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B, 2010) A AT Al A F i F B SR BTN, I SCAAFE T AN SR SEORZ AN
SO BRI R 2855 K TR 2R — R JE MR O LA T o A B ) 4

AR TSR AN GRS < # M ~ Z ARG, X 0] LR VR ATERE
DU AT A LSS R D A X 3 )7 55 I R AR NGk~ IR BIBEE AR T ARICR , Al LABR
FHFT A IR T BECBTERAY A 1 ACPRIE 18 AR 2256 LR SR R 09 HG H o I U 3
Py B A AR SRR A PRI AR RE R AT, XA T KRR SRR S
W TR T SCHCEE N B SR B A TR IS SCAL LS A AR & B AT b, [ e slions A
G ML LT B A Al 288 16 2l B R A RS B T AR, AR A 11y 75 3R
Al PR A8 K SR B

AT A SR AR N T AP B, 38 [ R GE TR 201 84F [ R B 5 A SR 8 1 /R I
WA H RIE2.4 UL, X —H WG X A b 3 A B 2 RS 4 1l 8 phy e ol ™
AT S TR — PG TR B B A A R IR AASREESE , St A A 22 (5 AT
KPR PR SR W | o A PR 3Rl DX 2 (R A A R PR 2 Al e o 0 S
I, RAFAUAE AR AR BAL GO SR T U0 26 , TR BVE PR Al & Jig 2
BT — AP A TERRAIRET A5 5 BB 0B ORG-S KU i 4, ot (e 6 s A L 4 57 T
VR AR, RIS 14 R PS54 o ol S T ) v A T M A IR Al K JER R ) DRI, 8 )
e R a2 N 2R R R SR e B AL A i R AR AT
FERILE PXURS: , AT ) £l 25 5 4 R AR I & BRI, T e St AR I 285 I R SR E
AL RIS i 5 HEA T BE— 2B, BT R A B AT P i BB — 3R B A, AR S %
o S L T AR AL BB A 2 M S A FHAILAR , S 3R Aalb B A FR B L vy i A ML
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A S AR AL BT A 2 BEVE IR 215 2 Ak oA SR 458 AR (M , AR 3G i figg ke
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1. = S T ARG Al BT i St

MRS i BE T, v A PR B AR, MRS AL S IR AT KO- R A E J 14t
S AL RE NS AR AL A28 K B AR 28 K S i R T RE S22 T UK, ik 4l i
R R, S TTBELAS T BRI E A S A S, R R S T AR — AT R A B B XU
ol At T L0 I e A R DXL fh 4 T e 45l T4, ol DA 0 SR8 B b S AT A S T O R
SR A AR T B ELAT B RS 1, 15 Bh S B A A A S (S AT A R A, I I B3 = A5 2]
FEECIUE 256 R AP & A, B B RS oh 09 4l = 4, T 25 5 SR BUELA XU PR R 1k
M E T AR G Tl AT 1 S 07 R gl Al BB It B 1Y S8 , Sl A B ™
Ko

BRI AR BT, A S S B AR DU AR, T R A S AR 6, RSN &
JR IR R A 2 AR G R AR SR AR Tl B EL A XU 1 S AR PN R U,
il T A BT S A, e AR Al & R AR I A SR AR B = AT A
b AT SRER A AR & o A /D 3R T Al B A IR & I =R, DA & e BRI 2 55 oA
Myt A SR A R R AL R ST 4 T Al B H A S, Sk B ke
(AcharyafiliXu,2017) , I8 sl AT 7= Y, L) e o 3
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XU P g 00 £ B 5, A e T R DU AR, R At S AR R H R R H 2 .
BRI AL S GEAN A BEBL | CEOFTIM AN 22 [l 4 R 55 3 B i e Ak 2078 B
bR AR AR A BT S AR AT LA SR IR BT A 1T RE BRI 4 KU (B3, A8 s 1 A
0 H S, S AL AT = T AR RE T AT, TR S TAERAR T Sk
WA AR R AT R, RV 0 B 4P AL S (R AT A R AR AR, 76 207 1 R B A ] e
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St AL I (B A B B2 A R AT S AR AE XA AT R 7 AR T R R AL R 20 , RE A8 LS A R ST AT
O EA B o8 M7 A 5 BRI T, A L i BT il i e ) P e T DAy ot B v, Sk
S DXl il i e RS S IR B, 2010) AR A5 SEPRIE S it 1 J SRR, 25 3 2y
A3 A B NAT A AT 0 R4 o 1B o B R T U B O A e e T AR 1 E
SN ER o S M T A Ao A T s P 2 O 22 B PR3, St S A 2 (R AR K 38 T AR B 22 8]
AR R, S JE T AR AR AR AR B A SR AMICAR 5 B AR AT D AT AR L 17 B R e,
TAR TR SN SE PEAT O B BUE . A DI R ] B BZ D AL (G825 B RERE
S A B XS i -, 328 T 582 ) il 9 XU ARFEL A | SR Al A9 2 R TR SR b b vl D pe
SCACEE PR R 1 B S AR XS fi e B P ALl XU AR RSP, (ol e — g A5 A L
0T R AETERE B T AT, A BRI LR 6 B R R BT A 2 fF AR KLU
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(=) S T AR5 Al B - BT BE A BIL A 20 Hr

SCAEFEIR 25 S 5, S NS RERE 1 7 B 00 A 35 S Ir A A Y o AR 5
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GEA R AT DA T T b Aol 2258 A BT ST 3 I, A 2 AR Rl i B kRl 9%, S Tl
DRSS ARAE K-, 385 5 Al BRI S-S B8 0 o SR, S5 M T P v A T A 1 3 2R Bl B
JRE PRI — MR PR A 20 G R AL g At S N 5 2R i BUR S 3AE  1X88 )
MEG 32 B e A B SCACRE N A2 IR o S T AR B e T RE I B BRI B =, RISk A2
A 7 AR R R BT, i B A b A3 Y FE BT A, M ] ALl B I St
H R A 2 AR Y FE AL A AR R T B R 8], R A 2 GO RN (S BRI Y I
1 F AR o S A LUFIE e A S b i B A 0 ) 2 ) AR AR o Sl AR 9 e 8 P RE e R
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FIEHE LLOA T PR, A SR H TobitBE RY GE A 74k 31, XS Y i 4% 280 0 bR 1 2% Y cluster ) 4 F
JZT .

(=) A8 i Ul B RIS AL 1 o

1. FAS R

AT SRR O T A A 32 2838 1 AR AR AN D TR o BT Al BT XU A
15, PRI AE SCEE FEARER AR FHBHT = AR A Al BB K P g i i B0 Sk o 3 ZEam ad 45 0
) G R A F 8™ H (Pessoa, 2005) , EARGLHE & B SEHDET AU ML T = Fh 2Ry 1
o, g B R o R e e (RS MIUER 2 08, 2016 ), HR S AR AL AR 86 1 I B B KK (Pessoa,
2005 ) AR SCHE S VAR SCHRISOE: B 4 B SRR R A M IBE T3 510 LBOGHE, 430l 3R A & B
(LNINVIG) ST (LNUMIG ) FAN %1 (LNDESIG ) .,

2. A4S R

BT LI B3 ], B33 A T 2200 ), AR SCRE AR i A Y B B A e S
ARSI A i 38 T TR A AR B A 4 SRV (2015) I 75k, 15 81| A A8 5 LNDIS

3. AR

i 2 LATE SCRRAT 52, A SCIE O T LR #4248 PIHRG — (DUAL) IR 85 2

(SEPERATION) . 568— KEARAF L (TOP1) W55 FLAF (LEV) L FIHEST (ROA) WK BE

(GROWTH) . [& % 5= 5 tb (PPE) . T4

F1 EAROPER

FR(AGE) .BUR#MB (LNGOVSUB) . (1) (2) (3)

R RTEA SR R el ——— NS LIl LA

B AR SEUERAL (1) (3.448)  (1.954)  (2.285)
LNINVIG/LNUMIG/LNDESIG DUAL 0.112 ~0.003 0.691"
SEPERATION —0.004 0.000 —0.004

ST 4 (-0.708)  (0.008)  (-0.299)

. SHEsSR TOPI 0.126 0.107 0.091
R P
MR PE ST A5 R I, LNDISHI (2.137)  (2929)  (0.063)
LNINVIG .LNDISFILNUMIG .LNDISHI ROA 1.309™ 0.937 3377
LNDESIGIRJ7 51254k, , B 4% S b T A 7T i %31‘;252 <01-139646g* <0217697*2*

. . GROWTH  —0. -0. -0.

fﬁﬁﬁwﬁu%ﬁ7kﬁzﬂg%ﬂoj‘j*ﬁgﬁéi%[gg (_1937) (_2809) (_3565)
— 20k, FATHEAT T A RBGE, B PPE —0.220 0.406 -2.108™
LNDISHILNINVIGH KR % 50.072, (-0.647)  (1.125)  (-3.240)

" AGE -0.174 —0.475 0.006

A 7k N

LNDISHMILNUMIGAH K % 40.059, (-3.407)  (-7.631) (0.051)
LNDISHILNDESIGAE X2 %5040.041, 397 INGovsUB — 0.077° 0.072" 0.122°"
1%KFEF B2, (5.160)  (5311)  (4.845)
. s _cons 1.653" 1932 2.908"
(Z)REAPIEZE R (28.941)  (43.442)  (36.647)

FURE T RE S TS S5
R B SR AN A S AR [T 2
RGERER, mE S T AT
LNDISION A 250 2% 1, Y5 i i P
G (1% . 10%F15% ) o X Ui BH , 7E3 1A 7

SNEZGFHSEE (FR5F128)

1Tl el £t il
Ay il il il
N 10911 10911 10911
Pseudo R’ 0.138 0.144 0.081
L FE SO E, A w2, TR 4y
MFERTE1% . 5% M 10%KFEF B3, T,




JE R AS T, DA PR B8 0 1 v A S b AR X Ak A3 HAT 5 2 e RV FH X i B, 16
PR T A 0% 2 5 A Ml A I g e , R 0 IR B b i A Y S 5 TSP O R R f B
U A A S (R AR KT R AR PR 880 A XU , ARl 36 v Qi 4 IXUISS: 1 A sk, [ s A
IRAME SR AR S R R AR R =, 1 AR SR N T K BT IR AN e A5, B ni A b B H S it A
FETHL A K o X B[RV R S A AT = A4 & B S AN M T T

(=) A HL A g

I SCEIE T 4 S 1 TAE BB NS S T B9 QB KT (L = 48 S L T AE XAl BB A 7Y
FERLIE M ANTE 2, 275 BT ZE e P B R 3l o e B B At S R AR A AR A AT, $2 T XU
AR, [A] BB AR A IR 4 L, Ul D b 2 B A R B R T B3 7= H K-, £ %
TEEEAE (2019) Hh A HLHIRS 36 9 773, 306 G ARG R TR 36 o b X A 22 (5 AR AR S TR B 46
(2014) T 7 VAR IR B R B N8 50 i T S h A U R B R AL B A B 48, 1
W T AR S B 2 (AR K25 5 (TRUST _DIF ) FNEEINE 22 5 (LAW DIF) 5 4 XU
AR (RISKOAF 25 Boubakri& (2013 ) i 2 J7 4 s LA (CASH ) i B4 &S5 5
SR B FAE A AL S AR I A BOA S B (GOV) SR fliim , 262 310 T AL RS a6 4%
2RI BN, S TAE R S BA L K B Bk, A8 Bl 2 H B 4 i S (5 AR K
TSR, BN A My RS A HE K, S L A 7= o ZR3KG I 45 SR W, S bb A B v A
s Al NI A P FR R BRARTEA S A AR B WEUR , ANBUIA OCHRAE 38 4k A1 B 5 AR
.

£2 HANBERER: Nk fE

Panel A : #H 25T /KF

TRUST DIF LNINVIG LNUMIG LNDESIG
LNDIS 0.045™" 0.023™" 0.017 0.038"
(2.946) (2.717) (1.655) (1.951)
TRUST DIF 0.178™ 0.082 0.158"
(3.317) (1.422) (1.662)
HAth AR 5 el el el i
N 10911 10911 10911 10911
Adj.R*/Pseudo_R’ 0.041 0.136 0.143 0.081
Panel B 7 FE3R LS
LAW DIF LNINVIG LNUMIG LNDESIG
LNDIS 0.096° 0.026™" 0.018" 0.043"™
(1.926) (3.105) (1.808) (2.217)
LAW DIF 0.031° 0.015 0.011
(2.662) (1.145) (0.498)
HAth AR 1 il =il il il
N 10911 10911 10911 10911
Adj.R*/Pseudo_R’ 0.026 0.135 0.142 0.080
Panel C: Al XU 7k FH K -
RISK LNINVIG LNUMIG LNDESIG
LNDIS 0.001™ 0.030™ 0.021™ 0.044™
(2.327) (3.499) (2.039) (2.277)
RISK 0.871™" 1.406™ -0.002
(2.613) (3.511) (-0.003)
oA AR £ il et et et
N 10911 10911 10911 10911
Adj.R*/Pseudo R’ 0.062 0.134 0.143 0.080
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®3 BANGIEEER: BRAE

Panel A: Fl &R

CASH LNINVIG LNUMIG LNDESIG
LNDIS 0.002™" 0.030™" 0.020" 0.042™
(3.227) (3.487) (1.999) (2.199)
CASH -0.183 -0.319 1.409"
(—0.653) (-0.942) (2.478)
oAby £l el el el
N 10911 10911 10911 10911
Adj.R*/Pseudo_R’ 0.456 0.133 0.142 0.081
Panel B: 1 &% AR
GOV LNINVIG LNUMIG LNDESIG
LNDIS —-0.009" 0.032"™ 0.024™ 0.051™"
(-1.923) (3.732) (2.350) (2.695)
Gov 0.198™ 0.300™" 0.511™
(2.523) (3.206) (2.941)
HAth AR £ =il il il =il
N 10911 10911 10911 10911
Adj.R*/Pseudo_R’ 0.064 0.134 0.143 0.082
() 5 oA e

1. B A —X B S S5 AL A AR R

W2, PIIRG —A A T3 S AT 0 A b B, BER 2 B S E S A9 3 g
A2 AEPA — B ER N B (251 R, 150 8 Sl T AR AT i Al B3 7435 & A SC b2 4, 5
— PIIRE —BEOL T, ST SR TR B b R R AR 3 s, A $ Tl A1
BT B8 R A — AT B B 2 R8RS 8 1 I sl ] A Mb ABT B B0, AT 3
SR TR S G R A ST, SRR A AT 0 St , 4Tl B KR o 3 T LA AT, AR
A PIHRA —RERS T AL 2 A S TAERH L BB AR RV E ]

SRRAIELA AT, AR SO REAR 43 U B — FIT HR 20 B R4 TR 46, 4P Panel AV T AH
L5 R GE R R, PIE —FEAR TP A St TAR (R UE L B K 4R, 76 1%85% K
T B3 U AR T B B 1 Al , BRERG — (Al 4 S b T AR HE XS Al BB K- 1)
P

2. PRSI B ot 0 A S b 5 Al A (4 5

A Al 38 5 B 24 ) 4 IS S5 A A8 SRR DL R SR A A5 T 2K, (Al B 4 SR8 il
B3 85 B R PRI AL Gy 85 B, (i DGR AE 5 S B R A, PR NS G i 5 0 7™, i A ) B
INBEZR R 25 o AE AN TR PRAS 53 5 BE A 0 I 1 7 5 Tl T A T Al B0 114 5 i) 4 i) 28 Ak W 2458
TRAIPIAL ) 25 B BRAB R (IR (5 B AN FRAGS2 MR, $2 5 A FIE Ba&E W (La Porta, 2002) , {5 B
FE e AL IR BB A 94 T (Zhong, 2018 ) o IR , AR SCA A TE AR A ALY B E T, T
St TAEXT AL BB AR 2EVE H Be S 25 Ak

SRR LA AT AR SO R B RE AR 23 AR 43, 4 Panel BILC 4 T AHC IR 9 45
R BR BRI BT, A S TR S B R R BT, 78 1%85% 7K F T i
F ULATERARA PIAU Y B E R, 5 S TAE XD B8 2 BV P RE RS 15 2138 1k

3. BRI AR AN 15 8 S b 5 il I 114 52 T

M — R AR AT, AT LA A b 8 3 52 it 17 4 FH (Shileifer M Vishny , 1986 ), [F]
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I, AL AT UGl it in 3 il , 688 28 w8, 3083 22 " {E (La Portas,2000) AR A , fEAN A
— KRB A TS BT |, 4 St TAEX A R A2 ma ey 22 e 245 & A SCI 2 58, 2 —
BURAYEE — RBAIBAL, By 1B U4 o5 AT RENE , A7 3 22 B BT U T Ak 8537 , s de 1
1o A S M T AR B U M il BB AP 55— AR AN 28— R AR A, s ml o4
T HEZ A, AL BB R AL T 2 AR A ST LA AT, AR SO TR
FRIER— RIBAR AT , i e TAE XA QB O A AR T RERS A5 23 k.

x4 BREMERRBER

Panel A
PRS2 WA —
LNINVIG LNUMIG LNDESIG LNINVIG LNUMIG LNDESIG
LNDIS 0.015 0.003 0.014 0.036™ 0.038™ 0.074™"
(1.601) (0.259) (0.572) (2.931) (2.533) (2.972)
oA AR il il il =il il il
N 8059 8059 8059 2852 2852 2852
Pseudo_R’ 0.163 0.156 0.079 0.107 0.135 0.084
Panel B
BARPIR B BRI B
LNINVIG LNUMIG LNDESIG LNINVIG LNUMIG LNDESIG
LNDIS 0.028™" 0.026™ 0.057 0.019 —0.000 0.016
(2.739) (2.103) (2.562) (1.624) (-0.003) (0.534)
HAthAr il il il el =i =i
N 6 346 6 346 6 346 4565 4565 4565
Pseudo R 0.147 0.148 0.088 0.160 0.164 0.090
Panel C
BAREE — R AR BAL B — R R BAL
LNINVIG LNUMIG LNDESIG LNINVIG LNUMIG LNDESIG
LNDIS 0.033™ 0.024" 0.059™ 0.013 0.003 0.016
(3.006) (1.875) (2.600) (1.194) (0.227) (0.595)
oAt AR et et il et et il
N 5459 5459 5459 5452 5452 5452
Pseudo_R 0.145 0.151 0.074 0.158 0.156 0.105

RIS UELA_L AT, AR SCHE B BORE AR AR 23 iR S 43, 4 Panel CIL AR 1T AHSC [RIH 45
R ERIR  BARA S — RIBAR AT | 58 5 b AR 25 S Mk AT, 7E1%3510%7K 1
T2 B TR B AT 2 — R AR AT, 85 8 5 1l 1A X il A 3 ) 42 i2F 4 FH g 8 45 3]
SR

()RR PR A 56

1. H el g

ASCFEAE A BERE L 0, {0 S A58 i Ak 2 B 5l TAE HaR e iR s i K s K
A TSI LA B R, A SCE— AR FHHeckman B By Bz 015 5 15 76 55 — B BE A9 Probitfs
A AT AT KEE R A ERFREERDLS , F UL 3 35 K S5 TAERY AT Be it A ds
R, FESREE T R AR B R R, S AR R T REPEROR, 5 T — 2 [RIE AR R S — B
Bery a1 A 45 SRAb i 3 K IR W RALLAMBDA AE R 55 — B B A 45 il A8 1 o 3R 551 (2) 25
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%5 HeckmanFEEF4R
(1) (2) (3) (4)

NUM LNINVIG LNUMIG LNDESIG
LNDIS 0.054" 0.120™ 0.068™"
(2.462) (4.419) (3.445)
DUAL 0.016 0.188" 0.180™" 0.294™
(0.553) (5.360) (3.906) (8.953)
SEPERATION —0.006™" -0.006™" -0.005" 0.000
(-3.653) (-=2.761) (-1.886) (0.015)
TOP] 0.610™" 0.424™ 0.823™ 0.275™"
(7.254) (3.834) (5.594) (2.620)
LEV 0.568™" 0.175 0.863™ 0.573""
(8.142) (1.838) (6.822) (6.356)
ROA -0.149 0.283 0.234 1.408™
(-0.659) (1.110) (0.690) (5.834)
GROWTH 0.107"™ —-0.065" -0.088" —-0.099""
(3.408) (—1.829) (—1.866) (—2.950)
PPE -0.171" —-0.434™ -0.634"" —-0.474™"
(—2.208) (—4.962) (-5.459) (—5.724)
AGE 0.150™ 0.005 —0.100™" 0.047"
(8.251) (0.181) (-2.870) (1.893)
LNGOVSUB 0.007"" 0.042™" 0.053™ 0.018"™
(3.519) (18.078) (16.862) (8.150)
RDLS 0.251"
(11.811)
LAMBDA 0.339™ 0.970"" 0.622"
(2.359) (5.017) (4.527)
_cons -0.872"" -0.808™" -1.974™ -1.395™
(-13.578) (—2.820) (-5.337) (=5.255)
ik el el i el
Ay il =il il =il
N 10911 10911 10911 10911
Pseudo_R’ 0.033 0.138 0.144 0.081
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Executives’ Work out of Hometown and
Corporate Innovation

Lei Guangyong, Shao Yue, Zhang Hongxia

( Business School, University of International Business and Economics, Beijing 100029, China )

Summary: Innovation can improve enterprise performance and stock market returns, and
influence merger and acquisition selection, so that enterprises can obtain collaborative innovation
development. The cultural gene of executives is one of the important factors that affect the innovation
activities of enterprises. With the increase of population flow, it is normal for executives to work out of
hometown. The off-site environment may have an important impact on corporate behavior by shaping
the behavior of executives. How does executives’ work out of hometown affect enterprise innovation
and what mechanism does it work through? Through the literature review, we find that the change of
entrepreneurs’ risk-taking level and the change of resource reserve are two possible mechanisms that
affect innovation development. From the perspective of risk-taking, the better social trust level and legal
environment in different places may prompt executives to work out of hometown, which may indicate
their preference for risk, or they may choose enterprise decision-making of risk aversion due to the lack
of social capital. From the perspective of resources, executives’ work out of hometown may focus on the
accumulation of internal cash flow due to financing constraints and other issues, and may also use
existing funds to obtain and maintain social capital. Facing the different impacts of different dimensions
of risk and resources, this paper studies the impact of executives’ work out of hometown on enterprise
innovation. The results show that executives’ work out of hometown can increase the implementation of
enterprise innovation projects and the output level, and promote the improvement of enterprise
innovation level. Through the intermediary mechanism test, it is found that, combined with the better

social trust level and legal environment in different places, enterprises’ risk-taking level is increased, and
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the cash flow reserve level is improved, which jointly promotes the improvement of enterprise

innovation level. It is further found that the promotion effect of executives’ work out of hometown on

enterprise innovation will be further strengthened in the case of two job integration, lower separation of

ownership and lower equity of the largest shareholder. The conclusion of this paper provides new

evidence for investigating the economic consequences of population mobility, and also provides ideas

for further exploring the cultural genes of enterprise innovation.

Key words: executives’ work out of hometown; corporate innovation; risk-taking; cultural gene
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