FERF Ak BTN A TR M 44 2 vk 0 SRR R g Sport Science Research

REEF L LA TR TS S
SCERRSE
B UK, P i

H

W OE. ATHSMAZTERE L LB A THELFEBABRBRM S04 2%, RAN
-3 %4, vA 2010 £ 2014 F-4% P R T AR E Ak ki 8] 69 R AR O B R RO 4T SR
LM, B RR BT Tk BTN 5] AR A AR BAT AT M S-SR i Hm , IR TR E A AR H
JEATAT IO BRI, RARE FIES T ERLELSRE L AT EIRRF &~ b b7 a 4y
KB RAN K0 & WAL,

KEFE: ATk AT, WA Sk EFAF

PHE %%, G80-05 X#HAFES. A X FHF.1006—1207(2016)06—0040—07

Empirical Study of the Effect of the Social Responsibility of the Listed Chinese Sports Industry
Companies on the Financial Performance
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;"T;I Abstract: With the issue of the State Council's documents on developing sports industry and promoting sports
m consumption, sports industry, as a hot concept, has become a new economic growth point. The storm of the list-
H::] ed companies getting into sports industry has swept across the country. Yet, "the new normal economy" of
Ei sports industry requires the social responsibility of the companies. Based on the stakeholder theory, CSR pyra-

mid model and DuPont financial analysis system, the article adopts the time series data and makes an empirical
analysis of the research data of the annual reports of the listed sports industry companies in Hong Kong, Shang-
hai and Shenzhen in the years of 2010-2014. It studies the effect of the social responsibility of the listed Chi-
nese sports industry companies on their financial performance and makes a comparative empirical study on Chi-
na's A shares and H shares. Finally, the article puts forward some suggestions on the development of the listed

sports industry companies according to the result of the empirical analysis and the current status of China.
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Figure 1 Number of the Reports on the Social Responsibility
of the Enterprises Worldwide in 1992-2009
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Table [l Descriptive statistics of variables

Variable  Obs Mean Std. Devw. Min Max
CFP 65  0.1004982 0.1601276 -0.7140532  0.3941362
HLD 65  0.1035306 0.3288891 -0.5054817  2.174303
CDR 65  0.3467087 0.1564449  0.0384102  0.6995627
SPR 65 4508223  1.555805 1.210245 9.396808
EMP 65  0.1340297 0.0622044  0.0460251  0.3129219
CSM 65  0.6449176 0.1384255  0.3836901 1.00245

GVM 65 0.374015  1.293022  -0.2563065  10.45319
NRC 65  0.0008365 0.0014269 0 0.0069692
EVT 65 1.292308  1.011235 0 3

Siz 65 2176014 9138711 20.18811 23.15545
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Table [V Comparative Descriptive statistics of variables

Al H Ji%
Variable Obs Mean Std. Dev. Min Max Obs Mean Std. Dev. Min Max

CFP 20 0.08404 0.0902912  -0.0525475  0.260035 45 0.107813 0.1832963 -0.7140532  0.3941362
HLD 20 0.1314528 0.2483289  -0.0539397  1.082658 45 0.0911207 0.3608247 -0.5054817  2.174303
CDR 20 0.4522777 0.1338983  0.2035136 0.6017011 45 0.2997892 0.1433205 0.0384102 0.6995627
SPR 20 4.261264 1.379852 1.8056 7.682232 45 4.617982 1.630505 1.210245 9.396808
EMP 20 0.1631749 0.0685412  0.0840482 0.3129219 45 0.1210763 0.055153 0.0460251 0.2547792
CSM 20 0.627848  0.1599945  0.3836901 0.8627156 45 0.6525041 0.1289433 0.4026417 1.00245
GVM 20 0.8185795  2.293191 0 10.45319 45 0.1764308 0.1768887 -0.2563065  0.6814924
NRC 20 0.0013651  0.002154 0 0.0069692 45 0.0006016 0.0008802 0 0.0037506
EVT 20 125 1.164158 0 3 45 1311111 0.9492155 0 3

Siz 20 21.14734 0.5741578  20.22983 22.02044 45 22.03249 0.9087765 20.18811 23.15545
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Table V Correlation tests of variables

CFP HLD CDR SPR EMP CSM GVM NCR EVT Siz Loc
CFP Pearson Correlation 1
Sig.(2-tailed)
HLD Pearson Correlation 0.208* 1
Sig.(2-tailed) 0.097
CDR Pearson Correlation -0.439** -0.166 1
Sig.(2-tailed) 0.000 0.185
SPR Pearson Correlation  0.128 0.185  -0.045 1
Sig.(2-tailed) 0.311 0.139  0.723
EMP Pearson Correlation -0.171 -0.180 0.367** 0.191 1
Sig.(2-tailed) 0.174 0.151 002 0.129
CSM  Pearson Correlation 0.135 -0.173  0.330**  0.439** 0.468** 1
Sig.(2-tailed) 0.285 0.168  0.007 0.000 0.000
GVM Pearson Correlation ~ -0.080 -0.027 0.206 0.059 0.248*  0.218 1
Sig.(2-tailed) 0.524 0.828 0.101 0.642 0.047 0.081
NCR Pearson Correlation -0.053 0.075 -0.127 -0.009 0.050 -0.360** -0.026 1
Sig.(2-tailed) 0.676 0.554 0.313 0.941 0.691 0.003 0.836
EVT Pearson Correlation -0.025 -0.082  -0.040 0.015 -0.023 -0.114 0.130 -0.028 1
Sig.(2-tailed) 0.845 0.515 0.750 0.904 0.855 0.366 0.302 0.824
Siz  Pearson Correlation  -0.021 -0.078 -0.215 -0.408** -0.571** -0.333**  -0.079 -0.129 0.307* 1
Sig.(2-tailed) 0.870 0.539 0.086 0.001 0.000 0.007 0.534 0.304 0.013
Loc Pearson Correlation 0.3296** -0.057 -0.453** 0.107 -0.315* 0.083 -0.231 -0.249*  0.028 0.451** 1
Sig.(2-tailed) 0.0053 0.652 0.000 0.398 0.011 0.512 0.064 0.046 0.824 0.000
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Table VI Results of multivariable regression analysis of the Effect of social responsibility on financial performance

Dependent variable: CFP

Full sample Sub-sample
Model (1) Model (2)

HLD 0.0753(.0554) -0.0099(.0373) 0.1156(.0640) ***
CDR -0.6896(.1381) *** -0.0910(.1185) -0.7486(.1818) ***
SPR -0.0097(.0145) -0.0092(.0071) -0.0233(.0215)
EMP -0.6148(.3882) -0.9567(.1533) *** -1.092(.7108)
CSM 0.6849(.1862) *** -0.1788(.0789) * 1.291(.3143) ***
GVM -0.0116(.0140) 0.0015(.0029) 0.06703(.1480)
NRC -2.117(13.58) -10.57(4.213) * -1.795(28.21)
EVT 0.0066(.0187) 0.0304(.0083) *** 0.0472(.0358)
Siz 0.0028(.0304) 0.0160(.0178) 0.0033(.0557)
Loc 0.1296(.0533) **
_cons 0.0424(.6952) 0.0711(.3684) -0.4252(1.317)
Number of obs 65 20 45
R-squared 0.4174 0.9589 0.5043
Prob > F 0.0005 0.0000 0.0015
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