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AHHRKT 2020 FHHARTRFEHF MR ER (COVID-19) RAXF &
EFRAMEHNRTAFZ —, H2REFHFRTEANERDH. T8 THEM
cHNERTEEK, RECFANFTAMTENR, ExBEdErmbLaE
EWMGEYHARME B R, BER R, 2020 F 3 ARAEMMU LT 4
WHEZENT 98. 6% M 8. OUMTFHA I EMERE, ET Lo bikii
ETRBEK, HE6 ABERFRAAREAMEAME, LHEEFLETR,
RTHEEHEESC L AR FRANEA, RELETAIRF ik, KEDL
VAmErH R AEREZEEAEEF LR BES, WXL BEZEN LA,
RAVEGHRNEA B, TREEE TH ML E 7 R 5K

CREE. IHE, PRAMEAFEF R Sad, PRUEAFLBER., LELBAR T, BEHE
HFRMA FaM, LA TRERFREE TP LMEAF /. 100081; wiF: (010) 61776021;
E-mail;: yuchao. peng@cufe. edu. cn, KX HE X H AR F 4 (71903208), HEHALH 2 F ¥H 4 F
FHE (21YJC630031) A s A 2 AR AL AL 4 % & FUR A A d S & K AT B A SR R e .
BRHEAFBARMNEFBEHENL, LT H A,

DAV EEE “HERET HALRELRBERRTABR N ALY, bbb et (Zal
%, 2018), Wind $# & 7, 2010—2017 F U HAABHFSE T Ry EFH B 22%, HE
FELFAS, “MENE” UFREREFEENLEFONRHKIEEE, FTATEHBEAERE
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HREHLRER, BRRFEREN “MERE”? DEHEER AT HEE
BHAELRMEREAZ —,

ERMEZFHNEAARERTREREFNEEY W, TAFEHELA
MR A EAREEM AR EUETY. A, #TRARAREREHE, TRER
KT mEnEs, ERATOLRREEFTNES., WAHEHEETY,
EEEFEHRYEZFEREARLEFTERANELRNAZ —, TH 45
AKX XHER, AMEZE TR REHZ G, NERT AT K- & — &
WAEWKZ. fla, B®T HmXEH CEO 2 E ik F (Bernile e al.,
2017y, #tarx —IE, AAFRRE T B R KAIE L (probability weighting) .
ZER AN, REENFGREMEWABENEFLBEFE, A mEHL
AMBMERTEGARE, P EFL, FEFHWMESE (Kahneman
and Tversky, 1979, X2 — M WG EH LA EMEN Aoz, THAESR
BTENEHEN R mERZE, RERFENARREZLCENAR, XEZHEA.
—FE, RENERITHBRE, 2HFCREETAMH AT LA T TERE;
B —F W, RET/ERE XA (availability heuristic), & IF & & # #& £ K
SR, FHEHEAHE LR ERTEEA, NTWEMAT A& £ (Tversky
and Kahneman, 1974), W TR BEEH FH KT Mm@ = 4 K £ B %,
HA KT EMETRT, EOLWRERRRE PR RN RT R ER.
SREFEIN - FRABERT, YR ETHN, BHS5HEL KN N EH
(Smith and Stulz, 1985; Allen and Phillips, 2000; #ZE 8%, 2017), X 7
RSt EH RN E, AL TEE TR EESEN AT E LR, AL
HERRGBAFTLERTEREXNE TR, RELKEZFARE, HHRAE
Z “BLE R E” KRR,

RAXEMRHE, UBKT 203 FHEELARETRE AL (XA HE M
Ky UTEHR “FB) WA E, RECEOMEFERLE R 544 %
RWEXZ, #TANMHAEARETRT RN KB EHF Y, BL “F87 5F
BEZAN “F” SHAEZFARSANZL. o4, AAREAETAE
hw#E, FHFERELKREL, AT HEETEAN, AoXAFR, BE.
HYAFExEER K. HRK, FAEZHEHNEL2EDEARTEN) 2 &€,
ETHAEFEOANZA, RNOTURASLEEZE “FH” ZHAL L4
MR R RERARSLAKEN T, XL TRELF. EHL
VYRE, RIpAL “FEmME” RESH,

AT “Fa” MK (2006-2018) EwALEIE, KXo T CEO B
HHBRLER Ao a2p& Rl Em., LEAR, CEORKFRLE T &AL
bBmEFREEEAERPH, KM, CEO Y4 (2003) FRHH “FFii”
FHEFERERG IAMANEZ, PV ABEAFRELAMNEEST 9. 60 Mr ok
Z, EERTHERENAE, X—ZRXMAKE. AXHIHTHKERT FREH
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REVYFHHESGBAFTNHIN. ETEFETEL IR ERmEGRT T
FamlwMEReE, HTHBRHN, EMmTHREEE RN, B HKE,
KBELRARELN 2B BIIENRIEHEE. X - L £ 2003 FHEZE™
EMASANGLLEREE, FREARAN, YLV HAERAN, BHEE
VR E, CCOWBRANEMEE, RHERLETNLBRRELHER
MEmBH; REETREMSS, BREFHEFAH EHE, REZXXFEQ
AR EMCEO AR A HERTH, BMREBETAF. THEETH
HWIERAS TALEXKAES, BB ERFEHARTERL ER R THEF M
BAFALHEEF A FELS LR HFEM, RESCLEREHNFLEZN
SR, BREEREN “HERE,

AXWEETMAET: F—, FRTHAAXERHEZWH IR, AXR
YR REMERANKBEF R M TR MX XM AL RERR
WA, W ENEG, B F A E LM E (Baker e al., 2020;
Coibion et al., 2020; Diewert and Fox, 2020; Ding et al., 2020), 5 Ru
et al. (2020) WHFREMN, KAXHEH “Fh” BERXEHFHKAPH. §
HARZAET, WMiHHBTT “FH” ZFERNERER, FE XA L
FRAEERHEARE, MAXHXERMNE MR, AL “FL” FH LM
MNEBWKBE, EXAAXMBE AT EE, bJE&EHRS IR
HERESH,

=, SAAHRCEORLZ o X B AR, AXKEM=Z CEO 8%
HWRLYZH., ZHBRLETRETIHEEN, G EBEHAR. #EE. KE.
BAEEH AL RKNAER ., TH, GUERLER XX ENER
MFH AR, RFERLEHRAELKET CEORRNRRETFLELLTERTEFERLE
R, XA AT

%=, KX &P (Prospect Theory) 7& 4 1 KK e % 403 0y B2 A
RGET EIEHE . AT TR LA BT 7 0 P o83 AR AR AE A
B T Z B A (Bordalo et al., 2013; Spalt, 2013)., IPO #f # (Green and
Hwang. 2012), &% # ¥ (Wang. 2017) %4 @ H A%, XLEHXE S
HXEMEBRNERES VAR EHEERB, TTAXXEHEKN CEO
MR TR L. ST R RE = ENEED .

= XHRRE L B RARER

CEOfE N DU RARKE, ENMNAZGH ALV IAKRFETEKRP M.
AEXHMBEZTT CEOWBRLEH, AL E ., B Eh. BHTHEL)SE
DR A EFESLHE M S EINE TS0 H., HFWEFRTREN
% (Custodio et al., 2019; Dittmar and Duchin, 2016; Fich and Nguyen,
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2020; Islam and Zein, 2020; Yuan and Wen, 2018; ® F% %, 2018; {3
%, 2019, H—HHXikxE CEO EREWMM B A TEREL T, Wil
G BAREZH A H K KW % (Bernile er al., 2017; Long et al..,
2020; WHEATREY, 2016), RERLETAREZL. RKATEHRLE
IR, BEETALEES, TUZMCEORIVE X HEAKENNEY
W, RAF CEO REME W Xk, REBRLEFH LKA CEO & 3E £ E
BN HERFEAERMAEH YN, THAXKE CEO & T &% RALH &
W&k, B TRAEEE, REEHEAN, BRATMN CEO Bk K 7 wxF
By 2R FERGETEAR. o, EHEXERGNEESHTRTHE.
BHEBRRE, CHBAELATTME, THEERK, GHUERGE T
* CEO ¥ mEAsAE Ly 2R, ERENKT.

HTHRAEFENG, MPAWRNGRTASTEE, FEBE, ZHEH -
M (Stigler and Becker, 1977), &, Th 4B FHAHNHAR LA, MAW
ReRmE.HAEEZT T XL EEFHR AT TR ERET., §HERA
ERTE, MRELAARKE S EFERLEMEN A G EFRERAE, AT
RIBEMH L ENBEER T E WM E (Kahneman and Tversky, 1979), #t X
T AX fiE B R 3B R R R H AT AT Bk K48 /E (Kahneman and Tversky,
1979; Fehr-Duda and Epper, 2012), H W #H B ER LW ¥EH THREA BT
WL, Pl MR T UMA THREIESFNHE. IR E AR (Bordalo
et al., 20135 Spalt, 2013). IPO #4} (Green and Hwang, 2012). 4\ ¥
1 (Wang, 2017) %, 870 A B 2 IF K K i 8 AT AR K BT 7= & i
ZHFEH, AERZIMEBRRE W, BHEGXMERART T ENKBE W,

BMEBNEEERTRELE AR AAR, BUEEFN2BEL, A
MARBRT BEAXRMAR 7R, AAXMREERATHEE R KRBEBEAN A
MEEHRTEGNENAL., TREBRANAREEG T EHREME
HAEAAH TEHEHEERZ RO EZEE, XTEAFHUELRRNIHEE
B, RREEERTEGSNE, HEMERBR) Z VR RE T ANk
EHREWNENE R A (Tversky and Kahneman, 1973), b4, #3&E A @
MAMEEFEEHEETEZER, XLEREAK, £5, H# AT REINN
R, BT AN 3R 8 &% (Bordalo, 2012; Pachur er al., 2014;
Rottenstreich and Hsee, 2001), B EMRE T, LML AN IMRMEEFER
GWILE, RREL2HXLEHRTFEHNEALEME (Tversky and Kah-
neman, 1974),

TR BBNR G AT DNBEEES, FEFMANCES £ T %
BREYW. “FH” ZEERERE. ZE. AZETLEXEHRF L, &
FEMIB G 1791070 (AN, 2003), o HMAREEYH, LE. T
K, FAERBFFEHRIXNAVBEXTEAT R, REeEHE M5 EHE,
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BREFEWEHE, R A —FRmERE. AN EHBRILE,
RiEeT, vUHe B RZ AR, B bERrER, A TAKEE
FE, FEANFATFENOELE (FFESE, 20200, 2 LR KFH
CEOMZXERGABEHFETRIANE, L HERLVAEFEZREFW
CEOEREWUMRZERFEHRMERAT Y., BARBHERLEZ R H CEO 2
MEFAERTEGWEAME, AR b2 EmERHEF. A ENLE
FUHWAEREFANTHEZER, TUCEO MR ARERT WX~ RER
-, FEHE LRSS BT, LR X B SR AR T S B R B R
Bro midb. AU BB
Bit EAZFEBRLEFHCEO4RELVABEFTESE.

SN

(=) FEAREZ

ARSI 2006—2018 58 (& “dF#” mA) PRE T A K ET A N
A, Z BB 2006 4 R 46 . & B Oy 2006 2 A b E R R H R E
ST FRAHI, L2018 F H A KA LW B ZH T HE 2019 £ 32 R&HE
WA . b A E S A CEO B E £ 5k B CSMAR 48 B A XAl Ik
TERMATVLWATREAR, HXEERTHIAOHR, XXBEEZXEE 1
A1 9900 L L HAT R 4 RALIE, HAR/E H 15 708 NI A R W 3k T
T AR E A

(Z) BA LR E

KT RBHRARBW, Mo T mAR KA.
Fah,,=p, + i1 Epidemic,, + ‘B/Contr()ls,,,
+ year, + industry; + province, +e;., » (@D
A, Fah Aok e mmELE, 5FHEFHF (20200 AR, XA
ETHRFHEBH#TEEN T E, LI HRANLBE A RAELF~NILE,
ATeBArNEE, RELFTRAAXFFAKELIHHEARKTE, 48
RELZTEAE “RHELBEFT” “TELBES” “THEELB AT “#
AER PR KPR R” “BEEFHT” “FHFEL” “HERAML”
‘KRR 9ANMRE,
Epidemic % CEO BHB Y2, 2% Guet al. (2020) WH %, KX
K RUT A B A MNTREEE: FARHEAF S CEO T 2003 £ % &
EM—FErwAREAEGERML (BEEFK. CEO, CFO., URHEME L
FHEAR), HTARMBRE “F8” ZEHESERELE, x CEO ¥y iK%
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BER—F, KXHEAAE CEO £ 2003 £ % £ B A W 7 42 0 X 8 # 2 55 14
B WEAMBEX -—Z2TEEECEONERBERLER.,
Controls k= — A B4R " RENETE, €8 oL CEO AN
ABNEH., 5% EEFEE (20200, HEE (2019) WH R, b BEEE4H
EAELLHAE (Size), U ER (SOE), i E£# (FirmAge), HZ
KEHFEE (Fix), fLAF % (Lev), B4 (Cash). Tobin's Q (TQ). # &
B K & (SalesG), B¥FAEE (ROA); MNA BT EH T &/ CEO K
Bl (Gender)., # # (CEOAge). % # % % (FinBack). & & % M
(Degree), BEREZEEXNEK ], A, AXEZTEZEAFHEHTEERE
BB, fTUYEER LG GEERE, FARRNIFERZHELR T £
PV ETHRELRE,

x1 TEEX

T E 4R TEMT T EEX
LU bBEFRE  Fah RS TN EY SIS YT
CEO k#H ML L) Epidemic ¢ ¥ i 4 CEO 7 2003 4 B 4845 % 4 #9 £ 7 2 7] Bf 22 3

gy “HEET YR A B 1 5 ey st B

4 b HLAE Size ¢ M Ao BB xS
A b SOE EAAL=1, FEAHLL=0
RIS 3 FirmAge ¢ A b Ak S B DAY O
Bk R Fix AW E R R R
AL AT Lev W R R B R
o4 Cash (WY REES AN R EE R/ B
Tobin’s Q TQ tH R R
HEHKE SalesG tHi AV EELSBEAN/ 1 HEB LSRN
B P AL & ROA ¢ M Ao vy BOBCRTALE /RS R
CEO # 5 Gender BH=1, £H%=0
CEO 4 # CEOAge CEO 4 1 &9 # % {8

R FinBack EAsmilTELKB=1, FNl=
REEM Degree EATERUEET=1, &=

(—) #3 M 4t

EFORETETELTEWHRERITE R, Fah WHME K 0.055, Epidemic
By E K 0.619, % CEO £ 2003 F ¥ T &V T AKX W TFH “F8”
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WU Bk 0.857, Size Wy 1E K 21.808, E H L W A A & W 37.4%,
FirmAge W34 18 % 2. 630, Fix #9318 % 0. 240, Lev Wy31H % 0.428, Cash
B K 0.045, TQ Wy K 2.093, SalesG Hy 1 % 0.144, ROA th ¥ &
#0.040, UFHZUHERH EZ2qWEXARGFE—%. CEOMNAETHN AL
BAZIHERE R, 93.8%th L # A8 CEO % B #; CEO F 34 £ # it 48
¥ HABTLMAYZ5%6 CEO S 4.2%; EEFER AT LHREERULE
# CEO 5tk 49.6%.

®2 FELTEMARMSIT

A {8 H ok 2= P25 L 2 P75
Fah 15 708 0. 055 0. 086 0. 004 0.021 0. 067
Epidemic 15 708 0.619 1. 646 0. 000 0. 000 0. 000
Size 15 708 21.808 1. 069 21.018 21.707 22. 464
SOE 15 708 0.374 0. 484 0. 000 0. 000 1. 000
FirmAge 15 708 2.630 0.420 2.398 2.708 2.890
Fix 15 708 0. 240 0.166 0.112 0. 209 0.335
Lev 15 708 0.428 0.231 0.263 0.421 0. 581
Cash 15 708 0. 045 0.074 0. 006 0. 044 0. 086
TQ 15 708 2.093 1. 168 1.320 1.712 2.437
SalesG 15 708 0. 144 0. 342 0. 000 0.125 0. 269
ROA 15 708 0. 040 0. 052 0.015 0. 038 0. 066
Gender 15 708 0.938 0. 241 1. 000 1. 000 1. 000
CEOAge 15 708 3. 875 0.136 3. 784 3.892 3.970
FinBack 15708 0. 042 0. 201 0. 000 0. 000 0. 000
Degree 15 708 0. 496 0. 500 0. 000 0. 000 1. 000

(=) REREPEER

CEO R RL LB mblopk "RENLERA B FERWE 3
To & (D AP RWMANBEHEEMELZLE. & () £ () AXTFEN—
Pl el ERAE I HEE, L, FHEZHENE, dLEABEHNLE,
CE()/I\/\EEE%]J’EEE%Q@%%O Ef)idemic E/‘]'%ﬁ'%ﬁkﬂjjﬁﬂi, E%E 1%%%
A FLERF. REZE () Fl, Epidemic ¥ %% % 0.005, B CEO # % &
RyzhgRe 1 Mokz, dle@dkmREREG 9.6 Mk z. U
CEOMERRLET AL L@ " RENRACRALIREARIT L F K,
MERGEFREEME., HREIET AXBH.
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# 3 CEOZBFRWE G4 4505 =6 & =
Fah Fah Fah Fah
[@Y) (2) (3) 4
Epidemic 0. 008" 0. 007" 0. 005" 0. 005"
(0.001) (0.001) (0.001) (0. 001)
Size 0. 004" 0. 003"
(0.002) (0. 002)
SOE 0. 009" 0.010*
(0. 004) (0.004)
FirmAge 0. 033" 0.032%*
(0. 005) (0.005)
Fix —0. 105" —0. 104"
(0. 009) (0.009)
Lev —0.029* —0.030"
(0.012) (0.012)
Cash —0.008 —0.008
(0.013) (0.013)
R 0. 004" 0. 004"
(0.001) (0.001)
SalesG —0.018" —0. 018"
(0.003) (0. 003)
ROA —0. 091" —0. 089"
(0.029) (0.028)
Gender —0.002
(0. 005)
CEOAge —0.001
(0.009)
FinBack 0. 028
(0. 007)
Degree 0.002
(0.003)
Cons 0. 050" 0. 050" —0.078* —0.071
(0.002) (0.002) (0. 040) (0.052)
Year FE & f = -
Industry FE £ b = =
Province FE *“ = b =
Obs 15 708 15 708 15 708 15 708
R? 0.022 0. 101 0.161 0.165

EUVCU R R RAE 0%, 5%, INATFLEEE, BERARERER, TEA.
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(Z) REHELR

L NEBERSE

B, RNAEBFERNTENEZEN, URPEEZREZHRBLE
MAERERMTH, RARETHRER, A THRATLIASRENY W,
AT ERAE., FUBEEME, B (D X EMANEY FEH T £E
MAYWRET ., & (2 FIPEHATEEMERERET, UHkp K ZiF
REWMER. & (3 IR B H RE AT b B2 B fo £ F -4 0 B R
Wi &R, Epidemic W RABHE LN AKFLEFNE, HAANGEER
PEREAME, WAL REH - WREKE,

R4 S EERE

Fah Fah Fah
(D (2) (3)
Epidemic 0. 005" 0. 005" 0. 005
(0.001) (0. 001) (0.001)
Firm Char. b b =
Personal Char. 2 = P
Year FE = e =
Industry FE = = =
Province FE = = =
Year X Industry FE P & b
Year X Province FE % % =
Obs 15 704 15 702 15 697
R? 0.175 0.182 0.191

A, CCORBFERYLEH S50 LL4BAFRETHEFERMBERX R,
tdm, U WHERBLREE, B TEET “FH” 8 CEORBF ERTF,
Frodd e TRAEAEZRERLEZE W CEO, SEEHERAR. RINE
% Guetal. (2020) W#F%, UAAE CEONEELEEHN TFHAERFHEA
(1) #4741, CEO 44 F 4 B E % R 4k (Dittmar and Duchin, 2016), &
XAt R ARy E X2 CEO B et Fid it 55 ¥, HANHEM ¢+ £ 4 4 CEO B4R
FEUHWEARBTE SN, AENEFH t—1, c+1], [t—2, t+2], [t—
3yt 3] MAET=ZABEAMEK, B RIK S5, Epidemic AR B EN
E, X &k -,
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RS5 CEONEEEMTHEABBER

Fah Fah Fah Fah
t [t—1, ¢t+1] [t—2, t+2] [t—3, t+3]
(@YD) (2) (3 4
Epidemic 0. 007" 0. 006" 0. 005" 0. 005"
(0.002) (0.002) (0.002) (0.002)
Firm Char. & I = b
Personal Char. = = = =
Year FE Z Z = I
Industry FE Z Z = P
Province FE = = & 7E
Obs 639 1573 2371 3020
R? 0.252 0.232 0. 208 0. 200

KR, AX%H# Chuetal. (2020) # — % KA = W&/ ZF % (3SLS)
TRANAERFEM, CEOBREESRERBELTEMX, B -BZ i “FH”
B H CEO B, 4 CEO &k H “FH8” 2. %2 %5 Epidemic &
HEAA, TTE, “J#” E4RAALE2003E, FXMWAETHREAERELT,
i CEOBHER Y5 CEORBER LB m Ak, Bk, RN ETEXAT
CEO WA, #8%. 28% =, 55 %, Me&EH (Months of Service) #n
AlERE RS EFREZST -8 CEO BEBHE (Twnover,+,, 1=5
£, O=kBEME) #T Logit B, AMNFEEHLALME, BLEFHE T H
BN BEEMERSNSEN, 5LBRAFRESLFEAEX R, HTUAXU CEO
BHEHFAMNE (CEOturn_hat) 1EXN T E T &, #x 3SLS F x# TR, £
Rink 6 frr. % (D AEATE-NEWEHTER, CEOtER ., £ 5
CEOBHFEEMXx, CECOWA4BER. MatimbbFR 5 CEO B i 4
>, WEE (2) AW EELEERE, CEOturn_hat 5§ Epidemic & % & fi M x
(B=—0.468, p<<0.01), 5 —%; F 14 % 10.735, it ¥ CEOtwrn_hat %
EHITEAELE. % 3 ALETH, CCONEFRLIZFEZRETT 4
BRIV R ACE, SR KL,

K6 SLSHBER

Turnover,+1 Epidemic Fah
1st Stage (Logit) 2nd Stage 3rd Stage
(@) (2) (3
Epidemic 0. 053"
(0.023)
CEOturn_hat —0. 468"

(0.065)
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(EF)
Turnover, Epidemic Fah
1st Stage (Logit) 2nd Stage 3rd Stage
(@) (2) (3)
Gender 0. 708"
(0.397)
CEOAge 3. 488"
(0. 659)
FinBack —1. 046
(0.526)
Degree 0.096
(0.174)
Months of Service —0. 620"
(0. 069)
FirmAge — 2. 4417
(0.878)
Firm Char. = - =
Personal Char. =z b =
Year FE = - =
Industry FE = s =
Province FE = = 7
LR X? 201. 430
F-statistic 10. 735

wE, CCOREEZE i “F8” EHRTRATLTEHENY, AEHERL
AR AmEARGRLETWHASARAR T RAGFEZR. VT HBRX XX
AW, AR SUUL AR 4 IC B (PSMD E # af CEO B b £ 5 fr i
VABEAFRENKXAHATRIE. F—F. RESCLETHEA T HERFR
W2 CEO ¥ EAS B HH, EpideDum=1 %4 % L% 4, EpideDum=0
A EA, UHA (1) FHEHETEE BT E, B Logit # A i+ &
SUVYEAAERRLEGFHN CEO M E G2 £ -%, FA LHE KIS
TBENE - NTEREGERAFEARATCRE - Mt BAFELR; =%, Az
MEE4T36 A AUMENTHTFHEAGTER (D, TRELERE T, A
FEALRAWHABAS G BRAN I FEREZR, WHALRRLERRFH T
BT HAE. K7 HPSMEBEER, Epidemic W REMEFHE, XFULE
%t



1028 Z 5% % (F D % 22 %
*x7 PSMEIKER
Fah Fah Fah Fah
(D (2) (3) (4D
Epidemic 0. 026" 0. 027 0. 027" 0. 027"
(0. 006) (0. 006) (0.006) (0. 006)
Firm Char. % & fa P
Personal Char. & & & P
Year FE & fa P P
Industry FE & f - P
Province FE & f = b
Obs 4736 4 736 4736 4 736
R? 0.016 0.129 0. 205 0. 210

2. FELTEWNERINE
HEEEREEREMERNY N, KAXRA & Bty M
(InFah)., R4 BEF EEEFmNLA (Fah,) EHEEALTE, £

2003 F CEOHEmE ML A ZTH “FH-” FH (EpideDum). %

N4

WAL 5 0 3 2 T 4T 100 (Epidel00), %3 # ¥ 5% 6 % & % # 3T 1 000
(Epidel 000) EHEEARE. RS FTTHBELER., EARXLERLZR

ERERZNPN.

xS FETSEBEANMENKREER
InFah Fah Fah Fah Fah
(@Y (2) (3) 4) (5)
Epidemic 0. 106" 0.115*
(0.017) (0. 050)
EpideDum 0. 030"
(0. 005)
Epide100 0.017*
(0.008)
Epidel 000 0.023*
(0.010)
Firm Char. Z Z = Z Z
Personal Char. 7 Z = Z Z
Year FE Z Z = = =
Industry FE Z F3 = = =
Province FE Z Z = = P
Obs 14 284 15 708 15 708 15 708 15 708
R? 0.393 0. 089 0.172 0. 160 0.161
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3. Hfh MR

ERE-ANEL, AXHF-—FZAEMARE T ERIEL LN RERE,
MAERIAEXRI, & (D 7l EHTLVEERN, & (D AETHERF
ZRENMERREIAANMNABRTNEALER, RINAEE (D 7IFHK T CEO
MRS AR N EwATRER, e fo M2 “HE8” RHEHERE
WAL ROAB R LW AANME, W TCEORRBAET BRSO TR EE
“HEHT MENEEIELR, AT RRENE SRR HRENXE, i
HRZPorBERTUEERLRAB CEO W EBER LA RO E kB m, &
(4 FINE Am B HEHBIET 2003 £ CEO fiEg & 4 & M 4 B E R A
(SARS Distress) sV 2B A FREN T, YETINECNEZEFEAE R E
B mEBRIANALEE AKX —FE XY AWNHE G A EER, AT HHH
WAEE “HER” BME CEORVYERTERAL RN RGN ERNTHE, £ CEO
EHEBRLEH 54BN AT REXRZAWALE, & (5) ZI#H KT 2008—2009
Fhmala R, DRV ABAEIN YA LEF N E, & 6 FIHRKR
TEFERATELOHEAR, XLV A ERFHORESHMAT LAY TR, UE
REESRBERAIFALE L. B4, HHBRCEO 2R AENE T W B,
AR SCH A 2006—2007 FWFERFEAT T K, £FERT CEO NEZ .
CEOHBRERMNZ W, HAHHATTEH. REELBERIFALE D,
mTEEAR, 9F4%.

x9 HMREEUEVREER

Fah Fah Fah Fah Fah Fah

Firm FE Cluster to  Exclude home  Operation Exclude Exclude
person in B&G crisis 2008—2009 medical firms
(@V) (2) (3) 4) (5 (6)
Epidemic 0. 003" 0. 005" 0. 006" 0. 005" 0. 005"
(0.001) (0.001) (0.001) (0.001) (0.001)
SARS Distress 0.009*
(0.004)
Firm Char. = = b = & =
Personal Char. P = Z Z = ba
Year FE = = = = = =
Industry FE P Z Z Z 3 =
Province FE P Z Z Z 3 =
Firm FE Pl *“ & & & o
Obs 15 405 15 708 15 001 2 156 13 928 14 891

R? 0. 741 0.165 0.167 0. 296 0. 160 0.171
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A, —F 5L RiE

R REH, EAEFBRLZFWCEO EHE THRESAB AT, BT
K, AXKH SR EZCEOWNERRLVYETARE “FH” HAGS V4K
REFEWNTRYHBER, FRTELFREET CEOMATHIEREE.

(=) 7 i AL 4R &

HETHMERAER, 2HAEFENCEO 2 ZERSATEGR T ES
B ERME, A NEETHRT, ERRLR TR H AL o RS A5,
RAEEBFBRALT LN A EENTR, RELSVAEALIRERIUERS
MeERBRFHTTA GRS, UEREZERNR., Kb LsmbHFRkA,
R BREREZFZLS L L @mAATAERDN (KREFA T, 2020),
Mrzpit “F8” £H M CEO 2 X2 ETHRIMENTHHELRBRET? K
RmFBtEE, CEOEER TR NREFZELTRABLE, BEF
A&, BRENTETRUARRRAF L, A2, YREXRHPEHE CEORE
TREMEARAEHNE R, HEERNRHNEOME /B HE, NERK
HRM#RA. B THI2 LN BTN REETVWE S T EERLR, B HHE
wEa K, BLFHEREAEFERLE RN CEO B TR I EF 4 5k %
P VA1 B AU A

HTHMEREZEW CEO £2BBRREARFTWANER, KX EEH
ZCEORFRELEZH A AL RNEAEKXFHZ M., 5% Kim and Lu
(2011), Acharya ez al. (2011) ##F %, 25 L ROA % 3 £ (VROA) #n#f
K E W (Innovation) &b wy A AKF, H &, VROA # i ROA 1
FRHTEZWE, Innovation UH A X HW A BEEITE, R E R0k 10
WE (D #fng (2 Fpfir. ERATEREFRLEZHY CEO 25, 4
W ROARFHEEN, HRIXHED, WREAREXFER, RAKKETD
#ERCEOWMEENAZHRAIN A A TES L, FRHEFER ARG &
i FH R (Bordalo et al., 2012), T CEO &3 3t 4 gk 3% ¥ DL AL 38 % 30 1 X
R o A AR A 2] R

F10 FEEMNIRZER

VROA Innovation C-score G-score

(D (2) 3 4)

Epidemic —0. 068" —0. 212" 0. 049 —0.043
(0.022) (0.055) (0.206) (0.206)

Firm Char. i< = b= fa
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(EF)
VROA Innovation C-score G-score
(@Y (2) (3) 4)
Personal Char. z s = s
Year FE = = = %
Industry FE 2 = = =
Province FE b = S P
Obs 11 864 15 708 12 841 12 841
R? 0.185 0. 569 0.024 0.024

AT EmBEERHREHAE, KU ZRHRLZE T o[ E Ak
HREEH#HATTRE, WRCEOEZHTREZEL/EmEH, A4 HAT
HARABR T H e R, TTRAET RRHH* NS T RE, B K
ULt REERK, FEXHAFEFEL, REFHE. X T2IHR
LY E &, KX X% % Khan and Watts (2009) # # 3% it & C-score fn
G-score, C-score #iw, WA ST AR T M AN ZREL G, &1F R # %K
;5 Gscore %, WHALWARAMHHEWRKEIMG, 21T REELS.
EHEERFTX10% (3 #lfnE (O 5, CEO BEBRLZ 4L 4it 4
BUSFERZER W, WARKEN PR AHE CEO h@xaiil. &4 MK
AEKFHRLER, KXHEHAN, CECOEERTERBRZERARRE
MR, MR EER, FRTHATEATRE S8 E™,
BANMFFRL, X—FRIF-FIEAT NN RIENEREFREHREA
B4 CEO A4 Bk % o £ Z1E A AL,

(=) FFRHEA

BiE, AXH#EATTUTAIANAFTEHRRELT, 2Rk 11 fir. KA1
BARARE (D 7F% () FAERANHBIENGA B FNZEL, & (D
FIXREAVLMEY B, SV AEKKA, WAL EE, NRAEKX
FHE. RS, BALSETUF L L2 BB EEL T NG, Bk
FUNKRFE, EXNFA VS EBITHRFERFOLXEASAS, WAHE HHEN
CEO Wy M [ A KT 23R G, FE A MA114 15 £ B 3o b 457 2Lt o [,
NG E N wa . ARSCAF Ak F N8 K E (Overseas) & 4 W £
hTHM TS . ERER, AAEL L, BALFRERFH AN EAFR
By RG R A . FEX A CEO W RS B Mm A2 W E, AmEE
BV ZFxA VAt XORAEAMTFEE, X — &I N8 FRARL
FGT EEIEE.
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21l RRERBER

Fah Fah Fah Fah Fah Fah Fah
(@D (2) (3) 4) (5) (6) 7
Epidemic 0.050"* 0.005"*  0.005"* 0.006™* 0.011"  0.004"" 0. 005"

(0.017) (0.001) (0.001) (0.001) (0.003) (0.001) (0.001)

Epidemic X Size —0. 002"
(0.001)
Epidemic X Overseas —0.018*
(0. 008)
Epidemic X AFRE 0.109*
(0. 063)
Epidemic X Tax —0.016"
(0.009)
Epidemic X MedIns —0.199"
(0.100)
Epidemic X EPU 0.175*
(0. 085)
Epidemic X InvCon —0. 005"
(0.002)
Firm Char. b3 Z Z = s = =
Personal Char. = = = = = = =
Year FE % = = S z% = =
Industry FE Z = = = = = Fa
Province FE = = = P P P b
Obs 15 708 15 706 15 708 15 707 15 708 15 708 8 005
R? 0.167 0.165 0.165 0. 165 0.166 0.165 0.179

e BAFEHT Size, Overseas FXRALE, HERAR, TEERYFELE.

EREFHR, YT XHLLLE, BFBET — R385 R B kK,
HBEFEORR WM, HHEZIERE, 2T, RINFET AR T B KA
BHBEHEREMRELEHF A RWER, Bk, BH 2 EMNE (AFRE)

FEERTHREMNEE (BMRR, 2012), BaHE 5L LRANH LA (Tax)
EERKLEALE, RBEF X118 ) & D FlFr. AR
BEMBBRAEEREXANEZNEGFAEFREARBREAEERLE
FH CEO WA s s AR, RiE% M CEO R BRI 2 714 81
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B, ERHMXBREMNBACLREFTFTA—EmRE, BEILLARED
HYRNNTHAE, "ENRNRABAARALLRZLFHRETIREN
CEO B EN LT mMAIERET N AL MK,

W, MABEEH THEXECEO M A HE RN EBRE, BT
FOR? HEEX —8 M, KXW A ET &4 (Medlns)., 25
BELSHE K (EPU) fE R FE N (InvCon) K, Wit EFKEEHR
BE. BFBRAHERMGEOETATRERLETKEFANTE, (D R
WHET AR AREHRET . RABAE, CEOREEBHBEOHEZ
BA, BUNAEFEERNTERTHELSRABK, FTREXHOR AR
HRE, ZRENGABEHE. (2) 2FBEEFHEESL L ZEREFENE
REXRKEAEREZED W (RNl 24, 2015; K &HFE, 2017; X7
%, 20200, BAFBELH ML B 45 W7 EE, R EE KK,
BISVFHRNE, FoVENYTSES FIE (Christiano ez al., 2013; Gilchrist
et al., 2014; A EH%, 2018), st FEHEEFR L ZEth CEO, &K%
BEAHELBEMCEOXRBRRH X E, #—FPRFEEFHRNLHE
MWHH, ARG ARBER, ARERF., ) BHRFFEOCRBET &
KERNKARZFREMENENH S, RIRTEXFEOEEEZ RN, BIK
JE AL FafE A B K R A (McLean and Zhao, 2014), R FHE L T4 &
EH (hFw%E, 201D, AFEOERTUFHEEZNANESL, RE
&I W XA,

AXBLSWHELERETHNHEEN TR EHEERRET 54 (Me-
dIns), F|JH Baker et al. (2020) ¥ (FHEER) K 1E1E 7152 0948 $k
MEZFHERA#HEN (EPU), RAFTEER®THRIPEE2HRFTENF
BEWAAMBREEOHRBO MR ENE K EREERTFHEL UnvCon),
BBERNTRILE 5 F (D 7, HXEFTLAHERMLA. 2HFHETH
UMK, ZRFRAGEL, CCOERBRLEHTEA L2 RLRNERXZR
MARE, WAKERRXETAG. RELFBEW A —F., REZRHE
Nt CEO ZBEBR LA thar RN L AR ERIEA, XTrE, £
TEEA, BRTUNBAEITAET RBENRE. mEENE FRK N A
5®A. AP THREUHMBERAFEOZFTEANTF, BLAKZHAH T
MRa, REERNBAEE S, RALTAKLLERKEFEALEL. 3l 5L L
“JRBE IR ST E AT

N, RS BT

]

FREAFTERALEERHRRT 27 AN ERER, RHEERF
AABEH. FREHR, 2F A0 ARESERR A ERBEEREN

3
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FAFAE., FEREMNE, XIREARAAFTEFFA LR BN HT
REETEHAN, GARTEEE T SV & K&, &HF RO R
WEGEERLOYRE T TRANGEE, A ERK—BHE KK LA
ABAHE, AT, AXAA 2003 4 “4E 87 F A 20062018 F £
NE A, FTR CEO R E R 2 i 30k £ R i 4. AT & o 4 b 09 4
M, UREREEHAKR, ZAEFAEFERTAELLBHR. 1AL
A: (D EARFERLZFHCEORET E L 28K 7; (2) HlélkhL#H
THERBAE R, CEOEZE RFEME 2T ZERH NG KT E & o £ K
E, AMAERNBRABANTRET LB FFREURF RSN RS E; (3 £
WA T Z L M S T A B T KX CEO St A s g Wby s 2 8, &M
CEO R MY 2 by & ok AR ; (4) TR By 52 T B K An ol B FE % Bk R AR
LR G ERZFRAREK, MAEETHE. BEREFERELH I, R
BHEFEGORRET I, FRLVXEL, KPKRELERKL KT,
H#oh LEEFEAA,

AXWERMHMFHALFEO KBS m, B Lmsd “B
SHE” RERRER®ETHESE. £ —, I EAFHRTELFERERLRN
IRETERANBEC., FTAFBTEARAAES, BEFEYT
THUBEXRNORAG, BORELETR, EHFKRESRARWABETA
MeEsmE, RERE, RALZFHL2ZTRTFNAIETRE. £ET T
W, mBETFEMEERZR, RATARERE, RAXET £ RS AF,
AATRAELARMERFENGES; EXATH @, 73 FHNMTH, 4
PRApRE, AL EFEERBERRNTIEL, RERILFH B,
ZEBBEALNDLEEMEFETRERE, BRELAFHEEENF
X, RS erEX. BHLEEE,

FZ, RAMEAGHFERRAMNTRESC VXA R EMER I, MERE
BHRBERBZELVRXEXRERBRAG., & UXEFHE RN ER
W, RAAANTEFWRE, EHeL2FNHBER, BRFBITELEELH
REZPBWHEERE, BEANEZFREFGELAALER AR AME L
HERE, AR FEEZRBEEFT L mFE., RERRRHE —SEAY
FThAUREARZHENAE, FESIEKZFNETER, NTAZHFRA
TR REEAT, Mkl “BERSL” HBRERMERIHHERE,

[1] Abatayo, A. L., and J. Lynham, “Risk Preferences after a Typhoon: An Artefactual Field Ex-
periment with Fishers in the Philippines”, Journal of Economic Psychology, 2020, 79, 102195,
[2] Acharya, V., Y. Amihud, and L. Litov, “Creditor Rights and Corporate Risk-taking”, Journal



F3M HMEEE: EXRAAAFHNKEPN. RFEEN. FARTAS 2L S BRF 1035

of Financial Economics, 2011, 102 (1), 150-166.

[3] Allen, J. W., and G. M. Phillips, “Corporate Equity Ownership, Strategic Alliances, and Product
Market Relationships”, Jowrnal of Finance, 2000, 55 (6), 2791-2815.

[4] Baker, S. R. et al., “How Does Household Spending Respond to an Epidemic? Consumption
During the 2020 COVID-19 Pandemic”, NBER Working Papers No. 26949, 2020.

[5] Bernile, G., V. Bhagwat, and P. R. Rau, “What Doesn’'t Kill You Will Only Make You More
Risk-loving: Early-life Disasters and CEO Behavior”, Jowrnal of Finance, 2017, 72 (1),
167-206.

[6] Bordalo, P., N. Gennaioli, and A. Shleifer, “Salience and Asset Prices”, American Economic Re-
view, 2013, 103 (3)., 623-628.

[7] Bordalo, P.. N. Gennaioli, and A. Shleifer, “Salience Theory of Choice under Risk”, Quarterly
Journal of Economics, 2012, 127 (3), 1243-1285.

[8] A EHE. Z4E, hfzh, “BEAHERNQAARBAATINETHAR”, (£BF X)), 2018
EE 3 W, #89—104 T,

[9] Chu Y., S. Deng, and C. Xia, “Bank Geographic Diversification and Systemic Risk”, The Review
of Financial Studies, 2020, 33 (10), 4811-4838.

[10] Christiano, L. J., R. Motto, and M. Rostagno, “Risk Shocks”, American Economic Review,
2013, 104 (1), 27-65.

[11] Coibion, O., Y. Gorodnichenko, and M. Weber, “The Cost of the COVID-19 Crisis: Lockdowns,
Macroeconomic Expectations, and Consumer Spending”, NBER Working Papers No. 27141,
2020.

[12] Custodio, C., M. A. Ferreira, and P. Matos, “Do General Managerial Skills Spur Innovation?”,
Management Science, 2019, 65 (2), 459-476.

[13] Diewert, W. E., and K. J. Fox, “Measuring Real Consumption and CPI Bias under Lockdown
Conditions”, NBER Working Papers No. 27144, 2020.

[14] Ding, W., R. Levine, C. Lin, and W. Xie, “Corporate Immunity to the COVID-19 Pandemic”,
NBER Working Papers No. 27055, 2020.

[15] Dittmar, A., and R. Duchin, “Looking in the Rearview Mirror; The Effect of Managers’ Profes-
sional Experience on Corporate Financial Policy”, Review of Financial Studies, 2016, 29 (3),
565-602.

[16] 45, #, KAEX, "CEO2RERF LRI L LN, (FPETLZH), 2019 £% 5,
% 136—154 T,

[17] Fehr-Duda, H., and T. Epper, “Probability and Risk: Foundations and Economic Implications of
Probability-dependent Risk Preferences”, Annual Review of Economics, 2012, 4 (1), 567-593.

[18] Fich, E. M., and T. Nguyen, “The Value of CEOs’ Supply Chain Experience: Evidence from Mer-
gers and Acquisitions”, Journal of Corporate Finance, 2020, 60, 101525,

[19] Gilchrist, S., J. Sim, and E. Zakrajsek, “Uncertainty, Financial Frictions and Investment Dy-
namics”, NBER Working Papers No. 20038, 2014.

[20] Green, T. C., and B. H. Hwang, “Initial Public Offerings as Lotteries: Skewness Preference and
First-day Returns”., Management Science, 2012, 58 (2), 432-444.

[(21] &S, FEE, THF, “bLHELTE, BRARGLELLBN”, (LB KD, 2020 FF 2
., % 109—127 W,

[227 Gu, L. L., X. R. Ni, and Y. C. Peng, “A Tale of Two Skewness: Professional Epidemic Expe-
rience, Probability Weighting, and Stock Price Crash Risk”, SSRN Electronic Journal, 2020.



1036 Z 9% F (F D %22 %

[23] Hanaoka, C.., H. Shigeoka, and Y. Watanabe, “Do Risk Preferences Change? Evidence from Pan-
el Data before and after the Great East Japan Earthquake”, NBER Working Papers No.
21400, 2015.

[24] fTat, TXH., RAR, AW, “BERLEH 5L L4 FH”, (FBHER), 2019 F% 11 #,
% 174—192 7,

[25] # %4, “SARS Al RE L F ARG BH A", (FEFL), 2003 F% 4 W, &35+
63 7 .

[26] #ZM, EFH. K&, “2@FFREANN: "FTAH K BR? —kBEPvELTAAN
AR, (ZWHFR ), 2017 45 1 4, % 181—194 T,

[27] Atm, MEZ, F#F, “BRAFHRE, HELRAENSLLREATH”, (LK), 2011 F
FE9H, 178191 7,

[28] Islam, E., and J. Zein, “Inventor CEOs”, Journal of Financial Economics, 2020, 135 (2),
505-527.

[297] Kahneman, D., and A. Tversky, “Prospect Theory: An Analysis of Decision under Risk”, Econ-
ometrica, 1979, 47 (2), 263-292.

[30] Khan, M., and R. L. Watts, “Estimation and Empirical Properties of a Firm-year Measure of Ac-
counting Conservatism”, Journal of Accounting and Economics, 2009, 48 (2), 132-150.

[31] Kim, E. H., and Y. Lu, “CEO Ownership, External Governance, and Risk-taking”, Journal of
Financial Economics, 2011, 102 (3), 272-292.

[(32] ZRH., HEN,, "GHFRBEEFHZEL2MAL LR HG? — X TPEZFRELH I H N
SAFE”, (ABFK), 2015 % 4 B, 115129 7,

[(33] A F &, k&, KE, “GFRELHERFPEILTARNNE A LHE —FibEhb
‘AR BB, (B9 FE) (FFD, 2020455 20 %% 1 H, % 6586 7,

[34] Long, W., G. Tian, J. Hu, and D. Yao, “Bearing an Imprint; CEOs’ Early-life Experience of
the Great Chinese Famine and Stock Price Crash Risk”, International Review of Financial Analy-
siss 2020, 70.

[35] McLean, R. D., and M. Zhao, “The Business Cycle, Investor Sentiment, and Costly External Fi-
nance”, Journal of Finance, 2014, 69 (3), 1377-1409.

[36] Pachur, T., R. Hertwig, and R. Wolkewitz, “The Affect Gap in Risky Choice; Affect-rich Out-
comes Attenuate Attention to Probability Information”, Decision, 2014, 1 (1), 64-78.

[37] Page, L., D. A. Savage. and B. Torgler, “Variation in Risk Seeking Behaviour Following Large
Losses: A Natural Experiment”, European Economic Review, 2014, 71, 121-131.

(38w, ##., 22F, "GFRKEIHLESOL LM, (FETLZIF), 2018 £5 1 3,
% 137—155 7,

[(39] &, M. ZE%E, "EFRELAAERFLLREATAFEL”, (HREF), 2017 £5 2
H, %2751 W,

[40] Rottenstreich, Y., and C. K. Hsee, “Money, Kisses, and Electric Shocks: On the Affective Psy-
chology of Risk”, Psychological Science. 2001, 12 (3), 185-190.

[41] Ru, H., E. Yang, and K. Zou, “What Do We Learn from SARS-CoV-1 to SARS-CoV-2; Evi-
dence from Global Stock Markets”, SSRN Electronic Journal, 2020.

[42] B, “HamEARE R TREES”. (LBAR). 2012FF 10, #1147,

[43] Smith, C. W., and R. M. Stulz, “The Determinants of Firms' Hedging Policies”, Journal of Fi-
nancial and Quantitative Analysis, 1985, 20 (4), 391-405.

[447] Spalt, O., “Probability Weighting and Employee Stock Options”, Journal of Financial and Quan-



3 HEEH BARAAREMMKHATN. REEN. AHETME LV e RAF 1037

titative Analysis, 2013, 48 (4), 1085-1118.

[45] Stigler, G. J., and G. S. Becker, “De Gustibus Non Est Disputandum”, American Economic Re-
view, 1977, 67 (2), 76-90.

[46] Tversky, A., and D. Kahneman, “Availability: A Heuristic for Judging Frequency and Probabili-
ty”. Cognitive Psychology, 1973, 5 (2), 207-232.

[47] Tversky, A., and D. Kahneman, “Judgment under Uncertainty; Heuristics and Biases”, Science ,
1974, 185 (4157), 1124-1131.

[48] Voors, M. J. et al., “Violent Conflict and Behavior; A Field Experiment in Burundi”, American
Economic Review, 2012, 102 (2), 941-964.

[49] Wang, B., “Probability Weighting and Asset Prices: Evidence from Mergers and Acquisitions”,
SSRN Electronic Journal, 2017.

[50] AT, 4, “BERAAENT 5LV AZHE”, (LFHA), 2016 £F 12 4, & 133—
146 71 .

(1] HFHE, RWE., KP#&k, "EARAXLAXSFUHTHENAZFA &, 2@ NEES5HE N7,
(EEER), 2020 84 5 41, % 13—35+7 7,

[52] Yuan, R. L., and W. Wen, “Managerial Foreign Experience and Corporate Innovation”, Journal
of Corporate Finance, 2018, 48, 752-770.

(53] k&, A7, “TEHEARLLLREL: BT K, RAZALZRNEA B, (LEHFH),
2020 £ % 9 M, % 5—23 T,

[54] BF A, WK, BREHK, “AARRELEA . CEO Wtk A SR H”, (FEHF). 2018 &
#2M, % 123—143 71,



1038 Z 9% F (F D %22 %

The Long-term Impact of Large-scale Public Emergencies:
Epidemic Experience, Uncertainty Expectations,
and Corporate Financial Investment

LeiLet Gu Honcyu WANG YucHAO PENG®

(Central University of Finance and Economics)

Abstract Based on the incident of SARS and the financial data of listed companies from
2006 to 2018, we explore the impact of epidemic experience on corporate financial investment.
We find that there is a significant positive correlation between the severity of SARS epidemic
in the CEO’s place of office (in year 2003) and the financial investment where he currently
serves. Epidemic experience has caused CEOs to overestimate the probability of extreme risk
events, which result in their hold of long-term uncertainty expectations and preference of lig-
uid assets. Further research shows that increasing medical resources supply, reducing policy
uncertainty, and boosting investor confidence can reduce financial investment.

Keywords large-scale public emergencies, corporate financial investment, uncertainty expec-
tations
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