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(7)
L J
MM ;~CAR_MA,;~CAR_FM,
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. Controls

Fuzzy;)
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(CAR,)

CAR_

(ROA,) .
1

( Growth,) .

( Leverage;)

( Size;)
( Cash,) .

( Aser,)

( Nser,) .

( Turnover,,) .

Table 1 Definition of variables

( VOlit)

CAR_MM,

ii

CAR_MA;;

CAR_FM,

Definite,

Definite ;

1; Definite; 0

Fuzzy;

Fi uzzy;

1; Fuzzy;

0

ROA,

2019

/2018

Growth;

(2019

—2018 ) /2018

Size;

2019

Leverage;

2019

Cash;

2019

Aser,

Nser,

Vol,,

i

Turnover,,

province

Star;

i

2019 2019

Rumor,,

4.1

0.035
0.327

0.034

. Definite;

-0.131( -0.132)

0. 261

26. 1%
Fuzzy;

13.6%

2019

0.21

21%

0.068 0.349
16.5%
43. 2%
49%



— 82 — 2023 8
2
Table 2 Descriptive statistics
CAR_MM, 410 0.085 -0.131 -0.012 0.035 0.015 0.067 0.319
CAR_MA, 410 0.084 -0.132 -0.014 0.034 0.015 0.062 0.310
CAR_FM; 410 0.086 -0.132 -0.016 0.034 0.016 0.064 0.327
Definite; 410 0. 440 0.000 0.000 0.261 0.000 1.000 1.000
Fuzzy, 410 0.408 0.000 0.000 0.210 0.000 0.000 1.000
ROA, 410 0.096 -0.299 0.028 0.068 0.061 0.110 0.296
Growth, 410 0.175 -0.480 0.046 0.136 0.138 0.233 0.546
Size, 410 1.206 20.513 21.420 22.394 22.293 23.252 25.056
Leverage, 410 0.174 0.062 0.193 0.349 0.340 0. 485 0.752
Cash, 410 0.103 0.025 0.098 0.165 0.132 0.196 0.510
Aser, 410 2.481 3.714 10.101 9.761 11.216 11.301 11.314
Nser, 410 2.200 0.000 3.97 5.377 4.956 7.615 8.307
Vol,, 410 1.155 13.858 15.558 16.370 16.375 17.217 19.105
Turnover,, 410 0.039 0.004 0.013 0.039 0.025 0.048 0.181
Star, 410 0.496 0.000 0.000 0.432 0.000 1.000 1.000
Rumor, 410 0.501 0.000 0.000 0.490 0.000 1.000 1.000
4.2 0 t
1%
3
t 5%
0. 3 257 10%
52.9%; 86 1%
21% 107
26.1% .
1.8% 3. 7% ;
6.5%. 3
3
Table 3 Univariate analysis of the market reaction to announcements with varying degrees of the event
(1) (2) (3) (1) -(2) (2) -(3) (1) -(3)
T T T
car_, 0.018*** 0.038 *** 0. 066 *** 0021+ 0. 008" 0. 040+
(4.106) (4.527) (6.010)
CAR_MA, 00187 00577 000577 -0.019** -0.028" ~0.047 %
(4.205) (4.461) (5.918)
CAR_FM, 0.0177 00577 00657 -0.021** -0.027" -0.048***
(3.899) (4.364) (5.700)
N 217 86 107

KKk

10% ~ 5% ~ 1%

t
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4 (7) Pearson Definite; 3 CAR 1%
Spearman
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Table 4 Correlation coefficient of main variables
CAR_MM i CAR_MA i CAR_FM i Definite i F uzzy; Aser, Nser, Vol,, Turnover,,
CAR_MM; 1 0.963*** | 0.976*** | 0.156*** 0.026 -0.239%** | 0.056 0.177% | 0.219***
CAR_MA,-,' 0.983 *** 1 0.938 *** 0. 154 *** 0.015 -0.216*** 0.015 0.161*** 0.185***
CAR_FM@,' 0.989 *** 0.973 *** 1 0.141** 0.027 -0.216*** 0.047 0.177*** 0.201 ***
Deﬁnitei/» 0.223*** 0.219 *** 0.214** 1 —-0.306 | —0.134™** | 0.476*"* 0.165*** 0.299 ***
Fuzzy;; 0.023 0.018 0.024 -0.306 """ 1 0.104** -0.039 -0.091" -0.024
Aser, —0.1887 | —0.185™** | —0.177 " | 0.169 *** 0.066 1 -0.2727* | -0.092" | -0.103**
Nser, 0.131*** 0.105** 0.121** 0. 465 *** -0.035 0.408 *** 1 0. 153 *** 0.313***
Vol 0.193 *** 0. 183 *** 0.188*** 0.187 *** -0.091" 0.009 0.158*** 1 0.4127%%*
Turnover, | 0.2127°* | 0.203™** | 0.201*** | 0.289*** -0.004 0.081 0.255*** | 0.401 *** 1
SN 10% < 5% 1%
4.4
4.4.1
5 “ ”
5 (1) + 5 (2) + 5
(3) . 5
5 (1)
1% - Definite,
0.043(p <0.01)
1
0.043. Fuzzy, 0.031(p<
0.01)
2019
0.031.  Definite;  Fuzzy, o
F F 0.62.0.63 1.01
p 0.43.0.40 0.32
10%

©
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Table 5 Regression results of the degree of the event and the market reaction near the announcements
(1 (2) (3)
CAR_MM, CAR_FM CAR_MA;;
. 0.043 " 0. 043 0. 046"
Definite,;
' (3.20) (3.15) (3.45)
0.031 7" 0.031 " 0.031 "
Fuzzy;
(3.05) (2.89) (3.07)
-0.048 -0.031 -0.008
ROA;
(-0.62) (-0.39) ( -0.10)
-0.049 -0.053 -0.053
Growth;
(-1.42) (—1.48) (-1.59)
-0.004 -0.005 -0.003
Size;
(-0.58) ( -0.70) (-0.47)
-0.039 -0.037 -0.039
Leverage;
( -1.00) (-0.94) ( —1.00)
0.004 -0.008 0.007
Cash;
(0.09) (-0.18) (0.16)
-0.010*** -0.010*** -0.010***
Aser,
( -6.96) ( -6.50) ( -6.49)
) 0.004" 0.004° 0.003
Nser,
(1.97) (1.70) (1.37)
0.013" 0.014° 0.011°
Vol,,
(1.84) (1.95) (1.66)
0.124 0.095 0.139
Turnover;,
(0.68) (0.51) (0.76)
0.004 0.005 0.006
Constant
(0.04) (0.04) (0.06)
Province Yes Yes Yes
F_test 0.62 0.69 1.01
( Definite; = Fuzzyy) (0.43) (0.40) (0.32)
Adjusted R? 0. 131 0.118 0.121
N 410 410 410
NN 10% < 5% 1% F_test P !
4.4.2 6 (2) . 6
(4 -~ 6 (6)
2019
, 6
U
Definite,  Fuzzy,
() . 6 (3 . 6 (5 finite, Vi
F
® 2020 1 10 2020 4 1
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Definite,
Fuzzy,; F
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Table 6 The moderating effect of star analysts
CAR_MM;; CAR_FM;; CAR_MA;;
(1) (2) (3) (4) (5) (6)
. 0.041 %% 0.042** 0.039 *** 0.043 0.041 % 0.045**
Definite ;
(3.04) (2.03) (2.83) (2.04) (2.85) (2.24)
0.014 0.039** 0.013 0.039** 0.016 0.038**
Fuzzy,
' (1.16) (2.31) (1.01) (2.27) (1.32) (2.26)
0.039 -0.001 0.064 -0.026 0.032 0.011
Constant
(0.29) ( -0.00) (0.49) (-0.14) (0.24) (0.06)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Definite;;
5 0.00(0.99) 0.03(0.87) 0.03(0.85)
X~ (P — value)
Fuzzy;,
5 1.81(0.18) 1.67(0.19) 1.38(0.24)
X~ (P — value)
F_test 3.927% 0.01 3.20 0.03 3.05" 0.11
( Definite;; = Fuzzy;) (0.05) (0.91) (0.07) (0.86) (0.08) (0.74)
Adjusted R? 0.367 0.051 0.315 0.054 0.31 0.056
N 177 233 177 233 177 233
NNk 10% 5% 1% t F_test P t
4.4.3
Aser,
Nser,
7
7 (1)« 7 (3) . 7 (9
(2) ~ 7 (4 . 7 (6
X 7
Definite;  Fuzzy;
Definite, Fuzzy,;
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Table 7 The moderating effect of the severity of the event
CAR_MM; CAR_FM CAR_MA;
(1) (2) (3) (4) (5) (6)
. 0. 058 *** 0.046** 0. 057 *** 0.051** 0. 054 *** 0.061***
Definite ;
(3.17) (2.05) (3.13) (2.23) (3.01) (2.81)
P 0.048 0.006 0.046** 0.007 0.045** 0.006
uzzy ;i
’ (2.50) (0.47) (2.37) (0.58) (2.39) (0.54)
-0.206 0.018 -0.233 0.019 -0.207 0.037
Constant
(-1.08) (0.15) (-1.22) (0.16) (-1.11) (0.32)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Definite;;
) 0.18(0.67) 0.05(0.82) 0.06(0.81)
X~ ( P-value)
Fuzzyi/ . . .
) 4.2377(0.04) 3.45" (0.06) 3.67" (0.06)
X ( P-value)
F_test 0.18 3.15° 0.27 3.62° 0.20 6.10™"
( Definite; = Fuzzy;) (0.67) (0.08) (0.61) (0.06) (0.66) (0.01)
Adjusted R? 0.077 0.054 0.084 0.058 0.076 0.092
N 204 206 204 206 204 206
BN 10% 5%« 1% F_test P ¢
4.4.4 ;
Definite; Fuzzy;
F
2020 1 19 —2020 28 © 5% 8
8
8 (1) . (3) . 8 (5)
3.
8
(2 « 8 (4 . 8 (6

Definite;  Fuzzy;

@ 2020 1

19 —2020 2

8
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Table 8 The moderating effect of rumor
CAR_MM;; CAR_FM;; CAR_MA;
(1) (2) (3) (4) (5) (6)
. 0.05277 0.038** 0.053 0. 04277 0.049 0. 05277
Definite,;
(2.81) (2.59) (2.84) (2.78) (2.69) (3.33)
0.056 0.004 0.053 0.005 0.054 0.004
Fuzzy;
(2.82) (0.39) (2.62) (0.45) (2.82) (0.39)
0.098 -0.023 0.08 -0.022 0.097 0.007
Constant
(0.48) (-0.19) (0.39) (-0.17) (0.48) (0.06)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Definite.
) finite; 0.39(0.53) 0.25(0.62) 0.01(0.92)
X~ ( P-value)
Fuzzyij ek ek ek
2 ( Palue) 6.3777(0.01) 5.2477(0.02) 6.28(0.01)
F_test 0.04 4.59** 0.00 5.23% 0.06 8.187**
( Definite;; = Fuzzy;) (0.84) (0.03) (0.98) (0.02) (0.81) (0.00)
Adjusted R? 0.21 0.115 0.201 0.104 0.206 0.127
N 201 209 201 209 201 209
AN N 10% 5% 1% F_test p t
4.5
4.5.1 2 3
2
64 240 (7)
( 9 . Definite,;  Fuzzy;
) 5%
( Definite;  Fuzzy;
3
9 3
Table 9 Keep companies which have two or three kinds of product announcements
(1) (2) (3)
CAR_MM CAR_FM CAR_MA;
. 0.0317 0.031** 0.034**
Definite;;
(2.04) (2.03) (2.22)
) 0.027 0.025** 0.025**
Fuzzy;
(2.26) (2.04) (2.15)
-0.036 -0.02 0.012
Constant
(-0.17) (-0.09) (0.06)
Controls Yes Yes Yes
Province Yes Yes Yes
F_test( Definite; = Fuzzy;) 0.08(0.78) 0.15(0.70) 0.26(0.61)
Adjusted R? 0.128 0.121 0.13
N 240 240 240

10% ~ 5% ~ 1%

F_test p
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4.5.2 .
. (40 )
172 450 10
N . . Definite;  Fuzzy; 1%
10 .
Table 10 Regression results after adding masks and disinfectants
(1) (2) (3)
CAR_MM, CAR_FM; CAR_MA;
Defiite 0.039 *** 0.039 *** 0.041***
(3.30) (3.23) (3.49)
Fusy, 0.031*** 0.030 *** 0.030 ***
' (3.03) (2.85) (3.00)
Constans 0.029 0.025 0.032
(0.27) (0.23) (0.30)
Controls Yes Yes Yes
Province Yes Yes Yes
F_test 0.44 0.51 0.76
( Definite; = Fuzzy ;) (0.51) (0.47) (0.38)
Adjusted R? 0.138 0.127 0.129
N 450 450 450
SN 10% 5% 1% F_test p ¢
4.5.3 20
0 1
2
1:1
10 (AR)
1 AR
( -10 10) 20 . 1 10 AR

Fig. 1 Comparison of AR changes in 10 days before and after the announcement

date between announcement group and non-announcement group
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(-11)
(-12).(-22).(-3
3) (-44) 4 CAR
. 11 .11 Definite; Fuzzy,
F
CAR
2 30 ( MA)
(AR)
4 ~5
0 ~30
4.5.4 CAR 2
Fig. 2 The post announcement drift of three groups and full sample
11 CAR
Table 11 Regression results of CAR with different window period
CAR_MM; CAR_FM, CAR_MA; CAR_MM; CAR_FM, CAR_MA,;
(-22) (-33)
Definite, 0. 050 *** 0.052*** 0. 054 *** 0.040 ** 0. 046 *** 0.043**
(3.14) (3.24) (3.41) (2.33) (2.65) (2.55)
Fusy, 0.036** 0.036 *** 0.037 *** 0.031** 0.033** 0.031**
(2.59) (2.60) (2.71) (2.07) (2.17) (2.14)
F_test 0.59 0.76 0.89 0.23 0.49 0.41
( Definite;; = Fuzzy ;) (0.44) (0.38) (0.35) (0.63) (0.48) (0.52)
(-4 4) (-12)
Definite, 0.036** 0. 044 ** 0.040 ** 0.043 *** 0. 045 *** 0.046 ***
' (2.04) (2.47) (2.24) (2.92) (2.99) (3.20)
Fuszy, 0.032" 0.034** 0.036** 0.032*** 0.033 *** 0.033 ***
(1.95) (2.03) (2.21) (1.95) (2.03) (2.21)
F_test 0.04 0.27 0.03 0.40 0.48 0.65
( Definite;; = Fuzzy ;) (0.85) (0.60) (0.67) (0.53) (0.48) (0.42)
NN 10% \5% 1% F_test p '
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Stock market anomaly of medical drugs and instruments information disclosure:
Evidence from the ‘Dual System Theory” under the pressure of public health e—
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Abstract: Investors paid more attention to the medical drugs and instruments related to public health emergen—
cy after the fast spread of virus in 2020. This paper manually collects the announcements of the listed compa—
nies which disclosed the information of medical drugs and instruments during the event period and examines
the different market reactions of investors to three types of announcements: Those which are clearly related to
the event fuzzy related to the event and completely unrelated to the event. Our empirical results show that
there are positive market reactions when the announcements are “clear” and “fuzzy”; though the market re—
actions for the two types of announcements show no significant difference. Further the paper finds that inves—
tors will not overreact to the “fuzzy” announcements when listed companies were tracked by star analysts
when the situation is not serious and when there are no related rumors. These results show that under the
pressure of public health emergency the intuitive system of investors directly acts on the deliberation system.
When investors receive more rational information and when the pressure of public health emergency is low the
deliberation system could correct the cognitive bias generated by the intuitive system.

Key words: public health emergency; intuition system; deliberation system



