EFXF RERERTEAEEHRENIER?

B RS BAE R EIE T
—K A TPO P& AL

I XK
(BENMkx%#EFk, % EI1 361005)

AERE AXULZECN LR AN IPO BENERFARER, 0N T 58 EHHE
NHRIWHEETTPO THNY W, ERAN B EHERNIHRANFLERETHE
R . BENPRELEIPOTNEEMX ;HENHEMBEARL, WHREWIPO £ 5
AR, IPO T MK, B, BEFHEEFET PO WHHFHMRAEIPO 5 1~2
AANBE, KERE, GEHRNETNFEZEDEIPO EHEHREMEX LA GHE RS
THEEGTAAMNEGEEEEN M SN, RXUIPOEEN TN, EAKETH
BEHEEENT MEPWER, BRETIPOBE BEHMEEMEHRTHHNFR.,

XK. mEEYE PO BE fFEWHE

HE4 %2 F830.9;F276.6 THAARERD:A CEHE :1002—5766(2018)02—0104—16

—. 3l ="

R LT AR AUEITH XS HET, BEATT S A w055 bR B PR SN AR
LB N SC AR R 24K 19 /% BB, (Loughran F1 McDonald ,2011) ™' s 8k, B35 B @R &% (#FH K .CEO
LA (LA F%,20167  F R4 JH5,20060° ) (9355 1% 25 S5 RRAE BT 15 18 09 15 B R 18
F T 2 AR BB 8 AL (Larcker A Zakolyukina,ZOlZm ; Mayew #I Venkatachalam 2012 ; ¢ &5 1%
452017 ) o MU T BEHON T B A, A AR B R 51 A B 4B A BB S AE
B TR AEAT A RRIAT o 4N WV 45 AR AE o 0 BIA o  4 E  REORE 2 U Rk & R G TR
BPEAT BT MR B . A ETE L FAT N B BIWF ST, 340 2 55 Bl vb o6 7 2 R 3% 1 20 505 52,
DI B R R NIEAR NG G AE IR I E A . HI2 4 1k 25 5w B = Bl 0 O ik R 1 1 %)
I 5 S 4 o AR SCNAT O s e AE g5 VR B BRIE ki XA S B BR R s 4 AR S AL
R 9 385 O 45 SR 9 0 HT R B0 IE S A T 4 R R8T SCR Z AN B 5 B XRFR 51
AT RIS TV 55 AT AT AE M Rl 56 2R 7[R, 45 B 48 WO WF 9 AR L 80T A R 98 TR E H # AL
#4 (Hanbrick 1 Mason, 1984 ) 7" {H 75 117 37 % 9L A1 M 5547 0 op o4 A (B 0O BIF 92 . DRIk, L TPO %
VA3 — R S R U A AR SO A B 4 R AN T S AR O TR R IR T S
FRAE 55 70 4547 R BT AE

5 H 89 :2017 - 12 - 08
* BETIE  [HKARRFEE TS H 2R M5 BUR S5 3 BB ADF5E” (71232005) 5 e 5 B I ABHIR L 55 2% & 35 9%
SWH RS SS A A RABE” (20720161015)
EE BN : (1987 - ), 5, INARA A R A 58 05 R AT R A /W0 45 5 20 WA 3L, W0 T IR AE < wiule007 @ 126. com,
@ A9 2 5 AR T S v BT A I B O T S U R T R B O B b R RS AR HE &
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ASSCHY AT A TR bR ol BT TPO % rp B w8 A 4 A BORE IR A T SRR o B A Y RN
R O R B BORE (R R Y N A LT A A IE T AE B A R O, 45 0 1 5 5 B
Bt L 0 A R A AT BRI B AT O (CEBRAE A ,2006) 7 T DS L BR O A L L BR T A
R SCAAE B A T N A IR 200 i B 1 48 10 3R A AL 38 1 8 205 5 e HE A BURERT
o T 4 XY I S TR BT T A0 BIDIR S 2 B A 4 0] £ D0 H B0 v A T X B W R AT A B PR
IR A FCSE0 BRI Bl B LA, v 1 4 A AT R 8 T RS JT Y I A R o T DA 48 T A TR Y A
B, TR B 2 W 18 E AR 2 B B T, AT REAF TR AR 5 B B9 1 T 5 T 3 A 5 22
e R 55 AT R T AT SRR . AR SCORSERE R A1 1 vk o AR SCLL TPO B3 g B24L,
I3 50 AT g <5 BRI AT DRy W 55 2 60 £ B 23 7 i 7 156 2 B0 LA T

__________________________

[ e | woits |
| S e |—>| CAR |

B1 AEFBIEEZR
BERE A B AL

T SCERZR R 5T R R

PO B8 A FIFEE AT 37 i 15 757 38 A 20 ) 8 5 2 45 — Wk St A T o T 194 135 JEL
AT, BRI, TPO [ 367 F 5 A5 A A0F 10 S22 BRIV 2 00 28 305 o 30 35 LA 0 o4 00 788 S o T 7 65 1 8
TR M A X B A7 9 7 7 S R, e A LR 0 5 AT R A W R 2 0 B R R il
— . H %[ Regulation FD 4 3ARAR G , W A5 HLK 498 & A 3k 1F M0 G0 10 v 48 & AT 9 I i 4
RN T A AT VR R 1 AL R I, RO R O RO T L R R A T A
(8 5 AT AL T I LA T o T 3 T b 7l 2 ) 9 TPO SR 38 4 A 305 30 0 hy 3 [ 25 4 155 4% B AT 92
RAET RIFRRILD, RFTE T (1) B K Z BT A R T ML 1PO & A7 KUK 1 i ML &
B BT IS T TPO [ I B4 7 U A A ELA A A R BT DX L e 5 (2) B
A E PO it BEEAM KT H S5 X /MR E AR R 85 (EBR R E M L2 aT,
A5 H B EAT BB AT B PN AR TPO St AR R AT LR B AR AR N R EE A B
WD BOR TR 2 — 5 (3) IPO B 20 IR0 B A5 1 A TR S5 M, 2 46 K 20 B8 W8 3 1 WO 24
I IR AE , 6F FR /NS YR A T A 45 B ol ( Blankespoor %5 ,2016) . ity IPO [ I % i
A S M A 1 IR I S (k205 2017)

FURG, 5 T3R5 BRI LA, 2% R R Ehi D A R R R S 517 W s
EAEBVEH . — 2 LA F IPO B3 Y 5 %5 . Blankespoor %5 (2016 ) ™' A MF 53 8L T CEO 3
HEA (9 30 FOPUA, LA HA SRS AR BBk T IS A A UEE S . i g T

O HE A BN RS LR AR IR R A AR R R, FE A AR EE LS AL O HR AT AL
K RETTR: RLE H Y U PO RO B
@ WHMELT, Lo AR BELENT (1) X R B 5 E W . (2) = A IF Bl % Tk et il (ORI R/ IF
B 2, N IT O ISR E S, (3) W4 FIE 4 B B« A2 47 07 PR RS B ARG 2 5 0 & DLA B9, 255 2% 07 IR R R i 2 &
FrOv s s (4) 19 b i 8 B IR0 2% 41 A R 37 [0 25 45008 2 9 42 10, O E A i B8 1 48 5 (5) IR0 TG 5 « 3 0 O e AR BOMLAA 8¢ % 2 4%
N A R AT C B 5 (6) B AT 5 (7) il e 4R R AR A5 500 Wl AR 23 58 A BT A A0 IR TR A0 40 Wl B R R I A AR O, L
T 5 3 A A 43 e A W A O S A AT, A CFO AR S5 (RUJE: I 4 SR B BROR & R B,
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900 /5255 Z: N % CEO JE 4 A BB 1% 30 R H) MTurk raters JEAIEM 75 24k 2D, B 58 % B«
CEO {4 S AN TPO MY R ATH A B HSCASE A #8077 76 TE 18] 56 28 5 10 S5 370 M 0 10 5 v 375 5 AR
SEME T, T3 R F ] 36 22 SN . [ A HIE 52 T, 5 W o v A I P 7 SRR 4R N mL
(B A T2 — B0, e 7 =2, 4RV X 2 3 A N R TR A e EG X A A B R 24 8K
Blankespoor 45 (2016) "' JF B B A 5286 2 55 % 9 & N Amozon JH /38 vf S5 W06 B, 9 3 % 0L FS) B L
filRE o T EAZSCH G B B, Amozon JT P BT I 3 B0 RE MR R, BG4 B2 L IR 2K 31 2 0L o
a5 FE LA AT A 3 LR SZ 1T B A7 7 RE A BB A MR 5%

AT AT RN 5 S B A T I 3 8 B AR AT < AR RS AL S U S L 4 (2
W4 ,2008) T LR A TR BORRIZICE M SR A . BERTE R T HE AT B,
BOWA 0% R SR 7 5 2 BF 58, (U ¢ T 190 25 B % B4R 98 3 K2 R A0 5 08 3% 5 5 1 1A
T2 THFSE , ik B BF 7 % B, P 102 0 1] 2 ) 2252 5 4 45 13k, 16 CEO 1 Ml 45 B 3 1 %
P4 T B i (Bushee 45 ,2011) 17 1l 75 00 £ 7 4% B4 23 U0 e i e B 0 35 10 T RE IR 7E
T, W24 B 22 IS0, 45 08 25 T LA B I 50 5 5 B, 08 D 45 0 2 b 3 A9 AF 28 A BRBE T B9 45 BB R
A5 9 186 JEE S

MR AMETE S 5 AT N S R ST B 0 B AE A B 5T, 0 S 5 T R T R B A R
T 175 4 Yob 0 BRI £ 220 10 10 75 A7 SR DU O Sy 1 DR 7 4 A0 o AU T ke PR 2 5 2 A R B
A R R I 2 B B B UK T8 R AR B A T B b (OB, 1936) Y K R
0 B 27 v PO AR R B AR 3, BRIV 4% 04 P43 ( Kaufman , 1999) 120 4R 4 ol 28 ) 2 00 B2
250 KBS S R 155 2 R W 4 5 REURR G 4 5 5 20 W, (L0 0 1 44 v o 2l 40 RSO RS A% 1 14
A1 4% 1T ST HE LB 5 (Aviezer 45,2008 s Widen Fl Naab, 20110 ) o {E ML 17 2 1% B2 1% 2%
() 5 S LA I X33, A2 0 7 T 195 4 950 F 2500 0 4 8 L T TR 6 4% 00 T BBCKC i 28 2 3 40 12
TR 75 2 SRS IX 39045 A 0 T AR A5 A A A T A 6 (FEMAR (28 2r,2012) YL IR Z K
OB — 0 B8 ( Mood Congruent Effects, Bower %,1978)““i}djﬂ*&‘%%‘ﬁ%ﬂﬂ%%%ﬁb‘j i
IG5, BT R0 0 B TRV B B T L, BRI 4 7 BE PR D 5 R DM 4 2 v oA B 3
(9 BB A T, R 458 0 B O R B 2 R B VR BUAT o 80 /0 RN S 40 045 0 O HLAH A T 55
(1 ik 0 3 R R 19 2 2P R ) (R ROME 45, 200 0) sk LR B I R g IR AR AR 4 11 ok
Feo THAN RIE R BE R D3 I A A e S 2 32 B BIVI I 45 14 B (R AR 9E 200317 5 1 Bk 2= T
B ,2014"700) i G5 RA E JR AT B 0 SE A R IO 1 e U, A 4R T E M, Bk B LT R g VA
b 3 A ) 55 5 T 2 R I 4 TOME Y, BT R RO 4 R AL B S 4 B I TR ROR , 16
B 65 5 47 M 1) FE A PR, 2 F3 A 0 0 T 6 2R, TG 5 300 A7 355 R HG AL 5% T SE 4, 6 B TR
(9 T4 o k2 E BB A A FH ( Staw 28 ,2014) P11 R, 289 48 (2014) 2 SR FIRLAEF S 4 s AR 4
DABEWE 25 1) 5200 07 AT ORI & B R IO £5 B4 1F R I 28 F I3 e 247 0 B0 Top ik
85 28 ANARA 28, U6 I 04 W0 195 28 R 0% R VB 0 2 00 45 W APV e T PRI 155 46 149 10 P I %A I, TR
ASCHR AR

H, 5 A5 A I 0 BRI 2 5 4 S 9 5 15 R L TPO AR B B

o8 — BT ARy, U 2% 2 25 T UM %, DRIt AR S 2 7T Bl 2 B L AR 9 B 9 450
HOPRAB AL H, BT 4 0 , A LR ORI 2 , 5 98 25 10 TS W 195 2% 10 4 R X £ 80 O U5 7 7 AR
T2 T 12 SRS s L T RE 0B B2 UG 4 F B W8 3% B PEFR AR 2 9 A7 AR 2, 1

O %R R A TR (Competent) | B 572 3 ( Trustworthy ) FIIE 5] 7 (Attractive) o 5 Jia %5 (2014) 170 h 2 mg 4 | 19
Fh R XURS: O 47 RG22 0 DA 7 2R IR A9 2 L 1207 16 58 4% IE T VR4 J7 9 o
106



AZTB B ZE 20185 $28

IPO M4 i 254, TR I, AR SOt 2n R i

H,, - 4 UL 25 4 F 5, TPO 417 M 5

Ohman % (2001 ) " Fl Lipp % (2004 ) "** F HI 5230 1 J7 4 4 B0, A2 00 G , M1k L e 258 e s B
I 9 PTG 5 PR R T RE IR B A B 5 AR B B B/ B (2014) SR L T B I HE AT S0 %
WRSE AT % B0, 000 7 48 22 25 2 1 LR v 1 T L B S A7 A 25 1 T B 30 ) 28008, T A 98 R
A A AU A I T BT B B T IR B ST N . R A A A 33 R £ L 6 R YR
P B AL 3 TR B OIS R SR Z e 5 R R BF SRR W T A 4% 3k L P B
17 25 F IR T RE B R AN A9 TE B . M LSRR TE T, W15 25 %) T J LA TR LA YR E 1 1 I 7, A
T 7 N B 2 RIINE , MG 5 10 5 SRV R A R R, A 28 X A7 ) 0 28040 3R B B T 1) 838K
AR, DRI ST 4050 55 I 0RO 2 X A 1) S B B SR (R AR 2 4r,2012) 1 AT LA, 1
TE 175 445 S 09 56 T JE 20 85 5 T 76 58 190 246 o B AE 4% 0%, TR 17 4% 0 A v, % 50 A 3 67 T
25 1 A 405 BT B T B R O R T L % A S5 BB R 48 (Fan 48 ,2014) P00 R AR SCHR A
T

H, + 725 55 A 6T 28 36 1 100 TR 2 5, TPO A3 AR, TPO 77 BRI

T A, 1 5 17 28 v 0 2 00 15 4 60 135 S ABOIRRPE Ae 38  TADE 215 8 o 135 6L PR SRR P A0 . BRI, AR
SCHE N R B

H,, : 5884455 4% X TPO 47 i % 0 K ToE 1% 2% .

PSR [ SR 52 31 1 B 45 0 S0 LA 45 10 B ) (LI £ 0 B A 0 1 2 N ke LA S I
HIR — 5 2 0F — B Ik ] 1A 4 1 566 G SR A7 7E B R 0 (R 95 ,2003) 1) B TPO JE b 4 ) B
W IR R I A B AR RS DR, AR SCHR A R R

H, BG4 o 0 A 38 36 B0 5 4 AR A7 e K0T S

QTSP T A TR AE VT LAV B M T I R R IR 4 A I T R B T U 4547 S AR
S, A AT A 25 A T A A £ A A Bh AL, 28 ) B T IA i 3 v SR g 22 TR SR A B A A
TE i 5 % 1 B8 ( Dikolli 45 ,2012) 7 0 IR 4, 5 A5 B B8 40 A I 5 9 S 75 A A 7E A5 BB M 4T N 7
WAL IR A F A I T 28 2 0 DR T A R ELSLE B T TPO 5 w8 1 IR AL 30 5 i 4
N1 45 10 3 B R 7 AEAE O AR TR, AR SCHR R A R R

HL, + 725 5 B B A v B0 5 44 D 3 R R A B RRRE AT %

=\ BHRBT

L R IR AR R R
A S 3 73 B o A B T A IS 9% TR S AR S T R A I 9 1 £ T AR SO R L
175 45 5 B AR 3 . Haase %5 (2016) ™ A7 40 53 Mt ML b 10 36 305 20, — JBOHs o s 6 0 3k %
BEEF HCF H AR s, O BRI O AR SRR AR S 1 A R A
TP 56 H @™, PR = A S 15 28 o Rk B T i 2w I P R A A A AL, AR
AR R 1R AR AR 2 (R AR AR PR T A AR R T £ 50O ) R Y 22
SRR, T EL A A R R e TR i e AR I T A 3 S TS AR K 3 IR B A K
17T 4 57 ) 14 b T 2% ) R S T R T 28 Y AR T G 2 S R T AR B A R A LAy
—IRIE . EHRUIAR , R TR P B B BN A S TS NE R TR A R AR
G R T R T RE R L T M S AN R T {EL T A 2 0 LU A T
S SC A BCHE B A BT R AN R L8 S, IV TPO (4 S 3 AR , 9K J 6T 25 5 4 A1 £ - B B e ol —
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B 60 Fb iy MR AR , 122 00 431 i A T T R O R A O T UG AR 43 BT 5 SR A Matlab + OpenCV ) T.H.
f3 MexOpenCV , 534, (AT A 55 %5 A PF 440 Adobe Premiere Pro CS4 44, 2545 £ & B < F1 it
TR AL 263 BOAT OO . b 3 3 S 2 0 T R UM R 4 0 O 1k B R 1 ( Goldman Al
Sripada,2005) " AN SCR A F A 7 vk oh B 1T R A A BB S HOR 2 B MAC B I PR BF 58 52
5 2 42 LY Visual Sentiment Ontology 3 H rf1ffY) SentiBank #4518 25 1R 3% He 2B B S H iy 5 56 F
B A9 2 AR R 4, T AN Y 51 Ak PR 12 5 UL Borth 45 (2013) 7 %30 T R 1R N T2 il 45 I
] I T 2 2 8, 2 > i e Sy S8 0 1) TSI 2 R B R L 2 0 v MK R S A Y TS R RN kL 2
S /NN ORI (R

TET ¥ 175 4 50 R IR o A A BAE R AN < AR LA 14 e 5 O i B [R] S IS 43 AT v A T
FNGE AR T IR 0 RN 4 - e % IR A RIS, A AR R A Ak B L A i 3R Gk Y
1525 (CREBIIN PR 2 7R ) @, A 25 00 1 RE bR v AN 28 1A I D0 8 R | 308 3, ) HIR e LA i 42 80 o <50
15 26 B AR b, T BB HL 2R B B 0% SR T 72 ikt EL A8 vE SR GRS 0 25 57 X R % ik KAk

B2 SEE PO BiE i ob 5 &R A 5
PO IR A S 2
T3A g PR BRI 45 0 E A A — D I SE RS BE AR AR, R N1 45 AR E cal _percent , HU{H Vi [F]
M0, 1] R R R A2 S 28 BRI freq_percent FVE AR L cal_percent Ay 15§ 2k 1) Wi
ARHR, N3 2 PR o ASCRHATBIE S AR R R E75 5 18 T I 18] BE A 45 i 28 1) B s A2 4L, In_freq
JE A RIS BT A1 AU freq_percent WIRRIEZE I (ELBR , 3718 4% S 1 45 IRURC =2 18] B4 2 R
VEUIZ 8 AT A 2, S 26 N AR B B — LB R A AR RS R 2 O AR E s R

O 60 BB ARy 2 AT 76 B BB B8 A B U b, 5 U 4 932 A E DI 43, SR DR T Ao 38, AR SO i L
WS, F A A BEUF AR IR TE 800 T AE A I 2 M Bh Zc A H A LAY B Sk 2 80 B2 OB T S — AR HE , AR SCALEEL 60 B EY A
RO o Ao 4 0 AT A 0 U A5 IR AR 0T At A T P R 8 A7 T o8 S 15 D 031 5 4 A o e A L 08 o A 3t ) B
PO ARG BT AT AT 2 o A 5% 190 40 58 114 B T ML A2 7 ML O 181 528 PO 8 00 R AT 149 TG 22 31 L4 , DR1 ke , 000 50 3030 A A X AR o

@ B AR 4O 8 2O F AR S TR R SRR ST D N
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PRAELAN , DL v A 4 00 A B P 1 R A A R SR IA 2R IS A S BOR T N R E TR
o LA bR 2 T A — A I ] B A TS S D s, AR B SR A 2 N A A

#* 1 T 5 2 09 ) 7 R
1 % B 3 R
e 0 B &AL
X 1 HEVSY YRR K L
& 2 BB HA KT
I 4 3 B ¥ £ E R
I & 4 Y IR R

ORI T B TR A5 BB 5 HR B MAC 5 BT 5% 90 40 2 4R 4k Y
Visual Sentiment Ontology 31 H 1 () SentiBank #0447 175 4% TR 51455 B | iy A S g 2k o o

*2 TEHR G
Panel A BG4 L &
% T E A% FIRIE-¢ H1E R o 2 & /ME !
Happiness | & 3% 232 0. 076 0. 105 0. 000376 0. 606
Sadness 15 245 0. 159 0.157 0. 000843 0.753
W
Surprise b 247 0. 190 0. 162 0. 000397 0. 904
Anger %% 253 0.324 0.255 0. 000611 0.938
Happiness | & 3% 257 0.095 0.074 0 0. 426
Sadness E 15 257 0.238 0.119 0 0.573
BERE
Surprise b 257 0. 240 0. 138 0 0.727
Anger i H% 257 0.241 0. 155 0 0. 649
In_freq & E S 252 2.488 0.322 1.458 3.199
Panel B A & i 4 48 A%
Short_long B R 385 0.356 0. 479 0 1
turnover IPO ¥ B # F % 257 0. 495 0.353 0. 001 0. 959
totalplot [ SRS S 257 1.350 1.483 0 16. 949
opn_ipo IR S 257 0.293 0.284 -0.143 3. 457
undpre PO #F #r % 257 0. 364 0.319 -0.167 2.424
ipo_mrkt IPO 7 37 # & 257 0. 320 0.113 0.099 0.707
In_age B R 257 48.53 7. 050 30 76
In_edu EEAFTYE 257 3.325 0. 950 1 6
lev Wt 4 AL AT 521 0.383 0. 154 0. 0452 0.764
In_size N B HL A 521 19. 66 0. 622 18. 04 21.78
HHI TR & E 474 0.139 0. 0987 0. 00770 0. 659
tp_mngr_hld e R 474 0. 191 0. 156 0 0. 709
mean_profitr IPO 7T 3 4k 7 521 0.179 0.107 0. 0631 1. 626

BERLAR R A S
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2. ARV TR AR R AR

BT BEA SCHR IS 4598, 5040 7% 18 TPO b A5 i (1 25 2 52w [A 3R, 1 X5 A SO 90 1Y e R P, R S0 Hy
AR S B EY PO GRS mAE W 5170 =F KRB (1) .

IPO,,, = B, + B, x Managers,, .. + B, X ln,, +B; xln, +B, xipo,, +e& (1)

Horr, Emotions {83155 24 G4 A MUK WA 2845 . A n] IPO BB 215 B i A 7
A3 BB B, 2N A 2T B R AR ER AN K, BRI Dy B A 5 1 A A I YA A B 3R 1 45 % TPO T 7 1Y
S, AR SO I/ T 4 7 J2 T PR 2R A S (RISHT 2 45,201 0) 0 T R A 47 42 52 i 35 9 8 A 1) 32
BRI Z T LA AN R A R AR AR B T AR In_age BUE 5t In_edu F1 1PO T 4 ipo_mrkt (1) FL
WP R SEAT P A OGS B RO IR G Nk 2 B o Horb R A RRIBCIL ip_mngr_hid Sy Bl W AR
4t 5% vh BT A A SR S B W S B B RT H A A YRR OB RS BB Y LU TPO T 3 A
ipo_mrkt 3 TPO i =A~H A [t PO SF-H 44 28, JRAAR o B Sk Al CSMAR 448 P2 £2 4t 11
ISR IR FEE HHT, I Jo s 5 156 B, AR SC 28 W) 2 T 404 9 % H CSMAR 25040 5

ARSI A e 3 th B AR Y A mAE I BE ST B S B Rl Bk SO S A% I RE AR
G R BREARIALE 257 AR BT AR, FIEREET RN ES ASUREBCARE (L Z
g 2 ,2016) ™, X R A T SRR SEAT A0 R 25 < age FORAR I sedu JEHH FRIE, H 4y b i 2 TR
CSMAR i 8 R AF FE AL - 4% B0 b s b (R B AR R A R B T AR IO TR i 8B R
WAE N 6.5.4.3.2.1, R2 MG RER, AL A B EENFYFERN 48 25, BIKAF
KA REAEARFL BB . e — A8 5 YA R, AR 3000 0 % i3 8 AR S N 2L E T 5t U B0 In_age

In_edu,
P9 SRR 5

1. = 45 % TPO T 37 1) 52 i)

(D) EEELS PO F R R MK . AR IEAER (1), 6 T 5 B4 4 A\ PO A (AP
IPO 2 54545, 7R Bl TPO 1 H ¥ turnover) [ [l T Z5 2 W13 3 1 Panel A fiin, BKIN &, T &%
PR 5 TPO 1 H e T3 Z MAAAE b 35 1 1 1] OC R s 45 R U] TPO 2 SRS B &y, & B 40 T 5 8IE
LAEE SRR A A (2011) T 0 — B, T AE N [ 2 10 2 26 A 56 P, B 1 4 Sadness [ 45
3R IE M58 Anger FlAE{ Sadness B £S5 24 1, 51 2% Happiness FlI{5 AT Surprise fY4F5 A 1 3
IE o BEWIGTEE 25 TPO T H 4 T3 U G, 8 A TR T P I A Y R I 45 B 22 TPO T OH Y
o T AR 5 22 00 1 8 1 00 1 25 7T RE S FEAIK TPO i 9 3 5 AE . BUAR 1 45 T R S i
BRI G B (Ohman 45,2001 ; Lipp 48,2004 ™) fHUEJF A — 5 A 4 5 24w 1PO #JE . BHIL,
B H, (B 4 I A 26 25, TPO FIVEEBRAIR ) WEar o SR, 4025 B 4 IR i 40 =41, &
A HH TR 3 o Panel B iR, B8 T Surprise D) 4h, Happiness 1% 25 (8 8055 , 1 H # TR
755 5 1M EL Sadness Hl Anger W45 4 # S , % W] Happiness 1545 5 8 H #e FARA 10 E 10 ¢ R, WL SE I
P E Al S AR R I b T L TPO BRI R 5 0 B — BOME RS b BRI 2 51 R B AT Sk 1 B iR
HEAE,

%3 B A ) PO B E B R B (% B F % urmover)
Panel A Happiness Sadness Surprise Anger
0. 0682 -0.269 " 0. 167 -0.00248

re ercent
Jreqp (0.157) (0.135) (0.121) (0.0778)
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443
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

TS B R bR 22 ™ 07 T R B M p <0.01,0.05,0. 1
BB R A SR A

(2) i I 4 R TPO T4 38 o 13 2 1) 2 30K 1 43 T 8 J R 2 T ) S 2% 3 Y B0 X o 2 (22
HEAE 2014) 1 [ RTALAE AT b 45 S 10 A BE SR EAT A3 AT L 785 419 4 R TPO T4 undpre 22 1) 11 56 5
K a5 Rk 4 Pros, Hop  1PO 0 F8 b5 R 1 T PSS 7] 9 48 45 - TPO 47 % wundpre #1 1PO 15 H

FF #3TH% opn_ipo,

x4 B % PO A 4 oy A B
Panel A :TPO #f 4} _undpre (1) (2) (3) (4)
-0.142 -0.242 -0.256 -0.209
Constant
(0. 666) (0.686) (0.619) (0.627)
) 0.350™
Happiness
(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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Y
Panel A:TPO # # _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)
0.344"
Happiness
(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

WS B RS T 0T T R AR B M p <0.01,0.05,0. 1
BERESfe R A SR R
AT mE ARG % PO Prh (I FE I, NS J& Panel A 1 E H P14 % undpre, i J&:
Panel B 1 1) & H FF #7412 opn_ipo, BRI 5 , BN 25 (155 2% Happiness FI{54F Surprise ) 5 i i
¥ 4% (AR5 Sadness FI5TA% Anger) X PO $14 (VE I 8 @ AH R . Horr S A 1 46 A TPO 7 2 f AH
KRR, BIUEE S HE T i H, Mz Hy, o FE X AR5 26 Sadness FHBHR 15 25 Anger 1 R
BT w0, RIS B T B 46 3 (A A 2 PR BRI 45 Anger # HL AR A5 1 45 Sadness B
A UL A7, AT X i S £ T 4 1) 56 3 B A 5 (Fan 25,2014 0 otk 8% HL ST B A AR B
T8 T T e A B FEURL I 48, TPO T 5B R 5 T 3% 3K 1) T B 1Y 48 B, TPO AT M R TPO T 45 47
SR, o 175 28 R VT B8 A LR, L AT BB TPO A vh LR R B9 45 5%, 1 n 5 48 TPO 4
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A B 1 2 T RE 42 32 B — Rl S Th R AT s M A S S D, DR, AR SRR A B A 4 2
AT REZ BT PO K AT 2 M B S MR VR — 25 43 BT, LA TPO 2 AT 40 114 7 A0 s JBE DA Sy 1 78 4, A6 5%
TREEHREZRN I . SRR, PO K AT O 1Y A0 i B2 -5 8 A8 24 I A0 17 45 O T8 e 3 i G
F O U W] e A BT A B 05 4 01 R 52 B0 R AT M A 1R 1) S

2. B 4R 1PO T i A KUk 25

AR e A 45 A TPO T I R BLEO T ST 4598, A I 45 5 1PO i RBLZ [ BAT BE B R &R IR
2 X TR R R BAT KRBT ETEYE 7 AR BAT RUE R A R T, i B 1 4 1V F n] RE S s 4
B B A5 B, Dy it , S S B ST H , AR SCR R A (2) , K 36 TPO BRI 45 5 TPO i3 rh g
CALERIE PSS Rtk IR

CAR = B, + B, X Managers, ... + B, X CnitrlVariables + & (2)

FS5 BT IPO J555 1 REH T KM CAR W RIEEE R . nT LG, In_freq K, UL B &
TG AE PO HEA T AR B AR e BB A5 R CAR MR, Ud W] e A0 I 4 FNARUE IO T 3 3R AR OG . A
I ] PP SR A, In_freq B 2 B B g 4517 44 04 1 35 4 I AE TPO TG K Ji5 T 2%, DR AR PG g T 1] 1
R 3 MIEL 4 P 1PO & HRBUAEA B, L, & 8 B A 19 21 i 1 452 Bl 24w R Al
i 1Y 55945 5, o I A (AT BV PE T o

* 5 EEAE R L € AN
CAR CAR,, CAR,, CAR,, CAR,, CAR,, CAR,, CAR,,
b ~0.102° -0.107" ~0.0198 0.00116 0.0121 0.0131 0. 00436
n_jre
! (0.0569) | (0.0605) | (0.0382) | (0.0383) | (0.0357) | (0.0352) | (0.0311)
b 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)
l —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

roa

(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)
Whil 0. 155 0. 157 0. 0908 0. 0367 0. 0306 0.0103 0.0217
i
(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

TS B R bR e ™ 07 T R B p <0.01,0.05,0. 1
BEORLAR R A S

@ 2011 AEHE L 2424 CEO 2 [ P8 it 24 24 1 1PO AT T RE W AR — 7, 5 FEAR T SE R 1) PR 4 " FE 4 LR TF T
B H A,
@ 1PO AT U I 5 A 0 S 0 SR T Liee 26 (1999 ) P30 48 414 Ay 30 42 AT 9007 0 5 th 00 A e 2 1 S 20 ) PN FE A1

® ZEmARBHEER,
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3. BN S PO J5 e R By AE T

NR R RS R T ANERE R AR SO B S AR TPO S R BLAT O AT T AR
(2) 735 Logistic BERIUNTE .

Logistic(Short_long) = B, + B, x Managersy, ... + B, % CnirlVariables + &  (3)

v, it e AL B Oy BT IS — 41 22 P9 QB v A DR R R AT O WA B Short_long (M HE N 1, I
i 0) ,in_freq NI 45 ACIREE o BRI Z A0 BERLE ] T 2 W) 2 AR UL size W0 55 FTATF lev
e BRI L) ip_mngr_hld FURACEE EE HHI, 5 00 B R IRAT 0 5 TPO I [H] AH R 02 , w4
FEACREAE A VE 58, DRI A 42 ] 9 A v A BEAS 15 SRR AR A9 AT 8 T, 5075 I v A S TR A I 1
HRBRE T ARAIEE . K6 1 FIH In_freq 71 Short_long 1) ZIEERFZ W, In_freq #K Ui
B i A 4 1 TPO HEA S e vh BURRE L TPO i g A B 1 AL R s [ 22, e A S 4 7 TPO o AR
A e A VR BT RE R, U0 P B R A A A TR A RS BRI RO AT o TR 6 55 (3) (B (S)
B B ZR R T SR R BRSBTS | A B R T RE MR AR, TR, e A8 4 R A IR (AR A
AT AR AR E R ) , R WA 0 A R AR SR A 5870 89 A S B E P, (23 6 55 (4) %1
RO 7R AaUaT I 268 22, e A IR AR B0 T R R, T LA T, 2 o A A A I B 2 R AR E , T fE
B e 1 HXE 2wl G A B AR FA R0 B0 B

* 6 & e B R R R E ) Logistic [F A
& (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)
In_f 1.2217
n_freq
(0.570)
0. 00966
Happiness
(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)
p 0. 203 -0.0249 -0. 466 —-0.00697 0.222
ev
(1.238) (1.349) (1.338) (1.316) (1.239)
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rE (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)
il 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

T A6 S B R AR 225
BORLA IR - AR SCHE

4. FRfa e A 5

VTR ER B p <0.01,0.05,0. 1

SRy B I A SCAR 3 ORI AU B AR M A SCHEAT N BEARAG 50 < o A TP 2 votalplor R 2R
e T2 wurnover (FAVE & HUIE 4 10 Y AR E cal_percent VE 15 45 - Y9 U5IK freq_percent B AR
g i, % PO 7 H T 28 turnover IPO 47 22 undpre UL R IF #4703 opn_ipo Z W] ¢ R #EAT R 5,
SESRNE T Bk . BAA L FERTSCASIE T H, 6 T MY 4E SR LA IE S T AR SCAR B kA SR SE S 1 B

fdE

* 7 Y X3
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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B%7
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)
Ctrl Variables += | 12 4| 3= | 5 #
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)
Cirl Variables 3 4| = 4 P 4 2 4
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)
Ctrl Variables = #l el k| 3 4|
Observations 180 180 180 180
R’ 0.059 0.019 0.058 0. 048

ST R R 2 ™ 7 T RS 1 p <0.01,0..05,0. 1
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Does Managers’ Moods Really Matter in Disclosure?

Evidence from IPOs Roadshow
WANG Fu-le

( 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 IPO 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
IPO 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 non-formal 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.
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