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(4.475) (1.696)
0. 140 -0.174™
Ouwnershi
wonersp (1.599) (=2.079)
MediaXExperience 0.022 0.007
(4.682) (1.663)
o -0. 008 -0.016 ™
Experience
(-2.652) (-5.786)
Py 3.327" -3.380" 3.872" -3.493" 3.359" -3.743"
v (1.839) (-1.998) (2.133) (-2.062) (1.850) (-2.200)
Cdvaronth 0. 002 -0.026™ 0. 002 -0.027" 0. 004 -0.027"
Pe (0.166) (-2.345) (0.190) (-2.375) (0.334) (=2.446)
Res -0.009 0.012 -0.010 0.012 -0.011 0.011
@ (-0.893) (1.323) (-0.919) (1.364) (-1.015) (1.183)
. 0.010 -0.012 0.011 -0.012 0.012 -0.011
o (0.651) (-0.818) (0.717) (-0.795) (0.778) (-0.764)
Gine -0.213"* -0.017 -0.225 " -0.002 -0. 182" -0.072"
(-8.662) (-0.735) (-8.706) (-0.099) (-6.841) (-2.934)
ROA 0.168 ~1.065 " 0.170 ~1. 118" 0.092 -0. 959 ***
(0. 484) (-3.306) (0.489) (-3.453) (0.263) (-2.974)
4 -0.116 0.227™ -0.122 0.251™* -0.086 0.201*
e
& (~1.238) (2.556) (-1.295) (2.801) (-0.914) (2.253)
-0. 852" 0.556 " -0. 892"+ 0.539 " -0. 841" 0.506 ***
QOverseas
(-5.965) (4.056) (-6.226) (3.922) (-5.852) (3.669)
cons -46. 142 53.258 " -54.626" 54.769* -47. 403 60.555"
- (-1.599) (1.973) (-1.888) (2.027) (-1.636) (2.229)
FEYear Yes Yes Yes Yes Yes Yes
FEIndustry Yes Yes Yes Yes Yes Yes
FECountry Yes Yes Yes Yes Yes Yes
N 6718 6718 6718 6718 6718 6718
Pseudo R’ 0.113 0. 063 0.116 0. 064 0.117 0. 067
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Size -0.006(-1.520) 0. 004 " (4.490) 0.000(0.297)
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The Host Country’ s Public Opinion Environment and
Overseas Entry Mode Choice: A Quantitative
Examination Based on Massive Media Data

Jiang Qiankun, Wang Chengzhe
(School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: In the context of increasing deglobalization trends, the evolving and intricate host country media landscape presents formidable
challenges to the internationalization process of China. The crucial decisions regarding how this environment affects the entry strategies of
multinational enterprises into international markets lack systematic empirical validation. Leveraging sentiment analysis technology and web
crawling techniques, conducting textual analysis on over 8. 3 million discourse items related to China from the period 2015 to 2022, constructing
a China-related public sentiment index and systematically examined the impact of the host country media environment on the entry mode selection
of Chinese enterprises operating abroad. The research findings reveal that as the host country media environment deteriorates, Chinese
enterprises are more inclined to opt for joint venture models over wholly-owned subsidiaries when entering international markets. Furthermore,
compared to cross-border mergers and acquisitions, Chinese enterprises exhibit a stronger inclination toward greenfield investments as their entry
strategy. The ownership structure of multinational enterprises and their internationalization experience exert a positive moderating effect on these
relationships. In terms of the underlying mechanisms, the host country media environment influences the choice of investment mode by affecting
the regulatory, normative, and cognitive legitimacy of enterprises. The conclusions provide valuable recommendations for multinational
enterprises to appropriately select their entry modes into international markets, actively mitigate or reduce reputational risks, and enhance their
investment and operational strategies in host countries.
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