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Abstract
In the context of the slowdown in global economic growth, the employment problem has become
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increasingly prominent and has become a hot spot of widespread concern in the society. In response
to this challenge, the government has taken a number of measures, including promoting the devel-
opment of society as a whole, enacting and enforcing relevant laws and regulations, and providing
subsidies to effectively promote employment. In recent years, the state has vigorously promoted
scientific and technological innovation and industrial upgrading, and the government has encour-
aged enterprises to increase investment in technology research and development and application
through subsidy policies, especially in the field of artificial intelligence. Based on the current eco-
nomic environment, this paper uses the data of China’s A-share listed companies from 2011 to 2022,
and conducts an in-depth empirical analysis by constructing an OLS (least squares method) panel
data model. The results show that the subsidies provided by the government have a significant ef-
fect on the labor demand of enterprises, and this subsidy also further enhances the labor demand
of enterprises by improving the application level of artificial intelligence technology. In addition,
through heterogeneity analysis, we observe that government subsidies are more effective in pro-
moting labor demand in state-owned enterprises and labor-intensive enterprises than non-state-
owned enterprises and non-labor-intensive enterprises.
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2. XukEm S RigiEd
2.1, BIRFANIER S5 TR AR

I, AEN—PDMANARZHES, wlF BG4 R 2R — ML UG . N T RORHE —HkL,
WU AT A SR Z A UK SN 1) 28 SE o A BUR 5 AN 5 7t B RS- T, dE 4Rt & IORTERRE - RN,
BUMAE AR IZ & T i 2R 2 AR G, B b E RS som BoCkE . STk, M FEFEA
SRANE B R HBUR I REFOCR, FRAE AT AR N EUM K 75 #55K [2] . MBUGN TR FEHhl
FF AL A TN, b B S S BURF R R, IR G TR, R A b AR A R A
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Fi BN IR — FRFIR AR P B3R, B SRACAHE [ 3 BRAS HRFAE, IX P 201 A AR A 2 3 S
P LARRER A AL Rl as 2 7], AR B RO FEE LR [4], Bk 57 3 0 e i th 552 Bt
SAR WEVTERY, 7 AN ETHERR 57 3 D BRI G E, AR E, HAZERH
R — MR RS . BRI, Al TR EUH A BT 3 ks, X —HeARHE T S 81 %57
Z T RAIAFIR[S] o TTEUR KNG AT DL B R A A b R TRAS, Al A2 SIS AN 4E R 53 T 07 2835
JIU8/N, ANTTEURD AV R 0 53 T8 . BRI Ah, BURAMNY BESS RIBCREAR T2 7K, JCHARE R T,
Y B WK G5, IR A BT, TR EE L AR A T F R T BT,
AR AR — ML

H1: BUFAMIEGERE 7 k573 /oK.

2.2. BUF#MERT A L& RERIF MR

FEL ST IR K RRIRACHE =T, "2V HRRNTEEERINH, BELE P12 R
MIFhER AL a . SR, ROV HAREAE RIS BRSSO, T RN A 5, BrEoR A LAAE
FELIIA R U R MG, DR VR 22 M i) T e FF IR A BORIA R 6] NZMIX — I, BURFAMI SR
PAFIE PV BCR AR EE T ORBAE, e — IR Lk 7 RN TR B A R A, A RN T
PRI RN A R 1T AT BE SR IR GBI FE LR [7]. w0 (HLas NP R S BORZEHE MR, B
IRFR G BRI B TRAF JI L, W ORA BT A B8 DI THNBR S0  BOR A RIS AT, DLl A i K BoR
WERBN, SRTHBORBIHRE (8], BB N TR eSO E bRse 4+ mtt,  EBUFHEAEL 7 Cop
i&2025)  CHr—MRATLERER MR 55— RIIEERCIEN TH RERRIMBERF. R, &406775
IRFABRRR N, 23 4l 5 I St 5 B N TR e R LR, I BURF A 55 2 FPBCR T B, ARESh A
W R, I N TR R A A R [9]. R T RA BT, ASCHR HARBE 2:

H2: BUF AN (et 7 A TR REK T

2.3. BTGB A T BEERMTRIHER

N TR BE R B AR 5 603 ROREx itk T 37 7 A A WO sl K RS o B N TR A AT X e
AACIHANEG T 227 (RN, FEA T Al Xt 57 80 70 (0 75 R [10]. {EN T BB e 2B 7 AR S v (R [RI
XHHEN TR BEM AT 57 30 A fa Rt 300, B andT =8 F i BN 1 Tidzxt AL 2 RIBLAO TSR, RS
SR BSE N T T bR ORI ARSI D3R R SR A o X AN LA RREA AN N LA RRER S 1 AR S5 ELAN
R, fE—ERE LI T “PLEsHN” kK 5780 KT FE[11].

Al 57 8 R R P RIER A DUR IR T W BB AS, 382 2 RN B S R R IO 20 BUT, AF
D BERI (B0 RE AT 37 ia AR AR, HBOR T M E 5 TS, IRZIIE ol A
TR REBAREREIL L K575 i Eh &2 . SRERBERARE, REBUGBESm b 5 AT
BT AN T BEAF RIVRBOR, SORAR T “HLas B N7 FISRIS 45 T AN SCRF . X —BURIEHGE 3k
[ B RARE G T E 1, RN R 5 I8 T AN AR IE S A SEPR R R [8]. 3 AR AL B it
SRR TR DLBURF AN 20 2 2 4R T T Alb A N TR REBOR LR, HES) T HORBIHTY BL[7]. BUF M
REfS N L SR BTG S8, HEN AR N TR BEROR L R0IEBE o Rpdlie mi Rt AN B A il BOURF
AN TS AL R GE TFRFEUL RIS ER N . BURAMEE 9N R 2R, 8 SRk AR
N T RESURA I BT AN, (B3 1 A Xt 57 s I f oK 35 LA B A, ASCiR Hi R 3:

H3: BUFAMIEIE © N TR e, BEmsm 15780 K.
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3. iR, TEMITERE
3.1 HHEskiR

ARTCE T 2011 4 & 2022 AR AW A5 R, Chrp [ A B BT A R BRI A 5. A
T REE R FE B AERA R, FRATAIER TR B b AR B R T EECA R EEE, DL AR
N ST BUST [k et . 23X — RANMIFEIERE, REIAIRST T 15,108 M R i XY
KT wind Bidla e, IFEET LW ARIMA S oIl M REEEAT 7R Dy 1 A B AT e X
GEvt o W FOE BB E R, BA T T A SR BHEAT 7 1901 99% 73 (23] Winsorize AL,

3.2. TEHMIR

BRI TC A A AR, AT T VR IR 50 “ WAk 17, SRR MR R ISR 75
Ty BIRULLGE SCAIRMTN R . X RO 58 1R, thON)E SRR IR A iR gt 1AL
SEKI LA o

321 WRREE

k57 3 77 /5 3R (Lnemp) i 952 Ak X6 55 23 7 I 7 SRARDL . FARRIUAAE — € NI N il Xt 57 30 7550
BRFROIGEAL S . XS T AR E I B R, AEREE IO T BK T, BRSO RE R I 57
MR, ZKRMVEMEESHSIATR NG AL, WE— AT ETABIRELERZER O
el NN JE, I H O 17 38 S BB L R AT RE- 00 505 22 ) L, JRATTIBEA 1 KR [12] w72 5 %
PR P A Ml A AR DA T B o B D i Al 55 3 0 R R — MR AR

322 RBTE

EURFANIE (Lnsub) f& ASHIF 78 TR 1) — AN B E AR B, FATTR A T wind B8 2 R (AR SSEWE, 5% T E
LSRR L. BRI S, BURFAMU I BIORIE T RE R P AN TUH, X —TiH
MR T IE W ERURIE . BN BER A R B SRRl B LK B3 S 5 2 Rt 20
BURFANIS o T H5 28080 57 05 225 0 W 45 RO RE ), FRAT T BURF AN (R U2 AT T 5 Sk Ab 2

323 FNEE

N TR (Al ASCHT Python & d1ThREXT A Ji b Al 4 BEfR s dEAT R &R, fE N TR RE
FAE I b, AP FUKIE R A4 RF AU SR, BhE TR N LR Re. BLERE. EGHMR. Rk
KB ARG BReBIR T MLEs22] . IR ). BRENLAS AL 1 SRR BV IRIER . NiRiR ).
EERG SRIIE. B LU A RIE 5 AT 16 D OCBERFAETA o a3 GE X e S B R AR lb R AR
FHELRISG BATERAG 1 TR A A T B8N KPS sl R A . O 7R AN R A R R VR
fabr, AT LORFAE R PR AT TR, IFRZCRA T XEU AR 7, 23] 7 Ak N TR K
FHRE SRR .

324. EHEE

A (Size)o A 5573 J TR B, KAl o B BRI B & A BE I
WA, IEA TR 573h 7 R AT e 25 /N R folk e JEIE3 db R, Re s S A iR
TBLRF AN X £\ 57 3 0 75 SR AR RORE, 9z p T il A 22 S5 SR ) i 22

ENLIAIE K (Gincome) o Ak HEDIR NG IRAEAE 5 L2 ER DAY 5K RE ST AH G, NHE B R
Al d 8 2 A TR S5 80 0 TR SRR SRR S5 9 fg o T ELARMb R ED IS K 08 2 Al 8 fi R
f—MEbR. EHX AR Bh A IS BR Al B B KA R 1057 3 1 S RAZAE, B0 T BUFHh Ut x
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Z M558 77, T RRALEFRBA AL AT e L2 A8 5E 55 30 /1 f RIS M8 B0l TR AT, W SRAN T2l
JRSLAERR, Ak T Ak A i A YT 57 3 0 75 SR I RE WAL AT RE 2 TR IR BUR AN IR -

P U (Lev) o B SR AT A I R UL B, AT e R Al T R T I BE R I 55 R
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Table 1. Variable definitions

F 1 TEEX

A A AR RS AR E L
Wik R A = 978 )1 R Lnemp TR AR Al IE 2 5t T A E AR5 4
fRRE A & BURF AN Lnsub A MV SRAGH TR M G e AR SR %4
A N L BEAKF Al i B AV e AH KT

Ak H A Size VA Oy S BT L E SRR B

RPN Gincome TWEEME N FEEE I -1
N o BT AR PR Age WEFD - RO
Pl A i ‘

BEPE A A Lev SRR TASE - ous

A ] 5 RN Year AR AR B

A7l [ 5 R Ind AT AR B

3.3 ItEHRBME
ARSCREE T AR (1) SRAS SR BURF AU T A Mb 55 3 77 75 =R iR 52 e
Lnemp,, =a+a, *Lnsub;, + S, = Control, , + Year,, +Ind,, + &, (D)
[EI, A SCEF oA RONAT I T2, Xk L SCERS M ER 40 A AT ER R EURF MM B2 e AV 57 B 1
SRAERMLHIEAT I, S5 VT RE[L5]5% DR SEHEWTIT 72 A 0 H A R8N o0 BT 1, AR SR 5 Oy T AR B
AN (Lnsub) i oA AR B N TR BE K (AD B2, B RS S0 EUR AN 7 0 rh A AR s = AR e, {3
AT ISR FF AN RO AE 75 BT o [RGB S v [ AR TR (1) () At _b, A oMy AR TR (2) KA T FR A BN AG 565
Al =a+a, *Lnsub; + g *Control,, + Year,, + Ind;, +&;, 2
TEFJ AL (1) SEAL(2)H, Lnemp R 2N | £S5 t S0 0 TR B X 55 e
Lnsub NARERMZ N i 7E58 t GFE Pk BUM MG S8t SR S 1945 5 AL A BLTE Al i A
TRREHIAR KN Control /3R T — RFIA R HIAr &, HLAURDBR R W RIWZE; Year KNFEH)
A 8 R8s Ind ARRAT ML ] e RN, FH PASS AT I 2= 525 e ABEALEEEN I, i T R 2 b R e
FERE R AR5 i AE N IR, REAEAN; t1ERN R, RAEBES.
4. SLIFRR SRS
4.1. fEkgeit

G, BATIZ R TEGE T 7 I FEA A AR B REAT 1 b “ WA 27 o WEAEIREoR, 0
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BB ——55 ) 71 7 R ED 53 TR O A SR S 2 SR, e/ ME B KB P39 ME S FRitEZE 233 4.96.
11.31, 7.93. 1.23, HpJgitasidid, R Tafs/MEN 142 N, s REN =ik 81,633 N, W 1A
FEAERE I ZEIR . SR, (EXT R TS B TN )G, X — 2201530 A R8UN4ga N, Fe s bs ik 2
N 1.23. X—AbFERE, BOSEUR—MAA RN TTE, ARSI AR AE T B 2 BT 45 R TR T B
AN (Lnsub)E v HAZ O R AR &, WU AR B 5 F e /IME 2 0, K MH 20.33, “F¥{H 16.20 LA K AnifE
724 2.65, X ULHBUMAME BA fm . N TERACEHANE R NEE, R/AME. SKME bRtz 55
ILE] 0. 4.5 1 1.15, BELEIFEARAE AN T8 ek FRIAFE R E 2 7

Table 2. Descriptive statistical analysis

2. Rttt o

1 2 ©) 4 ®)
Bl FEARZL M PR 2 e/ ME I UN|
Gl 15,108 2,017 3.452 2,011 2,022
[AEWEE 15,108 7.925 1.231 4.956 11.31
BURF A 15,108 16.20 2.648 0 20.33
N L& REKF 15,108 0.772 1.150 0 4500
Al F AR 15,108 22.49 1.321 19.88 26.84
BRI K2 15,108 0.336 0.847 -0.689 6.341
PR AERR 15,108 2.927 0.327 1.946 3.555
BURF M _lag 13,849 16.15 2.685 0 20.33
A E A 15,108 0.411 0.492 0 1
B AT 15,108 0.422 0.199 0.0319 0.925
4.2. FAfEMY3

SRR AU 55 Al 55 50 77 75 5K 2 [ RIS A R R BEAT 1 SRR “ WA& 37 o BEAEIRE R, fER
EREFEH AR MEN T, WHN()FR, BUFFMIE(Lnsub) ¥R R B0XE] T 0.2, IF HIX—455058E T 1%
Mgeit- i E s . BaEQ) P IIA TSR, BRHAZ ORI B R BT PR, 22N
0.0831, {HHZEiH B FEVEMIARIRFFAE LYKo Dy T BE— 20 5 BRAT WA EE 473 1K N 4E S W RE s R (K T3,
FATEFN @) F AN T Ffhil A, R T B2 SR BEAT 20 b G5 RERWT, BURF RN X Ak 55 3]
NFREFEMIR R ZNIE, ZIEH T BATR Mo R @R . 2T Bk tr, FATAT PR
B 1AL

Table 3. Baseline regression

% 3. EEEYT
(1) (2 (3)
[AENEY AEEE AEEY
0.200" 0.0831 0.0591"
5 i
B A (58.75) (32.65) (16.40)
. 0.643" 0.705™
A il
AR (106.33) (97.47)
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\ -0.189" ~0.152"
=4 K. 322
LB R (-25.23) (-14.51)
- -0.312"" ~0.0436
PRALAF R (-15.83) (-1.88)
o 0.175™ 0.412"
i A 2R
LS (4.63) (11.09)
cons 4.678™ ~6.968"" ~9.235™
(83.54) (-55.97) (-51.57)
R AT e 3 3
R 5 [ B[] e 3 =
N 15108 15108 15108
R2 0.186 0.612 0.741
LTS T AMRERTE 1%, 5%. 10%KF LR FES N EE bR
w, FAl.

4.3. PN

AL 3518 FIB D [ At AT th A RSAG 56, S0 R BURFAMU XS 40k 57 50 ) 5 SR L A2« WAk
47 o WRAERTCHIER T, ASTION N TR BT R BUF AN R Al 55 3 71 5K i) — 2k B A . PTRAA
SCLEIX— 5 43 W BURF AN A0 57 B 75 R 1 1 5 52 ) B AR A T ARG 56

MEE B RS Rp ] DL B, BUR AN (Lnsub) 5 N TR REKF (AN Z B 2ILEA SR, HAE
1% R FE MK T 2, U B BUR AN A N TR BT B S e, BURAMUSE e, i 1 4
MEAERT AR AN RN TR BERARI (W 55 5 77, A28 Bl iolb 5 N B8 22 B AT BORBE A . BERIWATA
A IR, IWIMERTE N LR GRS, FT BRI AriiiE 7B 2. B =3IREA R ER, 20/ N TR aEK
FANTEA A AR BN AL, BURF AN (Lnsub) 5 ik 57 3] 77 7 3K (Lnemp) 2 [H] ) 5 A AR AR LE Ry 1E 10 AH
Ky BURAMU ) R By 0.0582, HAESETE LR, X8 1 19008 E KT BEEBUF MRS, 4
AV REHS A ROBIR T N TR GEACE, INRBER N, EEANAHFR, &8I0 7 eV r 578 /@K, %

ik TR 3.
Table 4. Mediation analysis
F 4 BNOH
(1) (2) (3)
DAENSE N T REKF BT
. 0.0591" 0.0169™ 0.0582"
5 I
B A (16.40) (5.75) (16.29)
0.0539"
250 83k e SYZ
NTLH Hb7j(q: (8.12)
N 0.705™* 0.0565™ 0.702"*
A |
eIl AR (97.47) (7.32) (97.85)
. \ ~0.152"™ 0.0114 ~0.152*
=4 1 . 522
Fll A (-14.51) (1.30) (~14.66)
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ghr
- —0.0436 0.140" ~0.0511*
PR (-1.88) (4.86) (-2.20)
s 0.412" ~0.0654 0.415"
b2 ﬁ (=
BB (11.09) (-1.43) (11.21)
con ~9.235™* 2,301 ~9.110™
(-51.57) (~7.86) (-51.56)
R AT &= 3 2=
S5 [ 5E I (7] & = =
N 15108 15108 15108
R? 0.741 0.506 0.742

4.4, REMKIE

ST EIRENAGHrE R TR 2 2N AEE R TH0, 8 7 3RCE VR 4518, ASCRA T F-4k15
M T RAR KRG, FEIa T PR BRI —RIK(2SLS)RIR AR FCBUR MU XT 4155 3)) 7 7 SR I FL K5
Mo AECAWETTH, SR OB ASE W 5 — WA THRASE, Al g )y A PRI ) — R L B AT
MFBL Pk, EAWTH, FATESER BURF AN B3 5 — RN T HA S, DUER i N AR
I, SEAERA AL THBURF AN AL 57 3 70 7 KK “ i 57 .

Table 5. Endogeneity test
<5 MAEMRI

(1) 2
BRI RTEH
‘ 0.0956™
5 Nl
BTN Tary
. 0.584™
5 I
B MG _lag (24.36)
" 0.362" 0.675™
A ni
Al B (12.68) (70.52)
" ~0.106™ -0.141""
= K- 2%
DN S 2R (-3.02) (-12.99)
- ~0.151" ~0.0389
PRALAF R (-2.21) (-1.60)
. ~0.0329 0.401"
W A
BB (-0.31) (10.45)
cons ~1.819 ~9.489™
- (~1.50) (-42.33)
R AT = =
5 [ I () = =
Kleibergen-Paap RK Wald F fii 78.10
N 13849 13849
R 0.578 0.740
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%5 JEIR TR BUR /N R[N H (2SLS) VAN L HAR S HEAT A AT A R . fERAR)EE — BB,
A Q)RR BURFAMY(Lnsub) 5 3 /5 — 138 & Lnsub_lag Z IAIIAfi i+ RECH 0.584, HAZRHAE 1%
AR KPR R3E, XRMI R (B AR B A BEANEE B BUR, WA, BUF MG &
HftithH{E >y 0.0956, [FIFEULLE 19 B VEAKT T 2, RULHIESE T WANERUS, BURFRME 4
AR R MR B O9IE. BEAh, H—BrBumlaf F giit 805 78.10, @ KT 10 Mg FHE, XK
WP A T RAR R AR THASR . AR, EABTS, Tl TRARE SRR ENE
PRAF—3, ISR AE L AR Band B R ) 1]

e, O T HERR T R AR A LB B EORON A VAR B AT AT e AR AR PR, R e Al xt
LR EIRA NOARRERIERE N, BA1A1ER T 2020 EHEHRIEAT T AN R0 B Brd 21545 T 2019
IS, PR — AR B B 3R S AE R PP A BURF AN XS Sk 57 3 R SR R . < A 67 P,
HIEAESIRR 7 2020 SEAOHH e, [BASE R RAFRaMENE, HS5Z At i g e vl & .

Table 6. Robustness test

= 6. REMRE

1) 2 (3)
HTREH RN AT %
‘ 0.195™ 0.0812 0.0577"
3 Il
B AW (55.10) (30.91) (15.58)
N 0.643™ 0.705™*
A i
Il B (101.52) (93.06)
" \ ~0.191" ~0.152"*
= o . 522
R R (—24.54) (-14.14)
- ~0.299" -0.0423
FRALAF IR (~14.65) (-1.77)
" 0.173™ 0.406™"
¥ S
AL (4.36) (10.46)
cons 4766 ~6.980" ~9.212"
(82.41) (-53.45) (~48.78)
B EEATI 5 5 &
72 75 [ 7€ i) [ 5 5 &
N 13849 13849 13849
R2 0.180 0.610 0.740

45. RERMHRE

45.1. FRENFAENERNZH 2

ST REMRRER, EA SIS fE AL 2ol A gE L S faoe i E B S dy . [N,
A Al 52 TR B HUBGE & 5 BUR T 257 1 TR 2 IEAH KR R BURMT TR E S, B
(57 50 175 RAR RGN, [F At AT A S 8L A T4 5L T 2 [16]. % T, BURFANISTE EA Al A
SR TR A B2 8 e 5 AR AT il o B I DUAF A 2 5%

AR SOR A B REAS B M A R R 9 AR AT Ak (Soe = 0) 5 [ A7 4k (Soe = 1) 4L, FF#EAT 143
I HM T, R WAL 77 BFIQ)RFIR)F . SirdRER, EEA A, BURF MG 5 TE %
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fISEmd #2400 0.0734, HIX—RHUE 1% M TH BB KT TR . ML, AEEA A BUFFME
Xf R TSR RECN 0.0497, ZREUNT EA ML, HERAESTE ERE. X—KIERY], BUFHME
A BT ool oot e 2k 57 3 0 75 SR IR 08 O 8 3%

4.52. AEIFHHEBERBE AR R

55 s R AR FE R AT, UG T B A T 5 AR RS . BRI, BRI 57 3h /R
IR, T AR 33 e R Al T e AR T BORMBEA,  BURFAMIE AT BE A T BB BRI A, A —
SE DT B 17K .

RSO FTAREAR S R T AR5 B SR Al (Lab = 0) M55 B B AR Rl Ak (Lab = 1), 133 T [HEZER “ I
R BN GYRF (A7 o 57 s SR Al - BURF RN X 57 3 71 75 5K IR0 (0.0622) A% TR 57 3h i S A 4
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