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The Short-term Impact of China's Sports Industry Policy on the Value of Sports Capital
Market with the Event Study Method

ZHOU Hao, LIU Shun, LIU Xianguo™

(College of Physical Education, Henan Normal University, Xinxiang 453007, China)

Abstract: The paper evaluates the policy effects of the Opinions of the General Office of the State Coun-
cil on Promoting National Fitness and Sports Consumption and Promoting High—Quality Development of|
Sports Industry (Opinions) with the trading data of sports industry stocks in the capital market. Sixty-two
stocks of A-shares in Shanghai and Shenzhen related to the sports industry are selected. The abnormal re-
turns, average abnormal returns, cumulative abnormal returns, and cumulative average abnormal returns
of the 62 research samples during the window period of the policy promulgation event are calculated with
the event study method. The results show that the promulgation of the Opinions has a significant positive
impact on the stocks of listed companies, but the effect of the Opinions varies greatly between different
event windows. Specifically, a significant cumulative abnormal return with a mean value of 0.046 67 was
achieved throughout the event window. The number of stocks with positive cumulative abnormal returns
was 40, accounting for 64.52% of the total sample. The average abnormal returns were positive and large
in [-10, -9] trading days and [-5, -3] trading days, resulting in a rapid pull-up of cumulative average abnor-
mal returns in these two periods. The average abnormal returns tend to fluctuate smoothly after -1 trading
day, so the cumulative average abnormal returns also fluctuate smoothly at a high level. we put forward rea-
sonable suggestions at two levels to make China's sports industry policy play an effective role in the 14th
Five-Year Plan period and better promote the high-quality development of China's sports industry in the
new period, namely, the policy intervention of the government and the industry self-discipline of the effec-
tive market from the process of the formulation and implementation of the policy of the sports industry.
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Y Fs BHA: 2023-06-29

EE&WE : WA=t SR0T H (2021CTY032),

FE—EE B A BT PE, B A S0, EEOROT AR B, E-mail: m18435173846@163.com,
*EAEVEER N XIkE B W+ #R, R S0, SRR TR AR FE R4 E-mail ; xianguo_liu@htu.edu.cn,
VBB BRAL: W RINTE R (K E 208, 7R Hr % 453007,



hA#a 2024 F FA5EE1H

TRE 77l g2 HE B 248 0% e At 25 it 20 i E
Fras X T R R B 51 S B AR T 5 B
A R B K 3R J5 A Bl A 3 i A B
F I 2855 0 IN fm 08 C B 1) g o R BB
HATIE AL 756 28 ke 7 50 Ak & U 450 e 4
KBl g 1 B Y 32 3 T 1 1 52 i) 42 BR 28 55 7l
Sk 2 B 7 bl IS N I T X 25 AT Al Y
ey 52 TR, ey Jo B R R I AR 7 7 A il
i Y SRR AR T 7 M BRI A AT S A Bl I
B e o R AR =T AR
POt O T bR & SRR E 7l e KT 1K 2%
B L) (AT IR CGE T B L) ) B 5 — A e i
TAE FR AT Pl i 3 AR RS R 7l R il
N S /Nl ol I TR N = W = 38 -4
HEA TR, (O T2 9 4 R A 5 AR F T 2% k3
PRT 7l v B i A B L) (BAT i Bk R ) ) 1Y
WA AR Pl 1 & AR T O 1) 7l i
TEAR AR B T AR T B 1) 1) R 1S, BB R A 4
T EE R T ) R A R 7 B S
Jit 3k A v B A A T 3 Sy S OR B SRR T Al E UK
AR 52 BE A PO 800, SAFTE T 37 8 4R BB 3R A
R It T SR BROBL 2% 32 AT Ay A 0B SR 92 i 280 2R s 5
B35 B Y 5T 7l B AT R 2 R OR
KB, 53 A3 AT 7 BOR AL T AR
FEGE i, PR 0 o A5 0 5 A 7 Ml A0 B R R T
i TAERY T RE

W& AT A E R &G AL H £300 ,
TR R 22 1) 2 38 TF 46 G AR B 7l BUR ) 92 it 2%
R, AHE]H FT O (k2 B ORI A AT BOR
BRI AL AE ZE AR 2, B R DAl 2 B SR DAl 2 1A
MR — 2 bR E R e, 25 48 B IAT 19 4% 4 36
T, R B RAOCR AL AR B i (B AT A B DA
FIW©, 20 it 22 90 AR AR, 78 “ M b5 12 3 (1 5
Wi R, Ah BRIVl BIE ST AR 22 TR R
Houlihan i I 22 i 5if 47 B PG AF 52, A1 B
SRR 1 43 TR R R T SR PG R R, (HE SR
WHE BRI RO A KRR, HF 2009 4
International Journal of Sport Policy and Politics £ )
J S R AT R HEAT SLAERT ST B A 5T 3 2R
BUOR TIPS BURSCR . & R F BURITAL 0F 5T A
2010 4F LUK 2 i 4 22, 35 B4 vf A BUR SCA 73 A1
M AR AR R Z A, 5 T BOR S2 M BOR WA 19 T 52
B AW NEOR T2 RBOR — S0t M 5 4
Br 7 A R B BOR IRF O B A RR T BUR
MYKT B B BUR %, 8 MR AE & R0 i A

Sport Science Research

FE, 5 P A D5 T LD R O 3, G v A D5 LA ]
BN T,

BEACTHT W 0 B & o B AN TR A 5 IR Y T 3% 52
Sy il E 5515 R R B, B 9B A O AT AT A
XIBIFSE JE AR A A 5 AR R A — 2 9 S AR BR
Wk, PRI AE B AR SR A 5w 2 B
i bn b AT A T 3 B S A R A A A
SRR n — 2 NS BB s X £ A
P Ff; — 2 Dolley ™y 46 46 Jit 52 IF 4047 D 14 41 4 2%
#it 18 F A SR BE S35 5 55 — Bl Wichern 2043z 1]
— B B [ U5 18] R 81 64 75 28 78 Sl A 96 B 52N A A7 0
MW BB Ik . FOREIO R TR
BREL BT Z N T ECREAG AT 5 BE A  E
RO 22 B T S B A T RE 8 3 A ol Wi T 0,
B, AT T A BT A RO B RT R R, A B
A BEBE AT R T B A2 5 Bt i S e ik
TG R A (RO ) B ROCR S R AR
b B BCR A TAEIF R, = A 00 T i 39 A
b g T R B A B R S e S

1 EoWEWRREL

A =k ik e s Eti g i S EUR R A
PLES & TR 58 SE T FIAS 56 2 BUR 2 0] $ 3] -7,
PO BORIE RS M S EE TR, S
B, A% FEHR Bl [ 17 ) S A I 7 b R — b ik
fiik o FAE 20 20 50 AR AR, BR3E [ Sl as I 22 5
BORAUHAD T Be b A7 8 B, 7 b BOR i % 5 52
Jit B 5 5 B3 L Bl PR3P S AE P | BhAfE L
THe o, PRF B Y 1] 5 2t BE 8 82 e R 7 ™ Ml
MR, R ARE 7 A R SR B
SR T 7 P LA, P R AR o DA A3 [ 3 B
BT 255 SUS LA 1 e, IR L R A5 1
T e A A e 2 [ AR A B A ML e, TR
A S 2R G A — s BRI A AR A% B AR ] 0 B U
B S5 SRS, gEm e R R ST R
SE[EFEHE [N I R A T ol R S AR
Pt R R Z MR SE R, RS BAT AT 7 i 7 38 55
i 58 AR T 7 BOR N SE R AR E 7l BUR
XT3 B - A 2 R SRRl
3R S v i 1 BALSE T A

W0 56 4 (Al il B RYE BT ATy 97 9K 45
AR BT R R, T 57 & g 1
B, DR I A 52 P 5 A v 2 SR A 11 4 R IR
3 2k SREFNEAG E A 2 T 09 Al 2278 AR
TS b 3R )R, ST 2 B o BB | R Sl A

L
=B
A
X
i
=




L
=B
A
X
i
=

B F. ZBKE P LERSRE TATAM A0 AT Ak g

NA 5 BURE S5 O ZEAE it ik kA 7 e i R R
e, TS B0l 7= & R i Y, AT 9 48 i ad
WA Al BLSORN & A B T S 5 KIRE 1 9%
Wk, LLVE A R PE 4 i L IR E A A & SRR
DAMEREN A, B A B FE hESE T Bl i BRI
MBS A B 1 O X 7l A e AR Sk 1 I (7]
SEMA RN 5 PR 7 Ml BOR 1 38 il 350 Bk 5 A ]
A8 F S B A BOR BT B R A <A
BN BRI 92 R BUR 5 Ak 20T R 58 4 32
2y, FEECR AT I AR b el T T 0 AS i e T e v
PRUEBCR 9 80T, 53 4h i TBORIK R A S A
BN T T BUR S REAT R A5 ()R, DA 43
A LR ) A3 RN Foe 2% 5 BB S it s R N A
TP A 2 1 R IR I S T RN
SLEHIE , 3%l AR USRS, 7F b JRAS BRI U
AT R8RSR, £l B8 25 5 8 1) B TR I
WA BN B A R R R, S E AR E
7ol i o

B 1 %2 BORE ) T8 e BOR H Y
FAT B0 AT B 8 8 il 2 A AT 23 A P s B rp = A — a2
(1 28 UF A 28 AL 23 30 0 FR AR 7=l 7 — R 5
Pl ECR TR 5] R TS ML WY K, R F L TE
B T BT B 45 b 110 F A R 0 B o,
2021 AEFR R F ol SR L 3.1 Ji 42Tt 5 T
W AR R RE 1.07%, H TR E Ik 4 TR
WFIE SR Grie BB T e <& 7 T ZEBUM R i
BUR™ , AREE I B2 R AR 3 1 2 3 1 0 A5 o U
VA0 R LA e 24500 042 R AR R I 2 R < R
Y7 0 BRI Rk — G S A R B TR <l B SR
2SS 4% A 3L, AR B ST R K R A
T UM R B ) s Tl B RSO
Al 3K — i AR T e 0 A 7 ol v A K
FHBSE X, AR T H O kAR E
U B VAL T, AR 22 AR UOPE AL A5 G T L) Y
WA 6 9% AR 1T S LA e ol B e % e A T S )
Hb T AR e U0 FRE DT iR (TR, &
B 70% LA 1 AR E 7l T 2 R AR R A A
PR I BT RIS RN E, M RIESE T
IR 25 S A

25 LR o MR 72 3 S i 8 hr , ik
RETOAMRWBORRUR AL R, HRIAT
7 B HRE PAAATS 23 0 R LA T ol R R 7 A B Y
WE ) HE SR 38T iR BEE A B 9 42 1
B CREILY A X & R E =l A T L
O B SR LA B3 Y OF (] 5 WA N

Sport Science Research

2 WRiEIT
2.1 PRI

A 5T 2R AR 5T 0 R L ) B R HE AT T
i o SO IEAE A T i 2 5 2 BURROR PEAL
FMEZE S, KO RIETRAT RS S
it BRCOR S2 Bs 7 2E B 8OR 5 BORIA SE i 1% BUR
R 22 1) 11 e S 0000 22 (E R AL T BUR 193 2% o (H IR
Tl T AT S R E A OF S P DL o8 4 HEBR
L Ath, =5 X 9 18 B SE R, R R AR
T3 ANTE RS 9 107 AN HT B BT A A AR R i 2
T U g5 04T 1 o A AE — o 1Y Ry BR A | IR i 7 i
U TR ZEF AT GEAT R Y520, I A RER 2 &
FERRCRME, BRSPS FEE TR SNk
AL EEME S AMFE ARG RS S R
7RG T O e A Al AR AR X A
F 5% R A AE - F 50 D131 #9 AR (Abnormal Returns, 5
WU R IR R F U B A R
PR a5 2 5 WU £ R 2 M 25 5% ) (AAR (Aver-
age Abnormal Returns, ¥ 5 # i 35 % | 8 T A3 FEAR
SR R 4{H ) .CAR (Cumulative Abnormal
Returns, 2 i1 5 5 I 47 %, 46 78 — BORe & I 1] Y, I
S BT BRI £ RS R IO 55 R (R A 22
)% CAAR (Cumulative Average Abnormal Returns,
V-3 Bt R I R A 1R TR R Bt e e R
PEIAE ) PEAS S R AEAE AR T B 77 R AR |

2.1.1 ¥4 . FHB . FHhEF R At T oA g

SR R RA  E 55 BE I AT 58 X —
LR SO H WA 2019 4F 9 H 4 H, SO AY 1E 28 A0
A HIh 2019 4F 9 H 17 H KK 20194£ 9 A 17 H
FERFAEH , l TR ) BT R A TR
A 23 B 9E B SA  TT S R U 1, R K 2019 4R
91 17 HaE A1 H BHA G, RS Ap ik b
1 t=0 K,

JB X6 T8 14 T 4 2R BE 4R AT R0 A mT BB
Je, PR T R AR i SR 0 258 R E A
MY IE M AR R, 0o 0 ek
201949 H 2 H—10 A 8 H, Bl[t1, t2], Hih-10<
tl<t2<10, F/FB oAb T F R O B
TRk, AT DA ok R S R A R AT R A
o g 0ol PR HAE 5 S R A F 4 101 A [-10, 100 K
B, SR 5 PR SR g 0 B — R AT

XFFAG T 0 A B R JC R R, (AT
101300 1) 26 At 4 et 2 0 A8 R A 5 e A R 40
Wezs A, AT DB IGE K AT e S B



hA#a 2024 F FA5EE1H

KA g PEAR AL, M BG4 T R BOR RB ARG 6 4% 2
UG A A LA, AR T B A S
BT AR ER T T A B A 2R SR AN U
B PR R AR 3l E2 A BF 78 FAR BFF 9% (14 S R O, B 98 4
%7 0 W€ 4 2019 4E 3 H 25 H—8 H 30 H,
I 110 5 5 B Al g Bk [-120,-11],

2.1.2 BARREHH

R4 F A I IE AR T T BT, SR BT S
UG I OE R A LE R AR i ) AR L AAR (CAR
Fl CAAR #EATIHE R HARLBRINT

85— PR B L EFR BORER I A 1E F 14
7 A T O 0 52 PRI AR R (Re) , i BIF 5T A5
gk, HP R CERBE i f£ t 25 H M ELPRIL S
Py Bl Py 0 BRI S § 72 t MZ AT — 285 H
AT #4 s Re AR R 2 m 6 t 28 5 H AY SE PRl 35
2Py Al Py A3 SR RAEE m 7E t IZHT— 135
H LA

1 Rn= PP,m -1 (1)

it-1 mt-1

5k 3B T b AR A R S B O 2 R
(Ro) 5 BT AE T 37 W 25 38 (Re) Z Y C 2R, FTHIE
SR AT T RS 2 B A OLS [l I, 45 5]
o B S B T

Ri=a+BiRnteq (2)

S A MRS A o AR A
TR RABAES R DM AR, Hp AR U
JBEEE i 7E t 38 50 H B AR ot PiRm L § 7 t 32
Sy B UM £5 2

AR=R—(+BiRm) (3)

S0 AR A BRSO CAR,
Horp  CAR o fC R M S i 75 11 ) 2 SH 6 1N
i AR Z Fl

Ri=

2

CARiu,0)= Z AR, (4)

t=tl

B R 62 MRS A AR SR 1Y
AAR, HH AARi o fUF 62 IHFTEREALE t1 5] 12
P DN AAR,

12
AAR 0= 117 Z AR, (5)

SN HE 62 MHFSEREATE R E 1Y
CAAR, Hrft CAARiunftFE 62 NMFFFEATE t1 %]

2 H/E OB CAAR,

2
CAARi(mz,:;I— Y CAR, (6)

t=tl

Sport Science Research

2.2 BRI

H AR 22 UE 25 38 5 A B I3l e 44 3 7= b Ak 2
BB B 25 A EAT PRGN 2R IT 9, TR AE A
FE P 7 it 2% ) e 4 T ) K O U 22 1 B IR 55 7, L
A BRI BURAE AT AE ALV B E 3 AR
P AT R AR B E 7l Al B (BKDICF) fik
Sk 69 H, Hob g B (002486 ) i T4 W) 25 R
A7 e 43 WA S b A O L (R I A B2 =] 100% A [7]
IEEEREYR S, T 201947 H 23 H—8 A 5 H{E
# 10 K 5 PRl (600158 ) i T EIE W 4 b4y
AP E A F A% B2 T 2019 4F 6 H 26 HATT
TAESW, WAL A RAT By B S Ak B0 4 ) 3 % 7=
IFHEERMERSE RIS, T 201946 H 26 H
8 1R, G DA BT O A e S
18 ] 2 P S R /A PORT e ip-A i F e s X
B . 53 o th T A2 A4 (300979) A 1)
(300994) . 4R Tl (301058 ) | 4 5 B (605099 ) FI
AP AEIRE (605299)5 H B SEfE R 2 )5 1
W ANFE G AW BEOR BT LU B | e 5015 62 4

3 G TR AR oA v I 5 W A R 2 B 9
T2 mE B AR M, A8 T 1995 4, 2
AN S N A i i B ES DA = i S 1F
FEUEYT TN B 505 BRI S 0 B R BIE 2
b Pty B BSR AR L AR B ST AE F TR AT
L T TIRE bR 62 ANAFFEREAS | FiEdE
# (000001 ) FI A YIAEHE (399001 ) 78 2 1 7 11 39 Al
T DR 22 5 BB 1 o 32 B s B

3 SHER5H5WH

3.1 BAFEHE NOBIM CAR 1§t

s b B BB 62 AN SR AEATE
A DN AR I AR A1 AN % H131[-10,10]
B CAR, B ZERWE 1 iR,

3.2 ZHHERK CAR K5

M 1AL, 62 B SR AT B A A 1A
f) CAAR “} 0.046 67, H. CAR A 1A 1 I 224N %0 Ny
40 H SRS B 64.52% , Ui B (G L) Y A5 A T
KEIEE =l m AT S 12w AR Ok T 1F
] 52 BE B G 3E M GE TG 50 7 IS XTI SR 2 U L Al
FEA R ) T R PR A S A Ry 55 B T
IYEE R EIA bR G R AN A BE AL I
BTG R AT #E— PR 5

L
=B
A
X
i
=




R & RBRE P LB RE TATAMAERY @ A TEH L% g

Sport Science Research

®162 ARFEENSZHEAOHMN CAR
Table 1 CAR of 62 stocks during the whole event window period

TR CAR TR CAR TR CAR B AS CAR
600052 0.733 26 002899 0.091 02 002264 0.022 64 000002 -0.024 65
603129 0.465 91 000558 0.088 93 000069 0.022 06 600018 -0.030 88
603081 0.37121 300005 0.079 41 600814 0.021 93 002229 -0.03292
300280 0.34154 002694 0.072 14 600881 0.02118 002482 -0.03352
603000 0.31593 002027 0.064 07 603001 0.007 48 601966 -0.034 65
002776 0.259 17 600706 0.062 92 300526 0.005 20 300577 -0.055 57
600136 0.22311 600663 0.062 12 603555 0.004 53 300612 -0.066 62
300472 0.193 27 002181 0.056 17 002523 0.004 16 600655 -0.068 21
300703 0.187 49 002431 0.054 26 002768 -0.001 57 300291 -0.074 61
000796 0.12572 002489 0.050 78 002346 -0.007 19 002639 -0.083 75
300162 0.122 23 300247 0.050 73 000530 -0.009 85 002701 -0.092 64
603908 0.117 06 002400 0.033 65 002235 -0.010 09 002395 -0.095 64
000639 0.105 92 300651 0.033 23 600358 -0.01127 002780 -0.164 57
300269 0.104 84 300133 0.032 62 002105 -0.01455 002858 -0.280 96
002832 0.098 92 600555 0.028 90 002024 -0.01561
300232 0.096 62 300043 0.026 33 000811 -0.01821
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Table2 Univariate CAR nonparametric normality test

K-S K S-W K5
df
Statistic P Statistic P
CAR 62 0.182 0.029 0.833 <0.001
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Table 3 Single sample i-test for univariate CAR
95% {7 X [1]
TR BB
CAR 3.062 61 0.003 0.059 0.020 0.097
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Table4 AAR and CAAR of 62 stocks in each event window period

O 3o B AAR CAAR L RZIRE] 225 Hi AAR CAAR
-10 2019-9-2 0.007 04 0.007 04 1 2019-9-18 -0.000 34 0.033 42™
-9 2019-9-3 0.008 99 0.016 03~ 2 2019-9-19 -0.001 36 0.032 06™
-8 2019-9-4 0.000 12 0.016 15 3 2019-9-20 -0.001 69 0.030 37~
-7 2019-9-5 -0.001 87 0.014 28~ 4 2019-9-23 0.003 99 0.034 36™
-6 2019-9-6 -0.003 96 0.010 32 5 2019-9-24 0 0.034 36™
-5 2019-9-9 0.004 04 0.014 36" 6 2019-9-25 -0.004 06 0.030 30™
-4 2019-9-10 0.010 82™ 0.025 18™ 7 2019-9-26 -0.002 80 0.027 50
-3 2019-9-11 0.007 81™ 0.032 99™ 8 2019-9-27 0.002 32 0.029 82"
-2 2019-9-12 0.000 90 0.03389™ 9 2019-9-30 0.002 40 0.032 22"
-1 2019-9-16 0.003 82 0.037 71 10 2019-10-8 -0.003 64 0.028 58"
0 2019-9-17 -0.003 95 0.03376™

. * R P<0.05,** FI/R P<0.01,** /R P<0.001,
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Figurel AAR and CAAR trends of 62 stocks during the
event window period
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