 <.0001 0.5105 <.0001 0.0002 0.4150 0.0005 0.2787
LGNS R R B
2.% % w5 Pearson ff A 4P M % (27 LX) #icg? Spearmen F AP R edfic (£ F EIN) 2 % o
3.47 AP M Rz A LRS- -
ZBARP EFIFTURRFLAREFFAL (P F) 2F AP iE
% 4 Panel A ¥2 Panel B 5 ®ipliZ A 5P ¢ BF FARFEAZ T FAN
P EE R A TTHORAERMELY FREREBFITAE
RPERG D520 AR FR AR ()3 CRn, 02) 0 £3538
B R EAERED EPEE 0 A AL 2w R F RSl WY
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Mo 2 FFATHAZRERIFLE G ERRA o P CAR,, (0,1) #8507
(Panel A, Column 3)enf2#8 4 % Adjust R2—0 1725; CAR,,, (0,2) % %% $-2] (Panel B,
Column 3)<0f258 4 % Adjust R°=0.2035 o § 2. % 4 T 1 T 393 FEIp ozt §
2. CAR,, (0.2) B 88 3] ¥ (Panel B, Column 3) » ¥ M3 32 A 5P ¢ é,” 7
SR § PR g £ (MINQA_CALL f¥ch 0.1759 > p i@ 5 0.0703)% & % *
WA 7 (OA_TONE Trdcs 84397 p E5 0.0428)¢ i@ 93 -4 2 &ﬁfm
Tk @ ﬁ'&rﬁ R R K IR o CARma (0,1) % #4 5-7] (Panel A, Column
NP TR TN FREL e PRI 5 (QA_TONE Trdcs 65248 »p iE 5
0.0375) > € 7 & wB HF Ji o r:tz\ﬂ',% AP e RS Tengh g > H#H3rd
FHF AT 0 W F §RMANRE F IR ST Y E(Matsumoto et al. 2011) »
o :&; AR "1?&;?}_ w F AN E AP g P Erl«bﬁ)"\ﬂ:} i 2; 2 plgl;})tﬁ A
AR T F R & F R § 4% f(Doran et al. 2012; Brockman et al. 2017b) -
£ F EBBRRARE ARP §F HRAPREER ST @A e F )
PO T RET RS- HAERBIZAERP ERF FTARFFLER D CAR,,
(02)t‘3’ b 131 (Panel B, Column 1)® > W A Fmﬂq ¢ PPk PR B pE T

£ (MINCC CALL " # % -0.1225 > p = 0.0575) > F @ €3 f w e F &
@oﬁﬁpiﬁmﬂgfaﬁ?@ A%z%ﬁﬁﬁL@PﬂW@*ﬁ*
(Matsumoto et al. 2011; Doran et al. 2012) TG T Ay EFEARP E D

[ NG I W= %» A f&p ¥ R gp,\;ff’p &% LW r‘ﬁ?;‘%j&h@%% & IPWAN
ﬁﬁﬂ?ﬁ%i’ﬁ@£@¢ﬁﬁﬁwmmﬁﬁ$¢%’fﬁ%ﬁéiéé
BHEE e KA o FEFRORSAEFETIRZARD DN FRE
R Nl wﬁﬂi%?&@Wﬁﬁ%mﬁh;%%ﬁﬂ?‘@55§
AL D FEFERYPI DI H PP 2 WF R RETFRFTAAL BRI
TR o B A A T e HE R o

Y- 20 M4 RE s FEHFFNZA AP ER T FTAFRREL
R 2 H\pﬂW@WMM&mmDi(M&mmbﬁwwwﬁﬂwmdA
Columnj""" Panel B, Column 3)2- %% > P 1 BT § 2% € O FHFE» &K
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24 FARPERITAFPLASZFAL (PP F) LFARD
(=300 EHPEI)

Panel A: T35 F R ff £ ¥ Fp'=CAR,..(0,])

Y= CARq (0.1)
Column 1 Column 2 Column 3

Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)

Intercept 27.0912™ 0.0318 22.1232" 0.0489 27.39517 0.0351
(2.1887) (2.0029) (2.1476)

MINCC CALL -0.0631 0.3043 -0.0383 0.5409
(-1.0344) (-0.6144)

MINQA_CALL 0.1658™ 0.0130 0.1401 0.1258
(2.5464) (1.5487)

CC_TONE -3.1659 0.1725 -2.0309 0.3504

(-1.3777) (-0.9398)
0A_TONE 7.3543" 0.0102 6.5248" 0.0375
(2.6363) (2.1188)

PARTICIPANT -0.8484 0.1904 -0.6472 0.1948 -1.1715" 0.0914
(-1.3218) (-1.3086) (-1.7104)

0 NUM -0.1783™" 0.0045 -0.0995™" 0.0103 -0.1919™ 0.0173
(-2.9300) (-2.6327) (-2.4365)

GROUP 4.8098 0.1008 2.3425 0.4012 4.4356 0.1214
(1.6618) (0.8445) (1.5670)

INSTOWN -0.0065 0.8563 0.0043 0.9163 -0.0241 0.5281
(-0.1817) (0.1055) (-0.6339)

DSOWN 0.0719° 0.0948 0.0482 0.3020 0.0722° 0.0890
(1.6925) (1.0395) (1.7234)

MSOWN 1.2756 0.0533 0.9872 0.1009 1.4269" 0.0261
(1.9645) (1.6616) (2.2711)

BSOWN 0.1940 0.1490 0.2283" 0.0823 0.2466"" 0.0459
(1.4584) (1.7619) (2.0311)

SIZE -1.1978 0.1043 -0.9935 0.1457 -1.0941 0.1291
(-1.6446) (-1.4706) (-1.5350)

ROA -0.2158" 0.0884 -0.0862 0.4732 -0.1815 0.1393
(-1.7272) (-0.7211) (-1.4947)

LEV -0.0961"" 0.0494 -0.0711 0.1248 -0.10917" 0.0430
(-1.9985) (-1.5528) (-2.0597)

SALEGROW 0.0485 0.2056 0.0540 0.1021 0.0632° 0.0688
(1.2772) (1.6557) (1.8471)

R D 0.0041 0.9789 -0.0197 0.8990 -0.0313 0.8257
(0.0265) (-0.1273) (-0.2210)

NEWISSUE 0.5908 0.7472 22567 0.1795 1.5958 0.3357
(0.3236) (1.3552) (0.9690)

M _B_RATIO -0.7767 0.1800 -0.5806 0.2092 -0.6599 0.1429
(-1.3537) (-1.2670) (-1.4810)

Industry Indicators included included included

Sample size 75 75 75

F-test 4.8907""" 6.4321"" 5.0800™"

Adjust R’ 0.0797 0.1110 0.1725
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Panel B: if‘j;‘:% E‘% ﬁ ¥ '# ffﬁ ﬁm=CARma (032)

Y= CARpq (0,2)

Column 1 Column 2 Column 3

Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)

Intercept 35.3405™ 0.0090 27.7082"" 0.0273 36.1297" 0.0103
(2.6822) (2.2532) (2.6337)

MINCC _CALL -0.1225° 0.0575 -0.0963 0.1706
(-1.9299) (-1.3839)

MINQA_CALL 02053 0.0029 0.1759" 0.0703
(3.0764) (1.8366)

CC_TONE -4.0045 0.1584 -2.0805 0.4650

(-1.4252) (-0.7345)
0A_TONE 9.6948" 0.0109 8.4397" 0.0428
(2.6130) (2.0614)

PARTICIPANT -0.6246 0.3984 -0.5328 0.3955 -1.0905 0.1694
(-0.8494) (-0.8546) (-1.3880)

0 NUM -0.2133"™ 0.0009 -0.1120" 0.0232 -0.2298"™" 0.0051
(-3.4682) (-2.3183) (-2.8864)

GROUP 5.7220" 0.0968 2.0014 0.5810 5.1517 0.1322
(1.6822) (0.5544) (1.5226)

INSTOWN 0.0102 0.8157 0.0141 0.7606 -0.0118 0.7969
(0.2339) (0.3058) (-0.2583)

DSOWN 0.0782 0.1240 0.0467 0.3759 0.0793 0.1322
(1.5562) (0.8909) (1.5225)

MSOWN 1.3457 0.1307 1.0584 0.1792 1.5000" 0.0847
(1.5286) (1.3561) (1.7479)

BSOWN 0.1682 0.1712 0.2036 0.1705 0.2332" 0.0726
(1.3819) (1.3841) (1.8220)

SIZE -1.7100" 0.0365 -1.3341" 0.0730 -1.5925™ 0.0413
(-2.1303) (-1.8193) (-2.0776)

ROA -0.2273 0.1364 -0.0807 0.5773 -0.1899 0.2030
(-1.5060) (-0.5598) (-1.2847)

LEV -0.1054" 0.0627 -0.0749 0.1915 -0.1219" 0.0607
(-1.8905) (-1.3183) (-1.9050)

SALEGROW 0.0810" 0.0607 0.0886"" 0.0419 0.0976"" 0.0142
(1.9054) (2.0710) (2.5135)

R D -0.0417 0.8178 -0.1099 0.5382 -0.0809 0.6200
(-0.2312) (-0.6184) (-0.4980)

NEWISSUE 0.3514 0.8748 2.4532 0.2587 1.6021 0.4606
(0.1582) (1.1384) (0.7418)

M_B_RATIO -0.9631 0.1654 -0.6549 0.2387 -0.8365 0.1368
(-1.4010) (-1.1879) (-1.5042)

Industry Indicators included included included

Sample size 75 75 75

F-test 55417 32511 3.9176™"

Adjust R’ 0.0969 0.1276 0.2035
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25 ZARPELITABRPEASIPAL (P # F) 2FNp S
(% #FH#A))
Panel A: & 343 R ## £ ¥ #f'=CAR,.. (0,])
Y= CARy, (0,1)
Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept 25.6425" 0.0187 21.8374" 0.0240 26.3795" 0.0250
(2.4056) (2.3049) (2.2880)
MINCC_CALL -0.0556 0.3393 -0.0383 0.5301
(-0.9618) (-0.6308)
MINQA_CALL 0.1340™ 0.0320 0.1136 0.2087
(2.1860) (1.2684)
CC_TONE -2.3428 0.2969 -1.3483 0.5360
(-1.0505) (-0.6218)
0A_TONE 7.0027" 0.0131 6.2986" 0.0477
(2.5422) (2.0141)
PARTICIPANT -0.7970 0.1959 -0.7527 0.1252 -1.1626" 0.0783
(-1.3051) (-1.5513) (-1.7859)
0 NUM -0.1429™ 0.0176 -0.0797"" 0.0403 -0.1548" 0.0527
(-2.4285) (-2.0876) (-1.9694)
GROUP 4.5908 0.1132 2.3584 0.4068 4.1328 0.1505
(1.6032) (0.8344) (1.4531)
INSTOWN -0.0094 0.7849 -0.0040 0.9171 -0.0255 0.4829
(-0.2740) (-0.1045) (-0.7053)
DSOWN 0.0526 0.1902 0.0338 0.4340 0.0536 0.1835
(1.3221) (0.7867) (1.3428)
MSOWN 1.0333 0.1045 0.7931 0.1587 1.1330° 0.0700
(1.6441) (1.4240) (1.8391)
BSOWN 0.1112 0.3651 0.1427 0.2697 0.1585 0.1907
(0.9114) (1.1122) (1.3208)
SIZE -1.1308" 0.0861 -0.9480 0.1142 -1.0493 0.1046
(-1.7396) (-1.5987) (-1.6434)
ROA -0.1769 0.1643 -0.0759 0.5369 -0.1516 0.2358
(-1.4050) (-0.6204) (-1.1954)
LEV -0.0791" 0.0792 -0.0607 0.1672 -0.0913" 0.0724
(-1.7803) (-1.3950) (-1.8229)
SALEGROW 0.0435 0.2104 0.0479 0.1433 0.0550 0.1051
(1.2635) (1.4796) (1.6410)
R D 0.0307 0.8231 0.0069 0.9552 0.0040 0.9733
(0.2244) (0.0563) (0.0335)
NEWISSUE 0.5474 0.7510 2.0012 0.1928 1.4623 0.3577
(0.3185) (1.3145) (0.9256)
M _B_RATIO -0.5878 0.2938 -0.4260 0.3210 -0.5025 0.2569
(-1.0575) (-0.9993) (-1.1427)
Industry Indicators included included included
Sample size 75 75 75
F-test 7.2520™" 7.1045™" 5.3274™"
Adjust R’ 0.0540 0.1178 0.1579
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Panel B: # 3-#3 % f# £ ¥ £ ¥=CAR,,.. (0,2)

Y= CAR i (0.2)

Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept 31.4963"" 0.0081 24.9939™ 0.0265 32.8536" 0.0116
(2.7221) (2.2646) (2.5897)
MINCC CALL -0.1142" 0.0613 -0.0977 0.1534
(-1.9004) (-1.4427)
MINQA_CALL 0.1760™ 0.0125 0.1535 0.1338
(2.5610) (1.5160)
CC_TONE -3.0102 0.2873 -1.1899 0.6804
(-1.0720) (-0.4135)
QA_ TONE 9.3117" 0.0177 8.1559" 0.0596
(2.4264) (1.9133)
PARTICIPANT -0.7045 0.3447 -0.7686 0.2227 -1.2269 0.1261
(-0.9510) (-1.2297) (-1.5472)
0 NUM -0.1757" 0.0063 -0.0867" 0.0769 -0.1900" 0.0262
(-2.8155) (-1.7944) (-2.2697)
GROUP 5.5104 0.1032 1.9324 0.5902 4.8296 0.1551
(1.6501) (0.5410) (1.4366)
INSTOWN -0.0024 0.9559 -0.0026 0.9521 -0.0224 0.6139
(-0.0554) (-0.0603) (-0.5067)
DSOWN 0.0557 0.2559 0.0286 0.5660 0.0578 0.2621
(1.1450) (0.5765) (1.1302)
MSOWN 1.2158 0.1771 0.9485 0.2170 1.3027 0.1412
(1.3630) (1.2452) (1.4873)
BSOWN 0.0642 0.5603 0.0946 0.4935 0.1223 0.3020
(0.5850) (0.6883) (1.0396)
SIZE -1.4653" 0.0469 -1.1137° 0.0979 -1.3766" 0.0534
(-2.0212) (-1.6765) (-1.9638)
ROA -0.1900 0.2337 -0.0720 0.6327 -0.1644 0.2997
(-1.2009) (-0.4799) (-1.0445)
LEV -0.0861 0.1108 -0.0608 0.2717 -0.1016 0.1060
(-1.6143) (-1.1076) (-1.6368)
SALEGROW 0.0853™ 0.0275 0.0906"" 0.0265 0.0977""" 0.0076
(2.2495) (2.2644) (2.7450)
R D -0.0028 0.9862 -0.0684 0.6629 -0.0306 0.8315
(-0.0174) (-0.4377) (-0.2135)
NEWISSUE 0.0433 0.9842 1.9268 0.3452 1.1780 0.5804
(0.0199) (0.9501) (0.5553)
M _B_RATIO -0.6699 0.3347 -0.4028 0.4612 -0.5845 0.3021
(-0.9711) (-0.7408) (-1.0393)
Industry Indicators included included included
Sample size 75 75 75
F-test 9.5921""" 3.7530"" 4.5069"""
Adjust R’ 0.0790 0.1290 0.1938

21t 1. t-value % %46 Quenouille (1949, 1956)27 Tukey(1958)% &1 2 Ju* 2 387 2 £ 314 Y £ H e i

Rz Rk FE T2 SR AT 10%  5%% 1% F o
2.4 AR M B Tk o LR o
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Panel A: L3583 ¥ 3 & ¥ £ ¥=CAR,..(0,1)

Y= CAR,. (0.1)

Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept 27.9992" 0.0411 22.1196" 0.0622 28.7308" 0.0588
(2.0789) (1.8941) (1.9200)
TOTALTD -0.1013 0.2532 -0.1257 0.1578
(-1.1517) (-1.4273)
TOTALTCEO -0.0805 0.3271 -0.0758 0.4251
(-0.9865) (-0.8022)
TOTALTCFO -0.0103 0.9175 -0.0037 0.9751
(-0.1040) (-0.0313)
MINQA_CALL 0.1801"" 0.0083 0.1637 0.1497
(2.7117) (1.4560)
DIR_TONE 0.3612 0.8965 1.2219 0.6678
(0.1306) (0.4309)
CEO _TONE 0.5831 0.8085 0.9829 0.7040
(0.2432) (0.3815)
CFO_TONE -1.7588 0.4163 -1.5796 0.4889
(-0.8175) (-0.6956)
QA TONE 6.3259" 0.0568 5.4602 0.1274
(1.9352) (1.5421)
Control Variables included included included
Industry Indicators included included included
Sample size 75 75 75
F-test 45124 6.1225™" 3.88917"
Adjust R? 0.0624 0.0430 0.1196
Panel B: * 353 & 3§ £ ¥ ¥ ¥=CAR,,.(0,2)
Y= CAR,.,(0,2)
Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept (2.3436) (2.1195) (2.1473)
-0.1913" 0.0542 -0.2223" 0.0786
TOTALTD (-1.9564) (-1.7842)
-0.1099 0.2675 -0.0930 0.4100
TOTALTCEO (-1.1174) (-0.8287)
-0.1088 0.2598 -0.1122 0.3005
TOTALTCFO (-1.1357) (-1.0427)
0.2130™" 0.0037 0.1928" 0.0956
MINQA CALL (3.0033) (1.6886)
0.4469 0.7317 0.8268 1.8440 0.6014
DIR_TONE (0.2196) (0.5246)
0.0255 0.9924 0.7210 0.8061
CEO_TONE (0.0096) (0.2463)
-1.8977 0.5225 -1.0672 0.7218
CFO_TONE (-0.6426) (-0.3575)
8.6205" 0.0482 7.7439° 0.0934
QA TONE (2.0089) (1.6997)
included included included
Control Variables included included included
Industry Indicators included included included
Sample size 75 75 75
F-test 4.3828"" 2.8076"" 3.2115™
Adjust R’ 0.0728 0.0544 0.1533
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Panel C: # 33 % f# £ ¥ $Ff*=CAR,... (0,1)

P EEE T

Y= CARpp (0,1)

Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept 26.7601" 0.0175 21.3208" 0.0434 28.2189" 0.0358
(2.4321) (2.0560) (2.1382)
TOTALTD -0.0721 0.3476 -0.0981 0.2280
(-0.9453) (-1.2157)
TOTALTCEO -0.0797 0.2404 -0.0877 0.2981
(-1.1837) (-1.0480)
TOTALTCFO -0.0032 0.9751 -0.0229 0.8523
(-0.0314) (-0.1868)
MINQA_CALL 0.1468™ 0.0217 0.1347 0.2258
(2.3452) (1.2216)
DIR TONE 1.0791 0.6704 1.5015 0.5901
(0.4274) (0.5411)
CEO_TONE 0.6994 0.7503 1.4794 0.5513
(0.3194) (0.5986)
CFO _TONE -0.8379 0.6382 -0.6290 0.7414
(-0.4722) (-0.3313)
QA TONE 6.0573" 0.0551 5.0914 0.1562
(1.9494) (1.4329)
Control Variables included included included
Industry Indicators included included included
Sample size 75 75 75
F-test 6.6897"" 6.81117" 4.6728""
Adjust R’ 0.0346 0.0622 0.1104
Panel D: # #3132 f# & ¥ FF'=CAR,.. (0,2)
Y= CAR,,,(0,2)
Column 1 Column 2 Column 3
Variables Coefficient p-value Coefficient p-value Coefficient p-value
(t-value) (t-value) (t-value)
Intercept 31.8029™ 0.0141 23.6204™ 0.0455 32.7500" 0.0284
(2.5160) (2.0352) (2.2363)
TOTALTD -0.1526" 0.0898 -0.1885" 0.0891
(-1.7195) (-1.7229)
TOTALTCEO -0.1174 0.1706 -0.1149 0.2601
(-1.3839) (-1.1349)
TOTALTCFO -0.0881 0.3702 -0.1169 0.2985
(-0.9017) (-1.0472)
MINQA CALL 0.1844" 0.0137 0.1690 0.1619
(2.5256) (1.4130)
DIR TONE 1.7145 0.5753 2.3607 0.4758
(0.5628) (0.7168)
CEO _TONE 0.1617 0.9497 1.3360 0.6475
(0.0633) (0.4592)
CFO_TONE -0.9021 0.7386 -0.1508 0.9564
(-0.3350) (-0.0549)
QA TONE 8.3771" 0.0516 7.2767 0.1236
(1.9786) (1.5578)
Control Variables included included included
Industry Indicators included included included
Sample size 75 75 75
F-test 5.2364"" 3.1815™ 3.2948™"
Adjust R’ 0.0486 0.0735 0.1501
31 0 1. t-value % 3% i Quenouille (1949, 1956)¥ Tukey(1958)#% 212 e * 2 487 F €372 €478 E o> L=
BR L EEREWFE TR AU AT 10% 5% 1%:BTE o
2. %7 I M R TE 0 AR o
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27 ZAEPEHIFTABRTFLARASI L6 3WLAHALZ TP &
Panel A: 358 ¥ 3 ff & ¥ £ ¥=CAR,..(0,1)

Y= CARy (0,1)

Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 33.3408" 0.0119 36.7546"" 0.0057
(2.5809) (2.8488)
MINCC _CALL -0.1141° 0.0702
(-1.8377)
MINQA_CALL 0.0826 0.4125
(0.8242)
A_CC _DIF 0.0007 0.9690 0.0254 0.3026
(0.0389) (1.0382)
A_QA DIF 0.1118™ 0.0012 0.0911° 0.0416
(3.3807) (2.0740)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 9.9150™" 6.5390"""
Adjust R’ 0.1863 0.2155
Panel B: 358 & 7 ff 2 ¥ £ *=CAR,.. (0,2)
Y= CAR, (0.2)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 41.4516™ 0.0070 46.8324" 0.0016
(2.7735) (3.2739)
MINCC _CALL -0.1749™ 0.0212
(-2.3548)
MINQA_CALL 0.1021 0.3233
(0.9944)
A_CC _DIF -0.0116 0.5557 0.0255 0.3494
(-0.5919) (0.9419)
A QA DIF 0.1356 ™" 0.0012 0.1107"" 0.0440
(3.3777) (2.0493)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 3.3939™" 47168
Adjust R’ 0.1639 0.2180
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Panel C: # 3#-3] } f# £ ¥ Ff*=CAR,... (0,1)

Y= CAR, (0.1)

Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 31.4895™ 0.0065 34.8860"" 0.0029
(2.8007) (3.0791)
MINCC _CALL -0.1090° 0.0712
(-1.8311)
MINQA_CALL 0.0568 0.5611
(0.5840)
A _CC DIF 0.0041 0.8209 0.0270 0.2494
(0.2273) (1.1612)
A_QA DIF 0.0994""" 0.0034 0.0858" 0.0543
(3.0258) (1.9563)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 8.4836™" 9.3204"™
Adjust R’ 0.1800 0.2057
Panel D: # 3-#°3] % f# & ¥ F f*=CAR,... (0,2)
Y= CAR,,, (0,2)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 37.5698" 0.0069 43.1983" 0.0012
(2.7828) (3.3678)
MINCC _CALL -0.1775" 0.0201
(-2.3759)
MINQA_CALL 0.0760 0.4791
(0.7114)
A_CC DIF -0.0052 0.7836 0.0317 0.2357
(-0.2757) (1.1957)
A QA DIF 0.1274" 0.0028 0.1098° 0.0517
(3.0961) (1.9777)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 4.1949™ 6.8986"""
Adjust R’ 0.1688 0.2290
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28 AHHZARP ERHFFTAL 2 FFALL TP S BiET 5N
A (%\» 8 Panel A ¥7 Panel B) % % #-4;% (% 8 Panel C ¥ Panel D) 3+
FEPEHLB 1P 22 DR ER VIR CAR (0,1)% CAR (02)*W5Ts4fs“:”']m
FHERSS BT ARP §EI FTARN EREDDI 6 3397 1(04 POS)f
BoEAAKHFOLI R SEF B A THRFAHENEERY 1@4‘3‘2\@%
B giri il FH T FTRBBECCRRE P FTAZEDL B4

TABFESFL T2 %% (£ 4 2 & 5 Panel A ¥ Panel B ¢ Column 2 &
Column 3) ~ FXAp 5 o

% 8 FE AW ggaa S FRAMEZ ’;-'?%%F\i&
Panel A: T35 F R f# £ ¥ F#'=CAR,,.(0,])
Y= CARpq (0.1)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 22.9611" 0.0515 26.0906" 0.0514
(1.9801) (1.9803)
MINCC CALL -0.0281 0.6674
(-0.4314)
MINQA_CALL 0.1075 0.2611
(1.1327)
CC_POS -3.6298 0.4303 -2.0836 0.6481
(-0.7932) (-0.4583)
QA_POS 77355 0.0025 6.0465" 0.0612
(3.1303) (1.9015)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 6.5604™"" 5.1708™"
Adjust R? 0.1207 0.1354
Panel B: 358 & % ff & ¥ #£#f¥==CAR,..(0,2)
Y= CARyq (0.1)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 28.4776" 0.0269 34.0725" 0.0152
(2.2590) (2.4872)
MINCC _CALL -0.0882 0.2411
(-1.1819)
MINQA_CALL 0.1428 0.1699
(1.3861)
CC_POS -4.3956 0.4521 -1.3673 0.8238
(-0.7559) (-0.2234)
0A4_POS 9.3738"" 0.0046 6.8393" 0.0985
(2.9243) (1.6736)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 3.4418™" 4.8696""
Adjust R’ 0.1080 0.1385
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Panel C: & 343 R § £ ¥ F*=CAR,,.. (0,1)
Y= CAR,,, (0,1)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 21.8798™ 0.0264 24.5542™ 0.0355
(2.2656) (2.1425)
MINCC_CALL -0.0297 0.6397
(-0.4701)
MINQA_CALL 0.0844 0.3672
(0.9073)
CC _POS -2.0868 0.6357 -0.7258 0.8724
(-0.4758) (-0.1612)
QA4 _POS 6.9512""" 0.0050 5.5806" 0.0767
(2.8980) (1.7957)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 7.0770"" 5.6813™"
Adjust R? 0.1081 0.1086
Panel D: & 343 3§ £ ¥ S f*=CAR,... (0,2)
Y= CAR,,, (0.2)
Column 1 Column 2
Variables Coefficient p-value Coefficient p-value
(t-value) (t-value)
Intercept 24.7355™ 0.0308 30.1838" 0.0163
(2.2022) (2.4597)
MINCC_CALL -0.0939 0.1965
(-1.3034)
MINQA_CALL 0.1287 0.2263
(1.2202)
CC_POS -2.4999 0.6640 0.5046 0.9339
(-0.4361) (0.0832)
QA4 _POS 8.2043" 0.0130 5.8384 0.1567
(2.5457) (1.4310)
Control Variables included included
Industry Indicators included included
Sample size 75 75
F-test 43144™ 5.5044™"
Adjust R’ 0.0799 0.1087
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The Information Content of Audiovisual Records of
Conference Calls

1. PURPOSE

The growth of Taiwanese securities market over the past years has increased investor
demand for transaction and service efficiency in the market. The Taiwan Stock Exchange
(TWSE) and the over-the-counter GreTai Securities Market (GTSM) have amended
regulations in June 2013, mandating the disclosure of audiovisual (AV) recordings of self-
placing conference calls. The present study investigates the information content of
conference calls; specifically, we examine call duration and the tone of voice represented
by emotion vocabulary in selected conference calls to understand how investors respond to

the pricing of individual securities.

2. RESEACH DESIGN

This study collects data from selected companies that published their self-placing
conference calls on the Market Observation Post System as the sample base. The data
contains AV content for us to investigate call duration and identify tone of voice in the
conferences calls placed from July to December in 2013. Subsequently, we adopt the
jackknife regression model (Quenouille, 1949, 1956; Tukey, 1958) to analyze the collected
data.

This study divides call duration into its presentation section (MINCC CALL) and
question-and-answer section (MINOA CALL) so that we can measure the extent to which
each section affects market reactions. After that we use the Chinese version of Linguistic
Inquiry and Word Count (LIWC) Dictionary as a tool to determine whether the vocabulary
used in each conference call carry positive or negative emotions, and then calculate the
ratio of positive to negative vocabulary. The tones of voice representing the presentation
section (CC _TONE) and the question-and-answer section (QA TONE) are processed
separately to increase our understanding of the information content of each section in the
capital market. Moreover, this study incorporates two variables related to the AV content,
namely the number of participants in a conference call (PARTICIPANT) and the number of
questions answered by the host company (O NUM). This study also includes corporate
governance and company characteristics factors as control variables. The dependent
variable, cumulative abnormal returns (CAR) during the event period, is calculated using
the mean-adjusted returns model. The event window refers to the time between the event
day (the day when the AV content was released) and the following first (0,1) or second

(0,2) trading day. The regression model is then estimated as follows:

CAR i i=Po+PIMINCC _CALL;+S-MINQA CALL; ~+p3CC TONE,; +p,QA TONE;,
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3. FINFDINGS

Our empirical results are reported as follows. First, a longer duration and more
positive tone of voice in the question-and-answer section are both associated significantly
with positive market reactions, implying that investors tend to react positively to
companies that invest time in answering investors’ questions. Second, the findings report
significantly positive abnormal stock returns following the words of call tone used in the
question-and-answer section are predominantly positive. Taiwanese companies are
inclined to respond to questions by means of positive vocabulary in order to maintain

investor confidence in the capital market.

4. RESEARCH LIMITATIONS
(1) Although Hobson et al. (2012) and Mayew and Venkatachalam (2012) employed

layered voice analysis (LVA) to detect vocal emotions in the presentation of CEOs or
CFOs in conference calls, we suggest future studies observe the tone of voice over a
longer span of time or employ vocal cues analysis techniques to facilitate more in-
depth analyses.

(2) This study analyzes emotion vocabulary in conference calls through authorized use of
the Chinese version of LIWC Dictionary. We suggest that future research employ

different dictionaries (i.e., Harvard IV) for data analysis.

5. ORIGINALITY/CONTRIBUTION

(1) Since not many studies have investigated the AV content of self-placing conference
calls, this study fills this research gap by focusing on call duration and the tone of
voice through an analysis of the AV content to understand the influences on
cumulative abnormal stock returns. Our results provide insights for related authorities
and top management of firms by highlighting how investors in the capital markets may

benefit from companies that make their conference calls accessible.

(2) The mechanism of nearly full disclosure of self-placing conference calls in Taiwan
because of the compulsory disclosure of audiovisual recordings which makes
immediately capture both content and context from each conference call. Also, along
this line of research, this study takes the initiative in analyzing the AV content of

conference calls in Chinese.
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(3) Taiwanese government requests companies to disclose the AV content of self-placing
conference calls, which is in line with Regulation Fair Disclosure promulgated by the
U.S. Securities and Exchange Commission in 2000. By analyzing AV content of
conference calls, this study demonstrates how disclosure mechanism plays out the

perceived fairness and transparency to the investors in the capital market.
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