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AMELIY 285 e S ELAT B OB M — T T, 55 45 A MELIE S U Ak PR SR C RN Ak 43
T, A B TR E A 278 R 35 (Holcomb ATHtt, 2007 ) , AT Bk 36 4 B & A= 7= 3R, 2 E il
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T, Al X SCER R Y o A RN C R T 2 A ™ S T S R S 4 DL 5 A 0 A, S 2 31
St A AR 0 55 RO B TRl 200, SRR A AR e A B A RN RE D 5K A5 J7 TR B
BRI S e S ms , AT B T 00 80 ) e B4 Tt (Fresard , 2010) o #2358 RS L S 5
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AT A AR T N2 7 SURTE , LIS (2) ], LaborOut B bRUE 2R3 hn—ANBA0E, 2
F P2 T2 AR T I 5 1 298.07%(0.150%0.078/0.145 ) , D B ik 4k 5 HoA 251
Gk L, AP IIE T A SIS R

®2 kgt

AR AR HfE i 22 H/IME VA SN[
Perf 33865 0.145 0.381 —0.576 0.088 2.276
Adj Perf 33865 —0.009 0.369 —-0.713 —0.056 2.056
LaborOut 33865 0.023 0.078 0.000 0.000 0.575
Size 33865 22.277 1.291 19.916 22.088 26.282
Lev 33865 0.425 0.204 0.059 0.415 0.907
Topl 33865 0.338 0.146 0.090 0.314 0.742
Mshare 33865 0.146 0.199 0.000 0.016 0.684
Tobin 33865 2217 1.460 0.870 1.749 9.479
Board 33865 2.279 0.254 1.609 2.303 2.890
Indep 33865 0.384 0.075 0.250 0.375 0.600
Cash 33865 0.167 0.129 0.010 0.131 0.633
ROA 33865 0.037 0.067 —0.247 0.037 0.218
Soe 33865 0.328 0.469 0.000 0.000 1.000
Weap 33865 0.234 0.241 —0.368 0.234 0.772
Capex 33865 0.050 0.051 —0.022 0.034 0.250
Age 33865 2.962 0.315 1.946 2.996 3.555
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Shy 348 5 I offe ] 0 55 L 0 T S AR S
HE—20 R R0 ) 4553 VE BC ik 257 T AR fa A
5, EACK UL, DAl 275 R F 95 45 A ML )
O UL F A Sy R 725 1 ) Probit i R AR A
6 BRI SCHS AR T A A DR AR f AT 1 1A
AT AR VC A o 1 A P ARG 96 25 R N2 S T
VCRC 5 P S br i A i 2535/ 5%, H Ak
B 5 20 22 (Rl 3400 2 25 5 DR RCAR
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I, 263 R B EEH IR, LaborOut 254
FTES% YK R B R IE, Ui 57 55 4
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®3 FEMNASRNTRTIHRI

(1) (2) (3) (4)

Perf Perf  Adj Perf Adj Perf

0.227""  0.150™ 0.229™ 0.156"
LaborOut 3791y (2345) (3341) (2437)
) 0.067"" 0.067"
Size (8.321) (8.462)
0.473™" 0.433™

Lev (11.301) (10.449)
0.137° 0.129"

Topl (2.791) (2.653)
—0.026 —0.044

Mshare (—0.753) (-1.299)
‘ 0.015™ 0.010"
Tobin (5.136) (3.449)
0.083™" 0.081°"

Board (5.923) (5.867)
-0.109™" -0.107""

Indep (—2.989) (~2.988)
0.323™ 0.297"

Cash (8.802) (8.235)
2.389™" 2257

ROA (38.180) (36.679)
—-0.054™" —-0.052""

Soe (-3.100) (-2.917)
—0.141" —0.153™

Weap (—4.070) (—4.488)
0.340"" 0.331°"

Capex (4.987) (4.941)
-0.139™" -0.162""

Age (-2.942) (-3.416)
0.147" —-1.502"" —0.001 —1.534""

Constant (18.277) (=7.258) (-0.159) (=7.505)

Firm/Year  Yes Yes Yes Yes
N 33865 33865 33865 33865
Adj.R’ 0.038 0.170 0.002 0.127
AT A R Z RS S i

"FIRTE1%. 5% 10%K T B2 T,

x4 EARIR

(1) (2)

Perf Adj_Perf
_ 0.103" 0.089™
Did (9.055) (7.869)
1321 -1.573"
Constant (—6.284) (=7.611)
Controls Yes Yes
Firm/Year Yes Yes
N 23946 23946
Adj R 0.164 0.115




B 1 PerfEiTHBMIG B2 Adj_PerfE{T#BHKIE

*k5 LRETEFEHEKRE

DA RVCHEZU/PE M L PR e Yol 25 HiE plE
Size U 22.516 22.204 24.4 18.90 0.000
M 22.516 22.518 —-0.2 -0.12 0.903
Lev U 0.451 0417 16.7 12.80 0.000
M 0.451 0.455 2.2 —-1.41 0.158
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Labor Outsourcing and Corporate Product Market
Performance

Jing Rui*?, Q1 Baolei'
(1. School of Management, Xi’an Jiaotong University, Xi’an 710049, China;
2. College of Business, City University of Hong Kong, Hong Kong 999077, China)

Abstract: As an emerging employment arrangement, labor outsourcing has profoundly affected
the production and operation activities of firms due to its flexibility and cost advantages. Using a sample
of China’s A-share listed firms from 2012 to 2023, this paper empirically examines the impact and
mechanisms of labor outsourcing on corporate product market performance. The results show that labor
outsourcing significantly improves corporate product market performance. Mechanism testing indicates
that this effect operates primarily through increasing the proportion of R&D personnel, raising R&D
investment, and enhancing R&D innovation efficiency. Heterogeneity analysis further reveals that the
promotion effect is more pronounced for high-tech firms, manufacturing firms, and asset-light firms.
This paper not only provides theoretical support and practical guidance for firms to achieve cost
reduction and efficiency improvement and optimize resource allocation efficiency, but also offers useful
insights for government authorities to improve institutions related to labor outsourcing and promote the
high-quality development of the real economy.
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