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A7 Ml i1 72 R0z = = =
FEA & 26199 26199 26199
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FURRAE 3 SRR (2) sl At . A% SO TR UK 0. 05 AR 4B UE AL Jr 3%, 40 BIREAT 15 1 AT -2
VORE . A SCHERT T8 A0 5 7 i M A 0, 2% SR 5 1 UG I U5 6 M 4015 52 30 201 99 43 16 1 22 4/
ELMMAS I 2 B R A7 7 2 22 S X DG R U R A T T 1T (1 07 K e, % SR 5 T A S0 4 1B 1 4
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Heckman 9 BRI . BAI) G Ml SC Ak 19 TR 28 8 A 0 2 , T 6 17 7 52 86 S A ] 25 e 9
2 B 10 4 71 0 A 16 B, AR PR T2 00 R 5 BIAT . R S % Ma 45 (2021) 19 Mo ok £t
Heckman 3 iy BB UEAT I3 o 45— Wy BEU IR A9 1 A5 Jk Sy S FELIR ( Concession) f) HE 40145 2t 43
A 060 10 153 UG ok 8 o 1 D it DRI T, 5% TR 0 B A SEL A I 58— 3 9 3 1
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(Concession) 5 b1 TR %" U (EFC) .35 IE A5G, X B WA 53 T 5 2% ™ A Ml X SC AR 40 il fE e i 4
ST o H 55 — B BT 5545 21 (9 305 K ZR- 30 LR (IMR) 5909 A B3 (2) vp J8 R A7 819, &5
R IAE A HR AN A7 A T F I e B Al 22 [ AL, HLAS SCIIF 52 4518 IR AT o

2. BRI AR R I Ty 2K

H 6, 2% Gu %5 (2020) Y0k , (T 55 05 1 i 42 016 57 55 W 380 A9 B 4 R e 3K 7Y A 4 52 95
55 ST B WA 48 Bn 1 O B B WA B R AR AR o X A 45 s BE 6 AR e 3t B e Aol >4 8D 55
YA AL, UG AR 5 WA 23 T 0T R DE TS R, e, m A B A R R T A S i A T
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BT TS 45 9E
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(P4) fR s H2a H2b H2c [ ]8]I 25
P37 R BYER R A R o A SORREAS Al # B BUME R 75 [ A AT 20 4, 46
ma (1) F03)(2) fros o A LLE F, Dec x AlnSale x EFC 1 8] 15 28 %075 B A7 4ol o 25 0 1, T A
RO A WA 25 Rl 4L 1] B2 S 2 5 P EAE 1% WKF R B3 X RS RE ML
Fo A Al Ak 2x B bR A 5T JR BT RE SR AL 01 06 2 7 SCAR XS 97 3 J3 A Rl M i A2 HE AR T o X
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*3 SREERZSH
(1) (2) (3) (4) (5) (6)
Iy AlnLaborCost AlnLaborCost AlnLaborCost AlnLaborCost AlnLaborCost AlnLaborCost
A Al RE Al ZEWPEAT TRAPEAT L | AR ERRT | EROR SR %
1.5782" 2.1396 " 1.7238 ™ 2.0587 "™ 2.1276 ™" 1.7082 "
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A A Sl X LG O — A SC B I T B, AR S N A ) 228 A L[] I R S Bk
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“Employee-Friendly” Culture, Cost Stickiness

and Corporate Performance

QUAN Xiaofeng, ZHU Yuxiang ( Soochow University, 215021)
Abstract; Corporate culture guides the strategy and decision-making direction of a firm. Using textual analysis,
this paper identifies the “ employee-friendly” corporate culture, and examines its effect on labor cost
management behavior and how. The results are as below. (1) The firms with “employee-friendly” culture have
higher cost stickiness than those without such a culture. The promoting effect is more significant in state-owned
firms, monopoly industries, and areas with a better environment for employee rights protection. (2) The
channel test finds that the “employee-friendly” culture mainly affects the cost stickiness through employment
stickiness rather than salary stickiness. (3) The mechanism test finds that the “employee-friendly” culture
increases the adjustment cost of labor force and promotes the optimistic expectation of management. (4) The
value test finds that in companies with the “employee-friendly” culture, cost stickiness can better promote total
factor productivity, thereby improving future financial performance, and ultimately achieving a “reciprocal
effect. ” This paper not only reveals how corporate culture affects a company’s cost management hehavior at the
micro level, but also expands the research areas of “culture and finance.” At the same time, it provides
practical guidance and inspiration for improving labor relations and promoting the strategic construction of
corporate culture.
Keywords: Corporate Culture, “Employee-Friendly,” Cost Stickiness, Labor Cost, Corporate Performance
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