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T 0 U ] o ELACHE | 28 V% R AN B 28 VRIS K 1Y 57 55 AELAE Al I A P BT LR A, B Al FT R
AL R 55 55 AM B T OB AR AR 22 0 R TR R e b A 55 45 A B T 5 N w1 AE S B
TR /INEE 5% 25 5 DL R () A8 Ak i 40k B0, Aol AE 0 51 T T e AR A Ek i R B, 55 45 AME N B T
TEHIFARM B B BT 2, LLSF S AN B 5 Ak 1E S5 T AH FLE Y A B R 57 8l AR TR
A8 55 55 A R Al AR T T R M Dy T B R (B 28 B BUR R B E PR S B 55 55 LT RE
EIEIESE- B NI R NS S

A SCH A BRBTER IS : DR Al BB 57 55 AN — A S HOSI R RE T — D2 TR, A
A SCHR 3R TR 5 A 7 F AR A3 AT Al R TR 55 A 0 5 e PR 2R R 42 O JE R (R EIE L 2005
RN GK 58,2008 ;717N , 2008 ; Wk R 3L, 2010) , 52 1AM B AL 0 B A, B4 4l vT
AR 95 117 47 00 N 0 52 1k O 2R TS M R S SR . EL R M AR SO SE I B R IR R 95 55 AN X R
0 08 IR 55 4 T =X ] Sy Aol ] P SR BRI E B . WF S B, AE 4 B BUSR A1 28 1k T
TEEET Al 2338 3 55 55 SMELKE A R A DR 5 B A8 kg ] RS 0 J 0D 0 T2 HE . i =2, 55 454
S Al 55 3l T4 A 5 1T 3 T SR A A A 3 R 8 — R R 2 TR AR A Ml T R sl AN 1 X
FIVEE S0 2 PP R — T B R e f . @ BUAT W 5% 6 B2 00 1 20 B BUR AN G2 P Al W A M 48 A Y 52
M), A SO N 55 Bl 07 48 A B BE X BRAT G T 48 U8 BOR A 8 M5 A AT S A S SR AT AR 72
E A B R A TR AT T Al 20 ] 388 2oF 3780 3 9% A R 5 A7 Xof 8 5 ISR AN Ok B AR 5 XU L dn
A oMl 38 Ao Y R S B IR A A A R 5 AE Ty 2D R KU AR R R T (22 JRUCR R AR AT
2015;Gulen and Ion,2016; Bhattacharya et al., 2017 ; 58 & 5% %5, 2017 ; 5k A B A1 X 5 4, 20185 X1 5%
85,2019 A2 AT, 20195 3% AR AF ,2020) o SR, IXLESCHR Z 0 T 57 3 1 B R RE SR Aol 488 A
B ep i — 200 H A AR . Coase(1937) A0, Al 38 ik A 24 W 3K 55 45 0 9K b I S5 40 i L
B E PR S AR SCHIESE A& B, 7E T N A P XU s A alb 506 1] R 95 45 A X — RIS

138



TR ETRE 0sgom

55, BISR G2 i Al 55 8l g AR WP ), PR, AR SC7 2 T 57 3l JI 8E AR, O Al o7 3o 28 5%
IR AN W A PR B SRS B S B 3 T R R B D97 55 AL AE AN P 5 BRI L A AR RLT] 87K
BLo M2 -3 9 > TR & 1 20 AR5 o A2 AR 05 T i AU 08 S (B A et — 28 e By Tk
A REIE B B R o R T 05 55 AN AR AR SR BOR B A PR AL 5 Sk R A AT K
Pr b2 T AR A i 1 I I CE WO A ,2022) o #6522, Al SR JH 57 55 AN T RE 5 204l X I
FIIRER BT R BB I, B> TR 4 v T RE — R R L b 2 DI A 2P g AU, T X Ak T
3 TR A% AN 55 95 19 57 Sl 3 RS R R B R . PR AR SCNARCR 5 7 1 R, O B o T
WAL T SRS . @R L — I i, 5 DUTE ST b SR AR 508 A S B R [R] |, AR S
i T TR BT m] AR RO 5C B ZRAS Al R 97 55 ML B KA, O B AR 0 A Al 55 55 A
Froh Bl 7RI RE s 55 —J7 i, 5 B A R 2 B ORI R B AR AR A B AR ORI A ARG T AR BT
A A R R UL (U = B AR T B AN E VR R AR, NS R A B R A T2 LA AR O T B N B E
PEXS Al 55 55 S0 AT D9 AR e S 3t 1A

. HERFFELLN

1LHEES

VLA, 55 55 S I B 32 B Al 5 Wi I PR 3 K i Sy — ol & 32 U 1 T 2% FH TR, L R I iR
F 97 55 IR i . 95 55 IR S P I R TG TR RO K JE 4R 95 55 IR 1 B 5 07 sh S 9 B ok
R, I0K 55 2 F IR B TR, BRI 57 sl A TR R FE RN B N N 57 g, SR, 55 55
TR AP R RGBT AN A 27 8 NTE B BRI T 55 45 IR a8 FH Tk A% b A7 AR 1 [R) . — T
T, XI5 sh 5 22 B R E X RUE 97 sh 06 &, — B B L, 57 3h T I 4E RO
R AR T Y TR B 5 — T X 55 B 3 AR AR TR, 7E T AR R A 8 AR A 2R AR R 1 5 A R IE X
BT AFAE A 0 22 5 (2B IR, 2011) o XSG AL T 97 55 URIE A SCRLE A Hh 5 . 2013 4F 7
A BTG i (b A8 N R AL FIE 55 3l & 8] 32 ) (AT RRC 57 30 & IR 1) ) X 57 55 IR i A ™ A% oK 48 151 57
55 VRt B I VTR BRI 57 55 IR 3 1 FH TS a7 91 B R E B UR 3 57 sh B A 5 H TR 07 sh
Ivi) T[] P A A4S in K 55 s 1 6 B vE AT R B AR O B . B S B (5T 55 R 1 AT O RIS it A
) RICST 55 IR AE B AT RLE ) i — 28 WA T 57 45 IR I8 405, st FH T B 97 45 DR 1 L ) L 9 55
R 8 BT AR AFAT B/ AT A5 S U B A R, S Bl 55 55 DR A 1 1 X B

AR R DG I I RN 57 55 R 3 1 ™A% KA 5 4 ol T I 0 2 R IR 57 55 UR 3 LG 4 AN A R
SRS ISP JE o 5L b AR 2R BRI ST 55 IR 1 ) BE 5 T N > AT 8 2 B R A Y
95 55 HML T 7 R Aol R0 B T T R L 97 45 AL AR T B0 L Rl 55 A 45 TR A
05, I HH R AL A 2 HE N B3 58 A L Al 55 o #5223l 5k 55 45 AN I S Y R 55 45 T ik
95 55 URAE W SRR W2 57 8l 1 7. AR, 55 55 A am b Ae N R RE & [ 76 ) i AR €55 3l 4 [
), KA 5 R AL D $ WU A A RLE AR AR 5 55 AN N B B BB S5 5% TS
FEAR S 2 Gy 5 A A SR U R B0 5T DR, T Al — B TS T R ML BUR P T AT
AIOL DO T 55 45 IR i A2 B0 A I LAY IR, 57 55 AN (1 R BR A SR AR A TR, 5 45 Ak
A2 R YT Aol R TG FH T R XU A T

SE e, Al A AR S AR N ER 52 K A O BB K FLSE e 2 R SE 4 0 090l 55 o8 2 TRD B IS  I e
F AR O 18l 553 3t 95 45 AMEL I O o8 B, A e Al TN PR B AMSE By SCRB 2 I 0 AR Y A

139



HEEE Al AMEEST SN

J5 R 45 S b A5 . PR AR SCBARGEEY , 75% H Al 55 55 AL Y /N T RN T 3208, it 90%
(4 4 Mk 55 55 ALl 55 /N B S 25 T B8R 2 50 96 o A oMb AH X R it 8 A% 00 b 55 A AR R 2 0k 95 55 A
M 07 20 3O T — WA Ol 55 55 4ol % A A5 8 B AH DG, 25 18 3 B ol 1L 25 55 1] 8, 4n
R AN A A S R % 4R R (1AM I 2 X LA Al KSR 5 5 — D T, A% 0 b 55 1 A A
DL ) 57 55 AL T RE SR A Y — Ak B R IR 55 oK e . AR I, 57 45 AMELJE A TS Ak i — R B
PR R B 2, (AR 1 g A0 1l 55, Al 7 THI I AS B 1 s 0 i) 3 5 55 55 AL 58 S 2
B AR AR S AR A

95 55 IR 5 95 55 AMI I SR R R LT BRI Aol A Hh o M 28 SR e R G TR
B, SR, PR AR TR S G N S5 s 5 SO AR E R AR, AR 57 shit
Vi) R 736 Ak 5 T s LG 07 A5 () F, R B 5 | & 56 3 — 100 P AR X2 A5 3 S [R) AN () P i
W) 55 Bl 5 0 1 A 1 2 5 4 R A5 5 T A B DG 1 e (] /NEB L2017 5 TR K HIT L, 2018) o
PR, A SO 1 24 2 B BOR N B P TR — WA S0 3 A R Al e 47 57 55 A A X ) AR AR
R, I 5%t 57 55 AMaL N BRI 5 £ 47 (0] 0 J I 43 A7 o

2.IBIEHM

AT I, 55 55 HIML I — oK 4 0 R A P S B A o S A TRl Ak T X A A A
B Ay BOE 6 0 6 A Al R FH T A TR, SURT LS Bl £ b R A8 57 3 1 AR

(D)8 & VR 5, Al 38 1 57 55 M A8 0% W6 2 I B 21 sl R0 M A 7 9 2 3 T oK
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(2) 725 5 LV AR SO BT 2 ALAR b T SO A Ml R 57 45 A A A SC RS B L B W 7
K 97 95 A0 K CH: TR 805 HR B . e, AR SORF Aol 2 75 R T 95 55 ALk — i A8 A D X
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P Z AR, 8 2 TF BURA B E R o 75 I8 2 Al 21 10 58 0% 28 4 1T RE A7 7R i I 1, [l I oAy
U P A P T L, 7R SR T I 1 301 A 22 B BOR AN W 72 1 (EPU_Baker ) E N i RS 4t

. SEIE AT
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AT R o SR, A R FH A2 58 J7 1 1 2 00 28 55 IBOR AN 8 P 4 s X LA 50 A [] J2 T 1 A A 2 M 5 4
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R 55 55 AL B 28 R REAS T, 75% B Al 55 55 A 5 ~F- X3 /N BT/ T 3258, 29 90% Y Al 55 55
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AT AE N LRS- 25 05 B DA 100, 32587 1 55 45 31 4F B 26 5% BOR AN 0 5 P48 48 (FEPU_Baker) ; —J&: T
25 BUR AN 22 1 R 40U AR 1t BVAE 5[] P 81 1o 26 5% BOR R i a2 R4 M AL, 2% K FREA (37
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T2 Xt 57 3l 07 B MR R BE TR L X R R 97 B TR ATE SR T IR, S B05T B ) B IR AR
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Why Do Companies Choose Labor Outsourcing: An Explanation
Based on Economic Policy Uncertainty
YANG Guo-chao', WEI Shuang', YUAN Xi', GONG Qiang’
(1. School of Accounting, Zhongnan University of Economics and Law;
2. Wenlan School of Business, Zhongnan University of Economics and Law)

Abstract: Labor outsourcing is a special form of labor division that allows companies to outsource
repetitive, non-core activities to third-party labor contractors, thereby focusing their core resources and
efforts on core business activities. The fundamental characteristic of labor outsourcing is that it helps
enterprises convert long-term employment decisions into short-term employment contracts, which is
reflected in increased employment flexibility and reduced labor costs. These two features make labor
outsourcing a more effective employment option when dealing with uncertain market conditions. In
practice, the increase in labor outsourcing is closely related to economic policy uncertainty. Economic
policy uncertainty leads to the inability of firms to form consistent and stable expectations about the
future decision-making environment, hence a decline in firms’ demand for long-term employment.
Therefore, this paper attempts to explain the logic of the abnormal boom in the labor outsourcing market
in recent years from the perspective of increased economic policy uncertainty.

By manually collecting the labor outsourcing information disclosed in the annual reports of listed
companies from 2012 to 2021, this paper finds that economic policy uncertainty makes firms be inclined
to opt for labor outsourcing, which is more significant among private firms. Furthermore, this paper uses
natural language processing to construct uncertainty indicators at the macro, industry, and enterprise
levels, and finds that compared with the uncertainty of enterprises and the industry, the uncertainty at
the macro level is more likely to lead enterprises to choose labor outsourcing. Meanwhile, by
distinguishing the business level of labor outsourcing, this paper finds that enterprises tend to outsource
low-end rather than high-end business when confronted with economic policy uncertainty. The
heterogeneity test shows that economic policy uncertainty is more likely to lead to labor outsourcing in
firms with higher adjustment costs, while stable customer relationships in the product market, higher
bargaining power, and government’s policy support help to reduce the impact of economic policy
uncertainty on firms’ labor outsourcing. Finally, the paper finds that when economic policy uncertainty
is high, labor outsourcing can improve productivity and reduce labor cost rigidity. However, it may
crowd out the demand for low-skilled labor and create unequal treatment among outsourced workers.

The policy implications of this study are as follows. The government should maintain the stability
and consistency of economic policy expectations and protect vulnerable groups by reducing the risk of
uncertainty for enterprises. It should also be cautious about the double-edged sword effect of labor
outsourcing as a flexible short-term employment method on workers’ rights and interests. In addition,
the institutional design of labor relations in laws and regulations needs to balance the protection of
employers’ interests with the rights and interests of vulnerable groups, and strengthen the standardized
management of employers and outsourcing firms.

The contributions of this paper are as follows. Theoretically, this paper provides an economic
explanation for firms to choose labor outsourcing, a hot social phenomenon, from the perspective of real
options theory, enriching existing literature on economic policy uncertainty and corporate behavior from
the perspective of labor decision-making. In terms of data, unlike previous studies that used estimated
data on corporate outsourcing, this paper obtains precise data by manually collating relevant data from
the annual reports of listed companies, providing a rare research opportunity to quantify corporate labor
outsourcing behavior directly.

Keywords: labor outsourcing; economic policy uncertainty; employment flexibility; labor cost
rigidity
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