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Films are often adaptations of novels. Using weekly bestseller list data spanning 50 years (1975–2024) and 

leveraging the panel structure of the data at the book-week level, we implement an Event Study Design to 

evaluate the impact of a film’s release on a book’s probability of entering the bestseller list after the release. 

After controlling for book’s and author’s characteristics, as well as time fixed effects, we find that film releases 

have an initial positive impact on book sales, followed by a later negative effect. Specifically, immediately 

after a film’s release, the probability of a book appearing on the bestseller list increases by approximately 15 

percentage points. This effect is likely driven by heightened media attention and a coordination mechanism 

among readers. However, despite the short-term positive impact, a negative effect emerges around six months 

after the release, potentially because films serve as substitutes, leading some consumers to watch the film 

instead of reading the book. 
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1. Introduction 

Several cultural products can be produced in multiple formats, such as paper and digital books, hardcover and 

paperback editions, films and DVDs, books and films, or music streaming and live concerts.1 A key question 

that arises when a new version of a product is released is how it affects the demand for the product in its 

original format. 

Regarding the relationship between literary works and films, films are often adaptations of novels. For 

instance, Stephen King’s 1977 horror novel The Shining was adapted into a 1980 film of the same name 

directed by Stanley Kubrick. Similarly, Mario Puzo’s 1969 novel The Godfather inspired the iconic 1972 film 

directed by Francis Ford Coppola. The Harry Potter book series by J.K. Rowling has also been followed by 

highly successful film adaptations. More recently, the growing influence of streaming platforms has fueled a 

sustained increase in the number of novels adapted into films or TV series. 

From an industry perspective, it is essential to understand how films impact book sales. On the one 

hand, films and books may act as substitute products. Consumers interested in a story might choose to watch 

the film instead of reading the book, perceiving the film adaptation as a sufficient experience. In addition, 

viewers may find the idea of reading the book less appealing after watching the film due to a “spoiler effect” 

that diminishes the enjoyment of the original reading experience. In such cases, a “cannibalization” 

phenomenon may occur. 

On the other hand, a book-to-movie adaptation can serve as a powerful marketing tool. The 

promotional campaign typically accompanying a film release—featuring trailers, interviews, and widespread 

media coverage— can generate public interest in the original literary work. This can attract new readers, 

including those who may not have been aware of or interested in the book prior to the film, or reignite interest 

among existing readers. 

In this paper, we investigate the impact of a film's release on book sales by estimating the probability 

of the book appearing on the bestseller list after the release. It is important to note that books adapted into films 

are not randomly selected from the universe of all books; rather, they are typically high-quality and already 

popular works.2 As a result, in our analysis we do not aim to compare the sales of books adapted into films 

with those of non-adapted books. In contrast, our sample consists exclusively of books that have been adapted 

into films (255 titles). For each book, we compare the sales in the weeks preceding the film's release with those 

in the weeks following it. 

Our main econometric approach to identifying the impact of a film release is an Event Study Design. 

The key identifying assumption is that, conditional on book fixed effects, the timing of a film’s release in a 

given week is not correlated with other factors affecting book sales during that period. The Event Study Design 

involves estimating a regression model that incorporates treatment leads and lags, providing evidence on the 

 
1 Examples of products of this kind, beyond the cultural sphere, are tablet and notebook, MacBook and Ipad, regular and 

diet soft drinks. 
2 In the Appendix we estimate a model for the probability that a book is adapted into a film. 



3 

 

dynamics of the effects post-treatment while also assessing whether the treated and control groups exhibit 

similar patterns prior to treatment. A crucial advantage of this approach is its ability to visually examine the 

pattern of outcomes before and after the event of interest—in this case, the film’s release date. 

Controlling for book’s and author’s characteristics, as well as time fixed effects, we find that film 

releases have an initial positive impact on book sales, followed by a subsequent negative effect. Specifically, 

immediately after a film’s release, the probability of a book appearing on the bestseller list increases by 

approximately 15 percentage points. This effect is likely driven by media attention and a social coordination 

mechanism (Lagios and Méon, 2024), whereby consumers enjoy reading books that other people are reading, 

and the film’s release acts as a focal point that facilitates coordination. Over time, however, this positive impact 

wears off, and a negative effect emerges approximately six months after the release. This decline may be 

explained by films acting as substitute products, leading some consumers to watch the film instead of reading 

the book. 

To the best of our knowledge, only a few studies have examined the impact of film releases on book 

performance, and most of these come from the marketing literature. However, these studies typically do not 

address endogeneity problems, that is, the fact that books adapted into films have different observable and 

unobservable characteristics that may directly affect sales. 

Using data on 98 movie adaptations, Kim, Yi, and Ohm (2016) investigate reciprocal spillover effects 

– also known as feedback effects, which refer to the influence that a brand extension has on the original brand 

– between books (the original brand, in this case) and films (the brand extension) within the 28 days following 

a movie’s release. Their findings indicate that movie performance positively influences interest in the 

associated books, as measured by the volume of searches recorded by Google Trends. In turn, this heightened 

interest in books is shown to have a positive effect on daily movie revenues. 

The relationship between books and their film adaptations has also been explored by Joshi and Mao 

(2012), although their focus is limited to the influence of “parent” books on film success. They find that book-

based movies perform better than non-book-based movies at the box office during their opening week but lose 

this advantage in the following weeks.  

Asai (2016) estimates the factors influencing demand for paperback books and demonstrates that 

novels adapted into films are more likely to become bestsellers. Additionally, he finds that films with high box 

office revenues tend to boost book sales. Similarly, Lagios and Méon (2024), in their analysis of the impact of 

literary prizes on book sales, include a “movie” dummy variable to estimate the effect of book-to-movie 

adaptations, finding a strong positive impact on book performance.3 

Our paper is also related to a broader body of literature on brand extensions, which refer to situations 

in which a new product is developed based on an existing one to leverage the established brand name 

 
3 In 2015, the business magazine Forbes conducted an analysis on five books, comparing their sales in the three months 

before and after the release of their respective film adaptations. The study found that movie adaptations, such as Fifty 

Shades of Grey and The Martian, significantly boosted book sales, often multiplying them. This surge typically began in 

the week prior to the film’s release and lasted for several weeks afterward. 
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recognition or reputation (Aaker and Keller, 1990). However, this strategy carries the risk of cannibalization, 

where the new product may reduce sales of the original one (Lomax, 1996). 

Chen, Hu, and Smith (2019) evaluate the interaction between e-books and print book sales, concluding 

that delaying e-book availability does not increase print book sales, and provide no evidence of short-run 

cannibalization between the two formats. In contrast, Bounie et al. (2013) find that cannibalization of print 

sales by e-book sales is more likely for so-called “superstar titles” — books that are bestsellers in both print 

and electronic formats — written by successful authors. At the same time, the availability of e-books generates 

a market expansion effect, increasing sales of titles that are not bestsellers in print format, 

In the music industry, Hendricks and Sorensen (2009) document a “backward spillover” effect, 

showing that releasing a successful new album increases sales of an artist’s older albums as consumers discover 

their earlier work. Conversely, McKenzie and Walls (2016) examine the impact of peer-to-peer file sharing on 

film revenues and find that such sharing displaces sales, with downloads in the weeks leading up to a film’s 

release significantly reducing box-office revenues. Hashim et al. (2019) investigate the impact of digital 

channels on movie distribution, emphasizing the difference between digital purchase and digital rental. Using 

daily data from two e-commerce websites, they show that the availability of a digital purchase version of a 

movie is not associated with a reduction in DVD sales, whereas digital rentals lead to a significant decrease in 

physical sales. 

The paper is organized as follows. Section 2 provides a description of the data used in the analysis. In 

Section 3, we conduct an econometric analysis using an Event Study Design to examine how book sales change 

along leads and lags relative to the release date. Section 4 presents robustness checks. Section 5 explores 

whether the impact of book-to-movie adaptations is heterogeneous according to factors such as the outlet, the 

film’s box office performance, and the book’s pre-existing popularity. Finally, Section 6 offers some 

concluding remarks. 

2. The Data 

This section describes the data and the criteria used to construct the sample. Our primary data source is the 

weekly bestseller list published in the cultural supplements of two leading Italian newspapers. Specifically, for 

the period from November 8, 1975, to December 31, 2005, we rely on the lists published every Saturday in 

Tuttolibri, the cultural supplement of La Stampa. These data were manually collected from the digital 

Historical Archive of La Stampa, which is freely available at http://www.archiviolastampa.it/. 

For the period from January 2006 to December 2024, we use the weekly bestseller lists published 

every Sunday in La Lettura, the cultural supplement of Corriere della Sera. In total, we collected 2,233 weekly 

bestseller lists, correspondingly to approximately 45 lists per year. 4 

These bestseller lists are compiled by leading international data providers, including Nielsen 

BookScan, and, until recently, the Demoskopea Institute. The rankings are based on the number of copies of 

 
4 Bestseller lists are often not published in August and on bank holidays.  

http://www.archiviolastampa.it/
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books sold in a representative sample of bookshops and online sellers. The reference week for each bestseller 

list (from Monday to Sunday) typically precedes its publication by between 7 and 14 days. Books are ranked 

separately by category (Italian Fiction, Foreign Fiction, Non-fiction, etc.), but for the purposes of this study, 

we focus exclusively on the Italian Fiction category. The list includes between 10 and 20 titles, with the number 

of entries varying over time. 

For each book, we collect data on the author, title, position in the weekly bestseller list, publisher, 

publication date of the list, and the corresponding reference week. All these variables are taken into account 

throughout the analysis. In addition, we gather the number of points assigned to each book, with the top-selling 

book in a given week receiving 100 points, and all other books on the list being assigned a number of points 

proportional to their sales relative to the top-ranked book.5 

Regarding films, the primary source of our data is Wikipedia. We initially used the Wikipedia category 

“Films based on Italian novels” (in Italian) and reviewed all 373 titles, excluding films released before 1976 

due to the unavailability of bestseller list data prior to that year. Each film was then verified on both Wikipedia 

and IMDb.com6 to verify its adaptation from the book and to gather the release date, which is crucial for our 

analysis. 

We also cross-checked the Wikipedia lists titled “List of Italian films of year ####” for each year 

between 1976 and 2024, ultimately identifying an average of about 130 films per year. These film titles were 

then merged7 with the book titles from our bestseller lists, which expanded our sample by adding a few 

additional films. Additionally, we considered TV and streaming platform series based on books, using the 

Wikipedia category “Italian Television Series” and merging these with the bestseller book titles. 

After completing these procedures, we obtained a final list of 255 books adapted into films—199 of 

which were released in movie theaters and the remaining 56 produced for TV or streaming platforms. 

In our main analysis, for each book adapted into a film, we use a symmetric window of 52 weeks 

before and 52 weeks after the film's release date (104 weeks in total). These data are then merged with the 

bestseller lists, allowing us to track, for each film i whether the corresponding book appeared on the bestseller 

list in week t, the number of bestseller points it received, and its position in the ranking. 

Our final dataset consists of 26,243 book-week observations for the 255 books included in our sample. 

Table 1 reports the descriptive statistics. On average, books in our sample appeared on the bestseller list 

approximately 8.5% of the observed weeks, with an average of 2.93 points.8 About 22% of the books were 

adapted into TV films or streaming platform series. Female authors represent 17.6% of the sample, and the 

average age of authors is 59. Only 1.3% of the books in the sample received a major Italian literary prize 

(Strega, Campiello, or Bancarella), as we account for the impact of these prizes for up to one year following 

 
5 Unfortunately, data on the exact number of copies sold are not available. 
6 The Internet Movie Database (IMDb.com) is an online repository of information related to films and television series, 

owned by Amazon.  
7 To account for variations in how movie and book titles are recorded, we employed fuzzy matching techniques in Stata 

and R. 
8 Of the 255 book-to-movie adaptations analyzed, only 20 never appeared on the bestseller list. 

https://it.wikipedia.org/wiki/Categoria:Film_basati_su_romanzi_di_autori_italiani
https://www.imdb.com/?ref_=nv_home
https://it.wikipedia.org/wiki/Categoria:Film_italiani_del_2005
https://it.wikipedia.org/wiki/Categoria:Serie_televisive_italiane
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their announcement. Past Success, which represents the total number of bestseller points gathered by a book 

before the release of the film, averages 817. Finally, the average time between a book’s publication and the 

release of its film adaptation is 86 months. Rank Film Revenue, which indicates a film’s position in the yearly 

box office ranking, is on average 95.9 The average book price is € 15. It should be noted that data for these two 

variables is not available for all the observations in our sample.  

 
Table 1. Descriptive Statistics 

Variable  Obs  Mean  Std. Dev.  Min  Max 

 Bestseller List 26243 0.085 0.279 0 1 

 Points Bestseller 26243 2.926 12.834 0 100 

 TV series 26243 0.218 0.413 0 1 

 Literary Prize 26243 0.013 0.113 0 1 

 Past Success 26243 817.326 1328.812 0 11650.8 

 Months from Publication 26243 86.113 92.748 -13.7 310 

 Rank Film Revenue 20737 94.844 55.794 1 150 

 Year 26243 2004.323 14.423 1975 2025 

 Month 26243 6.334 3.487 1 12 

 Female 25718 0.176 0.381 0 1 

 Age 25928 58.898 17.855 19 94 

 Price 12900 15.315 3.246 5 24 

Notes: Bestseller lists were collected from the newspapers La Stampa - Tuttolibri (1975–2005) and La Lettura - Corriere 

della Sera (2006–2024). Information on films was obtained from Wikipedia and release dates were retrieved from the 

Internet Movie Database (IMDb.com). 

 

3. An Event Study Design for the Impact of Film Release on Books 

To estimate the impact of a film release on the sales of the corresponding book, we exploit the panel structure 

of our dataset, which contains observations at the title-week level. We implement an Event Study Design – a 

generalization of the Difference-in-Differences model – that accounts for both leads and lags relative to the 

event of interest (the release date) while controlling for book fixed effects and time fixed effects. This 

approach, also referred to as a Dynamic Difference-in-Differences method, is particularly well-suited for 

scenarios with staggered treatments, where units (in our case, books) receive the treatment (film release) at 

different points in time. This setting fits our context well, as the releases of book-to-movie adaptations occur 

on different dates. 

Following a growing literature applying the Event Study Design (among others, Stevenson and 

Wolfers, 2006; Dobkin et al., 2018; Gallagher, 2014; Clarke and Tapia-Schythe, 2021), we estimate the 

following equation parametrically:   

𝐵𝑒𝑠𝑡𝑠𝑒𝑙𝑙𝑒𝑟𝑖𝑡 = ∑ βτ(𝐿𝑒𝑎𝑑 𝜏)it
−1
τ=−K + ∑ βτ(𝐿𝑎𝑔 𝜏)it

T
τ=0 + 𝛄𝑋it + μi + λt + uit                     [1] 

where the dependent variable 𝐵𝑒𝑠𝑡𝑠𝑒𝑙𝑙𝑒𝑟𝑖𝑡 is a dummy equal to one if book i in week t is present on the 

bestseller list and equal to zero otherwise (alternatively, we use the number of points earned on the bestseller 

list in week t). The event time indicator variables are defined as follows: 

 
9 It is important to note that a rank of 150 is assigned to films that do not appear in the top 100 box office rankings. 
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(Lead τ)it = 1[τ = t] for τ ∈ {−K, … , −1} 

 
(Lag τ)it = 1[τ = t] for τ ∈ {0, 1, … , T} 

Lag 0 corresponds to the week of the film's release. Unlike the standard approach, we choose to leave the lead 

at time -2 as the reference category, to account for the early dissemination of news, headlines, and trailers, 

which typically begin circulating a few weeks prior to the film’s release. Consequently, the estimated 

coefficients capture the impact on book sales relative to two weeks prior to the release date. 

In our estimates we include book fixed effects, μi, as well as year and month fixed effects, λt.  In some 

specifications, we also control for book’ and author’s characteristics, 𝑋it, including a quadratic function of the 

number of months since publication, the presence of literary prizes, author gender (female) and age (linear and 

squared terms). 

We estimate a Linear Probability Model to examine the likelihood of a book appearing on the bestseller 

list. Our primary analysis focuses on a time window of 52 weeks before and after the release date, while 

alternative time windows are used as robustness checks. Since our key explanatory variables are defined at the 

title level, Standard Errors are clustered at this level to account for potential within-title correlations and are 

robust to heteroskedasticity. 

The estimation results are reported in Table 2 and represented in Figure 1. For clarity, only selected 

lag coefficients are reported in the table, while the lead coefficients are omitted, as they are typically not 

significantly different from zero.  

In column (1), we control for book fixed effects. Our estimates indicate that the probability of a book 

appearing on the bestseller list increases by approximately 10–15 percentage points during the first 4–5 weeks 

following the film's release. Considering that the baseline probability of a book being on the bestseller list 

before the film release is about 8.5%, this represents an increase of more than 100%. However, beyond 5–6 

weeks, the effect gradually diminishes in magnitude and approaches zero after roughly 11–12 weeks. 

Starting approximately six months after the film’s release (26 weeks), a small but statistically 

significant negative effect on sales emerges. This decline is likely due to a substitution or saturation effect, 

where a significant share of readers has already purchased the book in the initial weeks following the release, 

while other potential readers may choose to watch the film instead of reading the book. 

Regarding the lead coefficients, we observe a small positive effect of about 3–4 percentage points in 

the weeks preceding the release. This suggests that the increase in sales begins even before the official release 

date, likely driven by media coverage, advertising campaigns, and promotional activities that attract 

consumers’ attention. 
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Table 2. The Probability of Entering the Bestseller List Before and After Film Release. Linear 
Probability Model 

 (1) (2) (3) (4) 

Lag 0 0.116*** 0.115*** 0.118*** 0.114*** 

Lag 1 0.157*** 0.156*** 0.160*** 0.152*** 

Lag 2 0.158*** 0.156*** 0.161*** 0.156*** 

Lag 3 0.151*** 0.149*** 0.155*** 0.152*** 

Lag 4 0.124*** 0.122*** 0.129*** 0.129*** 

Lag 5 0.099*** 0.096*** 0.104*** 0.102*** 

Lag 6 0.092*** 0.089*** 0.097*** 0.093*** 

Lag 7 0.078*** 0.074*** 0.082*** 0.076*** 

Lag 8 0.059*** 0.055** 0.063** 0.056** 

Lag 9 0.032 0.028 0.035 0.030 

Lag 10 0.049** 0.045* 0.052* 0.046** 

Lag 11 0.034 0.029 0.037 0.026 

Lag 12 0.043* 0.038 0.046 0.037* 

Lag 13 0.032 0.026 0.034 0.019 

Lag 14 0.017 0.010 0.018 0.007 

Lag 15 0.014 0.008 0.017 -0.000 

Book-FE Yes Yes Yes No 

Book charact. No Yes Yes Yes 

Month-FE No No Yes Yes 

Year-FE No No Yes Yes 

Author charact. No No No Yes 

Observations 26243 26243 26243 25718 

 R2 0.439 0.454 0.455 0.115 

Notes: The Table reports OLS estimates. The dependent variable is Bestseller. We estimate 52 leads and 52 lags but report 

only a subset of lag coefficients to avoid cluttering the table. Standard errors are robust to heteroskedasticity and clustered 

at the book level. The symbols ***, **, * indicate statistical significance at the 1%, 5%, and 10% levels, respectively. 

 

We also estimate several alternative model specifications. In column (2) of Table 2, we include 

additional controls for the Literary Prize indicator, the number of months since publication as well as its 

squared term. In column (3), we further include year and month fixed effects, while column (4) additionally 

controls for author characteristics — gender (Female), age and age squared — while excluding book fixed 

effects. Notably, the event-time coefficients remain remarkably consistent across all specifications, 

highlighting the robustness of our findings.  
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Figure 1. The Impact on the Probability of Entering the Bestseller List in the Weeks 
Before and After a Film Release 

Notes: The figure plots event-time coefficients estimated from equation (1). All coefficients represent the percentage 

points change in the probability of a book appearing on the bestseller list relative to two weeks prior to the film release (-

2 on the x-axis). The bars indicate the 95% confidence intervals. 

 

4. Robustness Checks 

4.1. Alternative Time Windows 

As a first robustness check, we analyze two alternative time windows: 24 and 104 weeks before and after the 

film’s release date. The corresponding event time coefficients are shown in Panels (a) and (b) of Figure 2, 

respectively.  

 
Panel (a) 

 
Panel (b) 

Figure 2. The Impact on the Probability of Entering the Bestseller List in the Weeks  
Before and After a Film Release 

Notes: see notes to Figure 1. 
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Both specifications confirm the presence of a significant increase in book sales during the initial 7–8 weeks 

following the film's release. Notably, Panel (b) also reveals a persistent negative effect emerging approximately 

six months after the release. This indicates that, in the medium run, the release of a film exerts a negative 

impact on the probability of the book appearing on the bestseller list. 

4.2. The Impact of Film Release on Book Bestseller Points 

As an alternative to the dummy variable Bestseller (which equals one if the book appears on the bestseller list 

in week t, and 0 otherwise), we use a more granular dependent variable, Points, representing the number of 

points a book earns on the bestseller list. The top-ranked book receives 100 points, while all other books earn 

points proportional to their relative sales compared to the top title. 

Using the same time window of –52 to +52 weeks relative to the release date as in the main analysis, 

we present the corresponding results in Figure 3. These findings closely resemble those obtained for the 

Bestseller dummy variable. Specifically, we find a strong positive effect in the weeks immediately following 

a the film’s release, with an increase of about 6–7 points in the first month.10 However, approximately six 

months after the release, a negative effect becomes evident, with the number of points decreasing by around 

2–3 relative to the pre-release period. 

 

Figure 3. The Impact on Bestseller Points in the Weeks  
Before and After a Film Release 

Notes: see notes to Figure 1. 

 
10 Given that the mean value of Points is 2.9, the observed effect exceeds 100% of the baseline value. 
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4.3. Collapsing Data at Monthly Level and using Simple Regression Analysis 

In this section, we aggregate our data from the book-week level to book-month level and conduct a simple 

regression analysis as an additional robustness check. We estimate the following equation: 

𝐵𝑒𝑠𝑡𝑠𝑒𝑙𝑙𝑒𝑟𝑖𝑡 = ∑ βτ(𝑀𝑜𝑛𝑡ℎ 𝜏)it
T
τ=1 + 𝛄𝑋it + μi + λt + uit                  [2] 

where 𝑀𝑜𝑛𝑡ℎ 𝜏 represents a set of dummy variables, each taking the value of one for month 𝜏 after the film’s 

release, and zero otherwise. The reference period is defined as the entire time span prior to the release. OLS 

estimates of equation [2] are reported in Table 3. Columns (1)-(3) use Bestseller List as the dependent variable, 

whereas columns (4)-(6) use Points. 

Table 3. The Impact of Film Release on Book Sales. Data at Monthly Level 

 Bestseller list Points 

 (1) (2) (3) (4) (5) (6) 

Month 0 0.143*** 0.140*** 0.130*** 5.374*** 5.426*** 4.651*** 

 (0.018) (0.018) (0.018) (0.970) (0.965) (1.008) 

Month 1 0.127*** 0.123*** 0.116*** 5.186*** 5.253*** 4.584*** 

 (0.018) (0.018) (0.018) (1.014) (0.986) (0.975) 

Month 2 0.083*** 0.080*** 0.071*** 2.572*** 2.735*** 1.871** 

 (0.018) (0.019) (0.018) (0.802) (0.788) (0.743) 

Month 3 0.043** 0.037** 0.023 1.179* 1.271* 0.021 

 (0.017) (0.018) (0.015) (0.637) (0.669) (0.568) 

Month 4 0.021 0.014 0.005 0.616 0.752 -0.278 

 (0.016) (0.018) (0.016) (0.609) (0.652) (0.552) 

Month 5 0.024 0.017 0.002 0.986 1.160* -0.224 

 (0.016) (0.017) (0.015) (0.653) (0.701) (0.521) 

Month 6 0.012 0.004 -0.010 0.795 0.923 -0.560 

 (0.015) (0.016) (0.014) (0.685) (0.757) (0.559) 

Month 7 -0.015 -0.021 -0.036*** -0.140 0.072 -1.438*** 

 (0.015) (0.016) (0.013) (0.699) (0.818) (0.474) 

Month 8 -0.013 -0.016 -0.032** -0.126 0.263 -1.389** 

 (0.017) (0.019) (0.014) (0.761) (0.925) (0.565) 

Month 9 -0.016 -0.018 -0.030** -0.580 -0.079 -1.688*** 

 (0.018) (0.021) (0.014) (0.818) (0.979) (0.549) 

Month 10 -0.021 -0.024 -0.040*** -0.219 0.265 -1.683*** 

 (0.017) (0.020) (0.013) (0.831) (1.018) (0.536) 

Month 11 -0.021 -0.025 -0.040*** 0.135 0.610 -1.331** 

 (0.019) (0.023) (0.014) (0.954) (1.165) (0.668) 

Month 12 -0.015 -0.020 -0.039*** -0.110 0.411 -1.824*** 

 (0.020) (0.024) (0.014) (0.962) (1.164) (0.579) 

Months from Publication -0.004** -0.004** -0.001** -0.264*** -0.235** -0.043** 

 (0.002) (0.002) (0.000) (0.100) (0.108) (0.020) 

Literary Prize 0.122 0.141 0.360*** -1.752 -0.797 4.712 

 (0.129) (0.109) (0.111) (6.427) (5.162) (3.979) 

Book-FE Yes Yes No Yes Yes No 

Observations 6094 6094 5973 6094 6094 5973 

R2 0.540 0.560 0.142 0.463 0.485 0.108 
Notes: The Table reports OLS estimates based on monthly-level data. The dependent variable is Bestseller list in columns 

(1)-(3) and Points in columns (4)-(6). Specifications in columns (3) and (6) include additional controls for author’s 

characteristics, such as Female, Age, and Age Squared. Standard errors (reported in parentheses) are robust to 

heteroskedasticity and clustered at the book level. The symbols ***, **, * indicate statistical significance at the 1%, 5%, 

and 10% levels, respectively. 
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The results at the monthly level largely confirm those obtained from the weekly data. In particular, during the 

first month following the film’s release, the probability of a book entering the bestseller list increases by about 

14 percentage points. When using Bestseller Points as outcome variable (columns 4–6), we find a positive 

effect of roughly five points. In both cases, the positive effect gradually diminishes over the subsequent months 

and becomes slightly negative after about 11–12 months. 

 

4.4. Tackling Possible Biases in Event Study Designs due to Heterogeneous 

Treatment Effects 

A growing body of literature on difference-in-differences methods has highlighted potential estimation biases 

in the standard two-way fixed effects model in staggered adoption designs when treatment effects are 

heterogeneous or change over time. Callaway and Sant’Anna (2021) and Sun and Abraham (2021), among 

others, show that such biases may arise due to negative weighting or the use of inappropriate control groups. 

Although this issue is unlikely to be a major concern in our setting – since treated periods (the weeks 

following a film release) rarely overlap with control periods, given our focus on a relatively short post-release 

window (52 weeks) and the long span of our dataset (50 years) —as an additional robustness check, we employ 

the estimator proposed by Sun and Abraham (2021). This estimator mitigates potential bias in DiD analyses 

by using either never-treated or last-treated units as control groups. 

The estimated coefficients are presented in Figure 4. Since the estimation process is computationally 

intensive with weekly data, we rely on monthly-level data instead. The pattern of effects closely mirrors that 

shown in Figure 1, confirming that our results are not significantly affected by inappropriate comparisons 

across treatment cohorts. 
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Figure 4. The Impact of Film Release on the Probability of Entering the Bestseller List: 
Estimates using the Sun and Abraham Estimator 

Notes: The figure displays event-time coefficients estimated using the Sun and Abraham (2021) estimator. The analysis 

is conducted at the monthly level. All coefficients indicate the percentage change in the probability that a book appears 

on the bestseller list, relative to one month prior to the film release (–1 on the x-axis). The vertical bars represent 95 

percent confidence intervals. 

 

5. Heterogeneous Effects of Film Adaptations 

The impact of a film adaptation on book sales may depend on several factors, such as the film’s quality, 

audience reception, the author’s reputation, and the book’s prior commercial success. In this section, we 

investigate whether the effects of a film release differ according to the characteristics of book-to-movie 

adaptations, to better uncover the underlying mechanism. 

We begin our analysis by examining the type of film, distinguishing between theatrical releases and 

TV movies or series. As shown in Figure 5, theatrical releases (Panel (a)) have a stronger and more persistent 

effect on book sales, with a noticeable increase starting a few weeks before the release date. This effect, 

however, becomes slightly negative after approximately six months. In contrast, TV movies or series (Panel 

(b)) do not exhibit such anticipatory dynamics, likely due to lower pre-release publicity and limited media 

coverage. Moreover, their positive post-release impact is both shorter-lived and smaller in magnitude. 
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(a) Movie Theater 
 

(b) TV Film 

Figure 5. The impact on the Probability of Entering the Bestseller List  
According to Film Type  

Notes: see notes to Figure 1. 
 

Figure 6 illustrates how the impact of film adaptations on book sales varies between less well-known 

books (Panel (a)) and those already famous before the release date (Panel (b)). We categorize books based on 

the median value of Past Success, measured as the total number of points accumulated on bestseller lists up to 

one month prior to the film’s release. Our estimates show a positive impact for both categories of books, 

particularly for more famous titles. However, a subsequent negative effect emerges only for well-known books, 

whereas no comparable decline is observed for less successful ones. 

 

(a) Less known books 

 

(b) Famous books 

Figure 6.  The impact on the Probability of Entering the Bestseller List  
According to Book Popularity 

Notes: see notes to Figure 1. 
 

Finally, we assess how the impact of book-to-movie adaptations varies according to their box office 

performance (Figure 7). For films that are not commercially successful (Panel (a)), the immediate effect on 

book sales is modest, with an increase of about 6–7 percentage points in the first weeks, with no significant 
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effects thereafter. Conversely, for films achieving substantial box office success (Panel (b)), the initial impact 

is much more pronounced: the probability of the book appearing on the bestseller list rises by more than 20 

percentage points. In this case, however, a significant negative effect emerges several weeks after the release, 

suggesting a substitution mechanism once the initial promotional boost fades. 

 

 

(a) Non-Success films 

 

(b) Success films 

Figure 7. The impact on the Probability of Entering the Bestseller List  
According to Film Success 

Notes: see notes to Figure 1. 
 

6. Concluding Remarks 

This paper examines the impact of film adaptations on book sales, contributing to the broader literature on 

brand extensions, which analyzes how new products that leverage an existing brand can influence the demand 

for the original product. In the case of book-to-film adaptations, while films can initially enhance book sales 

through heightened visibility and media attention, they may also act as substitutes in the long run, leading to a 

decline in book sales several months after the film’s release. 

We investigate the impact of film adaptations on book sales using a unique dataset of weekly bestseller 

lists spanning 50 years (1975–2024). Exploiting the panel structure of our data at the title-week level, we 

implement an Event Study Design to assess how a film’s release affects a book’s probability of entering the 

bestseller list. The analysis focuses exclusively on books that have been adapted into films, thereby avoiding 

cross-sectional comparisons with non-adapted books. Our econometric strategy allows us to compare sales 

before and after the film’s release for the same title, mitigating potential confounding effects that might arise 

from comparing adapted and non-adapted books with different characteristics.  

Our findings reveal a distinct dynamic: while film adaptations initially boost book sales, this effect is 

not sustained over time, and a negative impact emerges in the medium run. Specifically, we find that in the 

weeks immediately following a film’s release, the probability of a book appearing on the bestseller list 

increases by approximately 15 percentage points, likely driven by media attention and coordination among 
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potential readers. However, this positive impact fades over time, and around six months post-release, a negative 

effect becomes evident. This pattern suggests that films may act as substitutes for books, diverting potential 

readers toward the film adaptation instead. 

Our results remain consistent across a variety of robustness checks, including the use of alternative 

outcome variables, time windows, estimation methods, and model specifications. 

Our heterogeneity analysis indicates that both the magnitude and timing of these effects vary according 

to key characteristics of the book-to-film adaptation. Theatrical releases generate stronger anticipation effects 

compared to television adaptions, likely reflecting broader marketing campaigns. Box office performance also 

plays a crucial role: highly successful films produce a substantial immediate boost in book sales, but this effect 

reverses after several months. Additionally, while both well-known and lesser-known books benefit from film 

adaptations, a subsequent decline in sales is observed only for the former, possibly due to market saturation.  

Overall, our study contributes to the literature on the economics of cultural goods by highlighting the 

complex interplay between books and their film adaptations. The results carry important managerial 

implications for both publishers and filmmakers, emphasizing the need for coordinated marketing strategies 

that balance the short-term promotional benefits of film adaptations with their potential long-term substitution 

effects. 

On the one hand, film releases create opportunities for publishers to reach new readers. As we have 

shown, even highly successful authors may benefit from adaptations, as films can serve as a vehicle to attract 

additional audiences and generate new revenue streams from viewers who subsequently purchase the book. 

On the other hand, filmmakers also benefit from the literary side: adaptations of books with a strong existing 

readership may provide an established audience and enhance box office potential.  

A synergistic approach could help both sectors optimize consumer engagement while mitigating the 

risk of potential substitution effects. Publishers, for instance, may benefit from aligning marketing campaigns 

with film releases to capitalize on the immediate surge in visibility. To reduce the risk of long-run 

cannibalization, they could consider strategies such as releasing film tie-in editions, offering extended content, 

or providing exclusive bonus materials that differentiate the reading experience from the viewing one. 

Future research could further explore how different audience characteristics influence these patterns, 

paving the way for more informed targeted and effective management of cultural content. 
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Appendix. The Probability of Adapting a Book into a Film 

 

In Table A1, we analyze the probability that a book is adapted into a film, considering all books (3668) that 

have appeared on the bestseller list from 1976 to 2025. We construct a dummy variable equal to one if a book 

has been adapted into a film and zero otherwise. In our sample of 3,668 books, approximately 6.5% have been 

adapted into a film. 

Our estimates, based on a Linear Probability Model (LPM), show that the likelihood of adaptation 

increases with the number of weeks a book remains on the bestseller list—rising by approximately 4–5 

percentage points for every 10 additional weeks. The probability also increases by 3 to 5 percentage points if 

a book has won a literary prize or if the author has accumulated a high number of bestseller points over his or 

her career (Reputation). Conversely, the author’s gender and age do not appear to have a statistically significant 

impact on this probability. 

 

Table A1. The Probability of Adapting a Book into a Film. Linear Probability Model 
 (1) (2) (3) (4) (5) (6) 

Bestseller Weeks 0.0053*** 0.0052*** 0.0046*** 0.0046*** 0.0045*** 0.0045*** 

 (0.0005) (0.0005) (0.0005) (0.0003) (0.0003) (0.0003) 

Literary Prize  0.0397* 0.0516** 0.0477*** 0.0448** 0.0448** 

  (0.0199) (0.0198) (0.0142) (0.0148) (0.0148) 

Female  -0.0211** -0.0124 -0.0066 -0.0120 -0.0120 

  (0.0075) (0.0074) (0.0085) (0.0094) (0.0094) 

Author's Reputation/1000   0.0028*** 0.0027*** 0.0030*** 0.0030*** 

   (0.0006) (0.0003) (0.0004) (0.0004) 

Age     -0.0025 -0.0025 

     (0.0016) (0.0016) 

Age Sq.     0.0000 0.0000 

     (0.0000) (0.0000) 

Constant 0.0125** 0.0163** 0.0049 0.0045 0.1005* 0.1005* 

 (0.0046) (0.0052) (0.0052) (0.0051) (0.0441) (0.0441) 

Observations 3668 3668 3668 3668 3369 3369 

R2 0.094 0.098 0.117 0.135 0.139 0.139 

Notes: The table reports OLS estimates. The dependent variable is Film (equal to 1 if a book has been adapted into a film 

and 0 otherwise). Standard errors (in parentheses) are robust to heteroskedasticity. The symbols ***, **, and * denote 

statistical significance at the 1%, 5%, and 10% levels, respectively. 
 


