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A% 75 28 2018 2
1
0
1 .
2 .
3 .
4 .
MAC
Visual Sentiment Ontology SentiBank
2
Panel A
Happiness 232 0.076 0.105 | 0.000376 0. 606
Sadness 245 0. 159 0.157 | 0.000843 0.753
Surprise 247 0. 190 0.162 | 0.000397 0. 904
Anger 253 0.324 0.255 | 0.000611 0.938
Happiness 257 0. 095 0.074 0 0. 426
Sadness 257 0.238 0.119 0 0.573
Surprise 257 0. 240 0.138 0 0.727
Anger 257 0.241 0.155 0 0. 649
In_freq 252 2.488 0.322 1.458 3.199
Panel B
Short_long / 385 0.356 0.479 0 1
turnover PO 257 0.495 0.353 0. 001 0.959
totalplot 257 1. 350 1.483 0 16. 949
opn_ipo 257 0.293 0.284 -0. 143 3.457
undpre PO 257 0.364 0.319 -0. 167 2.424
ipo_mrht PO 257 0.320 0.113 0. 099 0.707
In_age 257 48.53 7.050 30 76
In_edu 257 3.325 0. 950 1 6
lev 521 0.383 0. 154 0. 0452 0. 764
In_size 521 19. 66 0. 622 18.04 21.78
HHI 474 0.139 0.0987 | 0.00770 0. 659
tp_mngr_hld 474 0. 191 0. 156 0 0.709
mean_profitr PO 3 521 0.179 0. 107 0. 0631 1.626
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PO
\IPO (1):
IPO,,, = By + By x Managers .., + By X In,, +Bs X1ln, +B, Xipo,, +& (1)
Emotions N N o IPO
PO
( 2011) '
In_age- In_edu 1PO ipo_mrkt
2 o tp_mngr_hld
N ; IPO
ipo_mrkt  TPO A PO 0 CSMAR
HHI CSMAR o
A
257 o (
2016) * age Cedu
CSMAR : N N N N N
6.5.4.3.2.1, 2 48
o In_age
In_edu
1. IPO
(1) IPO o (1) IPO (
PO PO turnover) 3 Panel A o
IPO ; IPO
(2011) * o Sadness
Anger Sadness Happiness Surprise
o PO IPO
; IPO o
(Ohman 2001 ® ; Lipp 2004 **) PO o
H,( IPO ) o
3  Panel B Surprise Happiness
; Sadness  Anger Happiness
IPO
3 PO ( turnover)
Panel A Happiness Sadness Surprise Anger
freq percent 0. 0682 -0.269™ 0. 167 -0.00248
(0.157) (0. 135) (0.121) (0.0778)
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3
Panel A Happiness Sadness Surprise Anger
-0.314™ -0.302 -0.292 -0.307*
In_age
(0.141) (0.134) (0.130) (0.133)
0.0161 0.0370 0. 0329 0.0149
In_edu
(0.0597) (0.0573) (0. 0560) (0.0576)
_ —-1.934™ -1.815™ -1.913™ —1.888
ipo_mrkt
(0.258) (0.250) (0.248) (0.247)
2,272 2.225™ 2. 137 2,242
Constant
(0.529) (0.511) (0.486) (0.501)
Observations 161 172 174 178
R 0. 0389 0. 0360 0.0374 0. 0364
Panel B Happiness Sadness Surprise Anger
Low 0.3316 0. 4441 0.3741 0.4417
Middle 0. 4447 0. 4424 0.3649 0.4116
High 0. 4489 0. 3604 0.5123 0. 3894
RN p<0.01 0.05 0.1
(2) PO . (
2014) * PO undpre
4 PO - IPO undpre ~ TPO
opn_ipo o
4 IPO
Panel A:1PO _undpre (1) (2) (3) (4)
-0.142 -0.242 -0.256 -0.209
Constant
(0. 666) (0. 686) (0.619) (0.627)
Haoni 0.350™
appiness
pp (0. 170)
-0.139
Sadness
(0.135)
. 0.247™
Surprise
(0.108)
-0.199™
Anger
(0. 0699)
0. 0451 0. 0759 0. 0707 0. 0887
In_age
(0.181) (0.183) (0.169) (0.170)
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Panel A: 1PO _undpre (1) (2) (3) (4)
0. 0634 0. 0537 0. 0684 0. 0591
In_edu
(0. 0526) (0. 0497) (0. 0486) (0. 0486)
. 0. 658™ 0. 608 0.593™ 0. 605™
ipo_mrkt
(0.277) (0.272) (0. 260) (0. 258)
Observations 164 175 177 181
R 0.077 0. 064 0. 082 0. 093
Panel B: IPO _opn_ipo (1) (2) (3) (4)
0. 654 0.517 0.473 0.531
Constant
(0.515) (0. 494) (0. 453) (0. 470)
o 0.344’
appiness
i (0. 199)
-0.0204
Sadness
(0. 104)
. 0.240™
Surprise
(0. 0870)
-0.174™
Anger
(0.0652)
-0.135 -0.0927 -0.0926 —-0. 0800
In_age
(0.135) (0.128) (0.119) (0.122)
0. 0441 0. 0495 0. 0598 0. 0495
In_edu
(0.0451) (0.0420) (0.0398) (0.0401)
0. 101 0. 0606 0.0181 0.0412
ipo_mrkt
(0.185) (0.183) (0.175) (0.174)
Observations 164 175 177 181
R 0. 037 0.012 0. 045 0. 049
;o p<0.01 0.05 0.1
4 PO o Panel A undpre
Panel B opn_ipo Happiness Surprise)
( Sadness Anger) IPO o IPO
H, H,,- Sadness Anger
Anger Sadness
(Fan  2014) *° H,
PO ; PO PO
PO PO
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PO PO @
o PO
@ o
2. IPO
1IPO 1PO
?
H, (2) PO PO
CAR = B, + B, x Managersg,,.... + B, x CntrlVariables + & (2)
5 PO 1 7 CAR In_freq
PO CAR . o
In_freq PO
3 4 TPO o
5
CAR CAR, CAR,, CAR,, CAR,, CAR,, CAR,, CAR,,
In_j -0.102" -0.107" -0.0198 0.00116 0.0121 0. 0131 0. 00436
iad (0.0569) | (0.0605) | (0.0382) | (0.0383) | (0.0357) | (0.0352) | (0.0311)
In si 0. 0402 ™ 0. 0446 ™ 0.0123™ 0. 00886 0. 00653 0. 00741 0. 00868"
n_size
- (0.00763) | (0.00820) | (0.00564) | (0.00556) | (0.00531) | (0.00514) | (0.00455)
. -0.374™ —0. 449 -0.224™ -0.181™ -0.154™ -0.189™ -0.175™
ev
(0. 119) (0.133) | (0.0793) | (0.0784) | (0.0756) | (0.0778) | (0.0719)
—-0. 0485 -0. 0497 0. 00236 0. 00645 0. 00838 0. 00665 -0. 00584
o (0.0323) | (0.0333) | (0.0166) | (0.0153) | (0.0150) | (0.0177) | (0.0172)
-0.0355 -0.105 -0. 146" -0.143" -0.105 —-0. 0887 -0. 101
tp_mngr_hld
(0.125) (0.132) (0.0749) | (0.0735) | (0.0701) | (0.0692) | (0.0638)
BBl 0. 155 0.157 0. 0908 0. 0367 0. 0306 0.0103 0.0217
' (0.156) (0.179) (0.117) (0.109) (0.105) (0.107) (0.108)
Observations 228 228 228 228 228 228 228
R 0. 668 0. 668 0.292 0. 284 0.292 0.322 0.326
R p<0.01 0.05 0.1
@ 2011 CEO 1PO “ ”
@ 1PO Lee (1999) 3
@
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3. PO
PO
(2) Logistic :
Logistic( Short_long) = B, + B; x Managersy, ... + B, X CnirlVariables + & (3)
Short_long( 1
0) In_freq o size~ lev
tp_mngr_hld HHI . IPO
o 6 1 In_freq  Short_long In_freq
PO PO ; PO
o 6 (3). (95
(
) o 6 (4)
6 Logistic
(1) (2) (3) (4) (5)
-18.73™ -17.58* -20.19™ -16.54™ -16.21™
Constant
(6.592) (6. 895) (6. 894) (6.727) (6. 246)
" 1.221%
n_jre
1 (0. 570)
e 0. 00966
appiness (1.818)
2.581™
Sadness
(1.142)
-3.253™
Surprise
(1.334)
1.234"
Anger
(0.710)
_ 0.735™ 0.848™ | 0.948" 0.807* 0.745*
In_size
(0. 334) (0. 359) (0. 355) (0.353) (0. 325)
; 0.203 -0.0249 -0. 466 -0. 00697 0.222
“ (1.238) (1.349) (1.338) (1.316) (1.239)
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(1 (2) (3) (4) (5)
-0.134 -0.438 -0.0801 -0.177 -0. 190
roa
(0.295) (0.352) (0.314) (0.303) (0.311)
0.750 0.787 1.391 1.203 0.673
tp_mngr_hld
(1.203) (1.264) (1.211) (1.224) (1.202)
Whil 1. 154 1.323 0.975 1.975 1.476
i
(1.774) (1.627) (1.546) (1.574) (1. 606)
Pseudo R’ 0. 0636 0. 0532 0. 0759 0. 0821 0. 0587
Observations 167 153 161 161 166
N p<0.01 0.05 0.1
totalplot
turnover cal_percent Jreq_percent
PO turnover~ PO undpre opn_ipo
7 o 7
7
Panel A: turnover Happiness Sadness Surprise Anger
0. 189 -0.369™ 0. 164 —-0.0488
cal_percent
(0.243) (0.171) (0. 140) (0.123)
-0.326™ -0.312* -0.329* -0.308™
In_age
(0.137) (0.129) (0.133) (0.132)
0.0120 0.0162 0.0191 0.0146
In_edu
(0.0578) (0.0542) (0.0569) (0.0571)
. -1.864™ | -1.876™ | -1.892" | -1.888™
ipo_mrkt
(0.249) (0.241) (0.247) (0.247)
2.294 ™ 2.345™ 2.284™ 2.259™
Constant
(0.510) (0.487) (0.493) (0.498)
Observations 180 180 180 180
R 0. 366 0.382 0. 369 0.365
PanelB: totalplot Happiness Sadness Surprise Anger
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Panel A: turnover Happiness Sadness Surprise Anger
0. 671 2,121 -0.212 -0.587
cal_percent
(1. 440) (1.002) (0.871) (0.697)
Cirl Variables
Observations 180 180 180 180
R 0. 026 0. 048 0. 025 0. 028
Panel C undpre Happiness Sadness Surprise Anger
0. 750 ™ -0.0980 0.349™ -0.284™
cal_percent
(0.231) (0.151) (0.136) (0.113)
Ctrl Variables
Observations 180 180 180 180
R 0. 104 0. 065 0. 095 0. 089
Panel D opn_ipo Happiness Sadness Surprise Anger
0. 652 -0.155 0.345™ -0.275™
cal_percent
(0.244) (0.133) (0. 108) (0.108)
Cirl Variables
Observations 180 180 180 180
R 0. 059 0.019 0. 058 0. 048
NN p<0.01 0.05 0.1
o Blankespoor
@
Noldus FaceReader
(
( .CEO )
@ 2016
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Does Managers’ Moods Really Matter in Disclosure?

Evidence from IPOs Roadshow

WANG Fue
( Department of Finance School of Management Xiamen University Xiamen Fujian 361005 China)
Abstract: On behalf of development of internet media the channel of disclosure has expanded to online news conference
interviews with managers and managers’ social network from traditional news report and announcements in newspapers and
announcement. So the spokesmen of enterprise should attract the attentions from the market in the rich media era.
Blankespoor et al. (2016) find that the first impressions of the CEOs of listed firms generated in TPO roadshows is related to
the variation of return. Therefore depth analysis to the top manager’ s activities in market is the significant topics.

Employing the IPO roadshows of China A-share market as the event this study firstly takes the scientific methods of
analyzing managers’ mood which shown in their oral recommendation of IPO roadshow. We find that the more positive
emotion shown then more participation of IPO bidding more underpricing. But more negative emotion results into less
bidding. We argue that more negative emotion shown seem like the sign of vigilance so the investors might be more caution
on investment even no activity. Whereas with more qualitied information come out the influence of managers’ moods on
oral recommendation should disappear soon. So this kind of weak information has no long-term effect. Furthermore we
compare managers’ holding variations before and after IPOs finds that the managers’ moods shown in oral recommendation
should imply the valuable information. In robust test we take the Facereader software to manipulate our data again then we
get the similar variables. It means the principle of mood judgment is shared by the industry and academic. For more robust
conclusion we employ the voice fluctuation as the instrumental variable it also stands.

There are few attentions payed on IPO roadshow in academic. Although IPO roadshow is designed as the first public
disclosure of listing firms it has been an acting now. The first purpose of our research is to rediscovery the importance of
TPO roadshow. Roadshow should not be the restatement of firms’ public news it could supply more details information and
interaction with small investors. But as far as I know for the success of listing firms’ managers and underwriters have no
effective responses to small investors even if they raise a reasonable question online. Roadshow has no any valuable
information disclosure activities in the process of IPO.

Summing up the managers’ mood act as disclosure in different public shows. So it show be considered as the channel
of disclosure. Which also means that the activity speech and appearance of managers have been one of the pricing factors.
In this era the Internet has been the most important communication platform the public firms should pay more attentions on
the nonHormal disclosure channel such as roadshows and stockholder meeting especially for the additional information
unconscious released from human beings atmosphere and words at that time. In our emerging economy for lack of full
professional managers market the quality of all firms’ managers is uneven especially for private enterprise the public
behaviors is more important to market performance. Besides this study mixes the managers behavior with anthropology
psychology and physiology show the preliminary evidence of managers’ mood influence on market performance. In the
future the mechanism of managers’ mood function in manager behaviors should be the next important topic.

This paper is the first study of managers moods in finance and corporate government in China which is also one of the
series research on managers physical studies Yifeng Shen et al. (2016a 2016b 2017) . We argue that it should be the
scientific direction of seeking the initial motivation of government jointing with psychology sociology and physiology.
Although this paper has make a primary insight to this area but we still suggest that more accurate evidence lying on
physical and neural characteristics. It might be a tough way because the neurology could supply the seeming phenomenon
but lack of illustration on theory and mechanism. So this study shares the same limitation moods summing from the
expression of speaker is a probability event. Insight of the mechanism of the expression and mood from the aspect of
neurology should be the first step of this kinds of research. More stable studies might be come out then.

Key Words: managers’ mood; IPOs roadshow; disclosure
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