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Abstract  
Argumentative patterns – significant constellations of argumentative moves explainable in 
view of the activity type – can serve as a bridging notion between studies of argumentation in 
context, argumentation mining and analytics. We report on the discovery of potential pattern 
in a corpus of earnings conference calls. The internal argumentation structure of Prefaced 
questions, a “move” already recognized as recurrent in the genre structure of the earnings 
conference calls activity, is reconstructed via Inference Anchoring Theory to verify their status 
as argumentative patterns and preliminarily assess their significance for earnings conference 
calls. 
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 1. Introduction 

We report work in progress within a project2 devoted to a large corpus study of argumentative 
patterns (APs) [1], [2] – i.e. significant constellations of argumentative moves whose occurrence can 
be explained in view of the goals and rules of the activity type – in the Q&A section of earnings 
conference calls (ECCs) of listed companies. The final aim of the project is to make it possible 
investigate the effects of argumentation in ECCs on the financial markets. Dialogue between managers 
and financial analysts in ECCs has been shown to impact the markets [3], but the features investigated 
have been mostly limited to sentiment and more recently semantic-pragmatic features [4], which do not 
include argumentation. Empirical investigation of the impact of ECCs argumentation requires 
Argumentation Mining to overcome the manual annotation bottleneck and Argumentation Analytics 
that can be correlated with market data. 

Being specific to the activity type, APs offer interesting affordances both as the main target of the 
mining and as the basic units whose distribution is correlated with extra-discursive market data. We see 
APs as molecular units, with internal inferential and dialogical structure, which become meaningful as 
a whole as they fit specific goals, incentives and constraints of the activity, and recognizable as 
members’ categories [5] by the participants of the activity type. By focusing on APs we hope to leverage 
on activity specific genre structure [6], specific lexis and phraseology to drive the mining, while feeding 
the analytics with argumentation molecules that have recognized contextual significance. In an AP 
based perspective, context specificity is not seen as a mere lack of generalizability, characteristic of 
early approaches to argumentation mining [7], [8], but as a theoretically motivated feature designed to 
empirically investigate the extra-discursive social impact (e.g. the market impact in our case) of 
argument molecules whose variation is hypothesized significant on the basis of qualitative studies. 
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Similarly, in [9] and [10], earlier qualitative studies of adversarial features of journalistic questioning 
were used in large scale studies to empirically test hypotheses on the historical evolution of journalistic 
questioning in press-conference and on its relationship with the economy. While these discourse-based 
studies in empirical social science could benefit enormously from argumentation mining, they do not 
appear to be among the most prominent use cases featured in the argumentation mining literature (see 
[11], Chapter 10). Our project aims to contribute to fill this gap by investigating how patterns of 
dialogical argumentation in ECCs relate to market data. 

The first step of this process is then discovering interesting patterns. The discovery procedure (a) 
starts from the annotation of dialogue moves in the genre structure of the ECC, (b) selects those that 
appear to have an argumentative function fitting the activity type, (c) studies their distribution and (d) 
reconstructs their internal argumentation structure through fine-grained annotation to capture their 
argumentative potential.  

In this work in progress, we examine a candidate AP, the prefaced questions, whose relevance in 
the activity type has been already noted in previous studies [12]. Having observed the distribution of 
prefaced questions in a corpus of ECCs, in order to assess them as candidate APs, we investigate their 
internal argumentation structure, verifying, in particular, the hypothesis that the preface (P) provides 
arguments supporting the relevance of the question (Q) speech act. We validate this hypothesis through 
a fine-grained annotation of the argumentation based on Inference Anchoring Theory (IAT) [13], [14]. 
In reconstructing the argumentative structures, we wanted to explicit the inferential link that can occur 
within a question turn, and especially the possible relations between prefaces and questions. Doing this, 
the reconstructions we propose stretch the expressive limits of IAT standard formalization of argument, 
by allowing these particular inferential connections to select directly illocutions as their conclusion. 

 2. Prefaced questions as an Argumentative pattern in ECCs 

The candidate AP prefaced question, exemplified in (1) below, arises in the question turns performed 
by financial analysts in the Q&A phase of the ECC.  

(1) Hasbro Q1 2021. Eric Handler: [And then secondly, you know,]DR [it looks like the hot new consumer 
product out there is NFTs. And given that you have a lot of collectible business,]P [have you thought 
much about what might make sense in the NFT business?]Q 

Structurally and functionally akin to press conferences, ECCs include the top management’s 
presentation of the quarterly results of the firm, followed by a Q&A session where analysts ask 
questions to the corporate leaders. Analysts are also akin to journalists in that the Q&A will contribute 
to inform their valuation of the firm, which they share in their reports and recommendations addressed 
to a public of investors. Like journalists, they are, at least ideally, expected to take the posture of 
dialectical antagonists holding managers accountable of their stewardship of the company on behalf of 
stockholders and other stakeholders [15]. Finance researchers, e.g.[16], consider the Q&A session is 
the most informative moment of the ECC, even if little or no new “material information” is provided, 
so that earlier research on ECCs [12] discourse suggests that the new “information” is actually the 
presence of arguments that help analysts and investors connecting the dots. 

A preface, tagged as P in example (1), is an assertive statement that can either precede, follow or be 
contained in a question sentence within a journalist’s or analyst’s question turn, conveying information 
related to the question. In relation to journalistic interviews and press conferences, Clayman and 
Heritage [9] observe that “prefatory statements” have a twofold function as they provide “contextual 
background information that renders the question intelligible to the audience and provides for its 
appropriateness”. As Heritage rephrases in, they “provide a motivational context”, i.e. they establish a 
context that “gives meaning and point to the subsequent question”. 

Moving to ECCs proper, Palmieri et al. [12] define different types of information prefaces can 
contain on the basis of the source (statements made by managers in the presentation or in the past, 
widespread opinions, fact noticed or premises inferred by the analyst himself) and highlights that 
prefaces present “some sort of argumentation that legitimizes the question”. As such they could be 
viewed as contextual specification of a general pattern described by Hitchcock [17], [18] where a 



question can be the conclusion of premises that attempt to show that the question is correct, i.e. that it 
is correct to ask it and that the question needs to be answered.  

 3. Annotation and argumentation reconstruction 

We look at ECCs held by Hasbro for the announcement of the results of the four quarters of fiscal year 
2021. The corpus includes the transcripts of the four Q&A (22,832 words), which were revised, pre-
processed and normalized by means of an ad hoc algorithm, providing participants’ extraction and text 
segmentation. At first, all the questions of Q&A sections were manually annotated by our team of 
trained annotators on INCEpTION platform [19] for genre-based discourse moves, according to the 
annotation schemes represented in Figure 1 (layer 1) and Figure 2 (layer 2), developed on the basis of 
[12]. Annotators were asked to identify in analysts’ turns proper question chunks, and if present 
discourse regulators, prefaces and varia. Each question was then categorized accordingly to the scheme. 

Annotation standard was set by a two-layer annotation scheme, the detailed description of which is 
available to the team in the form of an annotation manual [forthcoming]. Layer 1, Dialogue Moves, 
captures the basic set of moves available to ECCs participants. For analysts’ question turns, it captures 
the presence of preface, the question type, the use of speech or thought predicates in mediated 
formulations (e.g. have you thought much about, in 1) and the presence of presumption. In Layer 2, we 
annotated types and subtypes of requests – e.g. requests of elaboration, clarification, explanation, 
opinion, etc. – according to a taxonomy grounded both in the a priori understanding of the activity type 
and in the abundant recurrent lexis and phraseology used by participants to signal these specific question 
acts3. 
Inter-annotator agreement Kappa was tested both during the training period and occasionally over the 
course of annotation work and kept being no less than substantial over all phases. Table 1 shows the 
Kappa values for annotation features relevant for this study, Move type and Prefaced, both of which 
show an almost perfect agreement. The former concerns the choice of the move for each chunk; it allows 
to choose among Preface, Discourse regulator, Varia, Reply and Question, thus the correct 
identification of the Preface falls into this value. The latter, Prefaced, is the feature concerning the 
presence of a preface for a specific question. 
 

 
3 This taxonomy has been refined in view of the IAT annotation in [20]. 

Table 1 
K values for features Move type and Prefaced 

Figure 2: Layer 2, Request types Figure 1: Layer 1, Discourse moves 

Feature K 

Move type 0.99 

Prefaced 0.95 

 



Table , below, shows the prevalence of prefaced questions over non-prefaced (61% vs 39%), while 
Table  and Table  display the distribution of prefaces in question turns in relation to request types, 
showing the predominance of prefaced questions in each type. 

We can observe that, leaving aside requests of justification (n=1), the most prefaced request type is 
the request of confirmation, while requests of data and elaboration, although the most numerous, have 
a low rate of prefacing. Previous studies –[12] and [16] – have characterized the former as highly 
argumentative moves, and the latter as moves oriented towards incremental information acquisition 
[21]. This would be broadly consistent with an argumentative functioning of prefaced questions.  

 
Argumentative annotation in OVA [22], [23] based on IAT theory allowed us to investigate the 

argumentation within the question turns, focusing on the relation between prefaces and questions and 
in particular on the role that prefaces have4. The annotation revealed that a preface contains an argument 
for the performance of a specific questioning illocutionary act. It does so by doing one or more of the 
following: framing an issue that needs to be solved; manifesting an inferred proposition p; providing 
an argument to infer a proposition p, where p may be part of the propositional content of the question, 
a presupposition of the question or an implicit standpoint concerning the request. 

Figure 3: OVA reconstruction. shows the argumentative reconstruction of (1). Analyst Eric Handler, 
asking for an opinion about a certain topic, gives in the preface data that can represent an argument for 
the relevance of the topic and thus of the opinion. The preface presents two linked arguments for (a) 
the addressee actually having an opinion on the topic (presupposition of existence) and (b) the relevance 
of this opinion (presupposition of relevance); these two implicit conclusions are themselves arguments 
for the relevance of the question and therefore for the questioning illocutionary act. This is represented 
in the annotation by the highlighted default inference node pointing to the illocution R-of-opinion.  

In the example in Figure , the question arises rather from a conflict exposed in the preface. The 
analyst reports two contradictory statements by Hasbro’s managers, asking for more information and 
details. In this case, the preface has explicitly the role of reporting statements that generate an issue, 
and, by framing this issue that needs to be solved, it provides an implicit argument for the question. 
Both examples indeed show that there is an implicit argumentation for the question’s relevance. 
Prefaces have the role to provide contextual information or display analysts’ knowledge around the 
topic of the question that serve as arguments for the question itself supporting either the presuppositions 
or the relevance of it. 

 
4 The annotated corpus is available in the AIFdb corpus: http://corpora.aifdb.org/preface  

Table 3 
Percentages of prefaced questions for request type 

Table 4 
Distribution of prefaced questions among 
request types 

Table 2 
Percentages of prefaced vs non-prefaced questions 



 4. Conclusions and future work 

In this work, we outlined the annotation process exploited to study a candidate AP in a small corpus 
starting from the coarse annotation of dialogue moves in INCEpTION. The observation of the 
distribution confirmed the relevance of the prefaced question AP, and the subsequent argumentative 
annotation corroborate the hypothesis of the argumentative function of the preface. The proposed 
reconstructions are meant to show the inferential relations linking prefaces and questions; in doing so, 
the annotation pushed the limits of the IAT formalism, allowing illocution nodes as landing sites for 
inference nodes, which are not envisaged by the theory. The question remains open on how best to 
formalize illocution support and the implicit intermediate standpoints satisfying the presuppositions of 
the question act. This raises important issues about the desirable and realistic targets of argumentation 
mining in our pattern-based approach and in general. 

  

Figure 3: OVA reconstruction.  
Eric Handler: And then secondly, you know, it looks like the hot new consumer product out 
there is NFTs. And given that you have a lot of collectible business, have you thought much 
about what might make sense in the NFT business? 

Figure 4: OVA reconstruction 
Steph Wissink: [I just had a couple of housekeeping questions. Deb, this one is for you.] I think you 
mentioned in your remarks on Wizards that some expense cadence is going to impact future quarters more 
significantly and, I think, Brian, you mentioned Q2 was going to be the biggest quarter. Just hoping -- 
wondering if you can help us think up expenses and revenues in the Wizards business. 
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