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Abstract 

Recent marketing trends focus on visual effect of products, and “personal” appeals to 
consumers. Because of that, many firms employ celebrities to endorse products, 
Spokespersons, who are easily recognized by consumers and their fans, are thought to 
bring large benefits to the companies' products. Therefore, the choice of spokesperson 
becomes the focus of advertising strategies, marketing communications and brands 
strategies. Indeed, the choice of the gender of the spokespersons is also important. In 
this work, we build an empirical model to explore the effectiveness of the spokespersons 
and how the gender factor and other corresponding factors can affect the product sales 
based on the stock market. This research builds a Multiple Linear Regression Model to 
find the relationship between the corresponding factors, mainly the gender factor, and 
the effectiveness of the advertisement. The analysis shows that the gender has a 
significant positive effect on the effectiveness of advertisements, that is, male 
spokespersons have a greater effect than female spokespersons. Other factors, such as 
age and follower numbers, have no significant effects. 
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1. Introduction 

Advertising endorsement is an important means of marketing and publicity. Based on their use 
overall, the effects of advertising endorsement directly affect enterprises profits. The use of 
celebrities in advertising is not a new occurrence and evidence of early case studies exists show 
positive effects on consumers’ brand attitudes and purchase intentions. Research in this area is 
growing rapidly, and the focus of early research is to explore what kind of spokespersons are 
effective and what characteristics of spokespersons are appropriate, and then it gradually turns 
to find the specific relationship between advertising elements. The purpose of this study is to 
investigate the influence of the gender of spokespersons on product advertising effect and the 
future development trend of corresponding products based on data gathering and Multiple 
Linear Regression Model. 

Recent research on consumer behavior in marketing discusses the impact of various 
characteristics of spokespersons on the sales of advertising products. For example, Kotler, 
Armstrong, Harris and Piercy identify two factors (age and gender) as possible parts in 
segmenting and targeting a market among marketers [1]. As a result, these differences should 
be accounted for in celebrity endorsement as well, and they claim that wants and needs of a 
consumer will also vary with age. More previous papers are discussed in the Literature Review 
part.  

More specifically, we know little about the impact of gender of spokespersons on consumers’ 
attitudes and perceptions. Based on the above research, this study aims to explore the impact 
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of gender of spokespersons on consumers' potential consumption demand. Firstly, the 
background information of celebrity endorsement is introduced, and the testable hypothesis is 
put forward. This research then provides details of an experimental study to test these 
hypotheses. The experimental results are given and discussed by using the Multiple Linear 
Regression Model. Finally, the limitations of this study are pointed out and the future research 
directions are proposed. 

2. Literature Review 

Inviting celebrities to be spokespersons for their products has long been a very common way 
of advertising. This kind of marketing strategy has a lot of advantages: ensured attention, higher 
degrees of recall, mass appeal and so on [2]. “Consumers of the product are more effect by 
celebrity when they trust that endorser has actual involvement with product rather than 
sensual gain.”[3] 

But in order to maximize the interest that the spokespersons bring to the company, we want to 
know which characteristic of the spokespeople will influence the company’ s benefit—age, 
number of followers, or gender? 

The best way to find out which kind of celebrity can affect the sale of the products they endorsed 
is to see the stock market in 24h as it has less interference factor. We find it is more difficult to 
find a female spokesperson than a male, and the gender seems to have an effect on the 
effectiveness of the advertisement. According to Dr.N.Muthukumar, Dr.S.Yavanarani, 
Dr.Jyoti,Mishra, and Dr.V.Geetha, there is a direct relationship between the consumer gender, 
product gender and the gender of the celebrity endorser [4]. We assumed that same thing also 
happens in China. Therefor we made our first hypothesis: 

Hypothesis 1 The gender of the spokesperson has an effect on the final results. 

And in their research, they found that female preference to purchase female gender product 
that is endorsed by the female celebrity. While the products this research found are not made 
for a certain gender and there is more male than female in China, our second hypothesis is made: 

Hypothesis 2 The male celebrities have a bigger influence than the female celebrities.  

Moreover, through our research, this research find that most researches related to celebrity 
advertising are conducted in western countries. It is necessary to test the applicability of these 
findings before applying them to China's market practice because of cultural differences. In 
addition, there are few studies on the selection of appropriate spokesperson for brand 
companies through gender comparison. In this respect, Klaus and Bailey analyzed the 
relationship between the gender of contestants and celebrities and their attitudes towards 
advertising and celebrity spokespersons from a macroscopic point of view, and ANOVA was 
used to assess the effects of the independent variables on the dependent variables [5]. However, 
it does not take into account the influence of the gender of spokespersons on the sale volume 
they endorse. For this reason, this paper modifies and expands the theoretical model of 
H.M.U.S.R. Samarasinghe, starting from regression line and data analysis, and makes it fitted 
with the environment of China market to further explore how does gender of spokespersons 
affects the sale of endorsement products based on stock market reaction [6]. And the 
implications of the study as well as limitations and possible future research avenues are 
discussed. 

3. Data Collecting & Empirical Model 

The data resource used in this paper is collected from the internet and calculated by ourselves. 
Expected stock price returns (the 24h return) are from the Yahoo Finance; the time that 
announcements about spokespersons were released and the number of followers of these 
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celebrities are collected from Chinese social media: Weibo. Our research listed all listed 
companies and picked out some first, then we searched for these companies’ IDs on Weibo. In 
order to reduce errors, data in the last five years of Chinese companies are collected. 77 
different advertisements and celebrities are finally selected: 44 are male celebrities and 27 are 
female celebrities. The results are classified into five industries: Car (14 pieces), Clothing (22 
pieces), Food (12 pieces), Game (12 pieces) and Jewelry (17 pieces). We then searched for their 
fans’ numbers and their ages. After this we went to the data base to find the stock market price 
when the advertisement was published and the price after 24 hours and got the change rate. 
Finally, we went to Yahoo finance and found the expected return in 90 days. All information is 
presented in the table. The table shows the information of each celebrity and his/her effect on 
the market.  

Table 1 Celebrity’s information and his/her effect on the market [7] 
Celebrities follower (104) Age Sex Growth Rate Historical return Difference Industries 
Chen Wei 3055.00 34.00 1.00 0.00% -1.45% 1.45% Clothing 

Weiwei Tan 1174.00 38.00 0.00 -2.63% -1.84% -0.79% Clothing 
Jialun Reng 2029.00 31.00 1.00 1.89% 1.90% -0.01% Clothing 

Xiaotong Guan 3138.00 23.00 0.00 0.51% 0.49% 0.02% Clothing 
Shiming Zou 662.00 39.00 1.00 2.21% 1.54% 0.67% Clothing 

Kunli Tan 1929.00 31.00 0.00 -0.88% -0.88% 0.00% Clothing 
Li Zhang 1515.00 33.00 0.00 2.32% 0.66% 1.66% Clothing 

Xiaotong Guan 3138.00 23.00 0.00 2.13% 3.82% -1.69% Clothing 
Feiyu Cheng 980.00 20.00 1.00 1.74% -0.19% 1.93% Clothing 
Yanjing Wu 1302.00 30.00 0.00 -1.78% -2.35% 0.57% Clothing 
Jike Zhang 1109.00 32.00 1.00 5.14% 5.32% -0.18% Clothing 
Xukun Cai 3240.00 22.00 1.00 4.13% 0.57% 3.56% Clothing 

Qing Fu 1107.00 25.00 0.00 -5.77% -5.77% 0.00% Clothing 
Ruojun Zhang 2556.00 32.00 1.00 -0.37% 2.56% -2.93% Clothing 

Duo A 246.00 40.00 0.00 1.20% 1.17% 0.03% Clothing 
Timo Feng 1027.00 28.00 0.00 0.00% 0.00% 0.00% Clothing 

Qianzhi Xue 5607.00 37.00 1.00 0.18% -2.40% 2.57% Clothing 
Kai Wang 2289.00 33.00 1.00 0.16% 0.16% 0.00% Clothing 

Haoran 3113.00 21.00 1.00 0.10% 2.48% -2.37% Clothing 
Gengxin Lin 5323.00 32.00 1.00 2.98% -2.40% 5.38% Clothing 

Yang Sun 3354.00 25.00 1.00 0.25% -4.39% 4.64% Clothing 
Yifan Wu 5107.00 30.00 1.00 -0.14% 2.04% -2.18% Clothing 
Yitian Hu 1819.00 25.00 1.00 0.13% -0.92% 1.05% Car 

Boyi Wang 3481.00 23.00 1.00 0.06% 4.71% -4.65% Car 
Yazhi Zhao 1125.00 62.00 0.00 0% -0.50% 0.50% Car 

Chenyu Hua 3690.00 30.00 1.00 -0.49% -4.43% 3.94% Car 
Xin Qiao 1030.00 24.00 0.00 -0.31% -3.30% 2.99% Car 
Feng Lin 587.00 40.00 1.00 -2.10% -4.61% 2.51% Car 
Yifeng Li 5863.00 32.00 1.00 0% -1.69% 1.69% Car 
Tao Liu 4409.00 38.00 0.00 1.00% 0.00% 1.00% Car 

Ting Zhu 412.00 26.00 0.00 -1.98% -2.43% 0.45% Car 
Chenyu Hua 3689.00 29.00 1.00 -0.02% -0.51% 0.49% Car 

Yu Bai 1073.00 30.00 1.00 0.00% -0.29% 0.29% Car 
Yang Yang 5217.00 29.00 1.00 0.94% 2.70% -1.76% Car 

Wenhui Mo 1528.00 47.00 0.00 0.06% 0.18% -0.12% Car 
Wen Lin 2582.00 30.00 0.00 -0.27% -0.19% -0.08% Car 

Lingzhi Lin 1908.00 45.00 0.00 0.03% 5.96% -5.93% Food 

Ge Hu 7171.00 38.00 1.00 0.10% -0.54% 0.64% Food 
Hanguang Xu 535.00 30.00 1.00 0.19% -1.04% 1.23% Food 
Nana Ouyang 1988.00 20.00 0.00 1.05% -2.87% 3.92% Food 

Yifeng Li 5863.00 33.00 1.00 0.44% -1.75% 2.19% Food 
Liying Zhao 8737.00 33.00 0.00 0.65% 0.00% 0.65% Food 
Genxin Lin 5323.00 32.00 1.00 0.71% 1.44% -0.73% Food 

Mi Yang 10900.00 34.00 0.00 0.25% 1.38% -1.13% Food 
Han Lu 6234.00 28.00 1.00 0.09% -2.35% 2.43% Food 

Weiting Chen 4038.00 33.00 1.00 -0.09% -1.00% 0.91% Food 
Ruojun Zhang 2556.00 30.00 1.00 0.05% 0.16% -0.11% Food 
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Zixuan Li 1037.00 23.00 0.00 -0.24% 3.44% -3.68% Food 

Zhengnan Li 1725.00 19.00 1.00 -0.06% 1.71% -1.77% Game 
Lei Wu 4236.00 21.00 1.00 0.48% 7.94% -7.46% Game 

Zidao Huang 5834.00 27.00 1.00 -0.09% -5.21% 5.12% Game 
Yang Yang 5218.00 29.00 1.00 0.10% -2.23% 2.33% Game 

Jingyi Ju 1770.00 24.00 0.00 -0.01% -1.28% 1.27% Game 
Yunxi Luo 2477.00 32.00 1.00 0.22% -0.36% 0.58% Game 

Junkai Wang 7848.00 20.00 1.00 0.52% 2.50% -1.98% Game 
Binbin Han 1276.00 25.00 1.00 2.68% 2.68% 0.00% Game 
Zhengxi Xu 1300.00 34.00 1.00 0.00% -0.61% 0.61% Game 

Yunlong Zhang 1307.00 32.00 1.00 0% 0.00% 0.00% Game 
Liyin Zhao 8737.00 32.00 0.00 0.10% 0.67% -0.57% Game 

Zhenghao Qian 521.00 19.00 1.00 0.89% 0.43% 0.46% Game 
Dong Jin 1556.00 41.00 1.00 -0.08% -0.45% 0.37% Jewelry 
Reba Dili 7226.00 27.00 0.00 0.00% 1.11% -1.11% Jewelry 

Ni Ni 2289.00 31.00 0.00 -0.98% -0.75% -0.23% Jewelry 
Angelababy 10000.00 31.00 0.00 0.12% 0.22% -0.10% Jewelry 
Honglei Sun 3261.00 46.00 1.00 0.18% -2.74% 2.92% Jewelry 
Hong Yuan 4056.00 38.00 1.00 0.01% 0.19% -0.18% Jewelry 
Liyin Zhao 8737.00 30.00 0.00 -1.44% -1.44% 0.00% Jewelry 
Kai Wang 2289.00 36.00 1.00 0.10% 3.16% -3.06% Jewelry 

Angelababy 10000.00 30.00 0.00 0.37% 4.67% -4.30% Jewelry 
Lihong Wang 6794.00 43.00 1.00 0.34% 3.04% -2.70% Jewelry 

Taoliu 4408.00 41.00 0.00 0.00% 0.00% 0.00% Jewelry 
Yibo Wang 3486.00 22.00 1.00 2.88% -2.83% 5.71% Jewelry 
Youjia Lin 1182.00 32.00 1.00 -0.44% 0.44% -0.88% Jewelry 
Wenjun Bi 1064.00 23.00 1.00 1.41% -1.65% 3.06% Jewelry 

JIngting Bai 2681.00 27.00 1.00 1.69% 1.70% -0.01% Jewelry 
Menglong Yu 2642.00 32.00 1.00 -0.88% 1.60% -2.48% Jewelry 

 

Since there are have more than two independent variables, this research uses a Multiple Linear 
Regression Model to predict dependent variable by using several independent variables. The 
goal of this research is to find the linear relationship between the independent variables and 
the dependent variable. The following shows the equation: 

 

yi =β0+β1xi1 +β2xi2 +β3xi3 +β4xi4 +β5xi5 +β6xi6+β7xi7 +β8xi8 +e                          (1) 

 

In this equation, term yi represents the dependent variable, which is the difference between the 
growth or decrease rate of the stock markets and the expected return. In our study, this 
research mainly focuses on five industries: clothing industry, car industry, food industry, game 
industry and jewelry industry. We make clothing industry as the reference group, and the other 
four industries, the category variables, are converted into 4 dummy variables. Terms xi1 to xi8 
represent the dummy variables, which are the age, gender, follower numbers, car industry, food 
industry, game industry and jewelry industry. β0 represents the constant form, and term β 
represents the slope coefficients for each dummy variable. Term e represents the residuals, 
which is also known as the model’s error term.  

In order to put all the data into the SSPS (Statistical Product and Service Solutions) to get the 
result, we change category variables into dummy variables by using number 1 to represent “YES” 
and number 0 to represents “NO” for all industries. In the same way, number 1 is used to 
represent Male and number 0 to represent female.  

Our methodology is an event study. Event study is the use of financial market data to determine 
the impact of a particular economic event on the value of a listed company. We need to estimate 
a firm’ s expected return based on capital asset pricing model. The expected return is based on 
historical data. It is the “best guess” of how the firm moves with respect to the overall market.  
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For our dependent variable, we collect 90 days daily data before the release of the 
advertisements. We first need to calculate the Beta. Beta is the measurement of volatility of a 
stock compared to the market, which is a measurement of how the returns for an security are 
distributed. We need to calculate the co-variance, the measure of a stock’ s return relative to 
that of the market and the variance, which is the measurement of how the market moves 
relative to its mean. 

Beta=Co-variance/Variance                                                     (2) 

 

Then we put Beta into the capital asset pricing model: 

 

Expected return = Risk Free Rate + [Beta×Market Return Premium]               (3) 

 

The change rate of the stock markets is calculated based on the stock price time after 24 hours 
after the announcements are published.  

 

Actual return=((Today’s price-Price yesterday)/Yesterday’s price)×100%         (4) 

 

Finally, we take the return of each firm minus its expected return to get the final dependent 
variable, the abnormal return. 

 

Abnormal Return=Actual Return-Expected Return                               (5) 

4. Data Study 

Based on the data discussed in the third part of this paper, we get the result of the Multiple 
Linear Regression of equation 1 by using the SSPS. The value of R2 is 0.346, which means the 
independent variables can account for 34.6% changes in the dependent variables. The value of 
F is 1.427, the statistical value p is 0.201, which is bigger than 0.05. This means there is no 
significant impact on the dependent variable when all the dependent variables are united. Table 
2 shows the information of each data. 

 

Table 2 The Analyzation of the data 
Variables B Std. Error β t P  

(Constant form) -0.023 0.064  -0.357 0.722  

Number of fans 0.000 0.000 0.148 1.237 0.220  
Age 0.000 0.002 -0.039 -0.321 0.749  

Gender 0.043 0.028 0.210 0.106 0.025  

Car Industry 0.003 0.039 0.011 0.085 0.932  
Food Industry -0.108 0.041 -0.347 -2.603 0.011  

Game Industry -0.024 0.042 -0.075 -0.573 0.568  

Jewelry Industry -0.011 0.037 -0.039 -0.287 0.775  

R2 0.346      

F 1.427      
P 0.201      

DW 2.302      

 

In the model, the p value of number of followers, age, car industry, game industry and jewelry 
industry are all bigger than 0.05, which means they have little impact on the final results. We 
can see this in the scatter diagram of celebrities’ age and their number of fans. 
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Figure 1 Age of celebrities 

 

In this figure, we can see that most of the points are around 0%, so they are not effective at all. 
Another thing we can get from the diagram is that most companies prefer to find celebrities 
between 20 and 40 years; only 9 points are out of this section.  

In this figure, most of the points are around 0%. It can be inferred that the number of fans is not 
important when finding a spokesperson.  

 
Figure 2 Number of follower of celebrities 

 

The p value of the food industry is smaller than 0.05, and its regression coefficient B is smaller 
than 0. It is negative and statistically significantly different from zero, which means that on the 
day an advertisement was released featuring a product in the food industry, the abnormal 
returns for firms in the food industry are statistically significantly below that in the clothe 
industry. This suggests that hiring spokespersons in food industries have less impact on their 
stock markets. It may suggest food industries not to pay so much on spokespersons. The p value 
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of the gender is smaller than 0.05, and its regression coefficient B is bigger than 0, so we can 
know that gender has a positive impact on the stock markets, which means the male 
spokespersons have bigger influence than female spokespersons. It shows that the market 
expects advertisements of these spokespersons. This finding is consistent with our hypothesis 
one and hypothesis two. 

5. Conclusion 

As for the first regression model, the number of followers and age’ s regression coefficient 
significance P > 0.05, indicating that the number of follower and age do not no significant impact 
on the difference between the stock market growth rate and the expected return. As for the 
second regression model, the regression coefficient significance of gender P < 0.05, and the 
regression coefficient b > 0, which indicates that gender has a significant positive impact on the 
stock market growth rate as well as the male spokespersons have greater influence than female 
spokespersons. 

In the end, the present findings provide wider implications for advertisers as well as marketing 
practitioners. In the selection of celebrity endorsement products, advertisers and marketing 
personnel need to pay more attention to choose the spokesperson so as to get the best results. 
Besides that, this paper also provides the research direction for the follow-up research. 

While this study has made a contribution to the discussion on celebrity endorsements in 
general and the impact of gender on consumer response to these endorsements in particular, 
there were some limitations. 

First, the results may not be representative. Our study focuses on only five industries and does 
not consider other industries. In addition, this research only considers the gender of the 
spokespersons, not the gender of the product or consumers. Another limitation is about the 
corresponding factors which influence the stock market. Besides age, fans number and gender, 
there may be other factors that can affect the stock market of these companies. What can we do 
to make sure there is no gender bias in the market? Thus, further study is needed.  
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