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Table 1 Descriptive statisics of main variables

RAT S FEAR Eofics P i 2 fe/ME  FNEE
RDratio 25416 0.024 0.021 0 0.113
treat 25423 0.615 0.487 0 1
post 25423 0.711 0.453 0 1
treatpost 25423 0.43 0.495 0 1
SIZE 25423 22.234 1.264 20.02 26.24
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SOE 25117 0.312 0.463 0 1
ROA 25423 0.037 0.064 -0.258 0.204
TobinQ 25423 2.066 1.276 0.847 8.135
LEV 25423 0.409 0.197 0.056 0.872
ZFBT 25376 16.016 1.998 9.21 20.279
SHR1 25118 33.822 14.323 9.07 72.79
Inrevenue 25422 21.578 1.423 18.867 25.699
LAZ 25422 1.254 0.841 0.195 4.971
DUAL 25392 0.308 0.462 0 1
CF 25423 0.049 0.065 -0.133 0.242
F2 HE(E)RBEI 6N R0
Table 2 The impact of the first set insurance on enterprise innovation input
(D) (2) (3) (4)
RDratio RDratio RDratio RDratio
0.0025" " * 0.0025" " * 0.0029 " " * 0.0019 " *~
treatpost
(0.0005) (0.0005) (0.0004) (0.0003)
0.0042%** 0.0042% * * - -
treat
(0.0004) (0.0004) - -
0.0048 """ - - -
post
(0.0004) - - -
-0.0110" "~ -0.0107 """ -0.0093" " " -0.0103" " "
SOE
(0.0003) (0.0003) (0.0003) (0.0003)
-0.0023" "~ -0.0022" " " -0.0010" "~ —-0.0003
ROA
(0.0003) (0.0003) (0.0003) (0.0004)
-0.0014 -0.0002 -0.0011 -0.0117* "~
SIZE
(0.0027) (0.0023) (0.0020) (0.0013)
0.0030 " "~ 0.0033 " "~ 0.0024 " "~ 0.0004 " * *
TobinQ
(0.0001) (0.0001) (0.0001) (0.0001)
-0.0115" "~ -0.0113" " -0.0106" " -0.0063" " "
LEV
(0.0008) (0.0008) (0.0007) (0.0007)
0.0015" " " 0.0018" " * 0.0011" " " 0.0002 "~
ZFBT
(0.0001) (0.0001) (0.0001) (0.0000)
-0.0001 " "~ -0.0001 " "~ -0.0000 " " * —-0.0000
SHRI1
(0.0000) (0.0000) (0.0000) (0.0000)
0.0095" " * 0.0090 " " * 0.0087 " " * 0.0083 "~
Inrevenue
(0.0003) (0.0003) (0.0003) (0.0003)
0.0027* "~ 0.0025" "~ 0.0001 -0.0006" "~
LAZ
(0.0002) (0.0002) (0.0002) (0.0002)
0.0027 " " * 0.0024 " " * 0.0017" "~ 0.0000
DUAL
(0.0003) (0.0003) (0.0002) (0.0002)
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(1) (3) (4)
RDratio RDratio RDratio RDratio
-0.0052" " -0.0074* " * 0.0029 " 0.0011
o (0.0022) (0.0020) (0.0018) (0.0011)
0.0328* %~ 0.0345 %~ 0.0250* " * 0.0719* * *
BB
(0.0027) (0.0027) (0.0024) (0.0037)
P TR] 7 7 90 N Y Y
A7 b [ 7 N Y Y
Al 1 5 AL N N Y
N 25084 25084 25082 24506
2_a 0.209 0.227 0.438 0.852
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Table 3 Classification regression of high — tech industries

(1) (2) (4) (5) (6)
RDratio RDratio RDratio RDratio RDratio RDratio
0.0047 "~
medicalpost
(0.0005)
0.0022 " "
airpost
(0.0010)
0.0009 " " *
phonepost
(0.0003)
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(1) (2) (3) (4) (5) (6)
RDratio RDratio RDratio RDratio RDratio RDratio
—-0.0002
equippost
(0.0005)
—-0.0005
messagepost
(0.0005)
-0.0004
elsepost
(0.0004)
il AL A Y Y Y Y Y
FRF i) i 2 A% 2 Y Y Y Y Y
A7 Ml 16 5 20 Y Y Y Y Y
A b ] 5 280 Y Y Y Y Y
N 24486 24486 24486 24486 24486 24486
2_a 0.853 0.852 0.852 0.852 0.852 0.852
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Figure 1  Parallel trend test
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Table 4 SUTVA and PSM - DID test

(1)

(2)

(3) (4)

RDratio RDratio RDratio RDratio
0.0021°**
77POST
(0.0003)
0.0009 " ** 0.0019" ** 0.0020° " "
treatpost
(0.0003) (0.0003 ) (0.0004)
0.2850 " *
Hind_rdratio
(0.0334)
0.0002
0 399 5% 7
(0.0005)
i AR Y Y Y Y
s 1) ] 7 5007 Y Y Y Y
AT MV 181 72 5% Y Y Y Y
oMV 1 72 %5 Y Y Y Y
N 24486 24473 24486 11707
2_a 0.852 0.853 0.852 0.857
(4) 2250 A6 56 4000 1.0
2 2% TR A ORI ST A SO 22 T AR 56 6 s
A B35 A 1 18 S 2 S BT ORI P S B 30007
. i . s - : 0.6
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Figure 2 Placebo test
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Table 5 Other robustness tests

(1) (2)

(3) (4) (5)

RDratiol RDratio RDratio RDratio RDratio
0.4096 " * * 0.0019 " * 0.0018 " " * 0.0019" " * 0.0011" "~
treatpost
(0.) (0.0008) (0.0003) (0.0003) (0.0003)
0.0015" * *
clpost
(0.0003)
P i AL Y Y Y Y Y
I I [ E AN N N Y N N
A 153 18] E RN N N N Y N
FRF [ 78 2 2 1o Y Y Y Y Y
A7 b [ 5 B Y Y Y Y Y
Aol i 5 AR Y Y Y Y Y
N 23847 24506 24503 24506 22486
2_a 0.848 0.852 0.854 0.853 0.852

3.3 BERESH

(1) Al P o S Joi

FE A Al 5 3E B A Al 7F 28 55 4k 2 vh B4 i 1)
A —E 25, BOAMHES IR, BUNREW T
Tl A Aol B 225535 B, 51 B Al R & &
A VLR T AR AL 5 08 4k 23 A, B8 28 25 T 7 [
A TR A B H Y WA T EA
A Ml A 3 A B T L, A AT A B 38 oK A
BABE, WL, |6 (B) PREr KU 2R T
A REXT AR AT Al BT A B A S S,
Fo(1)M(2)FNEEREM, B (£) R EA 4
b AT B A Al 0 3 45 A K 2 B A
YERT, MiAE R EA Sk BE A H | treatpost B | 15 £ %L
90.0021 , RWIE G (F) CRE IR FE A Ak B3 5%
ANBA W R E W, S5 A SCH — 2,

(2) Al B 5 Joi

2 8 3 A [) RIS 14 £ M 7 BIF & ) 3 R ) T A
TR 22T RN MF /N ZE & () K

Fm ] RE AR R 22 5. DRI, AR SO i A7 ol A e
TRV @ o 145 M7 N e 121 LA N 4 o = NI
H, £6 5 (3) . (4)FEWHE G (E) PR XK A
A AT A B VR AR T B AR Y SR A
S, — 7 T, R il B A A XU A R )
WAE G (E)RE S E G () R ERZCR
PFLARE . Sy — 07 1, KAl A 7 B 0 R
ARIHT P i, 1 A () BB AT LR AR Aok A T B 31
O SRR 14 I 45 St DT 20— 28 3 £l B 3 4%
Ao TN A A T XU A5 B AN I 7 R 1
XA R, B 6 (8) PRI =B % A 1 5%
M 50 0 48 55

B EEEMT LS

RS R IE X b A B A A R,
R A 8 TR HEE 8 U o A A A (WA R 7 R 5 T
07 SCAL I A i 1 — BObE AR R i S R A R
A ) e A 5 R 2 2L RRAE B )
THATUE RS, G () RE AR T AL aF &



%2 W Xam R HEA(E) EREARERE S LA - 367 -

IR AR 0 LR, B 5 1 5 0 IH v A Y BRT R
BT AR SCTU AR R A T A S Al
HOE B () PRI XTI BB A B AR 2 B
o FTHE) (2)F1FEW, reatpost AY 1117 R E7E

E BA AN S EEAR A T 0.0023 7 1%
KFETFTRFH EFHEANEEWAT RO T A
0. 0008 , 5 W R /)N

xo LUMREMEES
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The first set major technical equipment insurance and enterprise innovation investment
LIU Dong — jiao, ZHU Tao
(School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Abstract: Major technological equipment has significant influence on national security and economic development. Therefore, achie-
ving the domestic substitution of major technological equipment is an inevitable requirement for realizing Chinas high - level self - reli-
ance and self — strengthening in science and technology. However, major technical equipment has the characteristics of complex tech-
nology, large value, and high level of innovation investment, and once the transformation of R&D achievements fails, the ability and
enthusiasm of enterprises to innovate will decline significantly. Therefore, resolving the risk of transformation of major technical equip-
ment achievements has become an important part of enhancing the innovation power of Chinas high - tech manufacturing industry and
solving the problem of "stuck neck" in core technology.

Technology insurance is an effective management tool covering all kinds of risks in the whole life cycle of enterprise technological
innovation, and plays an important role in supporting enterprise innovation activities. Among them, in view of the risk of application
and transformation of technological innovation achievements, the Ministry of Finance of China issued a notice in 2015 to carry out the
pilot work of the insurance compensation mechanism for the first set major technical equipment, aiming to resolve the risk of the trans-
formation of the first set product and solve the problem of market promotion of the first set product. The pilot policy of the first set insur-
ance is the latest practice of using technology insurance to resolve the risk of the transformation of the first set product results, but few
scholars have conducted in — depth research on its practical effects.

To address this gap, this paper studies the economic effect of the first set insurance from the perspective of innovation investment,
and digs deep into its mechanism. At the same time, this paper also examines the moderating effect of the broad subsidy standard on
the impact of the first set insurance on the innovation investment of enterprises based on the subsidy measures for the first set insurance
issued by some local governments. The results show that the first set insurance has a significant promoting effect on improving the level
of enterprise innovation investment, and the effect is more significant in non — state — owned enterprises, large enterprises, enterprises
with overseas background and low level of regional legalization. Further analysis shows that the first set insurance can improve the level

of enterprise innovation investment by increasing product demand, improving enterprise risk — taking ability and alleviating financing
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constraints. The broader subsidy standard for the first set insurance enhances the role of the first set insurance in promoting the innova-
tion investment of enterprises; In addition, the first set insurance has increased the level of enterprise value by increasing the invest-
ment in enterprise innovation.

The contributions of this paper are as follows: First, this paper examines the impact effect and mechanism of the pilot policy of the
first set insurance on the innovation investment of enterprises, and discusses the differences of the first set insurance on the innovation
investment of enterprises in different industries in the high — tech industry, which makes up for the shortcomings of the existing research
to a certain extent. Second, this paper analyzes and examines the mechanism of the first set insurance to increase the innovation invest-
ment of enterprises from three aspects: improving the risk — bearing capacity of enterprises, increasing product demand and alleviating
financing constraints, and examines the economic consequences of the first set insurance to increase the innovation investment of enter-
prises from the perspective of enterprise value, and deepens the relevant research on the first set insurance. In addition, this paper also
discusses the moderating effect of the premium subsidy standard of the first set insurance on the impact of the first set insurance on the
innovation investment of enterprises, and examines the policy synergy between the central and local governments.

In conclusion, this paper studies the practical effect of the first set insurance pilot policy from the perspective of enterprise innova-
tion investment, and proves its role in solving the problem of market promotion of technological innovation achievements. Future re-
search can further focus on how the differences in government subsidy policies for the first set of insurance affect the innovation behavior
of enterprises.

Key words: first set of major technological equipment insurance; innovation Investment; technology insurance; subsidy standards for

the first set of major technological equipment insurance

(#5269 Tn)

study on the relationship between urban talent policies and new quality productive forces. The results show that: (1) The comprehen-
sive scores of talent policies exhibit a southeast — to — northwest gradient, featuring higher scores in the southeast and lower scores in
the northwest. Specifically, the eastern region has maintained a high level of scores throughout, while the central region, despite start-
ing from a lower base, has experienced rapid growth. In contrast, the western and northeastern regions have experienced relatively slo-
wer improvements. (2) Based on the analysis of urban types from the three dimensions of " policy intensity — policy objective — policy
measure" | it is evident that cities with simultaneous progress in all three dimensions tend to expand from the coast towards the inland.
Additionally, internal polarization is prominent in the western and northeastern regions. (3) The analysis of urban types based on the
three dimensions of " policy instrument — policy link — prioritized talent" reveals that the central region exhibits shortcomings in the use
of safeguard policy instruments, while the western and northeastern regions lack adequate development policy instruments. The western
region faces notable shortcomings in talent retention policies, while the northeastern region exhibits deficiencies in talent cultivation pol-
icies. While regions vary in their preferences for talent types, highly educated talents have universally emerged as the primary focus.
(4) In practical terms, talent policies significantly enhance the development of new quality productive forces by leveraging the talent
agglomeration effect, innovation — driven effect, and industrial upgrading effect, with distinct heterogeneities observed across regions
and policy types. The research conclusions can provide decision — making references for local governments to formulate more practical
talent policies. The marginal contributions of this paper lie in: Firstly, it innovatively designs a quantitative standard system for prefec-
ture — level talent policies in China, encompassing three dimensions: policy intensity, policy objectives, and policy measures. This
system was applied to score 3308 talent policy texts across 293 prefecture — level cities from 2002 to 2021, thereby establishing a panel
database (2012 -2021) of comprehensive scores and detailed indicators for China’s prefecture — level talent policies. This provides
comprehensive and robust data support for subsequent research. Secondly, employing spatial analysis methods, the paper systematically
characterizes the spatiotemporal evolution of talent policies at the prefecture — level in China. It presents a panoramic view of their gra-
dient distribution pattern, internal regional polarization characteristics, and the trajectory of spatial center shifts, constituting a valuable
exploration into the spatial dynamics of nationwide prefecture — level talent policies. Thirdly, it constructs an evaluation index system
for urban new quality productive forces and conducts a quantitative study on the relationship between talent policies and new quality
productive forces. This research precisely identifies the heterogeneous effects of policies across regions, policy instruments, and policy
links, offering new perspectives and evidence for understanding the spatiotemporal evolution and practical effectiveness of talent policies
in Chinese cities.

Key words: talent policy; policy quantification; spatiotemporal evolution; new quality productive forces



