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I B A R S 2T R AR D A T RE X Al T R AR R S o) A RO
PRI A SCHE T R 2 5 ) i) B R N T B I TR RE Al B BT Y Bk A2 2 —

KT HR o (Explore) 28 B B9 B 5, AR SCHKHE A b H13  F SCAS L 3@ o B Hh |3 e TPC 73
KT (EBRE M5 F MG RME., BAOREL L RRA ) B &, F 2@ TP 5%
SEB (1) 56T [ G RR AUR) A 08 L R A 3 45 SCAS 8 3 BILA3 o T SR At 13 L R R iy
IPC 7325 L H i N 55 SCBEAE B, s (2O AT 9 L M H I A5 B8 o e O A1 28 i SO v 4 7 19
P L A5 L 28 mI DR C , R BT o B O L R K TPC 2 2653l 5 (3) AR AR 1 sh S 4
WA AR BE TPC 432653, Horb ¢ 4F TPC 232658 K o 4F B Z AR 03 Al B3 & A1 X i Bir A TPC
PR LABRHE s (O HA BT R ¢ 4F TIPC 0 K535 «— 1 4F TPC 732K 5t 7 ¢« 4F IPC 02K
W B AE t— 1 4F IPC 2025k I BLAY TPC 23265 e MR R ) s (O B A E I IR R L
o 1Y TPC 73285 F A B2 HEAT S S I8 A A ol BB fim A B 40 2 A s oA A D R R 3 T (Ex-
plore) ARHIAR i, 3 8 FIl (1) ~ (D TIRR A A I HLHI G I A5 5 . 28 —Br Brlnl A 4521 Wow .
N TR RERL ] 25 2 0 7 Al iR R 502 20 5 5% I B In A 45 3R 7 R R 32 >0 X0 37 Y [ 5 2% 4
Py FOonIE . RIRE R FRW] N T BE N T i e A R R s ) R i T AR B .

®38 MG - REXFZIMMIARE
BWRA¥ HIHR FE BE
(D (2) (3 4 (5 (6) 7 (8)
Explore Patent Invention Genpatent Knowledge Patent Invention Genpatent
0.004 *** 0.308 0.319 0.265 " 0.039 *** 0.310 " 0.320 " 0.269 ™~
AINum
(9.36) (20.84) (25.88) (17.06) (9.20) (20.92) (25.94) (17.16)
16.480 " 9.432 " 16.268 ™
Explore
(65.92) (45.23) (61.88)
1.691 0.975 1.634
Knowledge ~
(64.20) (44.54) (58.76)
CVs YES YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES YES YES
FURUURIER 17470 17470 17470 17470 17470 17470 17470 17470
R? 0.162 0.554 0.444 0.522 0.216 0.549 0.442 0.513

2RGERE . B FREE B4R T Aol BE 8 AR HUE 2 /9 HAME SR FBUE L2 . MRS B30
Br o AT RE I T RE 8% £ i 0 P98 ORI S R0, HLRE 8 B AR 2 A% S O 1k R0 TR A 2 T R 5 JAR |, ik
177 5 By Al 5 B8 BUAT RS L o PRI AR S DB, 231 TR 5 T A 2 AT B L T R A M B8 ) 53 —
REEPRAR,

22 P I R A T A SR 2 A Ml e ) A B R RN 2 T Al B R R A3 A Y 2
RIRFEE . AR BOBUEBOR , WA Al 9 R BB BRI R A U

Knowledge;,, =1— 2 ¢* (2)

K@), @ FRARTE LA HIE I P & A vh 538 TPC 7328 580 T S g L

% 85 (5) ~ () T AR TE B A B0 45 2R . 5% — B Bl 9 25 25 s o T RE N 4 9
T AR A R TE B 5 5 B B WA 25 R R R T8 BE XAl B B [T R B O IE . ERSERE
B, KT BRI 2 40 9 Al R0 58 B2 3 T S i Ml B BT IR BE
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SCANTIBEARGH . AT GEAANE g Al 2 BB IR, R A AR B D SR R G, LA
WFSEIA S N3 BEAS S5 40 0 AL BE 98 52 40 80 25 A b 14 BB T8 B . 62 45 Dy 58T 4 £t 2 RURI 4 BE SR A
X BB B8 AR B L R A TR AN TR R B ERE R A N TR
WA RERY B2 T F5E b A AR R A AN T GE L 5 REAY 51 T, & WL L6 45 AN 1 B2 A 45 #y 52 B
T IFRAAL - 22 x5 B A R R, AR SCHE T, N T B8 A S5 4 T2 FT RE 2 Ak N TR E
JO7 P T 37 7 A BB A8 0 A B IR GE . R SRR 52 0 BRI R A F 5T A R LA b s Dy R A E
NIRRT IF ARG F 5 A R DL b2y g R B N R 4 i 5 T RHY L R R Al ) BEAR A
Wy R 9 ME T AT BEARSSHIILE BRI A5 0 . 2 — B BE DB S5 5 R Aol N TR BE N B 3E
PEE T N T GEA G A TH 5 5 By B nl H 25 251 K 7s o N 0 B8 AR S5 R % A b BT RS L M 3R AT R AURR
T B3 e W L ] A5 52 U0 191 U 28 500 8 38 O T 68 3 W i AR & ] A A5 B AU Y [ 03 &R
BOR W . VLSS RERT T AE R 38 2 02 2E N 0 B8 AR 25 0 0 A T, D A ol BB 2 43 iR

I BE S
F9 MARI: NS BEAREH
(D (2) (3) 4
Talent Patent Invention Genpatent
0.049 *** 0.369 0.327 " 0.336 "
AINum
(19.04) (22.17) (25.10) (19.43)
0.161 " 0.636 """ -0.062
Talent
(3.35) (16.95) (-1.23)
CVs YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES YES
PURIIEIEN 17470 17470 17470 17470
R? 0.214 0.443 0.389 0.417

T 88 o A

LBEARBAR BRI RO o A5 2% B A N T AE I RE RN Y 78 70 B . 5 22 Al BB 65 4850t A1
A AR FEE BB U HR 5 N TR AR % U0 AH OC Y B Al B £ BE . AN AL IR R 9 B AR ok A o B A
T RE Ll HBE Y 51 T 5 HEAH I Y BIL AR 504 o 52 BEAHL I R] A SC B i 7E 3 3 i R BEAS A B B2
Aok RE A5 E— 20 52 3% 5 N T8 RE L H AR DS C 1 JE Ak B £ 82 . PRI A SCHE W, BEA £ A RE S 9 Ak N
TR B I X Al BT A 0 RSN . Ry B E LA B A T L A SO 2 2 AR BK B I RIS SR T GE
BE 5 5T NBC (A 5 B AR A (CAPD . KB 25 AN 3% 10 From, BEAS B AN N T8 5e i 5 4
My B 22 8] A 5& 28 HLAT K8 25 00 DB 1) R Y AR . IR A SRR T O T8 a3 RN TR T A B AR
Aol s Z ARG ASA IR AN TR REHOR R DR OC B S Al et 5 9%

2. HURE #5825 45 BBE 0096 BRAKONE o 36 20 N TR BE IS 18 0 T A0 7 A AN W AR A A g B
ASGER FIN D FEPE BB ) L . WIURG 58 25 55 JBE RE W A7 280 R it A b 1) il 98 29 R T AT, Sy i M AR Ak
N T3 BEAGE R AU AD T840 3 i e 2 B B R SOy o (RIS, LR 430 9% 3 1R 1F HAT B vy 9 XU 725 2
JEE BB O A ML AT R R B R R S AR E O BT IR S . ol 2 U, DLA 5 B8 3 15 IERE A8 O Al A
T R IO W FE B AR E M WS E o R L AR SCHE BT L ATLAA 80 5% 3 i Ji RE A% 5 Ak Al T3 B Rz
O REBTENE iy AN

AR SO T B T 2 R AR R AR 45 98 3 R BRSO o5 S BB L A D MLAG £ 98 3 15 I i AU B AR
I 4 A S 9 200 A AR A SPUR LA 45 B R IR BN, . KSR AR AR 11 B, [l 45 2R
SR AUAG AL 5 4 BT Aol N TR RE IS 5 B 22 I 1) G AR B AT 5 0 T 1) R T RO . R Aol ok
Ul HURG B8 45 A AL RE 08 B Mt R 2R T 1R 3o i v 1% 98 D0 249 O I L, 13 R 08 O 4% FR B 190 9 TRV
G5 Al ST H AR SR 3
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* 10 AR N B T R 3
(D (2) (3) 4) (5) (6)
patent patent invention invention Genpatent Genpatent
AINum 0.346 " -0.329™ 0.343 " 0.076 0.299 ™ —0.534 "
(20.96) (=2.44) (26.28) 0.71) 17.47) (-3.81)
CAPI -0.114 ™ -0.127" —0.055 " -0.060 """ —0.124" -0.140 "
(=14.5D (=15.39) (-8.84) (-9.19) (-15.18) (-16.30)
ATNum X CAPI 0.056 " 0.022 ™ 0.070 "
(5.04) (2.52) (6.00)
CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
PURIIIEIEN 17470 17470 17470 17470 17470 17470
R? 0.449 0.450 0.381 0.382 0.425 0.426
x 11 HLAA $2 25 2 FF AR B9 5 SR 46 08
(D (2) (3 4) (5) (6)
patent patent invention invention Genpatent Genpatent
AINum 0.370 *** 0.295 0.355 " 0.276 " 0.327 0.244 7
(22.48) (9.63) (27.30) (11.39) (19.1D) (7.65)
INSI -0.003 " -0.003 " -0.001 " -0.002 " -0.003 " -0.003 "
(=6.15) (=6.74) (=3.84) (-4.83) (=5.25) (=5.90)
AINum X INST 0.002 ™ 0.002 ™ 0.002 ™"
(2.90) (3.89) (3.09)
CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
PURIIE(ER 17470 17470 17470 17470 17470 17470
R? 0.444 0.444 0.379 0.380 0.418 0.418

(=) 5 koA

LR BPE . 77 BCPE ok s 1 Al ) 9 U5 BT 25 S, AH A TR A Al A Al 7 B | BE
4 S5 HLAMAE BT IR AR R Oy S B0 H L BB AE Ty 78 3 BN TR R N B BB RO B B R SRR . (R,
[ il At 4 1 97 S DR FE AL . BE A W 5| TT 22 1 i B REHR A, S BTSN T2 BB 19 BIHT 250 iz 4 (46 N )
PEARICRE . P A SCHEWT , N T B8 N 8 QB R0 78 A Al RE AR op ROl B 3 L AR SO A ol 51
B4 N8 Ja M R AR AR R A AT Al 41 (SEO) AR [ A7 4l 41 (Non-SEO) , 4 38 A T84 g i
(8 BB R FEAS [ P= B 0 FREAR Hr i S . KI5 RN 12 Iion  AE R EA SR 2 E A
Ak AT BE R FH BB Ry 2 A . (HUN T RE R X [ A Aol T H i & B R R 3R A 42 A
B 0 52w B X SR A A Ml oR HE AR & B R R R A AR R B e e T R L, R P SR DU L
S EAA Al H AR X 4 1 57 3 PR AL A R T E A A s R R B N LR Rl H e
BN 7GR A  MTTT R N T2 RE N FH A B8 R 5 e A A 3l U A R A U 4 R R, RE S

=12 FRRRERRE
Patent Invention Genpatent

(@] (2) (3) 4) (5) (6)

SEO Non-SEO SEO Non-SEO SEO Non-SEO
AlNum 0.363 " 0.387 *** 0.391 " 0.348 *** 0.323 " 0.342**

(12.63) (19.32) (16.02) (22.94) (11.05) (16.28)

CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
pURUURIER 5397 12073 5397 12073 5397 12073
R? 0.575 0.366 0.491 0.295 0.548 0.348
2 7] 22 57 46 5 0.015 0.000 0.044

VE « 4 8] 22 546 5600 1 H 28 75 (Bootstrapping) 1000 (K75 B 28 p (6. F &,

2K 4 T A A N B T R
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O FEA Al 2R FON T BE WK BE B 5HT B2 Bt 9% 5 R8I SO s =02 AT A Ml A H At B8 0 28 3K 4% 5 O T o
HARH A0 G HERl B0t 2 B RE 8 5 N TR REIE Rl EL A0 72E 17 32 T [ AT Al 18 ot 4

2 MBS e . N TR REROR B I RCR A A 23 52 B AH OC HAME BRI -2 WA . 15 5, IR TR
£ A ol 7 R A N T BB 2 T AR I AR TR BE 8 S Bt T 22 1 BT R SR L A Bl B R T B
0 B TR HE R U A4 b S8 4T, M B 4 M RN T R N B9 BB 8z o TR , A S AR 1Y
FAVERTE AT AU/ N 0 A oll o BRI 1 Aol — BB LN 7 B AL 38 O 2% 4% N T R I T 1) 81
RN BB T B A PR, A SO I L N TR R I 0 T AR A RIS R B Al R R BE S R
F o 7R SORRE A b T (B AR BEAT b 0 B A o3 2 3 Al i B T A ol b (57 80, D) Sy MR AR 1Y
FEAR (Big) , 75 W S AL/ N B T FEAS (SmaalD) o 7 G HERR F 4G 560 N T8 BE I A4 € 357 280 0 A AN [R] KL
BEREA rf i 5 Pk A B 45 R N 13 B N TR BRI 9 10 28 17 7 P A RE A rh 3 e B A e . Xt
B [T 05 28 2 e m A N TR R ISR X i ol BT 9 320 P B ik RIS 5 R B Aol P B R SR TR D L
1 il RE 8% £ B3t T O 5 23 10 B IR SR L A B TR TR B Y BRI B0

£ 13 MR R RIS I
Patent Invention Genpatent

(D (2) (3 5] (5) (6)

Big Small Big Small Big Small
AlNum 0.404 = 0.317 = 0.406 *** 0.260 = 0.361 " 0.270 %%

(19.46) (11.03) (23.16) (13.00) (16.82) (8.98)

CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
FURIUE(ER 8732 8738 8732 8738 8732 8738
R? 0.495 0.299 0.418 0.183 0.471 0.285
2H [] 22 5 for 3 0.000 0.000 0.000

AT S BTPE . N A BE 8 BB 800 T RE 5 A b AR BB B IE R Bl 9 R R R R DT O
MAT AR AE AT o BT ARAT M AR i 87 SR ATl A B 2508 HE F A 136 3l A 376 BR A LA K™ i 19
PR &8T5 WA AE W5 22 5 . BT AR R B SR AT Al R B AR ATl A ol B A7 B3 09 R8T Uk
SRR D4R B e A7 R PR AR T Ry AR A T R SR BB S R TT IR BH T B . R B R R
B o BT BORAT Ml Al B R S B L RE A D RN TR 8 N Y A A it R R
R o DI AR SCHE I N T B8 BT A BB 80 RE 7E 5 7 R AT L RE AR v T O B2 AR S A b
FE R REA T 43 S v B EORAT TR CHD FEE @B B AR AT L 7 HEA (Non-HD 4 30 A T8 A 1
FHE BB BONAEA AT AR AERE A R i) S B 1 . KB4 2R AN 14 Fro . LSS 2R B, N TR RN
FH A B8 2800 A6 P2 A A v 24 S 2 A A (E N T BE IS P X i 38 B AR AT e A oMb B 37 9 320 P B ik B K
I P T BT AR AT Ml A oMl A A L TR ) B R R T AN S I B i R L B TR N TR RE

I FH B BT 800
* 14 Tl BRI
Patent Invention Genpatent

(@] (2) (3) 4) (5) (6)

HI Non-HI HI Non-HI HI Non-HI
AlNum 0.369 " 0.330""" 0.372* 0.182 " 0.331""" 0.285 "

(20.32) (9.63) (23.95) (8.23) (16.95) (8.29)

CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
PURIIKLER 10540 6930 10540 6930 10540 6930
R? 0.389 0.442 0.400 0.335 0.369 0.434
2 [f) 22 S Ao B 0.032 0.000 0.007
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Al A 9 [ I R 7 ) S v 1 Al BT B 7 2P R N TR R RS Al BT S A
A7 B T A T8 7R N TR RE L O i L B B B T RE SR 0 o AR SCHE T Al 2 TR L R S RO A T
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AR N A REN S A S B e A 5 1 KA 301 s 8800 DR T 8 B L R A 5 [ 30 B

% 15 AIBEEAXELEHFRENE M
(D 2)

N HARERERETR

N8 BB AR 9 51 AT — e R B A = 7 o el
I O B B Al B R ik R AR e AT (1.30) (6.69)
R H 25 A5 30 06 A Al ke i, A T8 R @Zm Ei gi
FHAERRAE QUH7 )7 0 A R . ASCHTF R o pe VES VES
PIRMT A R EH A 2014—2020 4E 5038, 52 L {5 17470 17470
TR B T TR RE R XAl R s % Ho e K 0.170 0.148

FHALH . B R R T, T8 AE N XF Aol B 7 B AT 1 3 A9 02 F Ry . AE (T H AR A 5
Heckman P By Be A 36 Ko 38 A~ 44 [ 2 8800 45 5 32 A RV 7 N A= M Tl L FS b iR F 58 25 1 AR SR R fgke
B AR 5 45 R 2R WY N T e by FH O Al BB 1% T R 280 0 A B AE 22 R AR 2 A9 s R AL N T B8 AR 25 4
AT . IR B AR A KR, N T8 RE N H B 0% 2 4k A 8 2 2027 20, 5 Bl 4 b 428 15 A ik
T v Y B AR A S ) A 5[] B o AT BB N P R B 4 9 A oMl 0 0 TR B FE L Ry B R A A R o 4 R R R
SCHE . WAL AN T B AR LSRR A P R I A N TR R L H RE M A T &8 WS 3 T AT %A
SE R TG, TR AR A RO RN A e 2 SR SR L Al B AR 45 AR HLAG 4 B A e R BE A
s A N T BB R B BB RN, . e Ah s N TR BE N U0 S & T Al A T A, SRR Al
FH 1 L RT3 L R B Bl L B 3 . S B R A AR W N T R N R Al Bk Y T
FE A8 I 7E FRABE T I A Al LA R vy 3 B AR AT Ml A ol v B 3 e 5 N T2 e Ok A ol A 2 X B
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N U B A 456 ML 45 5% 35 AE N R 5 A DG 32 A R 2 % FE BTG AR L A ] S R sl Al N
N LR BEHOAR BRI G AL,

O 2R B B BE 1) B35 A v 3C, O BR 0 SO IR R B 0R 8 IF & 1 6 1338 G- 0 B8 A 5 p B D B HE A 1) f  . A T 3
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T4 2 W 4 . Word2Vec, MXNet, Caffe, H 4 % % . MLPACK . Keras, Theano, Torch, Wabbit, Boosting, TensorFlow. Vowpal Wabbit,
ML M4 Jung Framework, OpenNLP, Natural Language Toolkits., JG a8 %% 2] . Dlib, Scikit-learn ., # 18 X & 5| W 16 7 H 7 # 4>
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How Does Artificial Intelligence Adoption Affect Corporate Innovation:
Evidence from Online Job Postings
MA Baichao'? LIAO Kezhi®

(1. School of Economics and Management s Jiangsu University of Science and Technology . Zhenjiang 212100, China
2. School of Economics s Nankai University, Tianjin 300071, China
3. School of Management s Zhejiang University of Technology, Hangzhou 310014, China)

Abstract : This paper constructs a firm-level measure of artificial intelligence (Al) adoption from the
perspective of AT human capital reserves, using online job postings of China’s A-share listed compa-
nies from 2014 to 2020, and investigates the impact of Al adoption on corporate innovation. The re-
sults show that AI adoption significantly promotes corporate innovation, and this conclusion
remains robust after a series of robustness tests. Mechanism analysis reveals that strengthening ex-
ploratory learning, expanding breadth of knowledge and optimizing human capital structure are
three plausible channels through which Al adoption facilitates corporate innovation. Capital invest-
ment and institutional investors’ shareholding can strengthen the positive effect of Al adoption on
innovation. Heterogeneity analysis reveals that the impact of Al adoption on innovation varies by
firm characteristics, with more pronounced effects observed in high-tech industries, and larger
firms. The marginal effect of Al adoption is stronger for disruptive innovation in state-owned enter-
prises, while it is more pronounced for incremental innovation in non-state-owned enterprises. Ad-
ditional test suggests that Al adoption has significantly improved corporation innovation quality. O-
verall, this study not only confirms the positive influence of Al adoption on corporate innovation
but also sheds light on the underlying driving this relationship. These findings offer valuable
insights for advancing China's high-quality development.
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