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Figure 1 Definition of the Effectiveness of Clarification Announcements’ Denying Rumors
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FEEAGENHFR, 5 A%SRE ™ s, %™ 56
B WM R (PR, £ H5 B WA S K FE E R
(Lag) B8 B B 7R BY 1) 55 4 ) 726 &, [R) Bk 45 )
12 A AT Ak (Industry ) 718 3 20 & 35 8 (Wording , 53 hy
SREEFI PR ) B, SRR TR
il 4 b B 2 R BB 7, R B £ 3R R O Y £ AR

BE T, A B AR b o 4 ) ol ) BERUSR P,
51 BB 7 5 B 5 (Turnover) $ il 4 b #4015 b
WA B 5 W

R % 70 2% ¥ [m] 5 A B0 X 38 0 22 45 B0 3 0 BOR
Je 0] R 3 3 F RO A # i Y B R 2T
Bl 3B

CAR = n, + n, Turnover + n,Debt + 1, ROE + 1, PB +

15 Controller + ngLag + n;inverse Mills ratio +

1 Wording + E Industry + nyAuthority +
10 ClaType+ m,, Clarify+ 5y, Clarify - Authority+
1,; Clarify + ClaType + & (6)

Hep,ny ~n HEEFH

GEAWIEBBE, WRn /DT 0, KU CARFEE
B 2> B S A T /D, 1y AOH, B RSE . B0 Ry, K
F 0,3 Hy AR R Z W Hy 2. WKy, NT
Oamu H4..H€11;Ji2 H:lhﬁﬁlﬁu

5 SEIESR
51 BRBARMERITNMEXED T

(1) Heckman %5 — [ Bt 43 87 H 28 & 49 % 3B #E Se 1t
AR K R B

F1 45y Probit [\ 19 rb 28 i 1 5 38 MR G0 A0 AH €
FERIEE R, mFEIN A, S PE Hik H]5 430.13
AR, ENMEHEN0.56, HMHEAR AR/
MRS, BEE B R LG ¥ {E 80.34, FH
BAART B KHMARATE; LG
BIE K049, Bl AP ERT P T LHHAA
JLF& & —¥,

(2) Heckman 5§ — Bt Bt 43 H7 o 3= 22 248 fit i) i i 4
Gt FAH O R B i

F24 i Heckman 55 — [ B r i b EEAF B A
REGE T T AL . B 2R2 R H, 15 R R
{55034, 15 B &2 70 15 M A 08 ik L JE R R R £
AR A5 BB (E 50.36, U5 B F 4 o 2 Lk
BEAGEZ,

o3 45 22 J0 2k P ] 3 4 AU v AR R HE G R B o
R, RIMBIPETEZEMHELREY AT
0.50, 3 ,ABE(1)~(4)F1(5)~(8) 537}y HA &
CAR #1 B 4 & Clarify 75 A [7] % 1 H i &5 5L, A0 5 1] 89
HAXRRBERS . AFRITETHEEER N T 2@
MEF, BRAEN6S3(BIF xBEALEHNAR) &
KEIEN3.36, ¥/NF10, KH B ELLHEFER S
it B 19 25 5 il AR R R )

5.2 SCIELRDH

(1) Probit [a] I &% 5

724 #; H Heckman 55 — [y Bt Probit [a] I3 #9245 5 .
FAWH, B TERENARREBEESHEAMEHITA
HiRrAMERRNAoAREERMBELAL. U
i 4 X 2 Rl B R 5 B R OAR L R
KEAA, HBEAERERS, BAEE FRAER
A AL, EHARAAERAEEN, " BERAE
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F1 Probit NP ER/ABERMERTRHNEXRE DT
Table 1 Descriptive Statistics and Correlation Coefficient Analysis of Probit Regression

HiH FrifEE  YN_Clarify Asset Debt ROE Controller  Exchange
YN_Clarify 0.50 0.50 1.00
Asset 5430.13 11 601. 40 0.0l 1,00
(21.56) (1.20)
Debt 0. 56 0. 36 0.05 -0.11 1.00
ROE 0.05 0.28 0.02 -0.07 0.03 1.00
Controller 0.34 0.15 -0.09 0.21 -0.11 0.07 1. 00
Exchange 0.49 0. 50 -0.01 0.07 0.10 0.03 0.03 1. 00
R AT AR E BT ARBATHE BT FREEES T T,
2 Heckman E”HMBREFETESNHRER
Table 2 Descriptive Statistics of Main Variables in Heckman Second Stage

FETE HAE ¥E FrifEZE LR/ &/ME RXME
(1)CAR[R,R + 1] 994 0. 75% 6. 35% 0. 08% —25.43% 26.20%
(2)CAR[R,R +2] 965 0. 30% 7.57% 0. 05% - 37.30% 35.36%
(3)CAR[R,R + 3] 948 -0.28% 8.53% -0.45% - 42, 78% 33.30%
(4)CAR[R,R + 4] 924 -0.65% 11. 06% -0.81% - 57.49% 45.30%
(5) Clarify[ R,R] 852 0. 30 0. 46 0 0 1
(6) Clarify[R,R + 1] 933 0. 58 0. 49 1 0 1
(7) Clarify[R,R + 2] 1013 0.74 0. 44 1 0 1
(8) Clarify[ R,R + 3] 1 063 0.82 0.38 1 0 1
(9) Authority 1138 0.34 0.47 0 0 1
(10) ClaType 1138 0.36 0.48 0 0 1

E(D~DAFRFAFT oA BT FFTRAFCARHBENRGEH B THIHAETF oA TRSER, BHEAFLT
11384 (5) ~ (8) AClarify EXARH o M BERGEH AFBFALRAIAFT, ALAFRAOAT B FEAHA LB EH]
F(FRF(D+DR)AFBERLALOHABAEMNE, MAHEAFT P FLIB38A;H ACAREN ST oA S AT o

Jw;é'&”'—in

Wt " 228 —HEKXKE W, WA R~
A E . B, BT 5T O AR B AR K R iR R R
JE o A 2 8 i 2 ) )R

(2) ¥ % 22 & B9 R 38 BOR 2 B

ATHEREEREMATSE, EWR,R+1].[R,R
+2].[R,R+3].[R,R+4 1449 1 i+ B 15 ) §) CAR(E 1
HBEAEE,CAR[R,R+ 1] }D =REELL, B HRIE 15
VB 2 A X F R R A A R A AR R 1
SRS I, HAME O LA e, RS & X IR R
HAMATEEEERESCROEEHER, BN
[R,R+ 1] 8 B 00 A # i 28 B A9 B 45 2R, s R2

~BEERS R A [R,R+1].[R,R+2].[R,R+3] F[R,
R+4] ¥ A AN A B 28 & Clarify #1 B H 5 R .

BERSERAGEABA2 ~# RS p E5 45 %
B, Clarify WA BB E N, RURGBELHFL
Al M CARMH B F Wi, H, B3 ¢, Clarify 7€ 51 T %
B R RI2 FAR RIS f RN B, R A RS
hHoA R EEE H B,

AT EANTE &k B 4% A OE = B Z A R R A
BWAERERERE S, BRES MR, &
WA EEM B4R E SR (M (R-4) ~R ) fEE {5 |
KRB O[R-4,R-4]) [R-4,R-3].[R-4,R-2],
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R SHEUODPRBPERBXRRYLN
Table 3 Correlation Coefficient Analysis of Multiple Linear Regression Model

LS

(1) (2) (3) (4)

(5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17)

(1)CAR[R,R +1]
(2)CAR[R,R +2]
(3)CAR[R,R +3]

(4)CAR[R,R +4]

(5) Clarify[R R

1.00

0.89

0.80

0. 66

0.01

1.00

0.93

0.78

0.01

1.00

0.93 1.00

0.01 0.01

(6)Clarify[R,R +1] -0.01 0.02 0.01 -0.01

(7) Clarify[ R,R +2] -0.02 - 0.002-0.02 - 0.03

(8)Clarify[R,R +3] -0.01 0.01 -0.01 -0.03

(9) Authority
(10) ClaType
(11) Turnover
(12)ROE

(13) Debt

(14) Controller
(15)PB

(16) Lag

1.00

0.9% 1.00

0.56 0.995 1.00

0.40 0.70 0.997 1.00

-0.08-0.08-0.07-0.07 0.14 0.10 0.06 0.04 1.00

-0.08-0.06-0.09-0.08 -0.07-0.10-0.11-0.09 0.03 1.00

0.01 0.04 0.08 0.09-0.07-0.04-0.04-0.001-0.03 0.04 1.00

-0.03-0.09-0.14-0.16 -0.04 -0.06 0.02 0.02-0.03 0.04 0.07 1.00

0.01 0.03 0.002-0.003 0.08 0.05 0.03 0.08 0.04 0.06 0.00 0.04 1.00

0.005-0.003-0.03 -0.08 0.0 0.09 0.07 0.09-0.04 0.03 0.13 0.37 0.33 1.00

0.02 0.02 0.02 0.01-0.02-0.03-0.03-0.04-0.02 0.03-0.05 0.01 0.05-0.02 1.00

=-0.03-0.04-0.03-0.03 -0.40 -0.34 -0.41 -0.46 -0.04 0.07 0.01-0.003-0.05-0.08 0.01 1.00

(17 )inerse Mills ratio —0.03 -0.002 0.04 0.04 0.004 0.03 0.00 0.01-0.03 0.01-0.02-0.30-0.37 -0.002-0.02 -0.002 1.00

4 Probit DIFERI T

[R-4,R-1].[R-4,R],#R )5 2 A% W] K A7 J5 4 K (B

Table 4 Analysis of Probit Regression Results M(R+1) ~ (R+4)) M EZEEREEHELO[R,R+1] .

[R,R+2].[R,R+3].[R,R+4], 5 513+ B AR F 4 5

HHAFEAA R CARE A S, WK 3,
2.27 i B3 AT, B A B A A S N IE %
BAREOBEMAR, BIHHB CARE/N TR G H X F
&M, (R+ 1)FN(R+2) P A~ g L, 78 3§ 41 39 CAR{E g
1.47 BT, ERBE, 7E(R+3) f(R+4) XA
RE, BRHAWCAREEZMTEHA, KU LA
A B A B A S AN BB ROt % 1 A AT R, 5

~0.93 6 HY [Bl 5 25 R — B,

(3) 8745 28 B % R O M )
F6 F1KT 437l 45 V8 1 1E T 1% 8] A £ T £% P A
1% B F Authority #1 ClaType Xt ¥ 1 22 ¥ i R 98 1
EHREIREE R, BRla ~ B a, 45 B Authority £ 4

YN_Clarify z {8
Asset 0.05*
Debt 0.14% 2.35
ROE 0.01
Controller -0.77"" -4.32
Exchange -0.05
HEOR -0.86" -1.84
A 2276
X B (E -1550.94

AT 0B R A, BEELD, ~ R B b, 45 1 ClaType 7E

LU AEOOIARFLEEHF, CAHAE0SAPLEEE, 4NEOMHENIER, BB, ~fBc, YREMW A
HAEOIOKFEER, TR,

BWEEEANEOHMEIESESR,
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Table 5 Clarification Effectiveness
IEE & 1 T 15 18
BRIl EERI2 A3 @Rl RIS BRIl A2 A3 A4 HEEELS
CAR[R,R+1] CAR[R,R+1] CAR[R,R+2] CAR[R,R+3] CAR[R,R+4] CAR[R,R+1] CAR[R,R+1] CAR[R,R+2] CAR[R,R+3] CAR[R,R+4]
T 6.29°** 5.40** 8.97"* 11.91* 16.20°*" -1.52 0.72 -10.78**" 3.49 1.39
urnover
(1.66) (1.56) (2.08) (2.37) (3.04) (2.11)  (2.33) (3.66) (2.76) (5.34)
ROE -0.01 -0.02 0.28 -0.17"" -0.20"" -0.43 -0.71 0. 66 0.01 -0.19
(0.05) (0.05) (0.73) (0.07) (0.09) (0.55) (0.60) (0.72) (0.72) (1.05)
Debs 2.85"  2.70""  4.03" 3.62° 4.57" -0.30 -1.17°" 1.82" 0.82 0.31
e
(1.35) (1.36) (1.71) (2.02) (2.58) (0.53) (0.58) (0.87) (0.71) (1.20)
PB 0.02 0. 01 0.02 0.05 0. 01 -0.50" -=0.51 -0.03 -0.81" -0.69
(0.05) (0.04) (0.08) (0.06) (0.08) (0.30) (0.31) (0.39) (0.38) (0.60)
) -0.11"*" -0.07° -0.08 -0.07 -0.16"" 0.10** 0.13*" 0.11° 0.04 0. 06
Controller
(0.04) (0.04) (0.05) (0.06) (0.08) (0.03) (0.04) (0.04) (0.04) (0.06)
Ia -0.03 -0.07 -0.11* -0.10 -0.14 -0.04 -0.03 -0.10 -0.16"" -0.34"""
€ (0.04) (0.04) (0.06) (0.07) (0.10) (0.05) (0.06) (0.07) (0.08) (0.13)
inverse 1. 60 2.90 -1.16 4.26 1. 44 -6.30" -9.80"" -9.44"" 0.92 - 4,25
Mills ratio  (4.53) (4.83) (5.89) (6.33) (8.28) (3.29) (3.78) (4.56) (4.57) (6.69)
Worids 0.63 0.01 -0.31 3.52* 3.35° 0. 85 1.58** 0. 58 1.95*"  3.29**"
ordi
e (0.99) (0.96) (1.30) (1.45) (1.82) (0.54) (0.63) (0.82) (0.75) (1.12)
Industry gl £t = el i i el i il =
JF— -1.96"" -2.13**" -2.63™" -1.33 - 1.45 0.17 -0.25 0.08 0. 00 -1.84"
uthority
4 (0.62) (0.65) (0.79) (0.90) (1.14) (0.49) (0.56) (0.70) (0.66) (1.00)
ClaT -1.23* -1.10 -0.52 -1.71* -3.06" 0.34 0.79 0.37 -0.33 -0.14
al'ype
P (0.65) (0.67) (0.84) (0.95) (1.21) (0.47) (0.55) (0.66) (0.65) (0.95)
X -1.89""" -2.36"" -2.67"" -3.88" 0.09 0.26 -1.71* -3.,23°
Clarify
(0.69) (0.95) (1.34) (2.04) (0.70) (0.80) (0.90) (1.64)
| 0.76 1. 20 7.63 -3.29 -0.29 -0.26 -0.19 1.41 -8.10" -1.92
(4.74) (4.85) (6.31) (7.05) (9.06) (3.37) (3.97) (4.65) (4.67) (7.48)
A E 525 368 438 450 468 458 356 355 386 393
F 2,11 2.60** 2.08"* 3.22** 3.54**" 2,35 2,747 2,33 2,47 161
R’ 0. 04 0. 09 0.05 0.10 0.11 0. 06 0.10 0.08 0.08 0.03

E T AREAFER, pARAAAB(FAE)SEFEATE, TR,

B 326 AT A1, XF T IE T & 1 BG RE 3 AR, B A A
~BERla, hEE S RERRREN XA R
F M IE , Bt BT A T AR BORR AR & A R IE T % R T
B & A A E R 77 2R H B B AR R
A 5 A B IE T AZ AT 7R AR R TR R IR (CAR > 0)
ROPEFHSS , R BN A LAFE MR CAR(H ., BRI, ~HR A
b, i BREEELD, S, B S B E A H KRB NI R
B BFERR, BB FREAGA (B EAE, A
v 3 A & A PR MV 3 A i BB R A RIOB IH BR &2 OE T

fe B R W 7= A 1) R i 57 % UCEE (CAR > 0) , i Blc,
~RB e, R A EEARBRETERAERE B
BMABREREY, FARERSHASREARA -, B
1526 o [a] 19 B A o, FIBE R b, 19 45 2R, 20 3 42 i 4
LS, J T A 1o 08 A AL B P 0 08 0 0 o 28 9 9 9
W 2~ 4 % 1E 1 1% 9 A R R OR . 4 R B, BURUIRE B
EMEHEARER BN, EEEMBIEAERCAR
BB R ESRYW, RATEREEE &5 K CARE K
KL X EEFTALEREWCARBEB B ER, 79
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Table 6

®6 AREENEBEAERBMRNABER
Moderating Effects of Moderator Variable on Positive Rumors’ Clarification Effectiveness

gﬂal ﬁﬂaz ﬁﬂa.} ﬁﬂaa ﬁﬂbl ﬁﬂ hz ﬁﬂ h3 ﬁﬂbq ﬁﬂ c ﬁﬂcz ﬁﬂ% ﬁﬂcq
CARTR.R+1] CAR[R.R+2] CAR[R.R+3] CAR[R.Re4] CAR[RAR4+1] CAR[R.R+1] CAR[RR+3] CARIR.R+4] CAR[RR+1] CARIR.R+2] CAR[RR+3] CAR[RR44]

Turnover

ROE

Debt

PB

Controller

Lag

inverse Mills ratio

Wording

Industry

Clarify

Authority

ClaType

Clarify - Authority

Clarify+ ClaType

e

5.76°77 9,527 12,5677 16,7577 54077 894777 1192777 16.29°7° 576777 9.49°"7 12.5577" 14,127
(L37) (2.07) (2.36) (3.01) (1.56) (2.07) (2.36) (3.03) (1.57) (2.07) (2.35) (2.66)

-0.03 0.32  -0.17"""-0.21"" -0.02 0.22 -0.17°" -0.19"" -0.03 026 -0.17""-0.24"""
(0.05)  (0.73)  (0.07) (0.09) (0.05) (0.73) (0.07) (0.09) (0.05) (0.72) (0.07) (0.08)

2727 41770 3927 4837 2717 3837 3517 456 2.73°7 39677 3.80° 347
(1.35) (L70) (2.01) (2.56) (1.36) (L.71) (2.01) (2.58) (1.36) (1.70) (2.00) (2.24)

0.01 0.02 0.05 0.01 0.01 0.02 0.04 -0.01 0.01 0.01 0.04 0.00
(0.04) (0.08) (0.06) (0.08) (0.04) (0.08) (0.06) (0.08) (0.04) (0.08) (0.06) (0.07)

-0.07 -0.07 -0.07 -0.15° -0.07° -0.07 -0.07 -0.17"* -0.07 -0.06 -0.07 -0.09
(0.04) (0.05) (0.06) (0.08) (0.04)  (0.05) (0.06) (0.08) (0.04) (0.05) (0.06) (0.07)

007 -0.12° =011 -0.12 -0.07  -0.11* -0.10 -0.14 -0.07 -0.12°° -0.11 -0.06
(0.04)  (0.06) (0.07) (0.10) (0.04)  (0.06) (0.07) (0.10) (0.04) (0.06) (0.07) (0.09)

259 -0.9% 4. 85 2.13 2.94 -1.51 401 1.50 266 -1.29 459 -4.53
(4.82) (5.86) (6.28) (8.20) (4.87) (5.87) (6.30) (8.26) (4.85) (5.83) (6.25) (7.25)

0.23 0.23 3,98 370" 0.00 -0.28 33" 3217 0.23 0.27 380" 1.9
(0.96) (1.31) (1.45) (1.80) (0.9) (1.29) (1.45) (1.82) (0.97) (1.30) (1.45) (1.58)

£t I . B - B -t I 3 /B .4 B - 2 - -t B .t

S273TT 3827 —455T-6.230-1.01° 119 -L06 -2.18 -2.79°"" -2.65"" -2,95° -2.68
(0.83) (L.12) (1.48) (2.16) (0.80) (1.10) (1.52) (2.28) (0.94) (L24) (1.65) (2.18)

-3.31%7 =569 -7.00" - 11,57*""-2. 13" -2.61°" -1.25 -1.37 -3.31""-570"""-6.82"""-9.58"""
(0.93)  (1.46) (2.17) (3.43) (0.65) (0.78) (0.90) (l.14) (0.93) (lL.46) (2.16) (3.01)

-L00 -0.52 -L78" -316""-114 1.81 2.10 L4#4  -108 1.85 1.91 1.43
(0.67) (0.84)  (0.94) (1.20) (0.86) (L.38) (L96) (2.95) (0.8) (L.37) (L95) (2.61)

2,397 434" 6837 1L 239" 438" 670" 896"
(1.34)  (1.75)  (2.38) (3.63) (1.35) (1.75) (2.37) (3.18)

0.09 -3.67°" -4.95°" -5.41° 019 -3.72°" -4.80"" -4.9"
(1.36) (L73) (2.24) (3.24) (1.36) (L71) (2.22) (2.85)

1.42 1.3 =319 0.25 1.18 717 -3.8 -1.26 1.38 .03 -372 5.2
(4.84) (6.27) (6.99)  (8.97) (4.87) (6.28) (7.02) (9.06) (4.86) (6.24) (6.96) (7.86)

HAE
F

RZ

368 438 450 468 368 438 450 468 368 438 450 452
264777 2,277 3.497C 386777 24877 22077 332777 352777 2.53TCT 2,397 3567 4.06°°°

0.10 0.07 0.12 0.13 0.09 0.06 0.11 0.11 0.09 0.07 0.12  0.15

EHPAUBHASERZERAAMEELE, 5.3 RE¥EIN

PA b &5 R SR H A, HTERRGRENTE, AHREGTRENE
mMRTAA, EEEENEENERAEEREY KR,

A R AR EARBATEMN. RERE (DEBRRELZRATAXARMERTL

WRER A BAERE ARE AR AR SRR

MEFAENEERERE L, R EinEMW R m HEAMRB, WRREELKREAMTAL

feA G, LA ESRBA R, H,, AR ZRMEHAE BN TUKEFLERS
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Table 7 Moderating Effects of Moderator Variable on Negative Rumors’ Clarification Effectiveness

ﬁﬂ a ﬁﬁ:q a,; ﬁﬂ a, ﬁﬂ a, ﬁﬁg h] ﬁﬂ bz ﬁﬂ b3 gﬂ hn ﬁﬂ Cy ﬁﬂ Cy ﬁﬂ Cy ﬁﬂ Cy
CARIRR+1] CARTRR42] CARTRR+3] CAR[RR+d] CAR[R.B+1] CARTRR+2] CAR[R.R+3] CAR[RR+4] CAR[R.Rs1] CAR[RR+2] CARTR.R+3] CAR[R R+4]

0.56 -10.77""" 3.50 1.42 0.90

-10.78"* 3.55 1.63 0.75 -10.78""" 3.57 L7l

T
S (2.35) (3.67) (27) (5.3) (234) (3.61) (27) (5.38) (235) (3.68) (27) (5.37)
OF ~0.75 0.66 001 -0.14 -0.76 0.65 003 -0.18 -0.80 0.66 0.03 -0.13
(0.60) (0.72) (0.72) (1.05) (0.60) (0.72) (0.72) (1.05) (0.60) (0.73) (0.73) (1.05)
o SL20" L& 0.8 035 -L26% L& 0.8 033 -1.28" L& 0.8  0.38
‘ (0.58) (0.88) (0.71) (L20) (0.58) (0.88) (0.71) (1.20) (0.58) (0.88) (0.71) (1.20)
g ~0.48 -0.03 -0.81" -0.70 -0.54" -0.03 -0.81"" -0.69 -0.52 -0.03 -0,81° -0.70
(0.32) (0.39) (0.38) (0.60) (0.31) (0.39) (0.38) (0.60) (0.32) (0.39) (0.38) (0.60)
0.13" 0117 0.04  0.06 0137 011" 0.0 006 013 011" 0.04  0.06
Controller
(0.04) (0.04) (0.04) (0.06) (0.04) (0.04) (0.04) (0.06) (0.04) (0.04) (0.04) (0.06)
. Z0.03 -0.10 —0.16™ -0.38"" -0.02 -0.10 -0.16" -0.35""" -0.03 -0.10 0,16 -0.35*"*
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A Study on the Denying Rumor Effects of Listed Companies’
Clarification Announcements

Jia Ming' , Ruan Hongfei' ,Zhang Zhe’
1 School of Management, Northwestern Polytechnical University, Xi'an 710072, China
2 School of Management, Xi'an Jiaotong University, Xi’an 710049, China

Abstract ; Based on the clarification announcements of Chinese A-share stock market from 2006 to 2012, we collect rumor clarifi-
cation samples by the method of content analysis. We employ the Event Study and Heckman Two-stage Model to empirically ana-
lyze the effectiveness of clarification announcements for denying positive and negative rumors and explore the effects of rumor
sources and clarification announcements’ characteristics on the effectiveness. The results show that, for the positive rumors, clar-
ification announcements play a denying role; but for the negative rumors, clarification announcements exert an adverse effect in-
stead of playing a denying role. In addition, it is more difficult to deny the positive rumors that are announced by authoritative
media than by inauthoritative media. Compared with ceremonial clarification announcements, technical clarification announce-
ments are more effective in denying the positive rumors, while for the negative rumors, there is no significant result. The empiri-
cal results provide anecdotal evidence for systematically evaluating the effectiveness of listed companies’ clarification announce-
ments and new ideas to listed companies on how to release clarification announcements.
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