X B EE 20224 211 1

= B K 2 w5 A BT XA

kABF X %
(B RFZFF, K#E 300071)

1

REFRE (F F 2000—2019 4 K [F F 77 A 5 H 3 F A &8 &3 %548, A X EIE
RETEER/RANSLERARXLHFNEH., AXAA L BERRLAEEZEE
TR AN EH AL HEEFKMEEZENR SR LESNFAR  HATESL N
Ko NH 2 MER AVLKEFTER S LS WET ULRFHE AT IRKBAM S, %K
YRS TEEFRERREEAMAFENL L, GFER S RTTULEEEXFEX
DT RNEIER, R EARBRT IO RENEA, FRAELINTEN , GER S
RENFHFLAABENTHNEREAL TG EFALENEE AHEFLAIALRN
YHEEASYARELZTLENEE, ER, GERSRAMAFTHFAIAREMLR
MEHMET I RERTNRTRALEE RATE R 2 R 48 LR T 52 # 5
WAL FMBAEL, WA AXTRBETHEX 2 RENSLER —THRN B H,
AAGER T BEAHRELLR AN EAA Y BEAR, EARRAE S
T 7w IR SRR A

KR mEX2RE SLER RXULKFE Fo8 #HaeML

hESES F272 XEEEB A XEHS.1002—5766(2022)11—0089—17

—. 51 &

TEHE L % & SO UL K+ 23 i 56 58 & 19 051 ORI ff o P 8 4 R B . A R R L,
GG S P A AETE R 2 A RRRAE B0, P R R RSB TRER £ 2% R, il i B
P YRAT AR RN [ AL R AR R 2 BT OK O (JE 7354 ,2016) 5 B R IR & 1 A S
fi , 0F 57 S 7 it T A S G S R (SRR 2018) s il A N R S R B O B
N E 5 2 AT U Al 55 55 B SR B X PR B B8, LA K & (9 /E S BR B8 (AR 45,2017) 0, 4
b B X e R R AR R S R 7 R, AR SCHE T BT A WSS A IR W A R &
i 4 G 52 i L 58 9 DX 437 6 % R TT 3

VAL T2 AR A 5 r o R VR A, LR T B B R R K A [ P T S ML L 22 Ak Y
i IX B B LA B 52 2 20 B B N SCER I, LT 2 O A 2 0 £ 13 B X 37 30 3 B W B b
(T 345 5 K SR AT IR o BRA BF 9 2B A 7 4 \IBOSE T g (B B AR e R O 0 LA R M Ty 28
R AN 0 5 P 5 2 LA A0 AR 5 A L 8 W IX o7 e 38 1) 5 ) R 2%, BRRAS: T 8  o  A BF 9 R (K%
Z 4 2018 s E PR A 2018 5 F A AR 2020 5 X R GRS, 20227 ) o SR, R TR E K & SCAR IR
JEE 5 5T, il 15 6 X437 0 6 2L 75 32 B A B0 2 (i B 1R B2 R 7 R AE AR SER , IX FR R S D 4 7

Y75 H #3:2022 - 03 - 05
* BEWE : FFESREEEEEIE S 25 5 FIRX MK BHLE " (19CGL019) ,
YEE BT IR, 2, TR 58 BF o SR K R 28 F 5 OO 43 AT, T IR 469 < zwjingl 121 @ 126. com; XY Fi , % , 1 - W 5%
e B SEATE R X8 28 B 5 BOR J3AT , FL T IS AE < 11940508 @ 163. com, S IRAE R - B Hi
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WIS 37 S QAT S0 ol B 0 T PR R R R N A B DL SE IR AL, R SRR YK
PPN LIS Z e Ak X6 ) A S R S T, AR SO M T JE TR B 5 K S M O
AT T Al 48 W DA% B 5 B B L, TR kb SR IR AT 0 RS R S R S R X el 3R X
37 5 % £ 5 WA AR A A Bl T il o 4 T 42 U LSRR AL B0 55 4 ), R I ) T A Sk
17 3% I 3k 3% [ 2 0 A 3R HoA B S 2 % 78 X

RSO 2000—2019 AR 3% [ A B b 1l ) B A2 BB T4 ) B0 DT BCREAS | 16 36 35 45 5 % O 1 %
TN A KA B RO R S NS Pl 5 A WS b, AR SC T RE B STk R R B LR L
A —REE TEEE S M AT AT, CERR EEENESSE S R
Ll FR A B (B 45,2007 ) )RR AT S (2R BE 45, 2020) 1S O I (AR i RS B
2021) " BIHT (EB A 2022) 0 D5 TR B0, AR SCHE T B TS BT T A R B R T R
ER G XAl 3 98 X e PR MR IE . R T ) XA K e 40 A 2 2 i U2 T, KK e
1 T SEAE AT AT B AR TE RO R R . A BT S JE A U2 W T R BCRE TS T R IX
7 (B A 74,2018 5 X SRR 45,2022 ) X — G 1 AR R o AL RE AR SO AU AE HE RS 4 Ak
BT R B EAT I IR TS T T4 AR X — A AR, T DL A M BT 5 T B X e R (] 4
FE Y SR R 25 =R T YRR L 3R T L3 e BR A SE RS . U SOk R A
1AM A 3l 15 96— TG 30 B 1R A ( Eicher 45 ,2012' X B8 4% 3% /2 ,2016' ) | it 43
BEFEW B Aol [l P4 L AR SC7 I T Aol [ A 3 R AT A, BIF 5 088 8 K & i L L £ 532 W il 4% % 1 4
2 bR A TR BR 6 T A Ml AR HE FE A 8 R RS 117 37 52 B M 426 o S B 2 % A TR B S

LR SR

1. BERSRIFS IR ERMEF

TEG AL 2GS T, NS R ZER, WIS B0 VES S5 K2 Bh%E, —BAMAC
TEFEASBEGR o (9 B 0 7 A KRR, A L B 003 T X 07 09kt 23 MV 3 42 BB W B A VAT R
Akerlof I Kranton (2000 ) "'/ 75 3 i M B A3 HTHE AR o 51 A T B0y AR, 45 B A7) 2 5 4 5 Y
ARAON i) AU NEE Y T NN ST L AN EEi A= 2 R INCILE- A =21 SN N OP T (Y N o
S U R IR R A A v o TR A G L B T A R 22 B AT 3 T S BT 4
MopiA . 7ETRE, K S RS OINFNEELER 2 AAEN S LS BN AN K S B4 HA w5
N . ZE AR AR BLAE (2016) " AR SE R BL, B RO K £ B IARIIE R TR & W%, AK S &
By INRIO FURBR T2 £ 3, A B R 2 AR T o AR 45 (2022) 1T JRMOWAS 1A 2 1T, BIF 5T %
BT T [ Y 1 XA e b AEAE S 2 M e, L3R 0 176 A A B AN BL 2 30 BIY 3% h 5 7 e

S b, R S SR R IR T A AE A3 AR K G T2 5 5 S S 0 SRR 4, 2 B A R )
K G AR T 000 B AR o b T R 20 B ) B A PR O B A AT, T A A R E Oy
) 24 7 A JRIBE 2R o A SCHIBESE K Tuan (1974) 74 M J7 AR 51N Hb B2 401 35, D195 SR IE 28 O 401
IR RS AL JE R . Hammitt 25 (2006 ) ' 6t b 7 42 725 40 43 Shy Hb O S % 8 b 5 01 J UK L it AR
SRR b 7 DA TR L b 7 AR A I R A 2 B 4 DA b T R ) i AR A R, R AR
i) 2 80 R 17 RO 2, ELA 2 R B R O 2 o A SCHB B2 ) LA R 2 O R A R 4 T
2 YEE M )5 MR AR T LA N R S AR AR SR, B AR A4 (2013) T R R TP 5 A
2x TR 2 P EEH | M PR R R R A DR R, N I B AR G ARG k2 R 2R AR o A
TEX PG AL 2R B R 2 A RRIERE, AR A5 I K £ 1R % .

T B 03 IR 09 3 07 MR A SR A AT 32 ISR S i B 00 5 AR A T LSRR . BLSE iR P, K
S A o3 3 5 W AN AAT L 0l 3 B R 2 G ST A — S I . B RT, © A K B ST SE T
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AR 00 s £ 118

Wy BB B PSS R S . BIEES(2017) Y TR R 2 AR X T4k 5 8514
PSS RS B2 K RS B R R AT IR, e R PRS2 IE W T S K S AT
X T A FRBE A A AL HEAE o B R R (2018 ) 0 R R 20 T A b AN T4
BB R IR S R T AR A — BT DL SRR AR AR B R A . FLPEVESE (2021) P B SE
TR M RS B MR T L Tl 2 15 0 15 15 2 M 255 B B LA, & BB Ak
7 A A R B

PO Al R i B N 2, REE A Z B R S MIF IR . e B R AR 1R
T BT 40 S Mo T 37 , SIS S5 3 T 30 ) 6 3 ik 22 32 B B 45 K & M 4 0 S ), b 38 A5 A 9 76 155 SR A
SN B R SR IR S T 20 R 9 B0 . INTEIRS 1 07 T, £l 5 A5 00 2 0 5 % 7 A R R 1 AR
FIATE , %58 5 00175 A 2 LA B i K & B0 T2 AE SR i SRS AR i s 5 1 K & 198 . AME IR B
DL, A EE AR HR S ERREANNEISE N MRS BRA TREEE A RELE
SR S M2 R HGE AN A SR, SR RR SHamA . ST S, T RNTE
T B 3 TR IR S, iR S 4 254 T A ANE IR 20, £ b 5 45 0 A 16 58 & 45 W8 B0 oA 7 4 1) 5 0 B
Blo BRI, AR SCHR Y LUR (B2 .

H, - Al 33 98 X007 e 52 B i 45 K & M 0 B0 S T, A0 L T Al X, b & Tl @ 8 K & kAT 8
EAE i

2. RS HEMERE S AR E X (LR IF

TE5E 3 W T PR vp A5 BRGS0 TT LA FE 20 [ bl R 30, 4l RE 6 3 3k WL M 6 15 5 % B T 375 1%
Sy R EL S, 7 T B 2 (] 30 R P R P R0 R 0T R R U AR, TR 5 52 S T I 1
BARFEAEN . ISzrh [ 5 — K i 3% 4 Ab T 2 38R 52 35 I B, 11 37 R 35 9 VE A G FR . 1 51
AR AL BT R B AT S B BT At S, 7 T % 0 i % AR 55 4 R 3 3
RS A 5 R (7 T ,2006) P Ak TE AR IR A SR RS (S S IEA ST % . S R
IR % 418 2 B B 8 TR, — 22 b IBRT 4 Xh A1h She i o 14 O 0 A BE 22 L R S S i 4 A B R
T WA v 4 T 1 R o A 1 A b A TR LS S A B A B e R % B 4y
2 HEAT A Bl ), 5 B M T A A A R Y U (R R AL A 3k, 2021)

B 2 e BRIE 45 Y, IE 2 BE AR I S A IR I AR A — B R Y
BL IR S8 32 I, w2 9 2% 25 4 1F =X o) 8 T LK %8 8 8 A0 4 0 (b S 4 ,2021) Y 0 ML TR O
B 5%, T [ — > S0 g AR A2, 3 AL 1 R S AR BBUTR R R R Tt 2 6 R A S il B 2
] Fry 15 2% 1152 O T 0 85 170, RS g s ol B A3t O = g ELA S £ BRI R B4 (2020) U 4
e, Eh TR ER A T A K SOk T A S TR S TR A A S R i 5 YR [
BE X Tl B W8 T 75, 0 7 B30 3 2 90 4 ofe 00 S M 135 8 R

23 [ £ B AN P 22 1] B 2 G R A T I, BB A% S 56 2 100 4 v 9 S 1l e 5 RN L, 7
WA, LA R A2, folk A A T REDAS T 2 B A 15 5, DT A Al A 98 A, M
ZE T . Engelberg % (2013) /{0y, CEO 4 M 4% S Al H A 50 Al % 7%, 340 T 4 oll 3K 2
oAt A b A7 R 9 HL 2 FUR TSR e i B 1 o B I A SR (2017) T BSR4 1 = ) 4% L
A5 {75 52500 T R B WU I e L BE A B R A L B YT 9 SR . A 7 BT LE (2020) Y g R
23 00 46 % T AHUTE v 3 43 1 v O B B 5 SR U R 28 O TR B, BB 4B T IR A SR 6 Bk = 2 A R G 2
1 AT 758 5y, 4 i WE DR B 0O . R AT I B R, WA R S M RE S TR B 1) A A 43 R
2 B Al R RS 5 2 6 AR, B Al AR M A B R U A R

S BRI &, — 1, B R 2 b2 W48 B8 35 B ol 7 % B0 3 210 5 b 15 8, KRB
G Al B 3 1 A 5 RS, G A 135 SR X A ok 1 XU, L A B T ol 4 B0 2 1 L
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Zxo TENT ORI 15 B R RS FRI , Jt H 2 0 LS A5 A TF A5 B, 13 38 T A AR 7 70 v, B
PER R A A I R AL S AR R E 2 (F B o ARSI AT DOl 45 ok 5 B AL (FE R
45 2015) P M ARSE RS R £ dt 2 I 4 TT LU TR X 5 b T 3 75 5Kk A S S RO S 1 T L 18
HEA SR M 06 700 R VS BT B AR B DT T, B AR R & ST k£ R 4 8 TR
R Y], A5 BRI SRR A B TR 5 SR A, o T A Y A AR
5 B Al 075 1 11 S A O BT o A, k2 I 2% 0 P B A 80 TR AR T I 4% % o e
Al 248 B RO ALk T AU B 0 2% 445 ) R 0 8% 0 4% 7 10 BB AR TR A 8, ELIK 435 8L A LS M A
BCPETE A AR SE . — RT3, BESIAE B 20 Ph R0 2 TEAN PR A7 4 1 R 0 Bl 26 4k 2 06 28 BE B i 84 i A e
T & AR AT 26 R AN 2 75— AN BRI , RS TR B LA 501 AR L 3 & MR i K
WIRasE S 2, TR B 155 8 1% 088 14 v P A At | 5 Bl A5 B s A (0 [ R 462 ,2020) 2

IS H G R SR BT 75, — 7 T, £l RE S LU A5 % 2 W46 g Ak A S M T 3%, 520 Ml o R
PRBE (-5 [ A , A5 ) 25 40 06 3 10 & i M S e AR 3 Al % 8 T O W R . Al & i Mk i 3
AV 9 2 P BT A 20 B B, A o R S R S O RN SR R b A AT O R A R L IE Y
HL. A3 (1 ( Baumann-Pauly 45 ,2016) ™', MR8 %8 5 35 Al BIIE sl A7 R 45 4 1) 45 4 56 3 (0 301 28
B VR , F) 35 A 06 it 2 o AR BE VR VRS B, SR Ak R (R iU 4% ,2022) P 5 — 5 T
Al FT LA 3 A R S 00 4% 5 5 R A ST BRI R AR Al E A SR T I B R 2 Rl R R
WK 2 BRI TR B R M R RS A LA T % S 1 A W R R R My BUR R
TR B E U B A5 E A 47 B At L R D0 A 7 2R B 4 b T SR K G W AR CRE g (T
45 .2012) 7 FEXRE AL T, Al T LR B R S IR 4% R SR R R B R S BB R R T R
G B VR RAT BB 2 76 T S A BN B 4 5 7 T A B Al R A
A RGP A R R ER . 255 b R, AR SCHR LR Rk

H, : AR FE B 5 & Mk £ 90 45 7 DLW 10 5 15 8 00 % 3K LA 35, 75 B T & #5 4k 1E = i
J o 4l 5 W 9 412 0 o

JET R R BRSNS ST 1B AE S 1A 1 TR

S EISEIN G
SHb BRI
1 BIEEZR

= WFsEB

RS G i) b2

1. EBETE
N T RS R A K S i A R A A3 B D e R A S 0 P A0 A TR AR B R AT SR A B
Yii = Bo + Bihome,, + Byx,., + Bz, + i, +6, + A, + Einme (1)

Horp, Shp i Ron BT AT e oI A], mo R ok PRI T (BEZS B BRI ) o n s H AR
(FARIAEIRTT) 5y, 0B REAL B, R m ST B9 Ak @ 45 B ¢ ZERTT n 4307 38 20 m) HicR A
LR s home,,, R AL 1, Rm Al i 4R « TR MR & = A I ng,, R 0TI T2 T A 428 1)
Az, AR ZE AL A e, PRSI 25 R B AS AU A Y 5, A Sk 4 ] T2 T
[E6] 5 O g, I ) [ 2 007 6, 3T %o [ 5 B0 AL o

2. TEERFSHFERR

(1) A 8% o ASCLAFRIE A B b7 W S BE2A 6] {8 H] 2000—2019 48 AR B BE 23 5] 45 4 75 45
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AR 00 e £ 18

201 0 3 1 T B R R, A LR LT T % R A, LA AR S L B RN A
EL B Al A3 9 00 S S 4 4, I Bk [ b T 2 R i R AR 28 RO R, B TR N T 5 B
X B 0 3R SR DR TN RIVE SRR F o S, TR SRR LUK T 50% O FE BTN
F], T LU TIE RE S 5 X 72 B B 4 i A, DA e e e i I 2 |, 45 =, S 5 s A T4 mIAR LR, 5
B8 ) O Rl P A ) G GRS O X 458 6 XA 30 43 4 S, PR B Bk 6 e )

HH TN VR (firm) < 8 8 AR SO R TR T FR I A B b 7 48 R HG S M ) i AR AL
1565 A 300 1) 9 ST, * ST AT PT Ak BB = vl 2 1, NIk 4 R 6 288 b vl 28 0, M I8k 2 B L 481 /N T
50% A B 45 AR TERIREAS ) FUOR B 5 0 T2 W B o SRR, 5 T4 B0 T2 1 A9 4 lb ik A 5T L
S BRI W) LR SR T O, e T B T4 WA v W (8] BRI AR Oy B . R AR R T
N T SR AR ARy, SR AR b4 R AR TR 4 AN M T BT TS RO IR R T R
A - R WIR T - ARGy - HRRIRTT - B0 T4 WECR BB S5, et BT A R @ - I - 2000
A S - 1 ASEIE T AR R 1AW

HiHG TN VT (capital) <1558 , A9 SCHUAE B 117 28 5 X 725 1 B0 2 JBE L0490 L J% 72 ) B4 1 0 %
AT LA R AT A ) B AL SRS L AR IR 4 T A S R I U 4R
03, AR BT A B ARRARTE 45 Mo 2 T B0 T 1 T Rl BV A B T RS W - SR IR - AR -
H AR T - 3748 A0 AR 454, Lo B i A @ — YN - 2000 4 — W #E - 500 J5 57 K
UASIIIE o R J5 , S T b S T 1 T R R K A S M, BV o B A A B

(2) BB R S il (home) o A SCAS S WIFR2E (2017) ) GR &R F 400 (2021) 7 o sk, e 1 2
ARSI R R AR SR S . TR 2 7R B LBk, 3 3 KR AR AR
T, B0 T 2 T2 0 B 4005, S 2 W RIS 1 4 v PR B, 0 i 5 5 W 1 8 ) 7R R B
I, DRI, AR S LA SRR B 2 B A B BT O 5 S F TSR T R S — EOR B R R S
FARITEE T 158, A SCUCAE B B T 1 1 4 ) 3 0 R 2 B S B 15 8, T A B R 4 48 % T
H X 3 KR T B B T HEAT SR IORIRN FE . SRS, AR T K R 2 T S v A AR AR AT
HPUARF (7] 5 2 ] —— DT JE , 1 SR R ) 4 — 4 8 2 5 o A 72 A MU 1) K 9 10 SR 2 4F 5 4, AR IR
st i) KT ) 6 S5 AR MR 24 4 . IR MR s A B 5 1 W) AR IR 1 2 75— B, A s
BRSSO EE B R4S RIS AR R S 1L I 0,

(3) FthlAs i o AR SCREBE T I 2 TR A o 2 T 2 A o A e R I A A
GDP 2 7 (gdp) .GDP 3 5 35 5 (growth ) Fl iy FRHE 55 ( distance) o Al J2 T 19 4 28 B4 4% < Al
HUAE (size) B 77 1505 (debt) Al 4F i (age) (WE 72 35 % (Roa) (#3022 254 (Dre) AL S5 14
(MShr) & AE W (carrer) T 3 (gender) (W 8 2 i (edu) Fl — 8R4 — (dual)

Kt £k 11 EPS o [l B8 2 A R BE 5T B0 IR 45 &5 (CNRDS) | it A i 428 R 1E 1%
AP b HEAT 4 R AL B A B R SR IR 1 TR

* 1 KB ST
TEEN | REHT L RSN A HHE Rk £
R F AR KE, LT OAE EFEAEL BT AR
. Sfirm 28686 1.420 0.937
WA FAEHBE M)
T E , B F NS H A LA E A AT BT
capital B 28686 7. 626 2.128
Foa A& (H L) X K st

@ W43l R B O AR A S
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gk
TEXA | LERKS T 4 K 3 1 H1E A
o BERSEIT, EEKMELCANERRTEST 1 E
MELTE home o 28686 0.136 0.343
AR 3 T A R
GDP £ %, K EW 1 B 473 7 GDP 2§ By %4 3t
gdp B 28686 13. 764 7. 455
(1270 ) , A % %% b 4k 22
GDP 3 K % £ F KR IR 7 f B #7347 GDP 3 K %
growth 28686 1. 897 1.828
# E 4 A E (% )
HMEEH, RKERTRETRTHHERER A
distance (km) , 2 F OpenStreetMap ( OSM) 3, A %t 35 i+ & , 1 3t 28686 5.210 2.897
#H 4 5
size DA, EAE R R (TL), 1B At S A B 28686 22.669 1. 666
debt TP E, AT RUE® &I 28686 0. 491 0.211
Ao S T E R L R E B A F R L E f, E
o age 28686 2. 637 0. 454
BHEE it # Ak 4L 72
Roa FrEdkamR, #FAEBUES LT (%) 28686 4.684 4.573
Dre FEELEM, ML EEWA 28686 0.383 0.108
MShr JRA A . BRI A 28686 0.128 0. 194
HEEH, FEKMELENTHERS, EX BN
carrer 28686 3.930 0.124
PE:
gender | BN, EEKAELELEREZL ALK 28686 0.075 0.263
BEFH, BERERFERUT " AL AR
edu CH LT EASER RE 1 ~5, R EMEE K| 28686 2. 600 0. 801
i e B 2 FE o il 3 {E
dual A EEKPELBEELH - AEM 28686 0.112 0.316
Vg | SEUE S B
1. EA&E A

2 (1) BIRE (2) 51 R ARNNAAT: o] 47 ] A2 5k R 6 5 5000 09 (RIS 45 28 56 (3) 51 AR (4) 47
FIAT AL R 50 (5) B ANER (6) FHE— 2545 i 1 Tl X [ 5 2Rz | B i) [0 7 R | AF 2% ] [ 5
WL MESRKF  home FBAT R FH N IE, KU & K 2 i b 2555 01087 39 7 2> =) B0k
P, A B TARIEA A% o WAt U, AH A X, S mE XK S L B2 T A, Bt
T2 B85, A BB A TR R R S, R H 3 LIRS, VSR (5) S RIER (6) 51
home ZHK/PNAKFE , 5HABH XA L, b K £ W T 0. 123 A7 w81 21.3% 1

%2 e AEREE-F
B ) 2) (3) (4) (s) (6)
e
firm capital firm capital firm capital
N 0.470™ 0.5727" 0.110™ 0.144™ 0.123™ 0.213™
ome
(8.800) (8.909) (2.838) (2.008) (3.494) (3.831)
4 -0.011"" -0.0327" -0.011 -0.093 "
gap
(-3.488) (-5.185) ( -0.373) (-2.439)
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#x2
- (1) (2) (3) (4) (5) (6)
firm capital firm capital firm capital
-0.001 0.033 ™" 0.003 0.015
growth
(-0.352) (4.588) (0.910) (1.645)
-0.056"" -0.0527" -0.169 " -0.227"
distance
(—7.486) (-3.292) (—4.668) (-1.693)
) 0.132™ 0. 602" 0.172™ 0.133™
size
(7.685) (25.491) (5.917) (2.276)
deb 0.376 " 0.392™ —-0.004 -0.351"°
eol
(8.233) (4.106) (-0.043) (-1.934)
0. 024 -0.102" 0.010 0.290™
age
(1.560) (-2.883) (0.114) (2.001)
-0.060 " -0.306" -0.034 -0.071
Roa
(-3.701) (-13.282) (-1.356) (-1.331)
D 0.008 ™" 0. 006 ™ 0.007 " 0.012™
re
(5.018) (2.058) (2.837) (2.455)
-0.020 0.466 " -0.287"" 0. 050
MShr
(-0.269) (4.126) (-3.052) (0.276)
0. 044 -0.368"" 0. 098 -0.098
carrer
(1.145) (-5.028) (1.123) (-0.567)
-0.348" -0.265" -0.006 -0.205
gender
(-6.165) (=-2.147) (-0.045) (-0.727)
J 0. 104 ™ -0.135" 0.058 0.077
edu
(3.206) (-2.825) (0.811) (0.610)
-0.024™ 0.033™ 0. 006 -0.023
dual
(-2.373) (2.025) (0.385) (-0.620)
1.356 ™ 7.548 1.323™ 2.257 -0.678 8.765 "
I
(75.450) (303.039) (5.378) (4.463) (-0.786) (5.395)
B 2 R & & & % b =
A A 28686 28686 28686 28686 25052 25052
R’ 0.030 0. 008 0. 100 0. 105 0.323 0. 405

EAES AN EIHRE ;" 7 0" BRI 10% 5% (1% (1 2 P K 5 18 8 2800 63 35 i i) 16 8 28007 L B 2 /) [ 8
SO 3T R ] 5 280 5 s v 5% 5 2R BT X SR A, [

2. MR

(1) B e e g AL i

3

AR SO % W A 7 % (2018) IR A B BE A T i AR BE 0 ZE IR n

0/ FURCRBR L BE 0 7 £ 55 1 ¢ AT 48 2 7 Bk firm _rate) A firm (8085 1025 B, 101 25
FUNHE 3 5 () FUFER . FRE G B2 7 6 AR E AR n B8 T2 ARV B LA B2 ) AETEE ¢
BT AT 38 T4 TR E capital_rate) Ay capital (9% 075 B, Il 25 I3 3 465 (2) U 2, MA2h
ST, home AN TE ALk A L5 R L
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S AFE, X

W BERIREFSEILRERMERE

#* 3 RE MR
(1) (2) (3) (4) (5) (6)
T E firm_rate capital_rate firm capital firm capital
FRWHAREE # )& BB W ER
0.030 " 0.025 " 0.121" 0.165"
home
(3.676) (3.305) (3.135) (2.865)
0. 147 0.273™"
L. home
(3.709) (4.243)
0.858 "™ 0.871 " -1.632 7.212" -1.332 9.077 "
W
(3.907) (3.532) (-1.638) (3.793) (-1.297) (4.145)
BHREE 7 # 7 # 7 # #l 7 7 #
Bl E s P b b s b
B 25052 24986 22608 22608 22108 22108
R’ 0.683 0.676 0.334 0.414 0.332 0.416

(2) WG RURE . % B F Al B YT 72 P 5 A K & O e 1O i U 280 B, A% SC O X A 6 75 it home 3k
F7 T WG AR TR o pR T AR SCRHE 45 F M L L A U I A i DR I AR SO 5 A L A i o 4R T —
AR, DT A FH X 7 69 98 /5 745 ik L. home BEAT B, 45 H N5 3 45 (3) B ML (4) B BT . M5 ok
F L. home 3 1F , Ko ofi [0 )9 45 e (e

(3) W PR . A E 5 (2015) Y 4301 T b2 R S ] I I B IR BOR R B, BT Kk BE
R R G 2R 00 VR D RE AR PR BT L4 b A ol T 22 B MOt B R b B A U R B AR
Ml E IR ST 7, TR SIS R £ 8 T %0 & 48, T i 1% K £ 6 R AR
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Hometown Preference of Executives and Location

Choice of Enterprise Investment

ZHANG Wei-jing, LIU Rui

(School of Economics, Naikai University, Tianjin,300071, China)
Abstract ; Using the number and investment of new subsidiaries of China’s A-share listed companies from 2000 to 2019, this
paper explores how the hometown preference of executives affect the location choice of enterprise investment. The research
finds that: 1) There is a hometown preference in the process of enterprise investment, which means more subsidiaries and
bigger subsidiaries will be set up in the hometown of executives. After a variety of robustness tests and endogenous
treatments, the conclusion is still valid. 2) The mechanism analysis shows that enterprises relying on the social network of
hometown can form the advantage of obtaining information and resources in different places, which not only can make up for
the shortage of information and resources obtained by independent directors in different places, but also can make up for the
lack of marketization level of target cities. 3) The heterogeneity analysis shows that the influence of hometown preference on
the number of subsidiaries is more significant in private enterprises and highly competitive industries, while the influence on
the investment of subsidiaries is more significant in state-owned enterprises and low competitive industries. And if the
market segmentation degree between cities is high, the hometown preference will not play an effective role regardless of the
number or the investment of subsidiaries. 4) Further research finds that hometown preference of executives can improve
both the intensive margin and the expansion margin of enterprise investment, which helps enterprises achieve economies of
scale and scope.

The research also has important policy enlightenment. For enterprises, on the one hand, they shouldpay attention to
the hometown preference of executives and actively build and expand social networks. The social network represented by the
hometown of executives is an important social capital of enterprises, which not only helps enterprises to know more
information from different places, reduce the information search cost and alleviate the risks caused by information
asymmetry, but also helps enterprises to integrate and utilize resources, obtain legal and resource support.

On the other hand, it is necessary to rationally lay out the territory of the domestic market. The world is facing the
unprecedented changes in a century, and the uncertainty faced by enterprises in export and foreign trade continues to
increase. It is particularly important to make full use of the domestic market scale. With a population of over 1.4 billion
and a middle-income group of over 400 million, China is the most potential consumer market in the world. At present, the
domestic market is very important for enterprises to achieve competitiveness and improve resilience.

For local governments, firstly, they should rely on the economic attributes of hometown culture to attract more
enterprises to invest in their hometown. The hometown culture has not only cultural value, but also economic value. Local
governments can rely on the bridge of hometown to attract enterprises to invest and support local economic development. In
addition, they should actively introduce corresponding policies and supporting measures, provide favorable environmental
support for attracting enterprises to settle in and promoting their subsequent development.

Secondly, the government should deepen market-oriented reform and smooth the flow channels of factors. China’s
market construction system is not perfect, and some scarce resource elements are still allocated by local governments,
resulting in enterprises being unable to obtain information and resources through marketization. In view of this, local
governments should properly handle the relationship between government and market, deepen market-oriented reform, give
full play to the decisive role of the market in resource allocation, further release the vitality of the market.

Thirdly, it is necessary to break local protectionism and market segmentation to build a unified national market. Local
governments should actively improve market segmentation caused by administrative system, cultural differences, industry
monopoly and other factors, and clear away all kinds of institutional obstacles of regional factors and commodity flows. At
the same time, the government should strengthen cooperation and exchanges, focus on building a unified national market,
and promote efficient and smooth domestic market and scale expansion.
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