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FREFHRRBL O . AR LR, A A1H 5 S AU 5 A S R, [F RS AT A
D19 A WG B4\ (Shipton 55, 20060 o 7E G FH i 72 9, 57 2 # 1 TAER & AN ) 3 AL B 1 &
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JIGVR, S8 58 AT R R B ol R, (k01 TR AT s 1 A R 735 T A0 A B ] 2 AN
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YEAT Ry it Alb BT 2 k0™ A I k1) AT R ), AR AL S AR AR DL = AN

5, O AE K 57 Ay I [a] 7 AR D LR A SRR, HISS AR QERE . IRAE AN
AT, WS B0 T B 5 KA A R KA % ) P G N 2k A R R B
(Lenihan %%, 2019) . 4 INPEH AN, A2 BT 57 5 0BG B4 91 B AR 0 g0 RV 15
S B AR RS P, T IX 28 TE 2 BRI S B A% O B . DA BT IR IR AR SIS T N A gk
175 2% ) Loy B 5 61036 PR BB (R RE 77, 35T 2 B AR = S 2 AR H

Fok, A I BEHL kA SR E, 6 AL 2 AR o AR 4E Becker(1965) B[R] T B
A, MERRITER R S E S 2 AFEBRL R AN LM TS, 7 TARA
H R B ] B EE M, A T 5 20 BRI A 0 I 8] B R IR 5 o5 o B ] AT
BRI T ANS AR IRIR R BRI T S W RS B B B HEN, Bl bR S g 3 9 ) 57
NN KB T =28 A IR &R A 24, AR A EH 55 ol 68 /1 CGRIESE, 2024) .

W Ja, ¢ AR S0 A IR R AR BE WEURh AL L, S ECRE 3 A T B AR KRS A
IR BB, A 55 R OO RS 1 R B . (S EAF SRR R R N,

< 127 -



M 2RI 2026 3 B
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Ho—, B & (nnovation_quan) , A 30K FH ARV AE — %€ I N 1K 10 & I & R k47 B2 &
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F BT T H B Cal B B 51 R B Bl ok T B =, Q18 2 751 (Unnovation_mul) , 1R 45 H
FHR R KA ) T EHE A B L R 23 2R RN & 2K B R 7 K5 3EAT G it B Ak B
KW LR 3 A A—H A K, I T 555 18 /R ik A 2 18 B CHHD 1932 45 385 L R R 28 2R 47
TIAS A 3, Ha) Al & R RN VR B8 BE 48 b - breadth =1—-HHI =1 —ésf, Horbrs, R 88 1 RL A
b2 R B B AE S8 R o ) o B, B R R B B R R A BT 2 T A KT

F &R QUH B R 2 u ik A BRSSO YR, AR SR H SR VR R A
MV B Hr B3 AR bR (Innovation) , FFAE RS AN 73 A vh 48 T8 8 I DB XS 1) 37 3 3005 48 J2 11 56 1 25

2. HRINPE. 5T B AT ARk, A S H E AL (2023) BB 5T, & H NPP/VIIRS &
[E1) AT ' B ok i 8 A b FR R I DN BIEAT Dy, IR 5 U 5 B0 Al 4 B R I I B R B S 4 4 R
Kz bR R4S 3 Al 4 4 I BE LE A4S COwyear)

3. MLHIAE & o (1D 57 BTSN AR B (Income) » A % B 47 A1 BRI 3 (2023) I, e FH Ak A
MLHMESE S WA R (D mBRENAZE, K& S NA AR 3T H
M E S B RS E R H—, B R R R ER SR L, 2%
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3 5y T i 2 7 A AR B 26 (Talent) o 3o =, A %500 O R RX (20200 (s, K Ak R T
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4, AR B o ARSI HA Y 2 T A 4 ) AR R S EALRR : B TR (BS), RS R B
FEZ HRIR: A A B (Size), F AR MY R 5 7= BOM B R R s B K R (RGR), F LS 4F A
b7 M SN B AT (5 — A RN L R OR s T 1 (Market) , B AV E L A 5 E
MV SN (4 B AR BXORS H5 4465 55 gt ST FE T EC A (Bodi) , M7 #E 35N K 4 N B L RO
WS 2 R B LE 9] (Ration), 2N ) HD 30, e 90 R0 w8 408 BN 0300 555 B LG B 3R 7 5 Aol M R
(State), #5 E 17 A7 & E A Al WAE R 1, FA o, v

CEDE i KR S b 3

ARSCIEEL 20122023 FF YR BT A B BT A FAE NSO B Bl £ 2Ok B CSMAR &35 4
FIBIT 78 K e L o [ T 7 S0 IR 2% °F & (CNRDS) %048 22« 25 [ B 52 i 25 il K= (NASA) K )5
1] VNP46A2 IR KT S6 B4 « 2 1 PRUEIF SRR A I ] o, AR Sk — 30 5 AR 0808 it R Ak 28
CO S BRRFAE bT 8 7 B HRI 2 1k 7 i AR AR s (20 5 BR R 2R A 7™ B (AR A (3D X i 4278
&N 1% 035 3E AT 46 R AL 2R

M., SLIELE R 5 4

(—) e STIE 45 F1 BEmIEEmal sy mEERPAER

% 1ICHR T A N BER 0 ol 615 S 5 5
O T4 3 B SESR o, FE AL 0L e Innovation Innovation
SE RN I LR 5 #E I I EE COwyear) 5t A1 Owyear ~0.01587°(0.0043) | —0.0168(0.0042)
W 513 (nnovation) W FZ W ALE 1% KK & Pl g Az il
=R, WPRE TSR UL 1. 51 (2) 52 i3 2 =il il
2 P LT EOITTEEEE S8 1ot 0539 0559

Within R 0.0005 0.0321

(Owyear) Al T R HCH-0.0168, £ 1% /K-F
bR N A, SRS B BE 2 k] Ak
RO Rt o VI (OR8N W | T S

AL, o Al B AT B B ST 0OK T 1 0.38%.
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T T MR ARTEL %, S%A10%K T BB, SR
Fet@brifEiR o FRT RI0R, 42 028 5 A0 BOM Kl 45 2R R T 51
H, EOGERAEE AT LA RS R R RS .

MGt X B, USSR B, BN InHEaESE = 10 A4S 20 i AL BIF SR T B4 0.0017

L. {8 I BB S8 0 A FEFR bR o AT 5 G HT R BB B B8 2 ootk = AN T5 Tl T
TP GE R, IR 2 e Al BT B AR QB R O R 6 BET IS B 2 b A R .
2. T BRFEA LT AN 1% o W R AL Ip A b f AL T 3 TR G R X, BTG 52

B A ANINPEAT N T AW EARZE, AR FE— 5 Pl 2 K LW AR KA,
HHTHEAT 1A 20 AT o 5 VH BR R A UL B 0 1R i, R I OIN BIEAT o Aol 6 3 S %K 4 T 5 T A P 48
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The Impact of Excessive Overtime on Corporate Innovation
Performance: Based on the Background of
“Involutionary” Competition

Guo Zhengyan, Zhao Yanqing, Zhou Yunbo

(School of Economics, Nankai University, Tianjin 300071, China)

Summary: Against the backdrop of intensifying “involutionary” competition, some firms adopt excess-
ive overtime to maintain short-term competitive advantages. This may weaken their long-term innovation cap-
abilities by affecting labor efficiency and innovation resource allocation, thereby exacerbating the imbalance
between innovation inputs and outputs. Therefore, a rigorous assessment of the mechanisms through which ex-
cessive overtime affects corporate innovation performance is of great significance for improving human re-
source allocation and promoting high-quality development driven by innovation in firms.

Taking China’s A-share listed companies from 2012 to 2023 as the research sample, this paper constructs
a firm-level index of excessive overtime by combining satellite nighttime light data, comprehensively meas-
ures corporate innovation performance from three dimensions, and systematically examines the impact of ex-
cessive overtime on corporate innovation performance. Empirical results show that excessive overtime signi-
ficantly depresses corporate innovation performance. Mechanism testing indicates that excessive overtime un-
dermines corporate innovation performance by reducing the share of labor income and accelerating the out-
flow of high-skilled talents. Heterogeneity analysis reveals that the negative effect is more pronounced in tech-
nology-intensive firms, competitive industries, and cities with a lower level of marketization. In addition,
strengthening equity-based incentives and establishing grassroots unions with labor dispute mediation commit-
tees can effectively mitigate the negative impact of excessive overtime on corporate innovation performance.

This paper makes the following contributions: In the context of “involutionary” competition, it deepens
our understanding of the microeconomic mechanisms underlying such competition, systematically incorpor-
ates excessive overtime into an analytical framework of corporate innovation performance, and enriches the lit-
erature on corporate innovation behavior. By considering heterogeneity in firm, industry, and urban economic
development, it examines the heterogeneous effects of excessive overtime on corporate innovation perform-
ance and explores governance measures from the perspectives of equity incentives and employee rights protec-
tion. The findings provide empirical evidence and policy references for addressing “involutionary” competi-
tion and promoting firms’ transition toward innovation-driven development.

Key words: excessive overtime; innovation performance; share of income; high-skilled talents;

involutionary competition
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