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Table 2 Descriptive statistics
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SRR I HE i 12.302 16. 806 0.007 113.961
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SRAE LI TR 1 0.516 0.500 0 1
SR 0. 496 0.500 0 1
HIE L PR A 6.557 1.464 2.100 8.700
IR A sEY 37 332.561 47 203. 841 84 24 2431
HIVEFLRE 5 VNG 0.898 0.097 0 1
AR B AR L 0. 060 0.239 0 1
i 44 Mg 0.651 0.477 0 1
g ] B 884.297 517.365 13 2 481

3.3 RENETE
3.3.1 R pAER
A B HI AR LS VR AR X SR AR LS SR
FRIRZ I, ASBIETE 1 SE il e RN AL, (K O L5
()52 b R Z= 1 VERRAE , 308 3 BUw B8 1
SIRZEUFAEAH G K AR, 10 R HY B 9 A
AL BT LATE [ VAR v | A BIF 58 L 1 4 1 A2
et P[RR, PR — 2 A T B W) 20007 A 42 o) B b 1) 22
BTN BEAAAZ Sl AN WL PR 2R
FEROV A AR T
In(sale,) = By + B, Diversity, + 0 X, +
m & (5)
Horp W R i In(sale,, ) AUFRER @ 78 SL4E PR
TESR ¢ RS2 BRI, i B8 &t Diversit y, 3R

E R IR (SR AR T EZ =2 G R O i W Rl 6]
14 N4 A5 g AR AE HLRE 10 AR i | 2 4 S B
V¥ A i 0 S N 4 s S B = AR
o, RFEEE R FBR A0y 5 R B IR 5%
N, &, R ]IS TRY (1 5 25 .
3.3.2 AR LAER

ST L AN IR R ARR LGSR (iR 7
BT AR T i 5 S A R b W BN 323000
FIE T VR ASBIE 58 I A TR 7 A% o S AR s
ff AR )5S . N T ke £ T LR 1 1)
A FE 0] ik R AR A R Y AR R UEAT T Ak b
B SRS H T A A8 HIUR AR R .

AT RSN A A R

In(sale,) =B, +B, Diversit y, +B,In( Num_rating_ first,) x Diversit y, +B;1n(Index;) x Diversit y, +

BiIn( Week_in_theater,) x Diversity, + BsIn( Num_rating_ first,) + BgIn(Index,) +
B, In( Week_in_theater,) + OM, + u, + &, (6)

Frp In( Num_rating_ first,) /-5 i #PRIVEREZAY
FURERE, In(Index, ) R i SREEAE R BT T I 4
RIEECE, In( Week_in_theater, ) H5f i TRELFEH Y

FESF ¢ AR BRI, M, A48 1 P 14 Al
AR, 5 TN AR — S50, AT X 3 1 A
TPl 7 SR AR b AR5 S PR A ] 2] 7 50
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4.1 EPMEPALER

Xt RO Y [ 25 SR AN 3R 3 i, AR Y 1
HAR IR ORI A F 52 10 22 R A Ik (] [
mwy$ﬁﬁkﬂm¢% [ 22 A K I 1)
SREH IR (B, =2.881,p <0.05).

TERET 2 v ARBFSE A T AR ZE 4R WL R AR AIE

HIAF o2 R AE
¥ il A5

A

0.05) ,fBix

x3 EBMMGITER

VHIE 5 2

EHLY D

%%~%ﬂ

S ) R A BIF 2 X 4 453 0 D B4 B 1) 280
PEAT TR 0. 15 EJH#] T 0. 95, 5 5 f
FERE T KR EE L. 78 HEBR K 2 w] WL A2 5 7y
RN IR (R AR A

AT IR X £ B L Y

LA B E MR (B8, =0.563,p<

1 BoT.

Table 3 Main effects estimation results

Wi R A B SRR A (In)
5k
1 R 2
2.881 " 0.563 **
VR LS 2 1 (0.956) (0.285)
~0.662 "
S n
LLAE AR L E 4 (In) (0.051)
0.976***
% I
AR L R HE A & (In) (0.022)
~0.133
LREEWFY T I (0.093)
I 0.089 ***
FTAE LSS P43 (0.027)
0.116**
SLAR YT I ARG 2 (In) (0.049)
o ~0.044
SRR IR L (0.139)
o 0. 004
LA RATAT] (0.071)
0.164*"*
Ve B A2 B (In
AR FL 5 S22 57 (In) (0.031)
0.030
ATV HL 5% T R (In) (0.033)
— ~0.106
CIR(EER T AR (0.139)
0.147
SAR LI TSI b
SLAR I RS 1 (0.073)
W T In) Z&iﬁ
‘ ~0.062
SEXR (0.053)
- 0.125%"*
B[] (In) (0.040)
0. 004
e (0.054)
6.645 """ 4.050***
A K ﬁ
G el (0.761) (0.448)
HL RS LA % =
P A L 7 =
1y A 2 2
JE) L5 2 £
BeAE 711 622
e 0.150 0.950
* e p<0.1; 7 {83 p <0.05; *** p <0.01.
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4.2 FHNIEEWRE
4.2.1 BRAZTHE

TE RS i 5 LR ZAEVE , i T I 25
AR TR i T RIS v S A I SCAS I 5 A
Y, A SE LT Word2vee BERLREE WALy
128 HYtja) i, LASEAT R 22 0 SCAR AR J0 A, Sy ik
— 2D ORAIE [0 9 45 R O RS AE P , A 524l UMAP
(uniform manifold approximation and projection ) ¥
I REAR O 20 ZE . S5 R N 4 s —
FNFT7S , BIAVE RS2 R AR PEATS AR T 16) 8 25 52 i)
AR 55 (B, =0.454,p <0.05) (AW T4
WFFEREIEAE R BA — 2 AR .
4.2.2 LDA #A

AMFFAE LR B, DL Word2vec F7Y K iy
AR FL R 0 1R 22 R, Sy B0 TE AR L 11
ZRVER SR D 7 R T IE R IR X — 45
HFa e , R F 2305 A LDA ( Latent Dirichlet Al-
location ) R Fif 1 HL 52 H A Z £ M. LDA & —
Fofr SO AR SRR T A B L T BOR
AR ] LA U R AR SRS 4R sl R v
Y FEUE S8 T AR AN R 2R
oM L. Kim 51 FE4R 5T 35 8 — B0 3 22 Y
SR, ] LDA BRI B P18 < F ] P Ve
WNAEZ B ESREE. AOFFE RN PE SR i
17 TG UE S TRAL B, Ay sk S R U5 O, ASBF
FEMAEZER 70 % AR EN A I 15 2 30 F2
B 25 AR, ARBETE S % AR 1 iy
5 R — BUrE 5 TR R R R B e A2 2 R
M2 HRRT LA B, 2 FECh 15 0, — kTS
oy Ee iy, [l FRUECTE 1S BiF I i, R RE A o0
M . B R U H BysE N, K RSy
—HEAE TR, H U 15 25 T R 2
i Pl A ST e 15 A RV

e, AT P E RO 15 B LDA BB
KXV IEAT () EEACAL B, 1 T TDA Az ol o) 5 2
JEATA], AWFFEAL A ] UMAP 353 58— 4 i [
220, RS HE G A 5T VT 58 4 0 R 5 Y
ZRETESR PR, 425 2 ] LI 2, AT /R
SR Z AR X SE A R 5 5 7 A T BE Y IR
A2 (B, =0.388,p <0.05), L LDA = ik 1
D35 ) figp 2 i B H 25 2R 5 D) Word2vee FRAY

RIAR W TSR — B N 7 k)2 | L
EDUE 1 A BF 5% 19 A% R B AR 5 vk B R
fit b

B2 —HMSRAXRERS

Fig. 2 Consistency and perplexity scores

4.2.3 FZHMMBELE

FE T B4 18105 23 A o, AR F 53 68 P 282 4R L
1) S o A Al e 2 A LS I T S R 3, 3K 2 R Ol
SR R TS AL, SR B R, R W
ZHUE I A B 2. R, Ze AR RS T4y
W AT LA e 2R ARt S T R B, i s a3k
TURAH RS R AR I b A STl
FH N S 5 LR 114 150 BBSL4E B SEIT/ME N
PR AR AT MR, T — e R L
RJE T B B — R I B . 1S
5N 4 T AR, R HL S DR R
XTELAE HL RS T4y AR A B 3 i BRI (B, =
0.934,p <0.05). FiRSCIELS Rk — U T HT
VEHLEZ DR Z AR VA A T2 A8 i i R 8L,
AMEXTEZHUBE 2 T 1 )52, W e 1 9%
PN AT Yy
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4.2.4 Xtk FEMIRA JA S s HZE SR 7 & RO

H TR 5 s R o0 A ) A AE — 2R E‘J‘P*YRT RV B2 O B 2 AR PR AT 2R OE 1) J2.

e, MR A ST R SLUE S R R R T MRS R b (B, =0.572,p <0.05),

WS D T R, AR S HE AR T Xk — BB UE T A BT e E SR B R
1695 7MKL EANS p LB R SE SRR
R4 REERRER

Table 4 Robustness test results

Word2vec (20 4k ) LDA 7 SR (iR F R B
0.454 0.388** 0.934** 0.572**
BIFE L 2 O i R
(0.176) (0.176) (0.390) (0.287)
i . ~0.666 *** ~0.664 *** 0.254 *** -0.614***
AR MY ELE % (In)
(0.051) (0.051) (0.070) (0.055)
0.975*** 0.976 *** 0.100 *** 0.948 ***
e JEHE At (In)
(0.022) (0.022) (0.030) (0.024)
] -0.116 -0.118 0.202 -0.074
SR 1
(0.092) (0.092) (0.128) (0.094)
N 0.078 *** 0.080 *** 0.431 *** 0.106 ***
CIR{E:R- 3R
(0.027) (0.027) (0.037) (0.027)
0.090 * 0.094 * 0.173 *** 0.097 **
SEAE R T I LR 40 (In)
(0.049) (0.049) (0.067) (0.049)
’ ; ~0.057 -0.063 ~1.081*** -0.003
(0.139) (0.139) (0.190) (0.143)
. 0.061 0.049 0.007 0.004
SR RITAF
(0.077) (0.077) (0.098) (0.073)
0.172%** 0.169 *** 0.040 *** 0.159 ***
AR 2257 (In)
(0.031) (0.031) (0.042) (0.032)
B ] o 0.029 0.030 0.216*** 0.006
AR HL R RO (In)
(0.033) (0.033) (0.045) (0.034)
O — -0.075 -0.074 0. 150 -0.230
0] 2 A
ARSI (0.140) (0.141) (0.190) (0. 144)
e 0.155** 0.151** -0.034 0.199 ** *
2R A H I A e
(0.073) (0.073) (0.099) (0.073)
o - -0.425" -0.436" -0.910* ** -0.378
HU'ﬂEEEJE/JE/H:P:}—E(In)
(0.240) (0.240) (0.328) (0.252)
N ~0.087 -0.079 -0.288* ** -0.055
(0.055) (0.055) (0.073) (0.054)
X 0.127 *** 0.126*** ~0.090 * 0.100 ***
e E] B (In)
(0.040) (0.040) (0.055) (0.042)
. -0.014 -0.009 -0.011 0.000 5
e
(0.054) (0.054) (0.074) (0.054)
- 4,112 4.134 %+ 3.006 *** 4.088 ***
g e
(0.440) (0.440) (0.613) (0.473)
ST R AUAR f5 = = =
1 B i 00 A4 2 7= 7 2
AR RERONE 2 52 52 P
J] [ R 5L = = = =
A 622 622 620 560
R 0.950 0.950 0.765 0.938

RFEPp<0.1; " FE p<0.05; """ p<0.01.
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RO B T IE 1] 3 AR T (B, = 0. 545, p <
0.05) , 111 £ 42 i 527 ) AR I B0 FZk 4R e
5 LW SR EO I 55 17 A4 B 5 R 2 A A X 2k

M IE R (8, = -2.327,p <
0.01;8,=-0.796,p<0.1). flix 2. xRk 3 5
fEBE 4 B AL , P71 2800 [ A 45 2R R A
LT TE MR e A ) BE IR T A B R W A
AR HL 52 RS2 R P ) 252 B H 32 52 1 114 5 T v
KAR TR B, S0 AR R i, AR
B TR X6 91 1 2500 A 8 42 o] 1 4743y 5 Jo] 4 It
[Ea [#5] 2 A5
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Table 5 Moderation effect estimation results

Ak B A AR i SR A 55 (In)
) ) 0. 844 ***
RN ARR T EA =
(0.295)
. ) » - 0.545**
GIE(ER AR E A SRR (IR AR L6 6
(0.226)
. ) ) - —2.327 ***
RIVE LSS TR 22 Rt x R4 v 5 0 P A i 3 o (0.693)
, . N -0.796 *
HIE R DR x Se42 Y bR £
(0.411)
) ] 0.031
HIFE L2 1 kR (In)
(0.033)
\ - 0.098 **
SRAE LY B ) AR B (1n)
(0.048)
) -0.680 ***
LR TR E (In)
(0.051)
) 3.656 %"
gl
(0.455)
il AR i =
F, SR R A =
AR BAS HE DS 1 =
AF Ay [ 7 B0 =
Ji I 2 =
FEA 622
R? 0.951

e UFEp<0.1; £ p<0.05; % p<0.01.
5 ZERiE

5.1 ARG S5TH
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The influence of word-of-mouth diversity of original movies on the box office
of sequels: An empirical study based on the analysis of movie reviews

WANG Hao-nan, SUN Qi*, CHEN Jun-ni, WU Fang
College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China

Abstract ; Due to the risky nature of the movie market, production companies increasingly rely on sequel mov-
ies to generate box office revenues. Existing research has examined various driving factors behind the success
of sequel movies. However, researchers have paid limited attention to the impact of the content and variation
in reviews of the parent movies on the box office success of sequel movies. This paper conducts an empirical a-
nalysis based on data from 150 sequel movies released in China from 2014 to 2018. Using machine learning-
based text analysis methods, we measure the diversity of reviews for the parent movies and find a significant
positive effect of review diversity on the box office performance of sequel movies. Additionally, we verify the
role of information richness as the underlying mechanism. Specifically, the more reviews a parent movie re-
ceives, the stronger the positive impact of review diversity on the box office performance of its sequel movies.
The number of media reports and the duration of sequel movies in theaters negatively moderate the main effect.
This study extends the research on the movie market and provides a new perspective for firms to consider word-
of-mouth factors for marketing sequel movies, thus offering important managerial implications.

Key words: word-of-mouth diversity; movie sequel; box office; information richness



