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We investigated two research topics, focusing on industries that have expanded as people spend
more time at home after the coronavirus outbreak. Both studies are collaborative research with
alumni from the previous school's laboratory.

The first is a study that analyzes the impact that the announcement of sponsorship contracts for e-
sports has on sponsoring companies. The target was Japanese esports teams and their sponsors.
Specifically, we calculated the Buy-and-Hold Abnormal Return (BHAR) around the announcement
date of the sponsorship agreement, and used multiple regression analysis to determine what
factors influence the market reaction to esports sponsorship agreements. The analysis shows that
the market reaction to esports sponsorship announcements is not statistically significant based on
72 esports sponsorship deals announced in the Nihon Keizai Shimbun from 2015 to 2021.
However, after the coronavirus outbreak, esports sponsorship announcements have had a more
positive stock price reaction. The research results were presented at WEAI (Western Economic
Association) and IEEM (IEEE International Conference on Industrial Engineering and Engineering
Management). It is scheduled to be included in the IEEM proceedings in 2024.

The other is a study that analyzes the impact of news related to the new coronavirus on 35
Japanese game companies. Specifically, we examined stock price reactions to two events: the
outbreak of the new coronavirus and the declaration of a state of emergency. Comparisons were
made using logistics and online shopping as control industries. As a result of event study analysis,
stock prices of Japanese game companies showed a negative reaction to news of the outbreak of
the new coronavirus, but a positive reaction to the declaration of a state of emergency. The latter
result is thought to be due to an increase in the number of people playing games at home due to
the state of emergency declaration. The research results were accepted by Applied Economics
and published online as a forthcoming paper.
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We investigated two research topics, focusing on industries that have expanded as people spend more time at
home after the coronavirus outbreak. Both studies are collaborative research with alumni from the previous
school's laboratory.

The first is a study that analyzes the impact that the announcement of sponsorship contracts for e-sports has
on sponsoring companies. The target was Japanese esports teams and their sponsors. Specifically, we
calculated the Buy-and-Hold Abnormal Return (BHAR) around the announcement date of the sponsorship
agreement, and used multiple regression analysis to determine what factors influence the market reaction to
esports sponsorship agreements. The analysis shows that the market reaction to esports sponsorship
announcements is not statistically significant based on 72 esports sponsorship deals announced in the Nihon
Keizai Shimbun from 2015 to 2021. However, after the coronavirus outbreak, esports sponsorship
announcements have had a more positive stock price reaction. The research results were presented at WEAI
(Western Economic Association) and IEEM (IEEE International Conference on Industrial Engineering and
Engineering Management). It is scheduled to be included in the IEEM proceedings in 2024.

The other is a study that analyzes the impact of news related to the new coronavirus on 35 Japanese game
companies. Specifically, we examined stock price reactions to two events: the outbreak of the new coronavirus
and the declaration of a state of emergency. Comparisons were made using logistics and online shopping as
control industries. As a result of event study analysis, stock prices of Japanese game companies showed a
negative reaction to news of the outbreak of the new coronavirus, but a positive reaction to the declaration of a
state of emergency. The latter result is thought to be due to an increase in the number of people playing games
at home due to the state of emergency declaration. The research results were accepted by Applied Economics
and published online as a forthcoming paper.
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