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Pl 1,5 = 2R A SO S5 31 IR ) 7 11 5 DAAR A B4 L 2008 4F 28 SCR 24 3017
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L R A & . A A SR (ROA)

5 H A OC T IUAR BEIRAE FH A S UEME 5 —# (Latham Hl Brawn, 2008;Iyer
A1 Miller, 2008 %) , FATTBEHUAE BF ROA B2 BF ROA L8 7= F) O 1 N 4
NABLGE R € i

2. R E AR T TUAR IR (US) MULTE AR IR (AS)

55 JO A A B I —HF 7R SCR W 55 500808 A a0 e R . b AR T E
TUAR GE IR FH U 80 He 3R & (Cheng M1 Kesner, 1997 ; ¥ 2 #E B 1% B, 2004 ; 2%
WF XM, 2010) s PLTE TUA WE R & PR 2% /85 B R A DI & (Wiseman Fl
Catanach,1997; Palmer fl Wiseman,1999;ZEBE5] . X FHHK,2010) ,

3. JEAY AR A R W R BE (DE) VB2 0 5 ) (DD A ) % 11 CTD

AR I VR LR S AR SR R AR AR, Horh R 17
FeN s AT ] 53 R U AL 25 L 23 B E O 1, RPN B AR 28 A7 ol Al 38 22 K
1, HAb BB 52 S 05 B[] 5 11 [l AR SR T =00 725 o 36/ o M 78 2 2 i il Y AR B0
0.5 —ZBB T — 4R 1, 75 B UL , L2 AR 2 AR XTI & 1.
TR 50 A Ay 1 X 0 A B IR RN A Ml SR F 1 R T AR X AN 3k A e B
A BT A Al A A AT B A R AT T X A

4. PR AR

KRR FA RGN A G R L, Al MR AR 45 . AR S
AR BALHE . (D AR (AG) , Al i sr H 8 B —F R ok b — 4R
(12 A 31 HO M RE M, () BMB(SD ] E—F R E—4F4E R0 8%
P CRRLA  J) , TE B Aok B b, FRATT AR R AR A B T R AL (3)
B ERCR(ER) R b — Rk E— 4R R 0 80 7 S 5 R g i, FRATTC
ARAT 2008 AFEE AN FE 1 il e B 7 SR A R TR S mD R AR R B R 1 1
AR BRI R (DATAE SR (IP) L L WIND 47k 40 28 A bR ofE L AT
J& Z AT N BT A BT S R T 4 87 R R O 3 8RO T &,

M SEEfF R4 R

FATHER 2008 4F K LAJ5 B ST A Al A Bl 2 (8 A all , e X PR A Ry 178
FAN o XTI ARCECHE L A AN [R]  RS 56 5 vk nT R e . T A AR TR R B AL
AR A TR AN R A DR BN B5CHRE 1) 1R G R SR O 2 n) S T RT AT R T R/
2:(FGLS) BEFE H AH G A 5 7 ZAEAE I IE B0 T 45 W] S (9 A5 31 (Wooldridge s
2002), [MIHZER MR 1 fEk 2,
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F1 TENFHWEEER(EEDNA)
Bl 1 Bl 2 Bl 3 FAL 4 Bl 5 Bl 6
CON 25.208*"* | 28.304"* | 30.527*" 21.850 28.525°" | 21.773""
AG —3.197°7 | —2.755777 | —2.42277% | —2.760°77 | —2.7167°7 | —2.3977""
SI 0.1309 —0.154 —0.636 0.006 —0.183 —0.441
EF 2.026"" 1.473 0.451 1.738" 1.439 0.755
P 0.037 0.062 0.065 0.050 0.059 0.0448
DE —0.255 —0.473 4.484 777 —0.444 —0.407 4.795777
TI 0.215 0.065 0.128 3.562 0.120 5.091°°*
DI —4.063" —3.886" —4.842"" —3.563" —11.218 | —11.320"
Us 0.638"" 1.042 " 1.9347*" 0.604 " 24177
AS —0.099 """ 0.546 """ 0.034 —0.096 "~ 0.809 "~
US * DE —0.107 —0.0194
AS * DE —0.564 " —0.605 >
US * TI —1.462" —1.797""
AS* TI —0.162" —0.264 """
US * DI 10.751 7" 9.3157
AS * DI —0.277 —0.180
Loglikelihood| —1 244.722 | —1 240.002 | —1 221.244 | —1237.394 | —1 237.187 | —1 213.131
x2 19.68 "~ 60.63 """ 107.20 66.80 " 67.30°** | 128.96""
TE: T A ERIRTE 1026520 .1 % iK1 3L R R
x2 TEXGERWOELER(FTEDA)
R 1 R 2 R 3 B 4 R 5 AL 6
CON 4.469 1.153 0.974 0.249 1.422 0.400
AG —0.841""" | —0.624""" | —0.470"" | —0.625""" | —0.667""" | —0.516"""
SI 0.154 0.198"" 0.152 0.229"" 0.203"" 0.184"
EF 1.273"" 1.686""" | 1.350°"" | 2.205""" | 1.687""" 1.88""
P 0.338"" 0.266 " 0.253" 0.232" 0.273"" 0.231"
DE —0.275"" | —0.255"" | —0.203 | —0.249"" | —0.262"" —0.158
TI —0.275 | —0.406" —0.346 | —0.560" —0.376 —0.557"
DI —1.040"" | —0.862° | —0.951"" | —0.773" | —7.692""" | —7.256"""
Us 0.320""" —0.102 | 0.531""" | 0.298""" 0.108
AS 0.010""* | 0.072""" 0.003 0.010""" 0.066 """
US * DE 0.347""" 0.317"""
AS * DE —0.062""" —0.062"""
US =TI —0.261 —0.233
AS* TI 0.040""" 0.040"""
US x DI 5.386""" 4.949""
AS x DI 0.192" 0.188""
Loglikelihood| —644.275 | —633.936 | —625.497 | —617.957 | —627.445 | —601.712
X2 50.11""" | 74.98""" | 96.55"°" | 116.85""" | 91.47""" | 164.12"""
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TOAR IR MGRAL Z A 1Y )E 2R 1 (p<<0.01), 2 % 25 B $ 48 10 [n] ) 25 5L
B 2 W I A @RS B S X2 /1 50,11 32 74,98, 111 P 2 TUAY B TR A2 )
Gk Z RN IE B 1% K L. L EZ5 R Ui, AN W
W () 30 J& K CAE B R, B UL U8 TO AR 3 IR AN Wl SRAZ IR 4 47 7
W IEA OGO F 5 R, DUE TOAR BRI AL A Bk Z [ 56 &R R IE
MK R 1

F 1 v AL 3 I ATT AR R RS e AR B A S AR X2 3 & 107.20, F
FRITUE T A B VR RS e A A e BRIy 171 (p<0.01) , 15 BH 52 i A B X6 T 3 T
A GURAT 25 0 W G AT MR L i A DT TUAY SRR AL B SRR O R
KRAEFE W E WVRTER . 32 2 [RRR W7 o 5% i A B X6 U0 3 0 4 98 R A28 ]
LA I G FR B 3 A B R T 4 R T L O 1] 98 7 3R T 0 A B IR
INFEV SR Z A e R BAE 1A HKF BB,

F 1M 2 B 4 KT R [ R TR IR A Bl G2 M E &R .
F 1AL IMATRFRIG X2 fEER 2 9 60.63 #4 F 66.80. IFULIE TCA IR UL
T TUAY G U5 AN A ) TR R R B4 R — 1,462 F1—0.162, ¥4 10 % B KF 1
W, 22 A A4 AR R LI A TRRRIS L X2 B T TU 4% 9 IR A [R]
e IR HOR IE (p<<0.01) , FLHSF [F] X =l T T T A% B8 U5 A2 W) B A0 G R Y 1
YEHIFEAS B3 . Bl IS [E) 1 HE RS P 23 D0 4% 9 U5 R £l 5 8K 1) O 3R 340 e £ 1)
PR U B U A B IR 0 FRAR A AE 3 28 U855, T M R L DT TU AR BRI Y
VAR — S B R ) i 7

1B 5 BoR , WAE BRI R A AR TIE TUR IR AL ST 5 T R4
THERMER AU ICA IR IR, i3 2 AR 5 o, A Ik
B ARDURE TUAR IR L UUE TUR IR AE WL 6 5 N ¥ &4 7 R M /EH . 3R UL
TETUATHE TR AN R SR80 18] i 2R %0 0.298 19 2% 5,684 HIE 1% I KF | i
L MUTTE TUAR IR AN B S8 Z 8] 1 RBCAE L& 5~ A5 2134, HL78
0% YK B, (HEMNFE 1 MZEK 2 0] LIFS IS M2 M AT R E
AR R X TR R TR &, A KRB &M T ™
Hh o T 3 R P 2 T S B

A ERMEERT

ARSCUESE : (D WK F IUR IR A Z b . (2 RAF R

JEE /N T VE TOAY BE R B A TR s INARLIDI R 7 582 ) 2 B K AR BT IE TUAR ¢

RO . () ISR L TU A% 9E U510 A 28 39 D6k 53 5 1 5% ¢ S 1 1 B

Je BRI N DCVE T AR B IR AR A A — A S s i B . (4 A LE B 15 52

FEVLFE TOR GEIRAENL 2 WG B8 T A4 T H R BT s LI OR A ULTE TUAR B IR
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(L) ST Al 6] 2R 1 4R R 5 EL B ML) o 03 T A% 8 U7 2R < 1 52 i)
552583 I S AT 280 AR UL UE TUAY BE A S AR B 33 U BRI T A 98 TR0 5 R
At S IR O 24 0 IS S 85 . R R A /N I Al 4 B AT DT
TURBHIRBIMER . SR R ORI, Al 32 31 (9 52 0 AT BB = 22 7 I Y, TE 45
7 T AR AE 7 52 22 W UTTE TUAR SR BR T AN W] A7 Z A0, ATt A T 0, 3k Aol 1 856
A B AE R AL A AR DIRE IO AR B IR . B SCBE A L AR DLIE U AR B
9 L B0 P A s T DA bR M ol [R5 A% i EL M 99 ok R T A% BT IR AR
Wit 257 RF 1] $E 3% 171 0 55 IS 4 BIVES AR A B Dt B OC B, ROALH MBS, A
b AR X BIVR 3 A5 BE 4 2 28 1 BT IR B0k EE QU Y Mk L B ML RE A Ak
fiff DR IX — [R) L

O FFINRVUTETCR KW . TOUE TCAR BT IR 2 W oAy & ORI £ i
SR P Al B 2208 RO BT TUAR BE IR AT LB & T T I A
B B B L4 b G o 3 B A8 Al L U HL AR R B S BN B A B R L X AR AE
SR T ELAE 2R A S S A e R R A S i o X UGB SR SR R B
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A Study on the Relationship between Organizational
Slack and Corporate Performance in Emergencies:
Taking Wenchuan Earthquake as an Example

LI Xiao-xiang'*, LIU Chun-lin'

(1.School of Business s Nanjing University , Nanjing 210093, China ;
2.School of Business s Anhui University s Anhui 230039, China)

Abstract: Due to the buffering effects of slack resources on the changes
of organizational environment, firms often use slack resources to deal with
the environmental uncertainty. Some scholars argues that the effects of slack
resources vary with organizational environment. But this view has not been
empirically confirmed yet. This paper takes Wenchuan earthquake as an ex-
ample, and samples listed companies in Sichuan province and other neigh-
boring regions. It verifies that both fixed slack resources and unfixed ones
have the buffer effects in emergencies and the effects of slack resources vary
with directions and degrees of environmental changes, time and types.
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