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This study examines whether advertisers in the 1996-2008 

Super Bowls experienced a stock price gain relative to the 

more broad-based S&P 500 market performance for the 

week immediately before and after the game. The study 

also examines whether a significant difference exists 

between the daily stock price changes of Super Bowl 

stocks relative to the S&P 500 market performance over 

the ten trading days bracketing the event. Results indicate 

Super Bowl stocks outperformed the S&P 500 by over 1.0 

percent. A performance difference was also identified 

across the ten days.

 H1: Super Bowl Stocks will outperform the S&P 500 

during the period of Monday before through Friday after 

the game.

 H2: There is a significant difference between daily stock 

price changes of Super Bowl Stocks relative to S&P 

500 performance over the ten-day period surrounding 

the Super Bowl.
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Results
 As shown above, Super Bowl Stocks outperformed the 

S&P 500 in 11 of the 13 years studied. When Super 

Bowl Stocks outperformed the S&P 500, they did so by 

as much as 3.5 percent, whereas when they 

underperformed the S&P 500, they did so by a mere 

0.9 percent.

 As shown below, in general, Super Bowl stocks 

experience gains during the week prior to the event.  

After the event they show slight losses, but more than 

make up for that with the 0.8% gain on the Wednesday 

after the game.  

Future Research

-8%

-6%

-4%

-2%

0%

2%

4%

6%

Super Bowl S&P

-0.8%

-0.6%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

MB TB WB ThB FB MA TA WA ThA FA
Compared Super Bowl Stock portfolio to the 
S&P 500 for the period of the Monday before 

the game to the Friday after using Event 
Study Methodology and paired sample t-tests

Found parent company stock prices using 
Yahoo! Finance

Identified Super Bowl Ads using USA Today’s 
Ad Meter
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