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K, Lo T 2005 4F 4 Y 1 — Bl 09 4 B Ty 37 BE —— 386 BLPE T B0 . xR UFs & Bl T 5 1) A
BRI TR T 1 37 5 4 2 0080 AR FIAL 2 LA R AR W8 35 3 I B ) A5 R I B B B 2
S BRI S8 A B B 2 5 N, T H A 3 R BEE A 22 BN, RIVHETE L 4 RE A8 AR Bl
BRSO REAT I R B RE ST o S ANERER ST OIS I, B AT 9 TR A i 22, X TR 4 Rl T 3
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RE IS T SR A Bl I S b, AR BOT FE 48 D s A IRTTE B, BI%E A IR OC T (Barber 1
Odean, 2008) ., H Aif (9 0F 5% 2% 1238 2o B 3K 0 09 45 5047 HOK fife 8 I T S B R A R 43 ¢ 3 A BR DG 12
A7 0y, X Sy 3 PR T SR U AT Sy 4 Rl vh 9 R B R B T M IR IR G R e R s . H
o, S BRI ELIE {5 B BRI 1 2 R A BRI E M A T B R A Tt s XU . BT, 2Bk
AN 52 P BN 5 45 (Georgieva, 2020) o V10, A7k, o 92 57 ) kIR TR B L K R 0 2R
PRI K COVID-19 A e M= F 7™ 5 2 A 6 e BRG0F B 05 20 £, I3 ok B0 ) {5 B wion)
FROP 858 3 10 58 By B RN ISR 1T 37 77 AR e . Z2 TCBE R, COVID-19 2 i 23k i B an AN
B P, R AE T A B R LR B LT, gh Ak AR 7 A7l & S DL R A A H B AE T
Wk THE KW, BEZ T, “EaT 7 W, WIS I A F I BIEL R RIS
iexk B8 3 AR S U, Z KA R G S ML iy, SR, o 0 B T A BT RO, #B
4 BEZEBY 58 SCR COVID-19 A2 B o “ 7 4 BRAS HURE A% i o B, B AR X6 470 o 138 195 10 303 12 o ol =2 34
i, COVID-19 A& I T 25 5y 32 B %3 10 G 1 FNAE #, {7 A Ak 22 RS v D000 T 113, 52 i) 45 9% %
PR 9 RS, TS5 e e 5 %) e U S A R 45, 2020) .

De Bondt 1 Thaler(1985) & 3, K 2 £ A\ G 5 SRS 5 1 1o = A7 s g ok B o A2 BR RS
B 8 Ve R AR S TE B AE B OB 2 MR T, AR AR B 35 2 B X S 2 ke AR 1 DG
el L 0T H LA AT BRI K, DA X S 424 R O I 555 1 A 25 238 IR 31 %677 A= %2k (Chen 58, 2007;
W i B AR &, 2014; E1 Ouadghiri 2§, 2019; Gu il Xie, 2019; [ 4 545, 2020) . SR 10, h T % &
K FRMEL) b ny, 22 B R T 54805 B8R W B A A8 AR = AN R TE F R
KRR AR B A0, A2 5 s A BR RS (Gervais 25, 20015 Li F1 Yu, 2012) 5 ) 5{ 20 25 Kok
(FEHZMFLAE R, 2014; Yuan, 2015) . Google 5% Baidu 4# & & (Da %, 2011) . 4% %Ik /1 i3 it
(Karlsson %, 2009; Sicherman %, 2016) DL K $8 %% 28 20 A\ B I 45 30 Wi 47 4 ( Gargano F1 Rossi, 2018)
85, DU ST 45 58 38 O 5 T 2 BORRAE 22 () A 52 e O 3R o A B A SR AN HE & 3, A T AR 2
B — [P O T A B A AR 2, AR DG 9 AR S8 A (W) 4R 2 T 480 9% 38 53 X I T S BT AR AR 1)
S o BEA, BUAT SCHR VD Ko () AN o M =i 1 2 R i 20 U B0 A SR AU, LR Sy X ik
oz, /R 1 a0 COVID-19 45 [ SR 2R A i M = 0 48 0 3 A B OG v e i AT i 5, JF B
K 2 ST A T A AR B D e 4% 0 1 R ) & e B I (Hirshleifer 45, 2009; Drake 5%,
2016) o SR TEH ol BB 045 EUMR KE AR, ARt AN 0 52 = 3 B0 9% 2 B 005 o 400 M T R AH A 2
JBE 2 W) R A A S, TR AL 3 0847 R o AELTE LAFEAH S B 5 h H fi = MAKH SCAE A I £ B8 11 &, %oF
AN 5 3 O T R AT IR R

BT I, AR SCHISE COVID-19 AN PR, 87 i 35 140 52 ol A & e i WLERHEZR, R B
JE FF IR R, DA 3 RS T A A R R AR T A O T R AR AR o, B AR AR R E G I
COVID-19 JZ 15 4k i1 5% W E 2 I 5 W5 D SR B9 AT, B B IR BHE o7 1 T AR v A PR OG I R 7E 4
BRVE S AL b B ke 30 092 AR, JE R 2 5 W00 3050 a0k — 20 R 90 8 1 2 T o ARE 22 PR i
5 N Bl 5w 2 T R B SEIESE SR A B, COVID-19 FHAFI KA 3 PiAR T &
JBE PR WA 4 28, HG I 0 AR S R 1 i Bl e, sk ARl oy P T A AR U R R A AN P A Y
Mo Mk, COVID-19 =414 5% e HAE & e i 4 8 R0 I8 2l 22 19 2 3 101 4300 0.79 KA 2.96 K, iy

@ SRR [ Fr 8% B 44121 £ Kristalina Georgieva 7E [E B % i 5= & 2L 2R 0 (1 1125 s # Hi o https://www.telesurenglish.net/news/imf-
georgieva-uncertainty-is-becoming-the-new-normal-20200 220-0019.html .
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COVID-19 B &G-S Hal e il S AR LR A SR, AR IR T i 2% i PR o
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I35 10 KFN 30 KA AT, X UL, 5t COVID-19 45 3k ity wh o 1 5, HOAE & Bl 25 R Ak T
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Joi , B E F AT R AR T, S R I 25 R S AR A O, F A OGN 1 AR,
W 25 e L TE 0.53 AN 43w, T X B 21 28 1 5 e AR I 35, 89 3 X 2 W 48 B R B A BR G
B R B W 2 R R B R R BT W S B AR DG OG FR o AR, HroURA T ol 2 E RN AOW A A 4 1Y
KRS COVID-19 BEA& Bl £ % W 3 IE A OC, 5 8 R 2 U G . i — DR RN, 400¢
IR X A5 M AR B 1) 5 e ELAT S P . 5 R B COVID-19 RE 17 78 2 Bk & 4, BT AN B 2 14 KL
57 1 TN, 745 S ek R R S A AR DX ] R 4 A i AT R PR A I, A U 5 SR — 2D I T AN
Pk b AR OG5

728 4 Bl A G B R 2R AT R B BE A 15 (XIMR, 2002), 28 AT AN Biff 2 M 347 1) o 2
RVEF e AR ML G 1k B AR BML 2 32 SO0 13RI 20 45 T 2 Qv 1] ABE 2 JRE %) JBE 55, 1 T B e 1)
TP, T R B LI £ b T DA R B AT o A SO A P A0 A S AN M S Y 1 P
T B AT B DG T B SR A T B AT, I 0 28 A AN ff o 1 T %o e S5 ol 3 ) o o VR AL T
SRR, X0 AR N M R A S B PR R B —E S M. R,
COVID-19 FEAE & 2 T IEAE & 4 1) 4 BR 1 58 A4, I8 % 108 00 961 R 3 o Py 5 2 0 e 3 8 1t v
2 57 ik A DX Sl A, 0T 5 T TR BT 3 1) R e O L B S R SORN AT ), O EL R SR T
Yoy e Xt AN M 58 R <A N8R 58 2 = A2 I 11 D) 2% BEL o WA B DA R XL 45 B L AT 48 3 S

— R

FEGE 1 O S — PP RR SR D0 B IR, X — 00 S 1 1 R ) AR A = ) D B R
KB AR (Kahneman, 1973) ., fF LA, 4 ¥5 RAZ BT sk if, Tl 4RA5H5 B AR A PR, 398 &5 NS ARTE
H AL B AT BT . AR SCFET Peng FI Xiong(2006) B 5T, A7 5% 0 35 A PR & 1 43 i 1Y JC PR
IRERY, S B 858 A BROC T 3 FE G L o
BB AN S P A e LB S, T 32 AR AR AR R PR 453 58 3 0 DG T B A BN s M = R
P GT A, S S m A7, i 7l A n AN L BN BE R — I 2 S IR LR,
d, Fm, HILA
D=(dy o diyod, ,d,m,)T, i=1,---,m, j=1,--,n (1)
PGT K AT B OC AR A e T 3 )2 T ATl )2 T DA B 2 R AR E AR B Z T HEAT A3, BT AR
B BRI 2 N R LIS, Bd,, = ho+ fo+ g0 o, B f g M B E T 2 1 AT
J2 TR RN A oMl 2 T8 P ER o 3 PR R R AT ORI AR B Sy, AR A R TR R E A R
3ok 4 ) 38 7 A [ e 300 7 [ 43 A5 LY B E 25 5345, B, ~ N (B, 03)s £ ~ N(Fo02)s g0 ~ N (8,02)
AR A TR R SR AS AT WL F , A8 5% 5 BR 8% 7E AR AT JRE Z0 R AT — B s ] %o Lk A7 43 B, X oK ok
JBC L B A A 17%) I R % o 5 T A A Y B B TR
A BRI JE T A IR BT B 2 15 B Y S R B, B i e T 3 2 10 AT LR
11 DA B 28 B R 2 AR BB A B G T . FHAFOR B W O IR EE, FHA, A, A, 0 S FROR 58 5
RUEAETT 2 T8 AT M2 T Al 458 15 22 T8 Y e ], 45 %8 3 O T e o
A=A Ay s A Agriis s Ay > Agms) (2)

A+ ZZI/lf'i" + Z;Z::l/l‘q'i'j" <1 ( 3 )

LB E WA LSRR A B R B R, s A B A 2R, f8 A5 B E T,
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BBEHE G BAR S LB MR s sp S MEITT T AT 28 R SE (5 B2 W 1 1Y
%%, A4 DLt Mk ), A Si = Ny + 8,5 Spin = S+ Erivs Sgije = ijert T Egijis /ﬂ\: T, Ens ‘‘gf-f-f\‘C"é'va/»’%jra‘%:7l
S ke e S IRV R EREA TR IR

Sz = (S/x,z» Srias s Stmes Seas 9 Sgigs s sgvm»ml)r ( 4 )
HIXE T E A (55 Ve 01462 0 0 26
R |5h,z ~ N(E, ai,,); Jie |Sf,i,r ~ N(f;,na)\_zf,,-,,); 8ijrel |sg,i,j,t ~ N(g.j.r’ ’(;;,-,j,,) (5)

R JE B0 O £ 2 P 5 1 125 8k, 5 LIS K 2 H (b)) = log o7 +0.5og (2e);
SR EI(h,;s.,)&h 5T s, Mgk, KikE

() = H(h) = H (. |s,, ) = log (07/a,) (6)

A T S 5 B Z R — AR, AT (hs5,) = 6,4,A, 0,205 BA S8 8

ST ST BT AN A 3 AT A5 ¢ I 6 T R R T s @, = ot R, R A A R

HF IRAT Al A7 ) 9 125 B RS, RS A 39T Ml 22 T 5 i Ml B U2 6 T A 1 2%

— — — 2 —0idgi A
=oje s W, = e (7)
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P 5% T B foe DG A TR SR LE T — 39 T RE A Y J S X e /D, D
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= min i’ 0-;21 PRI E n a_j el 4 E § O_z ol
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=1 j=1

(8)

SUAu+ ) At D > Ay S LA 20,45, 0,4, >0 (9)

FAITE A% B REL, PIAS— B 250 1 = 6,A (m*n*o) e, i = 6,A (nza'zf)e’“"f-'“‘, [ = Ace et
B0 AT A S MO T A J2 100 P S A ), B0, = 0, MR — B 4 1 7T LA 1, o > 02 L
0 > I, AT, < Ay < Ay BIVBYE 5 40 0 B 005 HUAT B G T4 A B 1 45 2 7 5 77 M0 J2 T, T
AR E S o T AEBSERG h, SURE 8 W 2R E S M DURAT I B 244l
Bim >> 1En >> 1, [ 1% 45 16 1 B934 0 T SE o R, 2B ETEA < m/6,) log (o /o)
S, BT M SCTE A2 B, B 4558 AN S O Aol e 47 BV )2 T, 10245 BT AT R G EE B A E
W32 STz T

PR, AR S F 385 87 P8 i 7 ARt S5 48 B 3 A FROG TR 20 MO e, M T 0 A 1k S PF A B T
SRR WA S PR A AU LB 2R o I e, 7 AR A T b, (e 8 RE RS B2 i B S T 7 /9 22
gy, BHH A R IR T A AL AL, il B R R L B R B oA AU A B P, A
S W 5% e o A A B I SR IO S i T R A, B B R B U G T, b & s
BT, S MR PR SR o LU, AR 3 LI A R AR, B0 220 IR 285 48 3R 5 19 455 41
SEARBUM MG B o i T NN RIRE J1 A BRANARE B AT S5 IR AL, £ 5838 B9 T8 R D AEAE 8o S, T
XEREIER, SR H A S FEOGE TS 5 RO KRS, fEEE A RS T R A
S5 L A BT AT B BT . B, B 1 I R AR A AT AR R, B
A BROGTE 75 5 5| ok fe s (7 sl RS TE 25 1k BB PR AT O, SRR T 3 15 9 A AT S A, 2 i
BB I B35 BT A, 1 10 X AR 2 T 37 8 A i A R I8 B A S8 BT S R A 5 2R R IR o FLAA
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(—) COVID-19 #E& W I3 o A LS B A STIR(RTT, 2007; 4% ¥ FZ8HT 7, 2019) 38 13 4%
ST S K RS R R AR COVID-19 B 5 % 7 TLAE HEATHOR, B #3230 R A 4

T, T A LR ) I ke O I 1Y) A A 2 4R O %£1 CoOVID-19BABEES

& COVID-19 MR e, it TR & By7 T4 T e e
T D R = K TR B, 3F B e \
LR B3R W Chetp://www.sten.com/) FIT HEZE ) B 13
B I R A, T A RO A e i B e I FH RS I 2 1
B ST o RIEE, = W2 ™ Chetps://www. — il 1
yuncaijing.com/) B & BB 5 41 8 1o A T B BB 8
EHE A XE 0l 9 97 155 48 BB 4 T s :
R 8 252 2 4 T B 450 e )
HEVE AR T Ml 5 47 M A S A BTN -
0, 2 b B B S A R A R g P N
A Pk MR o AR SO HUAH OC M AR B T ek 16
30% 0 4 e LA IR REAR, BEIHEE b ;
Ay Al ST 108 5, BRI & 400 BOREAR 20 DA 4
FVECER R 1 TR,

(OB ATR o A SCREAS [ B SIS 35 L B 58 Ht DA S I8 3 R B8 24 A R T [ 48 % (CSMAR)
8 1 (hitp://endatal.csmar.com/Home) o HH T8 R LU BE 78 2020 4F 1 H 20 H #2252 R 15 i £ 8
RUSEEIRAG BE 5 & I Il RAFAENAG NG, 51 k4 B A AR K COVID-19 $E1E )12 6 1, Pl
Z Kk BB E BT N, 2 2020 4F 2 A 28 H A E COVID-19 BEIES 204 Ty i, 4 FE 44
Al Bl 22 pE A T4 PR ZS . R, BEARIDIIR] LA 2020 4F 1 H 20 H M 4FFR 4, PEH 2019 4F 12 A
9 H—2020 42 H 28 HIAI A 22 5y H B AR AR , 50 B E50H G 2 F0 ST 4l , e COVID-19
BBREARNF T 102 Ko CHEE App FH P G52 5255 YBE 2 W, 72 R 15 WA TR), B KA T2 AN
R ROV 0 R e R AR R o B I, AR SOk B R T ROV S 45 8 3 O T B AR B AR
o W ARIIE 5 SR A8 T B B )RR X Rz, A AR BE 28 5 B 48 AN 5 (RIS i R B50H0E 1 o2
5 RTEE P, AR SOR S48 R A8 50 o e 448 R

(=) HE AR i R b B 2% IR SOk (Westerlund, 2005; 47 iR A 8T, 2014), A8 SOBH &
TR/ N M WA YERE o RIS, 73 56 1 BE 2% 18 5 i I 2 7T 4 1 Ak D o ) 2 R4 T T
BB SR AT DA B ASOW I RANAAT g, 43 00 75 16 XF I 4 DG B R] T 37 4 R O B 1] 194 1 HRUGRE A
PUF 3R 8 e, 20 BN 22 W T 4 B I 4 b OB 22 717 34719 R0 Ao B B AN AR AT R = A4 O T
FE 16 000 S EER] . LUk, AR S F T RN R 4 A0 S HE R IR T T R, FE 1R E 10 1h G B 1)
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SRt EATY IS, MO H SR, e R SRS 2 04 AN RE SC B A L TR A S BRI R O R
372 & W B AR L, BRI 4 5 COVID-19 Fi 44 & A= A7 K] If G Hiin], A4 COVID-19 B Al
SELIR G B AR R I B T A R, XSG EE R YR S i A 31 45 COVID-19 4 AH E i) O B
AR P o A DR OB TRI R0, AR A B AE S BT B (VIWAP) 5 G5 1R RS HE B A OC &
B vwAP TR AR o S AR AR LR RS I AR OC R BT 8 YR AH G R B, B4 AR 2 A
JBE R AE B NS 94 5 3R AT 0~7 K 7 R B M 56 R B
>, VP,
2 Vi
Forb, PO Y H BCEE AWCREANY, VI Y BB B BUAE o AR SO HUR G R BUAE 0.5 DL 1 1 S Bt i)
RIS vwAP HA a5 K DL A OCHR BE i DG BRI S e 0 G B . Horb, W TiT 5 48 B 8 A4, ol
Tl 4E B 18 A, O RZEFE 18 A, it 44 A~ COVID-19 SR 4 B 1) SR ) 4 15 4> ek
) B AN B R 2 2 FTm .

VWAP, = (10)

R2 BRAEXRTEEBENREEXRER

ESERIE ]
TN AT AR

BRI T T AL

FRBT L
Mg AR BB T AR T S e
MEEREEE X COVID-19 BE& B FNAHFAT LAY
K
e WA AR IR BN A T Bl 1)

2SSt
ZTOBH PEAETE R R P IE gdp BT TBORSE

TREINO AT AELREUT W TRAT AL R
o e R AR BT

JBERATT B DB e A e BB T
A IBE BT TR

COVID-19 AU RE S AFE T AR 2N 3l

A AR B R AR AG I A

BB RAMAT T A 4L

COVID-19 Sl Lk BEHR L B B XA E N I ST E

A SCKE COVID-19 k8 B 25 28 R 211 3643 AR Ay 4 i R A0 ik, s 22 W T 4 46 5 T 34 6 1
JE 4R K0 LB ST B AT O T B B O R R AN AR AT R G E HR KL COVID-19 S K7
T8 E L) B COVID-19 A2 5 R AR MRS fik o s/ N S8 (B R ), 43 0] G5 1) F B8 48 250
2L K COVID-19 $EfE F A2/ L AR A MEAS 5, 2019 42 12 H 9 HE 20204F 1 H 17 H
AL 0,2020 4F 1 20 H % 2020 422 7 28 HASHHU 1, B F RS “ B sk, ik
AR S| A B [0 A 4 o) 8 5 T 4 ) B TR0 30 o A 42 il IR S 58 2 it N T 3 2 34kt JRE T AR AF 11 52
Wi, A SCEE il AR 1R 5] A COVID-19 M8 38 5y 1t DL B 0P Tk 300 F8 50 WL 25 28 A8 8h R o0 45
il A, AR B ORI AN R 3% 3 TR

F3 HEBTSTENKGH

Ret lhenks COVID-19 HE& e H 25 5%

Vol Pesh COVID-19 A& A a5k 3h 3R

Pub COVID-19 HF KT AL COVID-19 Ff 4 ia) | BEFR L R % 4L

Mac T2 TR B AL TR A2 T ) R B A % A
iR Med B T A A G BE R AL FPUL S S T I S ) TR U A e A

Mic OB RAMARAT Sy i 5 £ ORI BRASARA T Ay S ) 1 48 A AR X4

Dummy COVID-19 - R—E KA 2019.12.09-2020.01.17 781X 0,2020.01.20-2020.02.28 75 HH 1

Amo oy COVID-19 MR H 32 55 s A 4L
- Sret P 300 FEEUI R % PR 300 1544 2019.12.09-2020.02.28 H il 253

Svol P 300 TEECL B P 300 $5%12019.12.09-2020.02.28 H 5%

TimeEffect R ] 725 FEAIXRIE K 11 N385 J8, B 10 A [ EAES i
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| SEAE 5 7

() AHE AR B H K S COVID- 19 BES Bl ss %6 S ERGE AN M AR 9E 3

RHEXT COVID-19 BE& B a5 - A 500, #7 DLTF AL,
Ret,, =a;+ B, Mac, +B,Med, + 3;Mic, + 8,Pub, + 3; Dummy, + 3,Amo,, (11)
+B3,Sret,+ TimeEf fect + &,

Yy W, BRI B, BRIB A3 AT 1 T 450 5F 3 R UL WL ROW T 37 06 1 BE Y AR B X COVID-19
L G A £ A A R MR o [R5 S 5T T BT X COVID-19 =57 5C T B (Pub) K72 5l
COVID-19 FA% & H (Dummy) X COVID-19 A8 e Wi 5 48 i 52 ), SR 1 TRD A SCHIE 1 [T 2 2040 1oy A 75
AT

FAB BT AHEEF M B EKLTEX COVID-19 HE & B 28 F5 0 1 JIESE . 46 1 51
SRR, T 500 B AT Mk (Med) 5 3O A A (Mic) 4 B2 56 1 BE X COVID-19 #7845
RA BN R EWIE R FZW AT S, 20 5 4 508 3 (Mac) 53T BEFE RO .35, BIH % 5 %%
ST 37 9 T R RS RS PR AR I 510(2) 581 (3) 45 3 /R, COVID-19 44 56 R B 48 Bt i 25 R
FAT 35 TE 10] 52 00, T8 76 i 98 28 15 4 6 2B % FE AT 1835 0 ) 52 )5 20 (4) [R]IRF 5 | A A2 )
HOUAT . BEOWLAMA LA S COVID-19 =474 2 FE 1445 5 5 DG T X Ak 2 e Wi i 3% 14 1 1) B2 Wil DR 1 A
AR, SO BE RN 1 AR, COVID-19 BE &M 45 4 T 0.53 AN H 43 45, COVID-19 31
R R A X WA AR A B 1) 2 M AR AP o SR B B SRR IR, S B0 R AR S S IRt ok T — S 1Y B THT
rhife, W RAR T B W AR 2R, [R) I = R 9 AR A B T I A /N DG Y L #30E aed ELIB Y
HEAT PO 25 48 R ANE S WS RS R, QT3 5 FF Sl A R, B 18 0 e 1) B B DI (.
A ARE &8 JBE T 375 , A IR ke F) 45 8 R O, 5 SO 0 P JBE 52 52 2 8 6 30 N RE A i T DG
S JBEAY BT, R THAE SRR A R

T4 THEEEGH./EEXTS COVID19 BRI R

Ret
(1) (2) (3) (4)
Mac 0.0023(0.0027) 0.0021(0.0027) 0.0023(0.0027) 0.0021(0.0027)
Med 0.00827(0.0047) 0.0087°(0.0047) 0.0082(0.0047) 0.0087°(0.0047)
Mic 0.03317°(0.0061) 0.03817°(0.0065) 0.033177(0.0061) 0.03817°(0.0065)
Pub 0.0083(0.0023) 0.00537(0.0023)
Dummy —0.0483"7(0.0101) —0.0768"(0.0160)
Amo 0.0084°(0.0008) 0.0083"°(0.0008) 0.0084(0.0008) 0.00837(0.0008)
Sret 0.981377°(0.0318) 0.99377°(0.0322) 0.981377(0.0318) 0.993777°(0.0322)
TimeEffect eyl £l ] £l
N 5406 5406 5406 5406
F 98.447" 92.69™" 98.447" 92.69""
R-squared 0.2183 0.2190 0.2183 0.2190

VBT A BIFRTE 10% 5% I 1% Bk b 2, HE S U b 2, TR
(TR EET M HRKE LTS COVID-19 L2k sh 3, B shF e T 4l % - ik

Y Sl O, R A B 7 RS RN R PR AR EFE bR . MRS A E MR R SR
COVID-19 M A45 BEP sl R B 520, A SCHE ST LA AR A

+B,Svol, + TimeE f fect + &,

Vol,, =a;+ B, Mac,+B,Med, + B;Mic, + 3,Pub, + s Dummy, + B, Amo,,

(12)
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SCUESS R AT 2 5 PR o A (D SR WK, sRULBET 151 (Med) FIROULBE B A 1A (Mic) Y £ 5%
FHRUX COVID-19 M3 a3 A7 835 B 1) R0, T % W22 55 2 3 (Maac) ST BE 14 [0 5 2R H0CH
TUEA 35, Tovk UL I 2 LT 32 0 10 I s AR A2 05 510 (2) 5591 (3) 45 R IR B8 3 i) S0 S T
J (Pub) %5 8 3 (1 52 00 8 TEARAS 5835, T COVID-19 F A4 1) e Az X Wk 2 e e 2 R B AT B 38 1Y) IF
6] 52005 310 (4) 45 2R o, [R5 1A LA I, S0 B 2k A2 0 0 sl 3™ A 1 I 35 A 1) 52, Aol
A7 Ml IR A A 248 J3E 1) T 37 G 56 068 0 Bl 3R 11 D 1) SE MR SOR 5 AN AR o ZR B R B, ANk
(5 COVID-19 15§ 43 A IE W 3z A7 19 ST 40 o 1 I AR R IR, B0 98 4 10 BT A BT el 4%,
T K B BE A R, IR T BT 3 B I B KU o (LR = R 2 B DR G iy L ) R 1 T B
oy 3 B BT A U, BT AT IR TE R 2 B RIS BT 7 b A2 AT A5 R .
R B T5 1) B 1) S AR IBEIN, RE RS G A BT 9 52 B T aE 1, R LS T 5, MR/ AN
Tl 5 = ek A 14 B Tl 8 3 KU o

RS AHAEEEH. B/-EEXTS COVID-19 R K E

Vol
(1) (2) (3) (4)
Mac —0.0003(0.0010) —0.0003(0.0010) —0.0003(0.0010) -0.0003(0.0010)
Med —0.0046"7(0.0018) —0.0046"7(0.0018) —0.0046(0.0018) —0.0046"7(0.0018)
Mic —0.012377(0.0023) —0.0123"7(0.0024) -0.01237(0.0023) —0.012377(0.0024)
Pub 0.000005(0.0011) 0.000005(0.0011)
Dummy 0.0515"(0.0087) 0.05157(0.0087)
Amo 0.0070""(0.0003) 0.00707(0.0003) 0.00707(0.0003) 0.0070""(0.0003)
Svol 0.2153(0.4012) 0.2139(0.4908) 0.2153(0.4012) 0.2139(0.4908)
TimeEffect il bl bl i
N 5406 5406 5406 5406
F 688.24™" 645.10™" 688.24™" 645.10""
R-squared 0.6612 0.6612 0.6612 0.6612

(=) ME 2 Bl e S o M RE I A 9 . 5 I8 COVID-19 MR ek R BBy T AE A

DA B WA = A A e AT A, PR I AR SO AR A B R AT 43 R A A 3 R T [ S 2500 AR Y 4R
AN R M 2 B O T X AS [ A A R Al B i 25 R AN sl R A S B MR S e, SRS SR T
%6 F15& 7 FioN:

F6 FEBSRMRKERBXLIELER

Ret
BT 1R T HL R
Mac 0.0017(0.0039) 0.0039(0.0043) —0.0020(0.0049)
Med 0.0010(0.0069) 0.0071(0.0076) 0.0364™(0.0088)
Mic 0.0338°°(0.0095) 0.05357(0.0106) —0.0009(0.0119)
Pub —0.0017(0.0034) 0.0149"7(0.0038) —0.0044(0.0043)
Dummy ~0.0318(0.0235) ~0.1262"(0.0231) ~0.0533'(0.0296)
Amo 0.00877°(0.0012) 0.007277(0.0012) 0.0166"°(0.0021)
Sret 0.7808"(0.0473) 1.237677(0.0525) 0.8865"(0.0600)
TimeEffect i il il
N 2438 2332 636
F 30.63" 51727 29.85™
R-squared 0.1710 0.2670 0.4399
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RT AEBMESRWRKINEHEXZIELE R

Vol
BEy7 IR EANE CINEEY//
Mac —0.0009"(0.0005) —0.00005(0.0004) 0.0002(0.0004)
Med —0.0068°(0.0014) —0.0027(0.0011) —0.0016(0.0022)
Mic -0.012577(0.0017) —0.014177(0.0023) -0.00717(0.0025)
Pub 0.0001(0.0005) —0.0003(0.0006) —0.0002(0.0005)
Dummy 0.05587(0.0069) 0.05147(0.0071) 0.02987(0.0071)
Amo 0.0086"°(0.0016) 0.0064"7(0.0013) 0.00337(0.0017)
Svol 0.0479(0.2829) 0.4244(0.3070) 0.3813(0.3911)
TimeEffect il ] ]
N 2438 2332 636
F 284.59"™ 285.55™ 227.90™
R-squared 0.6571 0.6679 0.8571

2 6 J AN E VR F B I X IO AR Bl £ A I Y SR AR B A AR AR
7, A GE X P UL BETIT AT 1 Y O T 8 (2 a2k 17 FL R ) D AR DR R Y 4R T, RO B R AT DAy SR
JEEF B 7 T A R A T AR R £ 2467 T S ) 1) R i 5 LT 0 A O T B = R AR
Be¥y 0 0 R O s R SCTE BEOR TR, R X COVID-19 e s 19 G 1 . H 4R T} 1 A0
SR B AR R FT L2 AN 8 AR T B T 2R BB 1 i R 1T 488 17 0 HE Bl T A I AR A
SRR AL T AHELZR, B X COVID-19 B2 15 ) 9 BE X HABME & B Bl a5 A 8 A7 1.
H R, B BT X A 0 R A B PO B R o BRI, AN SR A = R A R 8
R T 3 G, (H T A TR R A BRGEUR, DA R R AN YRR R R
AR S AR A B 5 H AT A A R ST AT 0 e, b 5 P A 5, ME A B I
HOR A P B AF R R R IR TEAE 2 5 WO 1, BT8R A AR IO [ 48 12 19 5 BUR , AR R 22 “ B A
R SRR ™ 26O FH DR B T A BT SR, AR A AR BB AR AN [ o TR, AN [ A
P8 O T 45 A Ao e i i >3 52 i B AT S

AR T IR T AN E P BT S X A A AR R B SR i B SR E R S5 OR W,
AN IR A48 J82 45 9 4 O Tt = OME A5 B e i U s R B i R AN ], AT 33 48 BEOR T, 2 T i
P OB T AT 15 LA B RO B B AN AAT DA ) O T B 47k B 7 T A AR R ) 9 3 o 772 2 T e 3 1)
S, T X 22 A T A R R AR R S, R OO T A B8 A O B X LI B R A 1
B S NS0 2R K, 408 35 X COVID-19 21 1) 0G4 B % = AN M IR e 1 52 1) 35 A b
o SCUREE R DR, B X AR Sl A 4 5 A 2 O, SRR A A A e T e B e B
DU, AEL 48T 385 3 o 3K R AR OB T B 1 A S A 8, A B0 F e i i e g, $2 7 17
T P[] 248 T2 P 480 38 O T 8 45 M B 552 9 B8 gl 3 7 A T AN [l R JEE O S 0 o R i e v T 7
Pk BEAFIIIR], By LA 9 0 Ja T ik B, DAL T I T A Al B g B 5 B2 ) (AR U 3 G
B, BB B T BT BUGR, DN AR BT 2 A O R R A AR R, BT T AR AR R Y
U Bl 25 52 45 Yl JE B 08 4 QTR L YR Wi B Oy 8 3

()52 J 9. COVID-19 BEAE AR N ANB e vk 0 19 2 2 2 B SR M2 B L Al A 7z 58 e
RHOCAT M e J i bl 1 — 52 Y ST ooy, {HLICRE i 23 B 166080, AR FE COVID-19 FAF R HISEAE
AT A A R B R B R S ), AR SO TR PR 0 B R A S R B S A e B
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H£T Chan(2013), COVID-19 F A X AH AR & B 25 2% 52 w1 2 5 Wk TSR A X T
k =-In(2)/2 (13)
Horb, A9 - B e A0 IS — Wy, Xby, -y, B9 H 2R 8 R R RS 3 R A -0.88, it
A (13) A1 15 COVID-19 M8 B i I 5 28 32 P2 1% 52 1) 2F = 12 0.79 K, B 0~1 K. H
]2 AT RIBENE R AEANEN 1 RS20 3 B O S il B 50%, RN 2 KRAA 2 0m R B2 20%. Xt
AW WIS, COVID-19 & 7 KI5 10 KA, WS B W38 4T 0.
AR SO FH AR A 1B S 208 25 56 1% B[] 3 81 B0 HE B ST GARCH (1, 1) B R 31 B30 19 1) & 2B %F
COVID-19 HE & % sl 2% 52 i 19 2 5 W k,, 2 F Ghalanos(2017) 78 A 2T
k,=-In(2)/In(P) (14)
Hr P=a,+B, 565 GARCH BRI F 43 240, I R BAEH) rugarch (15 3] B4 45 51
@,=0.696263, 8,=0.095203, K1k, COVID-19 FE 1 i) A Az Xk HAH S ME & 052 1) 2 2 300 2.96 K,
BI 2~3 RAA . B 3 TR, MG & AE TG 2~3 KB 520 5 B 2 08 2] 50%, T 6~7 K A2 A7 5% il 52 B 3
2 20%. X HEAS 5 W JEUH T 7, COVID-19 R4 K A 30 K5 XTI 2l 28 1 52 e JE AR Oy 0, AH DG AR
R B U Bl R A B T RS

= 10 % 10
91% 0.8 % os b\
]
4 0.6 > 0.6 0.5
B 04 : 7 04 :

02 b1 N2 02 193&

- i O b &, 0

L i 1 LT —T—————
" 0 1 2 3 4 5 6 7 8 9 10 0o 5 10 15 20 25 30
FERIE (R) TRRE (R)

H2 s E s SRl

T 3 5 W JE 309 0 A O BR, Bt L DN T A B BB 4, AN e S X ARE A R 1) R i i
W . I COVID-19 2 IR 25 2R R 8l R 57 LR AIE 52 ISR, W25 R 0 8 A 52 ) J8) 409 48 0
T 30 2 R BR 5 B Ll A PR 25 DU B A A Bt (8] . PRI, 7E 20 0% 1 1 K R R BB B, Ry o7 X
AR B R A, Fa o ISR T 3 & R, 5 Bt STt 4 XU T4 R B v AL o, L /NS A
kN S IR A NE i N

LR R

(— ) JE KRR A X ] Y R (g A 30 . B2 COVID-19 e n] 4 R 5 4, 35 ] IR 77 456 428 1 300 00 7,
R T P AN i e DR o e T e BT A B s R B T R TR R PR, A SO DR A [ 1Y
LR bR FRHE K AN B2 5, BT 2019.11.25-2020.03.13 FYREA R #E17 58 PERG 56

F 8 R FRIE A W32 5 A I RA A ERG B0 25 SR . 45 R R COVID-19 BT 1 %t R &
JBE VAL 25 2 1) 52 WA AR SR I 25 Oy B NTIT S DGR R, v LA 7 M R SO A A 248 1) 43 9% 3 DG 0 XoF
W 25 R 1Y S IE ] S W AT SR AE AR I 2 AR AN B 2 . MR EORE, B E X CoVID-
19 = 10 5 T I 25 3 A S AR AR B 35 A I o b, FRATT i — 20 & B, Bt 5 15 1) R e, FERE AR
X E] X ) 2B K R A2 5 JRL I, R fdAS: 36 235 R 7R COVID-19 AN 8 Mk 3 1) 2 A ok M 2 B i 2
R Wk 5 IR, 5 0 R 1 —0.0768 T E—0.0420, Z54 Rafd A I 45 5L 0] A1, COVID-19 1
[ e A o IR S Tl Sty ke 1 25 e el T A3 9% 3 gk 6 T A R R 0 B S T RE S 4R TH A 56 I
MRS R, 5 R, T — 2 R A 1 E
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RS THEMEH . RAFXETSWHRRPEMELR

Ret
(1) (2) (3) (4)
Mac —0.0019(0.0018) —0.0019(0.0026) —0.0019(0.0018) —0.0023(0.0018)
Med 0.0078(0.0044) 0.0076°(0.0044) 0.0078°(0.0044) 0.0076°(0.0044)
Mic 0.0081(0.0056) 0.0097°(0.0058) 0.0081(0.0056) 0.0099°(0.0057)
Pub 0.0030°(0.0018) 0.0030°(0.0018)
Dummy —0.028377(0.0087) -0.042077(0.0126)
Amo 0.0066"(0.0010) 0.0065"(0.0010) 0.0066""(0.0010) 0.006577°(0.0010)
Sret 0.85877(0.0561) 0.862877(0.0566) 0.858777(0.0561) 0.86287°(0.0566)
TimeEffect ] £l £l £yl
N 7 446 7 446 7 446 7 446
F 7773 80.97" 77.73" 80.97"
R-squared 0.1982 0.1984 0.1982 0.1984

%9 SRR COVID-19 FAFI e A2 X6 I 301 5 1 52 W AR R 2. 35 D 15 1l 30788 42 18 AT ol
IRV A VAR 2 58 14 45 8 25 5 T X4 8l = 14 582 Wi A 3 DAy 07, 100 220 O T S 24 118 45 % 3 S T 0 3
HAYFZ AN 03 5 NS O LR TR, B9 X COVID-19 A4 1 5 T B XA & B 3 48 1 %2
Wl AT AN B35 o R SR FATTHE— 20 R B, B A DX I) B S I, 1 45 BT 2B 1, COVID-19 AN
TE PR e A X BT 90 2l S o ol 2 0 R R B 2 58, 2R R KR 0.051 5 B 0.045, LR KR
45 AR, COVID-19 HAF 1 K A2 25 5 51 A £ 58 3 RAARE, I BB i 29 8l , T 45 % 2 e ik 0o i 3
I COVID-19 AR 1 =3 BE UL BT T A MR & A I s, FEAR T IO I 30 XURR:, PRI A 1 2 11
SFAF BB SRR BB AR AR R4 RS AR

K9 THEMEH EREXNTSHIERRRUELE

Vol
(1) (2) (3) (4)
Mac 0.0002(0.0011) 0.0001(0.0011) 0.0002(0.0012) 0.0001(0.0012)
Med -0.0036°(0.0019) —0.0037°(0.0019) —0.0036'(0.0019) -0.0037°(0.0019)
Mic —0.0098"°(0.0024) —0.0096"(0.0025) —0.0098"(0.0024) —0.0096"(0.0025)
Pub —0.0006(0.0010) —0.0006(0.0010)
Dummy 0.046777°(0.0013) 0.0450"(0.0070)
Amo 0.00807(0.0003) 0.0080""(0.0003) 0.0080™°(0.0003) 0.0080™(0.0003)
Svol 0.4464(0.4179) 0.3692(0.4412) 0.4464(0.4179) 0.3692(0.4412)
TimeEffect ] il eyl ]
N 7 446 7446 7 446 7 446
F 690.43™ 655.86" 690.43" 655.86™"
R-squared 0.6417 0.6417 0.6417 0.6417

() BB A R AR AEAR 56 o itk — 2P P ) T a8 3, FRAT LR i B2 1 COVID-19 MR I
WL i 38 4 Sy S AN 2 38 (SCre) , 5 811 A8 85 46 Ry B A WAL 22 28 1 I 311 38 (SCvo ) HEAT R AR M AG 56
[vi) Bt 3 591 R 07 o 2 A 56 4 o A8 2 rP 9 9P K 300 F8 B 25 oK S HL U Bl R AR 2 Zhang Al
Wang(2015), iz I T 37 I8 B A5 0 3 534 JBE 8 R A0S 5 246, Al = 720 PR 28 ) A R ) O o WA 4 3%
T A AR, Sl F A FE A 45 2R 20 H 1R B B 1 KA A 3 A0 b o 25 4 e, B A A R Y
THEWTF:
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AR,=R,-R,=R,-R,, (15)
Forb, AR, A JBGAE S5 e H BB AR IS 25 22, R, WA IRGTE S5 H Y SE BRI 45 38, R, A BG5S e H Y IE
IR, R, 5 H T Icas 2, RIP R 300 H5 800 as %

10 WA EM S R E TS COVID-19 HE& BB R A 1025 - . M
FETA, YO Bl A B AR R e M B IR 35 RN, COVID-19 $£ 1 J Az b A A 25 2R (1) 52 1) . 2l
A, T 58 5% rh O T AT 1 R GROUR I B AT SRy 1) DR 1 B i A0 R A 4 R 5 W 3 OE R OG, X
P 0 G T AR E T R AT 5 S A 3, B T S S AR R A el £ R A IR T AR d g
G ER IR — 2, BRI 2 2 7R R g h il (BRI A R T B R
IHREE A8 JRE T 37 (%) £ )3 T ) R 5 08 T 3, HE — e AR b ] A I B S i 8 R

K10 THELEEGH BRAEXLTSEHTN S EREERRE

SCret
(1) (2) (3) (4)
Mac 0.0024(0.0027) 0.0021(0.0027) 0.0024(0.0027) 0.0021(0.0027)
Med 0.0078°(0.0046) 0.0085(0.0047) 0.0078°(0.0046) 0.0085(0.0047)
Mic 0.03407(0.0059) 0.03857°(0.0062) 0.0340™°(0.0059) 0.0385™°(0.0062)
Pub 0.0054(0.0023) 0.0054(0.0023)
Dummy —0.0482(0.0101) -0.0772"(0.0159)
Amo 0.0084"(0.0008) 0.0083"(0.0008) 0.0084"(0.0008) 0.0083"(0.0008)
TimeEffect il il i il
N 5406 5406 5406 5406
F 39.37 37.15™ 39.377 37.15™
R-squared 0.0944 0.0953 0.0944 0.0953

B ANHRE PSR R OGRS B R AR A AR 0 £ R, P I B R O A 4 R
BB ARG bn o 45 RFR I, AT E FF 00 A A B T R OB B AR R 9 I 8l %, B sh
JRGS 48 T, T 48 B 3 1) v LB T 471 LA B ROULA (A DA 118 5 3 6 10 3l 2R 2 i e = Dk B, A —
FEJE bR T M T 57 B B gl XU o A, 2 WL T T8 355 < AR B (i £ B8 3 S TE X Dl 3l R
BRI AN 2 BRI 3, PR 2 A BRI T AR P B T e gl XU, (EL 809 = O i T i S
B, TR S A5 R S RIS R — B UL SRS R B A R

x11 THEEEGH.REFXIESRIZNREERLRE

SCvol
(1) (2) (3) (4)
Mac 0.0002(0.0006) 0.0003(0.0006) 0.0002(0.0006) 0.0003(0.0006)
Med ~0.0063""(0.0011) ~0.0063'(0.0011) ~0.00637"(0.0011) ~0.0063"7(0.0011)
Mic —0.004377(0.0015) —0.00457(0.0015) —0.004377(0.0015) —0.0045"7(0.0015)
Pub —0.0003(0.0006) —0.0003(0.0006)
Dummy 0.0299™(0.0025) 0.031577(0.0039)
Amo 0.007177°(0.0002) 0.00717°(0.0008) 0.00717°(0.0002) 0.0071"7(0.0002)
TimeEffect ] il il il
N 5406 5406 5406 5406
F 564.777 527.07° 564.777 527.07
R-squared 0.5991 0.5992 0.5991 0.5992
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Nt

AR ST T AN S P = A X JFCARE A IS i (4 AT T A 2, 1) R P U R AT v A 3 O AR
PRAR G, WG H S AT R R PR L, 456 COVID-19 BEIE )8, F 58 1 A e 1 5
F B H TR COVID-19 M RN 5 A NI Bl 8 A 5200, I 1 — 20 R FE 17 S 17 % AH DG ABE A8 i
52 JEL 4], LSS

(DB E X COVID-19 Fi 4 5 10 i I 35 1T 1) 532 W ABE A JRe 1) WA 25 S8 R AIE , 5 DG 1 B g 38 o
1ANFR BN, A I 35 R T 0.53 AN 43 a5, AT ARE A e I sl S i s i R 2, e i ¢
T BE 1 22 W T S 4 5 085 SR RN B R YR HLAG 3 A DG 56 R T R U T Ml AR OR A 1k 4 3
S E I, 5 AR B I RS R R IR A DG, 5 ik Bl R R R G

(2)#FF 3 R TEXT COVID-19 & AN [l Al e i) 52 Wil LA S5 Bk, COVID-19 JE 1 1 2 &%t
BT LA 22 AR T DL S R R D U = R MR B 5 23 R Bl 38 B8 ok 17 ™ 8 b, B Tm] 4 B2 1 4%
% TN 25 AR A 52 e A T

(3) COVID-19 ASHf 72 e A 19 & A b 3 AR T ME & BRE R IS0 25 538, 386 1 ABE A2 I 1 g s 42, 5%
i 2 g 1 43 104 0.79 KN 2.96 K, 43 BN 10 KA 30 KA Ay opah i . BRI, 2818 & 24k
el 25 A& 4b T 0] SR AEIR A, T U8 Bl 58 ) R A I [R] AT RE K A2 B A X I AR

SHHT, COVID-19 $E 1% 1 H: LI ] N H7 2L & 4, Ho 52 o) 125 6 o8 1% 4 v 58 57 B I 55 DX Sl v =
4, BT F COVID-19 ANiff i M 3 44 5% ) () B9k 5 T 5L A vl 4 1, LGS R ke I % A i 1 A
1 5% R B DAy 4 B EL AR T R S S R AR S AR AT IE T A D BIORON S e  HR T
RIS, B A B A DG B R AR T COVID-19 FH IR &L, 2 B XN o ok 1 % A A 1y
TN VR GEAT A, B9 5 A DG X M A B e SRR AL 1) S el AT Ay 3k I T 4 A B A B DG 1 B
WHRALHAUE . 5381, AR SCXT COVID-19 M8 B 1o A8 3 S oA R 28 & = 2 MU e ) e L 17 29
SRR, X B e 8 5% R S A O B S AT T S WA B

AR SCSEUE 258 R B, ASH 8 R0 28 & 25 5 S B v 3 BRI &, 4k i i e T s,
T ) B ST 3 1) 18 B DXURSE o 2, 453 0 3 ok B IBC I 1) £ SR AL B 50, % i S R = 42 1) R R SR 1
35U A A R WS 5 B RN BN 38 o DRI, Sy O X AN 2 P = A o, AR 4 il 2e 4 D R i
SRR I, AR SCEE W T LU B — 5 I, Al B o XU T B R X BIL R i R
77 90 B, AT A AN P 1 58 R I R RRURR SR BUA R0 it , DA e KR B I R AT AS A s M =
1 e A P i AR A 2 5 o — T T, A ELIER A AL 46 D7 TR R, BURAG G M A8 30 1) 75 2 3 [, Xof
RN 2 1 T 1 T 4% B W, Kk A B 5 | B E 1) ™ R AL (S B AR RT L At
23y KW A 5 e (R A A N ke B i B B A, AT R TR R T 3 1 A LA B RS
K

(XM, AT A & Rl B S 5 e 3 & 2 B 2R [T]. 25T, 2002, (4): 33—37.

2IXUFIE, £ (E45T, BRImAE. YAtk ronT AR R0 3 ) ARG 7 —— B F e j s LR ISR B 25 1 M 3
W B ASEUAIELT]. WHEBFSE, 2020, (6): 94—109.
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Uncertain Event, Investor Attention and Heterogeneity of the
Stock Market: A Case Study on COVID-19

Tian J infangl, Yang Xiaotongl, Xue Rui’, Wang Chen'

(1. School of Statistics, Shandong University of Finance and Economics, Jinan 250014, China;
2. Department of Applied Finance, Macquarie University, Sydney 2109, Australia)

Summary: In recent years, especially with the fast progress of Internet, the frequent occurrences of un-
certain events on the globe are more likely to invite wide attention from investors. However, the public’s great
attention to uncertain events may prompt traditionally overconfident or opportunistic investors to chase for
event-related stocks, resulting in the heterogeneity of stock price behavior. The adaptive market hypothesis at-
tempts to integrate the efficient market hypothesis and behavioral economics. It is of great practical implica-
tions to investigate the impacts of unexpected events on the performance of event-related stocks under the
framework of adaptive market hypothesis and limited attention theory.

Current COVID-19 pandemic, the most urgent and uncertain event around the world, has caused severe
impacts on financial markets. Compared with regional events, the impact of COVID-19 is more typical and
representative. Therefore, using open source big data, we construct an investor attention variable and examine
how the COVID-19 outbreak and investors’ attention to COVID-19 affect the heterogeneous performance of
COVID-19 related stocks. Our findings of event-related stocks will provide new evidence for adaptive market
hypothesis and limited attention theory.

We find that COVID-19 significantly lowers the returns and increases the volatilities of the COVID-19 re-
lated stocks. The average half-life period of those stocks’ returns and volatilities is 0.79 days and 2.96 days, re-
spectively. Moreover, investors’ attention to COVID-19 significantly and positively affects COVID-19 related
stocks returns, while the impact on their volatility is not significant. Besides, attention to macroeconomics has
no significant impact on those stocks’ returns and volatilities; but attention to financial market and retail in-
vestors’ behavior both significantly increase those stocks’ returns and decrease their volatilities, and the im-
pact is the strongest for “stay-at-home economy” related stocks. Furthermore, the main findings regarding the
impacts of COVID-19 and attention to COVID-19 on stocks’ returns and volatilities are contingent on differ-
ent COVID-19 related stock sectors.

To deal with the impact of uncertain events, maintain financial security and promote the green economic
recovery, this paper makes the following suggestions. On the one hand, firms need to improve early risk detec-
tion and reaction plans, consolidate risk prevention ability, and minimize the losses by uncertain events. On the
other hand, relevant government regulatory agencies need to strengthen regulations on public voices to major
uncertain events. Timely regulations on misled news and spurious opinions on uncertain events are helpful for
mitigating investors’ panic and are conducive to crisis management and stability of China’s financial markets.

Key words: COVID-19; investor attention; concept stock
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