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3. AR

R ft I AR e T BN P AR R IR, AR S0 | 22 4 s AR i DA Al S e Al BASE ( size)
DLEVHE ™ F AR e, R IR & S s ) . B TR (lev) 28 SOR AL B 17 57 5 A0 58 7 1Y)
FOARL , PRI 55 FTAT XS BT At 27 . B4 I HE 38 (cashflow ) g 2785 TR 42 Wi B VR 5 08 72 2 1L, i i A
At Iz E SEGHRE ST o PEAL AR (der) ARl 7 At S5 i A 5 A s AR LU (B B, S IR DS AR 454
FROEE 5055 KU o Ak, FEF L (board ) VL 35 N KA i, RS RV B BT B2, 31X
SR I L W 55 SR BREIE , FR L SCIRIGE , A SR MR T R AE 22 5 51 & Ak 1w i , B P A2
AR RN U A HER P

( Z) 245 R R B g iR b 43t

A SCHEH 2008—2022 AFE) R A B BT A IR SRR B EE A 4 S ST k5 | 3545 24 044 4
SRR, 5l 2 B K FHAR (B VL 4D . BRTE ) CSMAR 03 %8 (b B e iH4E %) (P [ e VR 42 H4E
YY) I Incopat S L FIBHEE , A MESETH L% 3,

®3 HRMSgE

AR FEA R HE i 22 H/IME L INIE]
score 24 044 0.019 0.014 0. 001 0.21
envirs1 24 044 0. 188 0.203 0.01 0.77
size 24 044 22.25 1. 328 19. 317 26.452
lev 24 044 0.424 0.202 0. 027 0. 908
cashflow 24 044 0.05 0. 068 -0.222 0.283
board 24 044 2.137 0.1%4 1. 609 2.708
der 24 044 1. 089 1. 204 0. 028 9. 856
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IREELTaN
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DS 8 e SV = Wi

x4 BAEMDFER

. (D (2) (3) (4) (5) (6)
al=EN
score score score score score score
0.011™ 0.010™ 0.010™ 0.010™ 0.010™ 0.010™
envirs]
(3.55) (3.50) (3.49) (3.47) (3.45) (3.50)
) 0. 003 ™ 0.003 " 0. 003 ™ 0.003 " 0. 003 "™
size
(8.16) (7.78) (7.79) (7.80) (7.72)
0. 000 0. 000 0. 000 0. 004
lev
(0.41) (0.24) (0.30) (3.37)
-0.003 ™ -0.003 ™ -0. 003 ™
cashflow
(-3.19) (-3.17) (-3.32)
0.003 ™ 0.003 ™
board
(2.81) (2.89)
-0.001 "
der
(-4.97)
0. 005 ™ -0.052" 0.010™ -0.052™ -0. 056" -0. 056"
Constant
(10.60) (-7.31) (3.49) (=7.05) (-7.09) (=7.15)
A s P P P P ps
s ] [ = = = = = P
Observations 24 044 24 044 24 044 24 044 24 044 24 044
R-squared 0.416 0. 430 0. 430 0.431 0.431 0.433
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i, AR 3, 2P G T st R iR, L B A I L [ SR O A AR

ARSCR T Je — A0 ARtk R N A PR RIS, i — S0 A% Al A o 2R 0 35 IE, R ]
eSS RAE SN VOE TR, R, el 1978 4RI T 3 3 e A B ARy T H/R %8 18 Tt
Q2T RATBER 2, 5 SRS ™ ) o B RS, (E0E i D s A AR R i AN A R
BE W AR SR S5 . PRI B/ %4&1‘]‘5’4/@‘ TR F 4211 Ml Kleibergen —Paaprk
Wald F G B i U (E, HEBR S5 TR B ), ELITT AA BRE R B0 3 O IE, E— P EIE T 4518
R fEE

x5 REEMANEEREER

() B 3) @ (5) ®)
A Fikie i SIBREFETT iR E B A R e —I THAR R
score score Score2 score score
0.013™ 0.016™ 2.028™ 0.010™ 0.020™
envirs1
(31.23) (3.22) (3.58) (3.50) (11.02)
0.001 ™ 0.010™
L. enwirs1/age
(18.83) (3.03)
) 0.003 ™ 0.003 ™ 0.163™ 0.003 ™ 0.003 ™ 0. 002
size
(40.40) (6.99) (2.69) (7.72) (7.50) (16.45)
-0.003™ 0. 004 ™ 2.915™ 0. 004 ™ 0. 004 ™ 0.003 ™
lev
(-3.37) (2.79) (10.67) (3.37) (2.95) (4.22)
-0. 007" -0.003™ 0.726™ -0.003™ -0.003™ -0.005™
cashflow
(-5.67) (-2.84) (3.20) (-3.32) (-2.60) (-4.40)
-0.005™" 0.003™ -0.217 0.003 ™ 0.003 ™ 0.001 * =
board
(-11.43) (2.60) (-1.30) (2.89) (3.15) (2.44)
—-0. 001 -0.001™ -0.308™" -0.001™ -0. 001 -0.001™
der
(-10.38) (-3.43) (-8.01) (-4.97) (-4.69) (-12.42)
-0.038™ -0.057™ -4. 461 ™ -0.065™ -0.057™ -0.034™
Constant
(-22.87) (-6.44) (-3.41) (-8.62) (-6.97) (-15.75)
AR E = = = = = =
i 1) [ = = = = = =
Observations 24 044 19 040 24 044 24 044 21 595 24 044
R-squared 0.124 0.441 0. 556 0.433 0.400 0.225
Kleibergen—Paap 1743.93
rk LM statistic [0.000]
Kleibergen—Paa
# P 1626.71
rk Wald F statistic
Stock—Yogo weak ID
16. 38

test critical values
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3. DX )22 I

Fe E R G R IR 3 FEAR A3 AR o PEER = S5 R AR ER R R T A A IR 2 i
AV A P S, EL AR RON B 5 PRI R IEAEAN 3, X R I TR AL T RS A SRR
M, B RAFIIBOR 5 A A T AR 5 T U852 N A 25 3l 55 AR AR 800 2 S8 45 A i 2, N A B8
BEOUAk v A A AT A 72 T S TE R X IR 2E AL A A BOR BRI T Sk

4. IR VIeE fr

HATBUR NG FEAR ST N A S 5IEE ST, 45 R IR, 648 S A A PR 8% 1 242 2F 4l B A=
PRI AR 2R sE e Ry 0 BN 2 3K S e R 3T D R 6 Y 25 S AR AR S Il T 8 R VR AN T
A SEEAR QAR 5 LA W B 7 1 AL A ST BN A TS A N £ 0"
AP FIHCRIFE , B AR RENA IR, iS58 AN R D RE A7 3 T i A A BUR I AL Fe it T
254

®o FEMWBWER

(D) (2) (3) (4) (5) (6) (7 (8) (9
At QRS BUFRRAR OPASAR PPABAME  RE R AR el ARm Oyl

score score score score score score score score score
0.011™ 0.009™ 0.011™ 0. 008 ™ 0.012™ 0.075™ 0.001 -0.004 0.019™
envirsl
(2.96) (2.55) (2.68) (2.14) (3.46) (4.83) (0.21) (-0.90) (2.73)
-0.051™ -0.051™ -0.065™ -0.033™  -0.062™ -0.065™ -0.033 -0.052"" -0.057™"
Constant
(-5.94) (-5.92) (-6.17) (-4.13) (-7.60) (-3.18) (-1.18) (-3.86) (-6.28)
A P s P = P I = P P
AR E P = P = = I = P P
F [ [ = = = = = P = = =
Observations 12 022 12 022 12 022 12 022 15 956 3575 3346 10 818 13 226
R-squared 0.427 0. 406 0.402 0.390 0.438 8  0.468 0.412 0.449 0.428

.92 .



(W) FrRPuH] o7

1. NI AGEE = AL A 300

VRIS A A BRI 5 i i Ml S 5 A= 7 3 VAR PR AR , AR SOl N BEAR G5 R i AL (rlzb ) 1
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How Does the Urban Talent Environment Shape the New Quality Productive

Forces of Enterprises; Effect Evaluation and Mechanism Identification

Wang Yafei Feng Yuanchun
(School of Economics and Management, Chongging Normal University, Chongging 401331, China)

Abstract ; This study takes A-share listed companies in the Shanghai and Shenzhen stock markets from 2008 to
2022 as samples. By constructing an urban talent environment index, it systematically explores the impact of
talent ecosystem optimization on the new quality productivity of enterprises and its internal mechanism. The
research has established a comprehensive evaluation system of “five forces” , namely “talent power, innovation
power, digital transformation power, economic effectiveness and sustainability” , to measure the development
level of the new quality productivity of enterprises in a more comprehensive and detailed manner. Empirical
results show that the improvement of the urban talent environment can significantly stimulate the innovation
momentum of enterprises and enhance the level of new quality productivity. This effect is particularly
significant in enterprises with high R&D investment and high-quality innovation, and the degree of benefit for
enterprises in the central region is significantly higher than that in the eastern and western regions. Mechanism
tests further indicate that the advanced structure of human capital constitutes a key intermediary path - a
superior talent environment, by gathering high-level human capital and optimizing factor allocation, provides
continuous impetus for the technological iteration and organizational restructuring of enterprises, thereby
accelerating the formation of new quality productive forces. In addition, strong intellectual property protection
and in-depth digital transformation have significantly enhanced the positive effect of the urban talent
environment. The two work together to amplify the benefits of innovation and provide institutional and
technological support for enterprises to build sustainable competitive advantages in the complex competitive
landscape.

Keywords : urban talent environment; new quality productive forces; advanced human capital structure ; digital

transformation ; intellectual property protection
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