[bookmark: OLE_LINK119][bookmark: OLE_LINK120]Appendix A
[bookmark: OLE_LINK117][bookmark: OLE_LINK118]Table A1: Cosmopolitanism versus Xenocentrism
	Theme
	Aspect
	[bookmark: OLE_LINK146][bookmark: OLE_LINK147]Cosmopolitanism (COS)
	Xenocentrism (XEN)

	Conceptual Foundation
	Definition
	Open-mindedness toward foreign cultures, appreciation for diversity in products, people, and cultural experiences (Riefler et al., 2012).
	A preference for foreign products and out-groups, often coupled with disregard for one's own cultural group (Prince et al., 2016).

	
	Key Differences
	[bookmark: OLE_LINK138][bookmark: OLE_LINK139]Inclusive and pro-out-group without in-group bias (Cannon and Yaprak, 2002).
	Exclusively pro-out-group, often including a negative in-group bias (Prince et al., 2020).

	
	Similarities
	[bookmark: OLE_LINK140][bookmark: OLE_LINK141]Both reflect openness to foreign cultures and are positively correlated (Prince et al., 2016).
	Both reflect openness to foreign cultures and are positively correlated (Prince et al., 2016).

	
	Origin
	[bookmark: OLE_LINK142][bookmark: OLE_LINK143]Originates from classical Greek thought, emphasizing individualism, international harmony, and detachment from patriotism (Hill, 1998).
	Initially conceived as a counterpart to ethnocentrism, contrasting in-group favoritism (Kent and Burnight, 1951).

	
	Key Dimensions
	Open-mindedness, diversity appreciation, and consumption transcending borders (Riefler et al., 2012).
	Perceived inferiority and social aggrandizement (Balabanis and Diamantopoulos, 2016).

	
	Relationship to Local Culture
	[bookmark: OLE_LINK158][bookmark: OLE_LINK159]Can coexist with local attachments; COS consumers balance local and global identity (Riefler et al., 2012; Prince et al., 2016).
	Often involves devaluation of local culture; XEN consumers distance themselves from their local identity (Prince et al., 2016).

	
	Relationship to Globalization
	[bookmark: OLE_LINK144][bookmark: OLE_LINK145]Seen as a response to and facilitator of globalization (Hannerz, 1990).
	Seen as a consequence of globalization and economic disparities (Balabanis and Diamantopoulos, 2016).

	Consumer Profile
	Psychological and Behavioral Drivers
	[bookmark: OLE_LINK160][bookmark: OLE_LINK161][bookmark: OLE_LINK162][bookmark: OLE_LINK163]Positively associated with autonomy, competence, and relatedness; linked to openness to change and fairness-based moral values (Cleveland and Balakrishnan, 2019; Prince et al., 2020).
	Negatively mediated by neuroticism; negatively related to collective self-esteem (Cleveland and Balakrishnan, 2019; Balabanis and Diamantopoulos, 2016).

	
	Demographic Factors
	More common among younger, urban-dwelling, highly educated, and higher-income consumers (Cleveland et al., 2009; Riefler et al., 2012).
	May be more prevalent among higher-income consumers (Mueller et al., 2015).

	
	Consumer Behavior 
	Positively affects evaluations and purchase intentions for both foreign and domestic products; preference for niche, authentic, or culturally distinct foreign products (Diamantopoulos et al., 2019; Prince et al., 2016, 2020; Riefler et al., 2012).
	[bookmark: OLE_LINK164][bookmark: OLE_LINK165][bookmark: OLE_LINK36]Strong preference for foreign products regardless of quality; failure to recognize superior domestic alternatives (Prince et al., 2016; Thoumrungroje et al., 2024).

	Implications
	Cultural Implications
	Encourages cultural openness, pro-environmental behaviors, and cross-group friendships (Cleveland and Balakrishnan, 2019).
	Leads to selective admiration of foreign cultures; XEN consumers view foreign cultures as superior (Cleveland and Balakrishnan, 2019).

	
	Social Implications
	[bookmark: OLE_LINK166][bookmark: OLE_LINK167]Positively associated with global literacy (Zhang and Takahashi, 2024).
	[bookmark: OLE_LINK170][bookmark: OLE_LINK171]Has a direct negative impact on self-esteem but may be mitigated through conspicuous consumption and brand addiction (Diamantopoulos et al., 2025).

	
	Consumer Behavior Implications
	[bookmark: OLE_LINK168][bookmark: OLE_LINK169][bookmark: OLE_LINK37]Positively affects evaluations and purchase intentions for both foreign and domestic products (Zeugner-Roth et al., 2015).
	Strong preference for foreign products, regardless of quality (Prince et al., 2016).

	Relevance to this Study
	Central to this study, as COS consumers value foreign movies based on their quality and foreign authenticity rather than just their foreign status.
	Not relevant.



Source: Created by the authors













Table A2: Key Literature on Cosmopolitanism and Consumer Outcomes
	[bookmark: OLE_LINK105][bookmark: OLE_LINK106]Author
	Region
	Method
	Outcomes
	Key findings

	[bookmark: OLE_LINK110][bookmark: OLE_LINK109]Bartsch et al. (2022)
	U.S., U.K., and EU
	Survey
	Consumer authenticity seeking
	Cosmopolitanism positively correlates with consumer authenticity seeking.

	[bookmark: OLE_LINK112][bookmark: OLE_LINK111]Cleveland and Balakrishnan (2019)
	Canada and U.S.
	Survey
	Cross-group friendships, influentialness, environmental behavior
	Cosmopolitanism is driven by basic psychological needs (autonomy, competence, and relatedness). It positively affects cross-group friendships, influentialness, and environmental responsibility.

	Cleveland et al. (2011)
	Canada, Mexico, Chile, Sweden, Greece, Hungary, India, and South Korea
	Survey
	Receptivity to global product categories (food, fashion, personal care, appliances, electronics, technology, luxuries)	
	[bookmark: OLE_LINK114]Cosmopolitanism increases receptivity to global brands, especially in technology and fashion, with varying effects across countries. 

	Cleveland et al. (2009)
	Canada, Mexico, Chile, Sweden, Greece, Hungary, India, and South Korea
	Survey
	Receptivity to global products (luxury goods, international fashion, modern technology)	
	Cosmopolitanism positively influences ownership and engagement with global products, including luxury goods, fashion, and technology.

	[bookmark: OLE_LINK172][bookmark: OLE_LINK173]Fastoso and González-Jiménez (2020)
	China
	Survey
	Attachment to brands of consumer electronics 
	Cosmopolitanism is positively linked to emotional attachment to brands that align with an aspirational self-image but not to brands with low ideal self-congruity. Perceived brand globalness does not moderate this effect.

	[bookmark: _Hlk194177529]Han and Nam (2020)
	China, Japan, Germany, and Chile
	Survey
	Receptivity to foreign cultures and products
	Cosmopolitanism has equally strong positive effects among consumers for both similar and dissimilar out-group countries.

	[bookmark: OLE_LINK176][bookmark: OLE_LINK177][bookmark: OLE_LINK108][bookmark: OLE_LINK107]Kuo and Helm (2025)
	Taiwan
	Experiment
	Perceived taste of traditional foods
	Ethnic congruity between food, chefs, wait staff, and atmospherics enhances perceived taste, mediated by authenticity perceptions and enhanced by consumer cosmopolitanism. In local traditional food settings, ethnic congruence influences perception only among individuals with a strong local identity, and cosmopolitanism has a negative impact.

	Prince et al. (2016)
	U.K. and U.S.
	Survey
	Global consumption orientation 
	Cosmopolitan consumers exhibit a stronger global consumption orientation, favoring global lifestyles over local ones.

	Riefler et al. (2012)
	Singapore, Austria, and United World College alumni clubs.
	Survey
	- Receptivity to global products 
- Receptivity to foreign products 
- Preference for international media, food, and lifestyle
	Cosmopolitan consumers engage more with international media, food, and brands. They are more likely to buy foreign products due to their openness to diversity. However, cosmopolitanism does not always translate into a preference for global brands: some may favor niche, culturally distinct foreign products over standardized global brands.

	[bookmark: OLE_LINK116][bookmark: OLE_LINK115]Zeugner-Roth et al. (2015)
	Austria and Slovenia
	Survey
	- Receptivity to foreign products 
- Receptivity to local products 
	Cosmopolitanism positively influences judgments and purchase willingness for both local and foreign products. However, national identity and ethnocentrism have a stronger influence on local product preference.



Source: Created by the authors
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Appendix B
Robustness checks - Alternative samples or measures.
[bookmark: OLE_LINK188][bookmark: OLE_LINK189]Inclusion of Hong Kong and Taiwan productions. In the main analyses, we excluded Hong Kong and Taiwan productions, although not treated as domestic by Chinese authorities[footnoteRef:1], as we do not expect cosmopolitanism to play a role given the substantial historical, linguistic, and talent-based connections between these two industries and that of Mainland China (Chen et al., 2022). We now re-include these productions. We created two categorical variables: (1) if the movie is produced by foreign studios only (Foreign productions) and (2) for co-productions by Mainland Chinese studios and Hong Kong or Taiwan studios or both (Greater-China co-productions), leaving out co-productions between foreign and Mainland Chinese studios (Sino-foreign co-productions) as the reference group. The results in Table B2 show that foreignness increases box-office performance, consistent with the main analyses. The results remain consistent with the main analyses when including Hong Kong and Taiwan productions, showing that foreign production is significantly positive (b = 0.773, p < 0.001) shaping box office performance, and quality signals —star power (b = -0.128, p = 0.042), director power (b = -0.136, p = 0.001), and studio power (b = -0.155, p = 0.002)— as well as foreignness signals —cultural distance (b = -0.990, p = 0.084), economic distance (b = -0.603, p = 0.007), and political distance (b = -0.478, p = 0.011)— weaken the positive main effect of foreign productions[footnoteRef:2]; while Greater-China co-productions do not show significant differences from Sino-foreign co-productions on many dimensions. [1:  Source: https://www.tid.gov.hk/sc_chi/cepa/tradeservices/av_video_sound_lib.html]  [2:  The direction of the moderation effects appears reversed compared to the main analysis because that model uses foreign production as the reference category (instead of Sino-foreign co-productions). However, the interpretation remains consistent.] 

[bookmark: OLE_LINK31][bookmark: OLE_LINK32][bookmark: OLE_LINK38]Different timeframe. In 2012, as noted earlier, the Chinese government increased the foreign movie import quota and imposed stricter regulations on co-productions. Hence, we conducted a robustness check using only post-2012 data. The results in Table B3 remain largely consistent. The coefficient for Sino-foreign co-production remains significantly negative (b = -0.623, p = 0.044), and all three quality signals —star power (b = 0.162, p = 0.011), director power (b = 0.165, p < 0.001), and studio power (b = 0.111, p = 0.030)— as well as two foreignness signals —cultural distance (b = 1.734, p = 0.002) and political distance (b = 0.386, p = 0.028)— positively moderate the relationship between Sino-foreign co-production and performance. The only exception is the moderation effect of economic distance (b = 0.004, p = 0.317), which shows a non-significant result, although the sign remains consistent with the main analyses.
[bookmark: OLE_LINK184][bookmark: OLE_LINK185]Excluding comedies. Comedies, which rely heavily on subtle cultural cues, idiomatic expressions, and local context, are highly culturally-sensitive (Song et al., 2018). Foreign and internationally co-produced comedies may at times struggle to convey humor effectively due to cultural differences. Hence, we excluded comedies from our analysis. The results in Table B4 are largely consistent, where the coefficient for Sino-foreign co-production remains significantly negative (b = -0.626, p = 0.021), confirming the robustness of the main effect. All three quality signals —star power (b = 0.117, p = 0.077), director power (b = 0.157, p = 0.001), and studio power (b = 0.093, p = 0.049)— indicate consistent moderation effects. Among the foreignness signals, economic distance (b = 0.010, p = 0.010) and political distance (b = 0.520, p = 0.001) both positively and significantly moderate the effect of Sino-foreign co-production. The only exception is the moderation effect of cultural distance (b = 0.524, p = 0.160), which shows a non-significant result, although the sign remains consistent with the main analyses. 
Data winsorization. We winsorized the moderators (1% and 99%) to mitigate the influence of extreme values. The results in Table B5 remain largely consistent. The coefficient for Sino-foreign co-production remains significantly negative (b = -0.713, p = 0.004), and quality signals —star power (b = 0.115, p = 0.046), director power (b = 0.149, p < 0.001), and studio power (b = 0.100, p = 0.016)— positively moderate the main effects. Regarding foreignness signals, cultural distance (b = 1.384, p = 0.027), economic distance (b = 0.789, p = 0.002) and political distance (b = 0.544, p = 0.001) also show positive moderation effects. 
Relative performance analysis. We re-ran the analysis using relative box-office performance, measured as the natural logarithm of a movie’s share of the total box-office of all movies released in the same trimester, in lieu of absolute box-office performance, as dependent variable. This model better accounts for the competitive environment and seasonal variations. The results, reported in Table B6, remain consistent when using relative box-office performance as the dependent variable. The coefficient for Sino-foreign co-production remains significantly negative (b = -0.669, p = 0.009), and all quality signals —star power (b = 0.160, p = 0.010), director power (b = 0.149, p < 0.001), and studio power (b = 0.108, p = 0.013)— as well as all foreignness signals —cultural distance (b = 1.416, p = 0.040), economic distance (b = 0.769, p = 0.004), and political distance (b = 0.617, p = 0.001)— show significant positive moderation effects.
Source: Created by the authors


Figure B1: Propensity score distributions of treatment and control groups before and after matching
[image: ]
Source: Created by the authors


Table B1: Robustness check: First-stage results for control function analysis

	Probit Model
	
	
	
	
	

	DV: Sino-foreign co-production
	 (vs. purely foreign production)
	
	
	
	

	After 2012
	-1.247
	 (
	0.222
	)
	***

	Cultural distance
	-0.575
	 (
	0.268
	)
	**

	Economic distance
	1.859
	 (
	0.195
	)
	***

	Political distance 
	-1.988
	 (
	0.157
	)
	***

	Market competition
	-0.132
	 (
	0.619
	)
	

	Market development
	0.136
	 (
	0.181
	)
	

	Diplomatic relationship
	0.059
	 (
	0.213
	)
	

	N
	782
	
	
	
	

	2
	483.12
	
	
	
	

	Pseudo R2
	0.65
	
	
	
	


Source: Created by the authors


Table B2: Robustness check: Inclusion of Hong Kong and Taiwan productions
	
	Model 1
	
	
	Model 2
	
	
	Model 3
	
	
	Model 4
	
	
	
	Model 5
	
	
	Model 6
	
	
	Model 7
	
	
	Model 8
	
	

	Greater-China co-production
	0.987
	(
	0.213
	)
	***
	-1.698
	( 
	0.936
	)
	*
	0.807
	(
	0.265
	)
	***
	0.756
	(
	
	0.549
	)
	
	5.719
	(
	1.683
	)
	***
	0.426
	(
	1.145
	)
	
	-0.138
	(
	1.037
	)
	
	2.152
	(
	3.940
	)
	

	Foreign production
	0.773
	(
	0.199
	)
	***
	1.838
	(
	0.503
	)
	***
	1.036
	(
	0.226
	)
	***
	1.867
	(
	
	0.401
	)
	***
	5.042
	(
	2.483
	)
	**
	3.307
	(
	0.915
	)
	***
	2.050
	(
	0.547
	)
	***
	8.849
	(
	2.995
	)
	***

	Star power
	
	
	
	
	
	0.240
	(
	0.062
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.234
	(
	0.058
	)
	***

	Director power
	
	
	
	
	
	
	
	
	
	
	0.188
	(
	0.038
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.129
	(
	0.039
	)
	***

	Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.231
	(
	
	0.049
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.169
	(
	0.052
	)
	***

	Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.281
	(
	0.293
	)
	
	
	
	
	
	
	
	
	
	
	
	0.062
	(
	0.373
	)
	

	Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.544
	(
	0.179
	)
	***
	
	
	
	
	
	0.268
	(
	0.221
	)
	

	Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.464
	(
	0.174
	)
	***
	0.305
	(
	0.195
	)
	

	Greater-China co-production  Star power
	
	
	
	
	
	0.282
	(
	0.111
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.183
	(
	0.122
	)
	

	Foreign production  Star power
	
	
	
	
	
	-0.128
	(
	0.063
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.144
	(
	0.062
	)
	**

	Greater-China co-production  Director power
	
	
	
	
	
	
	
	
	
	
	-0.067
	(
	0.043
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.053
	(
	0.045
	)
	

	Foreign production  Director power
	
	
	
	
	
	
	
	
	
	
	-0.136
	(
	0.040
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.079
	(
	0.041
	)
	*

	Greater-China co-production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.023
	(
	
	0.066
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.082
	(
	0.072
	)
	

	Foreign production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.155
	(
	
	0.050
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.104
	(
	0.054
	)
	*

	Greater-China co-production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-1.329
	(
	0.449
	)
	***
	
	
	
	
	
	
	
	
	
	
	-0.679
	(
	0.833
	)
	

	Foreign production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.990
	(
	0.573
	)
	*
	
	
	
	
	
	
	
	
	
	
	-1.019
	(
	0.724
	)
	

	Greater-China co-production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.008
	(
	0.241
	)
	
	
	
	
	
	
	-0.361
	(
	0.504
	)
	

	Foreign production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.603
	(
	0.224
	)
	***
	
	
	
	
	
	-0.125
	(
	0.316
	)
	

	Greater-China co-production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.477
	(
	0.425
	)
	
	0.454
	(
	0.653
	)
	

	Foreign production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.478
	(
	0.186
	)
	**
	-0.353
	(
	0.224
	)
	

	Market competition
	1.446
	(
	0.545
	)
	***
	1.040
	(
	0.630
	)
	*
	0.820
	(
	0.587
	)
	
	1.144
	(
	
	0.541
	)
	**
	1.000
	(
	0.600
	)
	*
	1.088
	(
	0.585
	)
	*
	0.997
	(
	0.580
	)
	*
	0.701
	(
	0.567
	)
	

	Market development
	0.679
	(
	0.069
	)
	***
	0.488
	(
	0.069
	)
	***
	0.580
	(
	0.068
	)
	***
	0.541
	(
	
	0.084
	)
	***
	0.602
	(
	0.068
	)
	***
	0.670
	(
	0.066
	)
	***
	0.685
	(
	0.072
	)
	***
	0.488
	(
	0.090
	)
	***

	Movie positioning
	-0.120
	(
	0.121
	)
	
	-0.249
	(
	0.119
	)
	**
	-0.171
	(
	0.118
	)
	
	-0.174
	(
	
	0.128
	)
	
	-0.129
	(
	0.121
	)
	
	-0.206
	(
	0.122
	)
	*
	-0.196
	(
	0.119
	)
	
	-0.324
	(
	0.126
	)
	**

	Multiple languages
	0.552
	(
	0.102
	)
	***
	0.528
	(
	0.100
	)
	***
	0.403
	(
	0.102
	)
	***
	0.513
	(
	
	0.103
	)
	***
	0.481
	(
	0.104
	)
	***
	0.528
	(
	0.104
	)
	***
	0.555
	(
	0.104
	)
	***
	0.389
	(
	0.104
	)
	***

	Immersiveness
	1.581
	(
	0.113
	)
	***
	1.601
	(
	0.108
	)
	***
	1.487
	(
	0.111
	)
	***
	1.599
	(
	
	0.112
	)
	***
	1.588
	(
	0.113
	)
	***
	1.603
	(
	0.112
	)
	***
	1.610
	(
	0.113
	)
	***
	1.467
	(
	0.112
	)
	***

	Geographic distance
	-0.369
	(
	0.114
	)
	***
	-0.301
	(
	0.108
	)
	***
	-0.265
	(
	0.108
	)
	**
	-0.357
	(
	
	0.125
	)
	***
	-0.303
	(
	0.109
	)
	***
	-0.341
	(
	0.112
	)
	***
	-0.393
	(
	0.111
	)
	***
	-0.474
	(
	0.123
	)
	***

	Genre indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Year indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	N
	1,160
	
	
	
	
	1,111
	
	
	
	
	1,114
	
	
	
	
	1,018
	
	
	
	
	
	1,112
	
	
	
	
	1,114
	
	
	
	
	1,114
	
	
	
	
	1,015
	
	
	
	

	Adj R-squared 
	0.424
	
	
	
	
	0.387
	
	
	
	
	0.379
	
	
	
	
	0.388
	
	
	
	
	
	0.349
	
	
	
	
	0.356
	
	
	
	
	0.347
	
	
	
	
	0.452
	
	
	
	


Notes: Robust standard errors in parentheses. ***: p < 0.01. **: p < 0.05. *: p < 0.10. All regressions include a constant. Some controls are excluded as they are not applicable to Greater China.
Source: Created by the authors



Table B3: Robustness check: Different timeframe
	
	Model 1
	
	
	Model 2
	
	
	Model 3
	
	
	Model 4
	
	
	Model 5
	
	
	Model 6
	
	
	Model 7
	
	
	Model 8
	
	

	Sino-foreign co-production
	-0.623
	(
	0.309
	)
	**
	-1.840
	(
	0.573
	)
	***
	-0.958
	(
	0.324
	)
	***
	-1.620
	(
	0.464
	)
	***
	-8.116
	(
	2.385
	)
	***
	-0.815
	(
	0.380
	)
	**
	-2.293
	(
	0.829
	)
	***
	-9.905
	(
	2.399
	)
	***

	Star power
	
	
	
	
	
	0.067
	(
	0.033
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.064
	(
	0.033
	)
	*

	Director power
	
	
	
	
	
	
	
	
	
	
	0.032
	(
	0.017
	)
	*
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.032
	(
	0.017
	)
	*

	Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.053
	(
	0.025
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.074
	(
	0.020
	)
	***

	Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-1.336
	(
	0.451
	)
	***
	
	
	
	
	
	
	
	
	
	
	-1.147
	(
	0.477
	)
	**

	Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.004
	(
	0.003
	)
	
	
	
	
	
	
	0.001
	(
	0.003
	)
	

	Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.197
	(
	0.091
	)
	**
	-0.155
	(
	0.103
	)
	

	Sino-foreign co-production  Star power
	
	
	
	
	
	0.162
	(
	0.064
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.112
	(
	0.064
	)
	*

	Sino-foreign co-production  Director power
	
	
	
	
	
	
	
	
	
	
	0.165
	(
	0.044
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.122
	(
	0.044
	)
	***

	Sino-foreign co-production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.111
	(
	0.051
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.029
	(
	0.044
	)
	

	Sino-foreign co-production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.734
	(
	0.547
	)
	***
	
	
	
	
	
	
	
	
	
	
	1.564
	(
	0.562
	)
	***

	Sino-foreign co-production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.004
	(
	0.004
	)
	
	
	
	
	
	
	-0.002
	(
	0.004
	)
	

	Sino-foreign co-production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.386
	(
	0.176
	)
	**
	0.328
	(
	0.191
	)
	*

	Market competition
	0.788
	(
	1.062
	)
	
	0.681
	(
	1.046
	)
	
	0.728
	(
	1.039
	)
	
	0.471
	(
	1.151
	)
	
	0.880
	(
	1.053
	)
	
	0.760
	(
	1.063
	)
	
	0.843
	(
	1.058
	)
	
	0.848
	(
	1.002
	)
	

	Market development
	0.670
	(
	0.134
	)
	***
	0.670
	(
	0.139
	)
	***
	0.689
	(
	0.131
	)
	***
	0.749
	(
	0.158
	)
	***
	0.580
	(
	0.139
	)
	***
	0.633
	(
	0.143
	)
	***
	0.710
	(
	0.139
	)
	***
	0.529
	(
	0.153
	)
	***

	Diplomatic relationship
	-0.033
	(
	0.170
	)
	
	-0.108
	(
	0.170
	)
	
	-0.065
	(
	0.166
	)
	
	-0.043
	(
	0.185
	)
	
	0.124
	(
	0.180
	)
	
	0.012
	(
	0.176
	)
	
	0.033
	(
	0.190
	)
	
	0.046
	(
	0.191
	)
	

	Geographic distance
	-0.604
	(
	0.163
	)
	***
	-0.561
	(
	0.161
	)
	***
	-0.537
	(
	0.160
	)
	***
	-0.808
	(
	0.182
	)
	***
	-0.738
	(
	0.166
	)
	***
	-0.603
	(
	0.163
	)
	***
	-0.667
	(
	0.164
	)
	***
	-0.656
	(
	0.162
	)
	***

	Movie positioning
	-0.305
	(
	0.184
	)
	*
	-0.367
	(
	0.188
	)
	*
	-0.313
	(
	0.181
	)
	*
	-0.461
	(
	0.202
	)
	**
	-0.342
	(
	0.183
	)
	*
	-0.279
	(
	0.190
	)
	
	-0.338
	(
	0.184
	)
	*
	-0.406
	(
	0.192
	)
	**

	Multiple languages
	0.496
	(
	0.148
	)
	***
	0.471
	(
	0.146
	)
	***
	0.472
	(
	0.145
	)
	***
	0.535
	(
	0.154
	)
	***
	0.488
	(
	0.147
	)
	***
	0.491
	(
	0.149
	)
	***
	0.518
	(
	0.148
	)
	***
	0.433
	(
	0.142
	)
	***

	Immersiveness
	1.398
	(
	0.162
	)
	***
	1.397
	(
	0.161
	)
	***
	1.274
	(
	0.161
	)
	***
	1.401
	(
	0.167
	)
	***
	1.381
	(
	0.161
	)
	***
	1.392
	(
	0.163
	)
	***
	1.322
	(
	0.165
	)
	***
	1.175
	(
	0.159
	)
	***

	Non-original 
	0.062
	(
	0.134
	)
	
	0.053
	(
	0.134
	)
	
	0.016
	(
	0.131
	)
	
	0.078
	(
	0.141
	)
	
	0.129
	(
	0.135
	)
	
	0.064
	(
	0.134
	)
	
	0.103
	(
	0.134
	)
	
	0.073
	(
	0.129
	)
	

	Chinese story
	-0.270
	(
	0.424
	)
	
	-0.322
	(
	0.418
	)
	
	-0.174
	(
	0.414
	)
	
	-0.291
	(
	0.444
	)
	
	-0.318
	(
	0.420
	)
	
	-0.265
	(
	0.428
	)
	
	-0.221
	(
	0.424
	)
	
	-0.155
	(
	0.409
	)
	

	Chinese actors
	-0.247
	(
	0.397
	)
	
	-0.278
	(
	0.391
	)
	
	-0.227
	(
	0.390
	)
	
	-0.125
	(
	0.425
	)
	
	-0.204
	(
	0.394
	)
	
	-0.240
	(
	0.401
	)
	
	-0.215
	(
	0.395
	)
	
	-0.230
	(
	0.379
	)
	

	Chinese directors
	-0.234
	(
	0.374
	)
	
	-0.312
	(
	0.369
	)
	
	-0.685
	(
	0.378
	)
	*
	-0.308
	(
	0.378
	)
	
	-0.122
	(
	0.374
	)
	
	-0.219
	(
	0.375
	)
	
	-0.225
	(
	0.373
	)
	
	-0.609
	(
	0.366
	)
	*

	Sequel
	0.675
	(
	0.169
	)
	***
	0.621
	(
	0.168
	)
	***
	0.543
	(
	0.168
	)
	***
	0.561
	(
	0.174
	)
	***
	0.664
	(
	0.168
	)
	***
	0.679
	(
	0.170
	)
	***
	0.702
	(
	0.169
	)
	***
	0.454
	(
	0.165
	)
	***

	First release
	0.630
	(
	0.161
	)
	***
	0.652
	(
	0.159
	)
	***
	0.587
	(
	0.157
	)
	***
	0.721
	(
	0.171
	)
	***
	0.626
	(
	0.160
	)
	***
	0.641
	(
	0.162
	)
	***
	0.666
	(
	0.162
	)
	***
	0.658
	(
	0.155
	)
	***

	Festival release
	-0.121
	(
	0.403
	)
	
	-0.019
	(
	0.398
	)
	
	-0.134
	(
	0.393
	)
	
	0.252
	(
	0.472
	)
	
	-0.177
	(
	0.412
	)
	
	-0.063
	(
	0.406
	)
	
	-0.063
	(
	0.401
	)
	
	-0.071
	(
	0.394
	)
	

	Seasonality
	0.224
	(
	0.173
	)
	
	0.210
	(
	0.171
	)
	
	0.211
	(
	0.169
	)
	
	0.306
	(
	0.188
	)
	
	0.224
	(
	0.172
	)
	
	0.231
	(
	0.173
	)
	
	0.242
	(
	0.172
	)
	
	0.207
	(
	0.164
	)
	

	MPA rating indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Genre indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Year indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	N
	523
	
	
	
	
	521
	
	
	
	
	523
	
	
	
	
	523
	
	
	
	
	522
	
	
	
	
	523
	
	
	
	
	523
	
	
	
	
	520
	
	
	
	

	Adj R-squared 
	0.438
	
	
	
	
	0.458
	
	
	
	
	0.464
	
	
	
	
	0.465
	
	
	
	
	0.448
	
	
	
	
	0.437
	
	
	
	
	0.443
	
	
	
	
	0.523
	
	
	
	


Notes: Robust standard errors in parentheses. ***: p < 0.01. **: p < 0.05. *: p < 0.10. All regressions include a constant. 
Source: Created by the authors



Table B4: Robustness check: Excluding comedies
	
	Model 1
	
	
	Model 2
	
	
	Model 3
	
	
	Model 4
	
	
	Model 5
	
	
	Model 6
	
	
	Model 7
	
	
	Model 8
	
	
	
	

	Sino-foreign co-production
	-0.626
	(
	0.271
	)
	**
	-1.472
	(
	0.518
	)
	***
	-0.856
	(
	0.273
	)
	***
	-1.087
	(
	0.362
	)
	***
	-2.889
	(
	1.631
	)
	*
	-1.410
	(
	0.372
	)
	***
	-2.927
	(
	0.787
	)
	***
	-5.752
	(
	1.621
	)
	***

	Star power
	
	
	
	
	
	0.074
	(
	0.025
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.078
	(
	0.026
	)
	***

	Director power
	
	
	
	
	
	
	
	
	
	
	0.027
	(
	0.015
	)
	*
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.025
	(
	0.015
	)
	

	Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.068
	(
	0.020
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.070
	(
	0.020
	)
	***

	Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.675
	(
	0.297
	)
	**
	
	
	
	
	
	
	
	
	
	
	-0.665
	(
	0.222
	)
	***

	Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.003
	(
	0.003
	)
	
	
	
	
	
	
	0.003
	(
	0.003
	)
	

	Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.140
	(
	0.083
	)
	*
	-0.203
	(
	0.084
	)
	**

	Sino-foreign co-production  Star power
	
	
	
	
	
	0.117
	(
	0.066
	)
	*
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.108
	(
	0.064
	)
	*

	Sino-foreign co-production  Director power
	
	
	
	
	
	
	
	
	
	
	0.157
	(
	0.045
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.160
	(
	0.047
	)
	***

	Sino-foreign co-production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.093
	(
	0.047
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.042
	(
	0.051
	)
	

	Sino-foreign co-production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.524
	(
	0.373
	)
	
	
	
	
	
	
	
	
	
	
	
	0.392
	(
	0.345
	)
	

	Sino-foreign co-production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.010
	(
	0.004
	)
	***
	
	
	
	
	
	0.002
	(
	0.004
	)
	

	Sino-foreign co-production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.520
	(
	0.165
	)
	***
	0.414
	(
	0.170
	)
	**

	Market competition
	0.837
	(
	0.389
	)
	**
	1.136
	(
	0.420
	)
	***
	0.756
	(
	0.391
	)
	*
	0.695
	(
	0.373
	)
	*
	0.819
	(
	0.399
	)
	**
	0.956
	(
	0.377
	)
	**
	0.914
	(
	0.383
	)
	**
	0.981
	(
	0.377
	)
	***

	Market development
	0.404
	(
	0.132
	)
	***
	0.388
	(
	0.132
	)
	***
	0.384
	(
	0.130
	)
	***
	0.302
	(
	0.136
	)
	**
	0.372
	(
	0.130
	)
	***
	0.489
	(
	0.143
	)
	***
	0.511
	(
	0.139
	)
	***
	0.408
	(
	0.146
	)
	***

	Diplomatic relationship
	0.087
	(
	0.180
	)
	
	0.053
	(
	0.177
	)
	
	0.081
	(
	0.176
	)
	
	0.103
	(
	0.172
	)
	
	0.128
	(
	0.179
	)
	
	0.081
	(
	0.184
	)
	
	0.027
	(
	0.195
	)
	
	0.049
	(
	0.181
	)
	

	Geographic distance
	-0.537
	(
	0.137
	)
	***
	-0.493
	(
	0.134
	)
	***
	-0.497
	(
	0.136
	)
	***
	-0.469
	(
	0.136
	)
	***
	-0.577
	(
	0.138
	)
	***
	-0.532
	(
	0.133
	)
	***
	-0.579
	(
	0.136
	)
	***
	-0.494
	(
	0.129
	)
	***

	Movie positioning
	-0.094
	(
	0.166
	)
	
	-0.200
	(
	0.172
	)
	
	-0.069
	(
	0.164
	)
	
	-0.098
	(
	0.165
	)
	
	-0.088
	(
	0.168
	)
	
	-0.184
	(
	0.163
	)
	
	-0.060
	(
	0.165
	)
	
	-0.258
	(
	0.167
	)
	

	Multiple languages
	0.396
	(
	0.132
	)
	***
	0.333
	(
	0.129
	)
	***
	0.382
	(
	0.129
	)
	***
	0.421
	(
	0.130
	)
	***
	0.392
	(
	0.132
	)
	***
	0.439
	(
	0.129
	)
	***
	0.410
	(
	0.129
	)
	***
	0.381
	(
	0.121
	)
	***

	Immersiveness
	1.390
	(
	0.141
	)
	***
	1.409
	(
	0.142
	)
	***
	1.303
	(
	0.141
	)
	***
	1.321
	(
	0.140
	)
	***
	1.380
	(
	0.141
	)
	***
	1.396
	(
	0.141
	)
	***
	1.335
	(
	0.145
	)
	***
	1.199
	(
	0.143
	)
	***

	Non-original 
	0.279
	(
	0.132
	)
	**
	0.260
	(
	0.129
	)
	**
	0.242
	(
	0.130
	)
	*
	0.232
	(
	0.131
	)
	*
	0.313
	(
	0.132
	)
	**
	0.274
	(
	0.129
	)
	**
	0.293
	(
	0.129
	)
	**
	0.224
	(
	0.124
	)
	*

	Chinese story
	-0.475
	(
	0.407
	)
	
	-0.492
	(
	0.389
	)
	
	-0.407
	(
	0.385
	)
	
	-0.564
	(
	0.380
	)
	
	-0.502
	(
	0.404
	)
	
	-0.484
	(
	0.406
	)
	
	-0.469
	(
	0.402
	)
	
	-0.531
	(
	0.354
	)
	

	Chinese actors
	0.278
	(
	0.324
	)
	
	0.189
	(
	0.313
	)
	
	0.270
	(
	0.309
	)
	
	0.230
	(
	0.314
	)
	
	0.308
	(
	0.323
	)
	
	0.397
	(
	0.335
	)
	
	0.317
	(
	0.313
	)
	
	0.318
	(
	0.308
	)
	

	Chinese directors
	0.024
	(
	0.395
	)
	
	0.051
	(
	0.384
	)
	
	-0.296
	(
	0.388
	)
	
	-0.024
	(
	0.371
	)
	
	-0.013
	(
	0.399
	)
	
	-0.174
	(
	0.380
	)
	
	0.029
	(
	0.390
	)
	
	-0.551
	(
	0.354
	)
	

	Sequel
	0.413
	(
	0.145
	)
	***
	0.412
	(
	0.141
	)
	***
	0.310
	(
	0.143
	)
	**
	0.399
	(
	0.143
	)
	***
	0.381
	(
	0.147
	)
	***
	0.420
	(
	0.141
	)
	***
	0.451
	(
	0.140
	)
	***
	0.275
	(
	0.135
	)
	**

	First release
	0.460
	(
	0.150
	)
	***
	0.475
	(
	0.149
	)
	***
	0.417
	(
	0.145
	)
	***
	0.476
	(
	0.146
	)
	***
	0.447
	(
	0.152
	)
	***
	0.486
	(
	0.149
	)
	***
	0.493
	(
	0.151
	)
	***
	0.472
	(
	0.144
	)
	***

	Festival release
	-0.413
	(
	0.380
	)
	
	-0.310
	(
	0.404
	)
	
	-0.405
	(
	0.389
	)
	
	-0.429
	(
	0.381
	)
	
	-0.599
	(
	0.389
	)
	
	-0.352
	(
	0.379
	)
	
	-0.396
	(
	0.381
	)
	
	-0.472
	(
	0.414
	)
	

	Seasonality
	-0.017
	(
	0.175
	)
	
	-0.024
	(
	0.170
	)
	
	-0.026
	(
	0.168
	)
	
	-0.059
	(
	0.169
	)
	
	0.005
	(
	0.173
	)
	
	0.029
	(
	0.172
	)
	
	0.000
	(
	0.170
	)
	
	0.004
	(
	0.154
	)
	

	MPA rating indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Genre indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Year indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	N
	622
	
	
	
	
	620
	
	
	
	
	622
	
	
	
	
	622
	
	
	
	
	618
	
	
	
	
	622
	
	
	
	
	622
	
	
	
	
	616
	
	
	
	

	Adj R-squared 
	0.420
	
	
	
	
	0.440
	
	
	
	
	0.438
	
	
	
	
	0.445
	
	
	
	
	0.429
	
	
	
	
	0.432
	
	
	
	
	0.429
	
	
	
	
	0.505
	
	
	
	


Notes: Robust standard errors in parentheses. ***: p < 0.01. **: p < 0.05. *: p < 0.10. All regressions include a constant. 
Source: Created by the authors



Table B5: Robustness check: Data winsorization
	
	Model 1
	
	
	Model 2
	
	
	Model 3
	
	
	Model 4
	
	
	Model 5
	
	
	Model 6
	
	
	Model 7
	
	
	Model 8
	
	

	Sino-foreign co-production
	-0.713
	(
	0.248
	)
	***
	-1.513
	(
	0.438
	)
	***
	-0.932
	(
	0.244
	)
	***
	-1.271
	(
	0.342
	)
	***
	-6.684
	(
	2.721
	)
	**
	-4.002
	(
	1.071
	)
	***
	-3.127
	(
	0.772
	)
	***
	-8.372
	(
	2.681
	)
	***

	Star power
	
	
	
	
	
	0.078
	(
	0.023
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.076
	(
	0.023
	)
	***

	Director power
	
	
	
	
	
	
	
	
	
	
	0.032
	(
	0.014
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.028
	(
	0.014
	)
	**

	Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.060
	(
	0.016
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.063
	(
	0.016
	)
	***

	Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-1.093
	(
	0.547
	)
	**
	
	
	
	
	
	
	
	
	
	
	-0.865
	(
	0.535
	)
	

	Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.257
	(
	0.186
	)
	
	
	
	
	
	
	0.001
	(
	0.003
	)
	

	Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.150
	(
	0.078
	)
	*
	-0.144
	(
	0.083
	)
	*

	Sino-foreign co-production  Star power
	
	
	
	
	
	0.115
	(
	0.058
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.125
	(
	0.057
	)
	**

	Sino-foreign co-production  Director power
	
	
	
	
	
	
	
	
	
	
	0.149
	(
	0.038
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.109
	(
	0.039
	)
	***

	Sino-foreign co-production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.100
	(
	0.042
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.041
	(
	0.046
	)
	

	Sino-foreign co-production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.384
	(
	0.626
	)
	**
	
	
	
	
	
	
	
	
	
	
	1.071
	(
	0.624
	)
	*

	Sino-foreign co-production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.789
	(
	0.254
	)
	***
	
	
	
	
	
	0.003
	(
	0.003
	)
	

	Sino-foreign co-production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.544
	(
	0.164
	)
	***
	0.328
	(
	0.171
	)
	*

	Market competition
	1.337
	(
	0.810
	)
	*
	1.711
	(
	0.862
	)
	**
	1.143
	(
	0.803
	)
	
	1.416
	(
	0.780
	)
	*
	0.704
	(
	0.911
	)
	
	1.400
	(
	0.782
	)
	*
	1.357
	(
	0.784
	)
	*
	0.702
	(
	0.785
	)
	

	Market development
	0.526
	(
	0.118
	)
	***
	0.501
	(
	0.116
	)
	***
	0.516
	(
	0.118
	)
	***
	0.431
	(
	0.118
	)
	***
	0.484
	(
	0.116
	)
	***
	0.591
	(
	0.131
	)
	***
	0.633
	(
	0.123
	)
	***
	0.503
	(
	0.130
	)
	***

	Diplomatic relationship
	0.012
	(
	0.164
	)
	
	-0.027
	(
	0.158
	)
	
	-0.003
	(
	0.161
	)
	
	0.024
	(
	0.155
	)
	
	0.064
	(
	0.163
	)
	
	0.029
	(
	0.185
	)
	
	-0.050
	(
	0.177
	)
	
	-0.051
	(
	0.166
	)
	

	Geographic distance
	-0.556
	(
	0.131
	)
	***
	-0.516
	(
	0.128
	)
	***
	-0.523
	(
	0.128
	)
	***
	-0.512
	(
	0.129
	)
	***
	-0.625
	(
	0.134
	)
	***
	-0.575
	(
	0.128
	)
	***
	-0.600
	(
	0.131
	)
	***
	-0.552
	(
	0.126
	)
	***

	Movie positioning
	-0.141
	(
	0.149
	)
	
	-0.247
	(
	0.155
	)
	
	-0.146
	(
	0.146
	)
	
	-0.136
	(
	0.147
	)
	
	-0.157
	(
	0.151
	)
	
	-0.166
	(
	0.153
	)
	
	-0.147
	(
	0.147
	)
	
	-0.319
	(
	0.149
	)
	**

	Multiple languages
	0.460
	(
	0.116
	)
	***
	0.407
	(
	0.114
	)
	***
	0.431
	(
	0.113
	)
	***
	0.444
	(
	0.114
	)
	***
	0.462
	(
	0.115
	)
	***
	0.491
	(
	0.114
	)
	***
	0.475
	(
	0.114
	)
	***
	0.411
	(
	0.107
	)
	***

	Immersiveness
	1.277
	(
	0.136
	)
	***
	1.301
	(
	0.136
	)
	***
	1.198
	(
	0.136
	)
	***
	1.234
	(
	0.133
	)
	***
	1.260
	(
	0.138
	)
	***
	1.278
	(
	0.139
	)
	***
	1.241
	(
	0.140
	)
	***
	1.159
	(
	0.137
	)
	***

	Non-original 
	0.217
	(
	0.112
	)
	*
	0.203
	(
	0.110
	)
	*
	0.180
	(
	0.110
	)
	
	0.182
	(
	0.111
	)
	
	0.248
	(
	0.111
	)
	**
	0.210
	(
	0.110
	)
	*
	0.228
	(
	0.111
	)
	**
	0.168
	(
	0.106
	)
	

	Chinese story
	-0.116
	(
	0.376
	)
	
	-0.123
	(
	0.360
	)
	
	-0.046
	(
	0.359
	)
	
	-0.080
	(
	0.340
	)
	
	-0.144
	(
	0.374
	)
	
	-0.105
	(
	0.376
	)
	
	-0.121
	(
	0.371
	)
	
	-0.114
	(
	0.335
	)
	

	Chinese actors
	0.094
	(
	0.284
	)
	
	-0.014
	(
	0.269
	)
	
	0.085
	(
	0.272
	)
	
	0.069
	(
	0.259
	)
	
	0.106
	(
	0.283
	)
	
	0.226
	(
	0.299
	)
	
	0.140
	(
	0.282
	)
	
	0.094
	(
	0.261
	)
	

	Chinese directors
	0.064
	(
	0.377
	)
	
	0.000
	(
	0.364
	)
	
	-0.268
	(
	0.370
	)
	
	-0.061
	(
	0.346
	)
	
	0.028
	(
	0.379
	)
	
	-0.018
	(
	0.364
	)
	
	0.093
	(
	0.369
	)
	
	-0.518
	(
	0.328
	)
	

	Sequel
	0.473
	(
	0.124
	)
	***
	0.453
	(
	0.121
	)
	***
	0.386
	(
	0.124
	)
	***
	0.469
	(
	0.123
	)
	***
	0.428
	(
	0.124
	)
	***
	0.484
	(
	0.122
	)
	***
	0.517
	(
	0.120
	)
	***
	0.344
	(
	0.119
	)
	***

	First release
	0.471
	(
	0.131
	)
	***
	0.476
	(
	0.129
	)
	***
	0.437
	(
	0.127
	)
	***
	0.480
	(
	0.129
	)
	***
	0.469
	(
	0.133
	)
	***
	0.523
	(
	0.130
	)
	***
	0.513
	(
	0.131
	)
	***
	0.521
	(
	0.125
	)
	***

	Festival release
	-0.334
	(
	0.328
	)
	
	-0.243
	(
	0.355
	)
	
	-0.312
	(
	0.335
	)
	
	-0.356
	(
	0.328
	)
	
	-0.414
	(
	0.332
	)
	
	-0.273
	(
	0.330
	)
	
	-0.306
	(
	0.330
	)
	
	-0.322
	(
	0.358
	)
	

	Seasonality
	-0.002
	(
	0.150
	)
	
	-0.022
	(
	0.147
	)
	
	-0.003
	(
	0.146
	)
	
	0.011
	(
	0.146
	)
	
	0.018
	(
	0.147
	)
	
	0.042
	(
	0.147
	)
	
	0.030
	(
	0.146
	)
	
	0.061
	(
	0.136
	)
	

	MPA rating indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Genre indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Year indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	N
	769
	
	
	
	
	767
	
	
	
	
	769
	
	
	
	
	769
	
	
	
	
	765
	
	
	
	
	769
	
	
	
	
	769
	
	
	
	
	763
	
	
	
	

	Adj R-squared 
	0.436
	
	
	
	
	0.457
	
	
	
	
	0.456
	
	
	
	
	0.461
	
	
	
	
	0.444
	
	
	
	
	0.446
	
	
	
	
	0.446
	
	
	
	
	0.513
	
	
	
	


Notes: Robust standard errors in parentheses. ***: p < 0.01. **: p < 0.05. *: p < 0.10. All regressions include a constant. We did not winsorize Cultural Distance to preserve variation in the variable.
Source: Created by the authors


[bookmark: OLE_LINK44][bookmark: OLE_LINK45]Table B6: Robustness check: Relative performance model
	DV: Relative performance
	Model 1
	
	
	Model 2
	
	
	Model 3
	
	
	Model 4
	
	
	Model 5
	
	
	Model 6
	
	
	Model 7
	
	
	Model 8
	
	

	Sino-foreign co-production
	-0.669
	(
	0.255
	)
	***
	-1.767
	(
	0.467
	)
	***
	-0.887
	(
	0.254
	)
	***
	-1.270
	(
	0.361
	)
	***
	-6.777
	(
	2.986
	)
	**
	-3.866
	(
	1.101
	)
	***
	-2.752
	(
	0.685
	)
	***
	-8.793
	(
	2.928
	)
	***

	Star power
	
	
	
	
	
	0.055
	(
	0.027
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.060
	(
	0.025
	)
	**

	Director power
	
	
	
	
	
	
	
	
	
	
	0.033
	(
	0.015
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.034
	(
	0.015
	)
	**

	Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.051
	(
	0.018
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.059
	(
	0.017
	)
	***

	Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-1.148
	(
	0.607
	)
	*
	
	
	
	
	
	
	
	
	
	
	-0.969
	(
	0.606
	)
	

	Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.279
	(
	0.225
	)
	
	
	
	
	
	
	0.205
	(
	0.274
	)
	

	Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.213
	(
	0.111
	)
	*
	-0.241
	(
	0.133
	)
	*

	Sino-foreign co-production  Star power
	
	
	
	
	
	0.160
	(
	0.062
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.170
	(
	0.060
	)
	***

	Sino-foreign co-production  Director power
	
	
	
	
	
	
	
	
	
	
	0.149
	(
	0.040
	)
	***
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.108
	(
	0.042
	)
	***

	Sino-foreign co-production  Studio power
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.108
	(
	0.043
	)
	**
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.041
	(
	0.046
	)
	

	Sino-foreign co-production  Cultural distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.416
	(
	0.688
	)
	**
	
	
	
	
	
	
	
	
	
	
	0.981
	(
	0.725
	)
	

	Sino-foreign co-production  Economic distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.769
	(
	0.267
	)
	***
	
	
	
	
	
	0.049
	(
	0.363
	)
	

	Sino-foreign co-production  Political distance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.617
	(
	0.190
	)
	***
	0.568
	(
	0.234
	)
	**

	Market competition
	1.156
	(
	0.920
	)
	
	1.526
	(
	0.979
	)
	
	0.957
	(
	0.924
	)
	
	1.237
	(
	0.891
	)
	
	0.535
	(
	1.049
	)
	
	1.218
	(
	0.890
	)
	
	1.238
	(
	0.898
	)
	
	0.490
	(
	0.941
	)
	

	Market development
	0.412
	(
	0.147
	)
	***
	0.396
	(
	0.144
	)
	***
	0.402
	(
	0.146
	)
	***
	0.328
	(
	0.146
	)
	**
	0.387
	(
	0.145
	)
	***
	0.473
	(
	0.155
	)
	***
	0.522
	(
	0.154
	)
	***
	0.459
	(
	0.148
	)
	***

	Diplomatic relationship
	0.042
	(
	0.183
	)
	
	-0.004
	(
	0.178
	)
	
	0.027
	(
	0.180
	)
	
	0.053
	(
	0.175
	)
	
	0.071
	(
	0.182
	)
	
	0.067
	(
	0.200
	)
	
	0.064
	(
	0.198
	)
	
	-0.061
	(
	0.188
	)
	

	Geographic distance
	-0.520
	(
	0.144
	)
	***
	-0.462
	(
	0.143
	)
	***
	-0.487
	(
	0.142
	)
	***
	-0.476
	(
	0.143
	)
	***
	-0.600
	(
	0.149
	)
	***
	-0.548
	(
	0.143
	)
	***
	-0.618
	(
	0.147
	)
	***
	-0.562
	(
	0.145
	)
	***

	Movie positioning
	-0.079
	(
	0.166
	)
	
	-0.136
	(
	0.170
	)
	
	-0.084
	(
	0.164
	)
	
	-0.077
	(
	0.163
	)
	
	-0.088
	(
	0.166
	)
	
	-0.097
	(
	0.170
	)
	
	-0.131
	(
	0.162
	)
	
	-0.271
	(
	0.169
	)
	

	Multiple languages
	0.390
	(
	0.124
	)
	***
	0.323
	(
	0.122
	)
	***
	0.360
	(
	0.121
	)
	***
	0.373
	(
	0.122
	)
	***
	0.403
	(
	0.122
	)
	***
	0.422
	(
	0.122
	)
	***
	0.400
	(
	0.121
	)
	***
	0.335
	(
	0.115
	)
	***

	Immersiveness
	1.261
	(
	0.146
	)
	***
	1.295
	(
	0.145
	)
	***
	1.180
	(
	0.145
	)
	***
	1.224
	(
	0.143
	)
	***
	1.238
	(
	0.147
	)
	***
	1.259
	(
	0.147
	)
	***
	1.220
	(
	0.150
	)
	***
	1.141
	(
	0.148
	)
	***

	Non-original 
	0.136
	(
	0.120
	)
	
	0.135
	(
	0.116
	)
	
	0.098
	(
	0.118
	)
	
	0.102
	(
	0.119
	)
	
	0.185
	(
	0.117
	)
	
	0.129
	(
	0.118
	)
	
	0.139
	(
	0.118
	)
	
	0.104
	(
	0.111
	)
	

	Chinese story
	-0.295
	(
	0.383
	)
	
	-0.264
	(
	0.363
	)
	
	-0.226
	(
	0.372
	)
	
	-0.253
	(
	0.358
	)
	
	-0.332
	(
	0.377
	)
	
	-0.278
	(
	0.380
	)
	
	-0.264
	(
	0.377
	)
	
	-0.218
	(
	0.331
	)
	

	Chinese actors
	0.180
	(
	0.281
	)
	
	0.071
	(
	0.260
	)
	
	0.170
	(
	0.275
	)
	
	0.147
	(
	0.268
	)
	
	0.202
	(
	0.276
	)
	
	0.300
	(
	0.291
	)
	
	0.307
	(
	0.281
	)
	
	0.215
	(
	0.254
	)
	

	Chinese directors
	0.073
	(
	0.379
	)
	
	0.017
	(
	0.365
	)
	
	-0.263
	(
	0.368
	)
	
	-0.043
	(
	0.347
	)
	
	0.040
	(
	0.381
	)
	
	0.015
	(
	0.365
	)
	
	0.077
	(
	0.368
	)
	
	-0.479
	(
	0.318
	)
	

	Sequel
	0.450
	(
	0.134
	)
	***
	0.451
	(
	0.132
	)
	***
	0.361
	(
	0.135
	)
	***
	0.453
	(
	0.134
	)
	***
	0.396
	(
	0.135
	)
	***
	0.459
	(
	0.134
	)
	***
	0.481
	(
	0.133
	)
	***
	0.326
	(
	0.133
	)
	**

	First release
	0.436
	(
	0.142
	)
	***
	0.441
	(
	0.141
	)
	***
	0.402
	(
	0.138
	)
	***
	0.442
	(
	0.140
	)
	***
	0.430
	(
	0.144
	)
	***
	0.488
	(
	0.140
	)
	***
	0.478
	(
	0.141
	)
	***
	0.484
	(
	0.135
	)
	***

	Festival release
	0.035
	(
	0.528
	)
	
	0.110
	(
	0.543
	)
	
	0.057
	(
	0.533
	)
	
	0.007
	(
	0.532
	)
	
	-0.320
	(
	0.403
	)
	
	0.102
	(
	0.526
	)
	
	0.076
	(
	0.527
	)
	
	-0.239
	(
	0.422
	)
	

	Seasonality
	-0.296
	(
	0.159
	)
	*
	-0.323
	(
	0.156
	)
	**
	-0.297
	(
	0.155
	)
	*
	-0.286
	(
	0.155
	)
	*
	-0.266
	(
	0.155
	)
	*
	-0.255
	(
	0.156
	)
	
	-0.257
	(
	0.156
	)
	*
	-0.227
	(
	0.145
	)
	

	MPA rating indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Genre indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	Year indicators
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	
	Yes
	
	
	
	

	N
	769
	
	
	
	
	767
	
	
	
	
	769
	
	
	
	
	769
	
	
	
	
	765
	
	
	
	
	769
	
	
	
	
	769
	
	
	
	
	763
	
	
	
	

	Adj R-squared 
	0.395
	
	
	
	
	0.413
	
	
	
	
	0.414
	
	
	
	
	0.415
	
	
	
	
	0.412
	
	
	
	
	0.404
	
	
	
	
	0.405
	
	
	
	
	0.476
	
	
	
	


Notes: Robust standard errors in parentheses. ***: p < 0.01. **: p < 0.05. *: p < 0.10. All regressions include a constant. 
Source: Created by the authors
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