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MATE A 25, HAHTEE 0.139 7~78.098 3, Hi%ihy 8.648 4, HHE WM T X (Myo) ¥JEN
0.090 1, %K 0.071 4, FeRIE N 3.431 4, FRIFLEFEA A PAFAE A R F2 B A 45 BRAE A 32 5L,
M (FF) YEN0.077 2, HE/AMER-0.297 6, FKAEH N 1.308 8, Ui HHAS [l 4l it W 45 22 4 22 5]
BR, ANFNAEKT- (Govern) ¥IHN-0.028 7, #rifE2E R 0.983 2, UBHREA L 7E IR BEK P 1 25 5+
A, AR R R S A AL T A EE R, RNEEE,
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R2 TEBRRMFITER

A PUNIUELER HH iz R/IMH H s S NI
Resilience 34 817 9.3334 4.097 3 0.1397 8.648 4 78.098 3
Myo 34 817 0.090 1 0.087 0 0. 000 0 0.071 4 3.431 4
FF 34 817 0.077 2 0.1822 -0.297 6 0.026 0 1.308 8
Govern 34 817 -0.028 7 0.983 2 -2.788 5 0.036 1 2.609 5
Size 34 817 22.254 3 1.328 4 14.941 6 22.061 3 28. 636 4
ROA 34 817 0.038 0 0.076 8 -1.859 1 0.037 4 1.284 8
BM 34 817 0.620 4 0.254 4 0.001 4 0.617 6 1.601 2
Lev 34 817 3.464 3 3.978 0 0.5111 2.3655 141.245 3
TOP3 34 817 48.229 9 15.492 8 0.564 8 47.642 9 98.290 4
Firm Age 34 817 2.919 4 0.340 3 0.693 1 2.944 4 4.174 4

M, SSHEERS ST

x3 TEEGUEINERTEZMEEITER

(—) FeAfEREaZE R Hr

SRR 6 F A L T SO R R, A SC Sk
TR (1) A A s A AR A7 by, R
3 R4S T AL O AL L R A5 R, H
i, (1) RIMAERIA S, 51 (2) AT G4
o, WH (1) Froas, A0 R AR B A H A O 3 X
(Myo) IR Z % K -0.529 6, H.iE it 10% 1) & 1
AEREEE, W) (2) Fias, Bl fi e Ar a4 s kil
FE X (Myo) WIBIHZR%CH-0.814 2, Hilad 1% 1918
EVEAOPRR, XERM, MSREMALEG A, &
A F SO B AEAE R e, X R B
EHE N RN, APPSR, HI
133 T Bk,

(=) WM

R HEBRFEAS SRR R 0 N A PR, AR SCfefE A i )
WrIERC s (PSM) #EATNATER SR, B8, RAEA
SCH AR A B A S T AL, RSl 0
(BEABARDRI N EHH HAEX) FEadE0 (%
M —E RS AT ) Mz B RS
PR 2R, Bk, FEARNRIE Y, AbEEA f TR
SRR O AL A, X R XLV R T
FEE AL E SCRIAT R, R BE AL IR 2L 1553 R 0 B4
M, FERIX A A B AR D 8 A HE R A T2 S
Hk, RABGEABVCECEIEAT 1 1 FoXS, Kegagsiian
R4 s, LRI (Resilience) 1EAVCHD FEEAS
o RbIRZH AR K 9. 281 6, X HRAIANISME 9. 716 2,

Api (1) (2)
Myo -0.5196" -0.814 2™
(0.296 4) (0.2882)
Size -0.570 9**
(0.054 8)
ROA 0.841 9™
(0.2921)
BM 6.527 9™
(0.174 4)
Lev -0.0130*
(0.006 1)
TOP3 -0.007 4™
(0.003 2)
Firm Age 1.187 0™
(0.338 8)
fig e 8.285 4™ 14.927 2™
(0.076 9) (1.3759)
A ] 7 RN il il
ATl [ 3 AOE Pl il
FEA 34 817 34 817
Adjusted R* 0.2353 0.2819

T AR bR R

5%, 10%/KFTFBE, FERFA,

U G RS R 1%
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P Z BAFAET S (-0.434 6), T-test 255 N-6.419 5, XRHZERIEFIHE, LM, 412
Pk (Resilience) TEVCHCSAIREAS R, ARPRZLAISEFE AL (9.281 6) , M HRZAYIIEMAT I (9.764 2),
ZESEHENE]-0. 482 6, T-test KL RN -5.297 5, KR BRI RA9ZE S X RHIRMEAE U2 B )5, Ab
PR RN HAR T ., ELX AP A SV B s e SN 2, e Ah, ARBIESERS DC C AR B PP AT TR
%, KEE R R, DCRCS R 2RO B bR L 22 /0 T 10% . fede, R I RS IS AR AS 2E 47 [0l 03 73
Bro FHER R, ORS8RI T L (Myo) BYIEIA R EANTE 1% Bk T 2 0, IR
RS RIEA LRI AL, NIk, JCe R ARV B 2 VL E 5 A REAS v, A8 B L 32 SO S U TR 2 ]
BRAFAE W] B B SR RN DG AR ok WA B S A 2 S 1] B4 2 R AR A U T T R IR 2% . DR A AR AR
(ATT) R iE—B BN TiX — R R AR R 7 HAB A IR VB L =5 U5 SR W s, AT 5 1 RS R Y
T

®4 MEFSTLER@DESER

At FEA AbFRZH X HRZH 25 FrifEis T F 5
Resilience Unmatched 9.281 6 9.716 2 -0.434 6 0.067 7 -6.419 5
Resilience ATT 9.2816 9.764 2 -0.482 6 0.091 1 -5.2975

*5 WMHERNTEE (2SLS) FitER
s (1) (.2' )
Myo Resilience
v 2.568 3 -0.544 7"
(0.010 0) (0.3312)
Pl AE il il
Kleibergen—Paap rk LM 4iitH 15 000. 163 6
Cragg—Donald Wald F 4iit4+ 95 000. 374 4
AFA7 B R RN ) il
AR [ 5 S5O bl i
FEAKE 34 244 34 244

HE— DM, SR DR R R 154 7 A VTR N AR PRI R, A SR A Heckman 9 [y BOBE A 47 [0 )9
BB, WA BN T I R 3 SO Y R AU B Myo_dum (WN2R Myo 1=y TAE FEAT ML 4 R
HHR 1, RZWEERO0), {fH] Probit BEADN 5 BEALAGEAT I, Ah, BT Heckman P Fy BRI ER 2 —
B Belml 5 Z= A — R AR i ARSCEES — BT B P A T B AL S (Myo) BRI IT L. Myo 3X
—7AB g, L Myo 5B EL (Myo) AHGRAIEMICICH, RIS Ak 40 4L PEIF 0 B 52
I R A DI SR AR K . [A)I In AE AR S AT 1A, BHJE 5 B OK R B e % (IMR)
VR AR i AR IS B B I, 55— B B mE S5 R WoR, HEfvE S i L Myo B RBUHIE, H
TE 1% WK T3, SIA SO £ Y HRB AR BTG 20K . 28 B mlASS R s, IMR B RBU 4
1E, H Myo REUKIHTE 1% 0KV T RE N, Z5RS5EMERIHE 22, SHITEHRER P BEfF7E N A= PE )
UG, ARSCRFEERANRINAT . BeJ5, 1 W 8 B A 3 SO 5 2 2B = 1) ] BB A7 7R 1 R 1] PR SR
RKER, ASCRMNTAEAZREERTRR, BN S, B I3 AR B 55 534 5 547l 1)
HafEoh TRASR (1v) BEATIIE AT, gk 581 (2) BIER BN, 28 BB 1v i R8T 5% K

O RFFE, BN ITERAI RS, BEER,
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2 A I A RE 551 . B A A0 A B & 1) 559 01 T 00 AR 41 20 R, 52 i AT BA 8 A e 4
BOR, BVEHE ROV R s, SRS, H1 SR TR, ok, BIAZSIR IR, EHEE T X
(Myo) XHWASZEtE (FF) BIEIHZRECH-0.062, TE 1%MKTT 3, FUIREE S M A0 £ e
TG, Alb B0 55 e A0, AR A P TR AR DR B k7% . R sh B & 004y, RStk al e R
TR, DhB SR I R s B AR ) kgt H bR . X BT 8 5 304 Ml A8 98 AR 1 37 8 45 B A 3 v 2 L i x)
AN RS (1408 55 1 Jig s, DATRTRER ARG 9 D08 2 A R S FE LR A B 7 o W 45 R MR AR AR G AR T Al 7E
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ST R MR A DR B R . SR T A EIAE S SO L U S AR, H3 AR T A R
SHIE

(%) SR
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Does Managerial Myopia Affect Organizational Resilience?
YU Yang', FAN Libo', YU Xinyue®
(1. University of International Business and Economics, Beijing 100105 ;

2. Beijing International Studies University, Beijing 100024 )

Abstract: In recent years, global economic uncertainty and volatility have been increasing, while geopolitical
conflicts have intensified market turmoil, presenting challenges to enterprises. Under the immense pressure and
high uncertainty from both internal and external environments, managers are more likely to have managerial myopi-
a, focusing excessively on short-term gains while neglecting the long-term development and value of the company.
This short-term focus contradicts the survival goals of the enterprise, as the key objective is to navigate economic
cycles and achieve long-term prosperity amidst adversity and crises, which is also a hallmark of organizational resili-
ence. However, managerial myopia may undermine organizational resilience, leading companies to decline under
the dual pressures of external crises and internal changes, and in some cases, to fail.

This study, based on time orientation theory and upper echelons theory, empirically examines the impact of
managerial myopia on organizational resilience and its underlying mechanisms, using data from Chinese A-share lis-
ted companies from 2010 to 2022. The results show a significant negative correlation between managerial myopia
and organizational resilience. This finding remains robust after propensity score matching, Heckman tests, instru-
mental variable methods, and sample exclusion methods. Mechanism tests reveal that financial flexibility partially
mediates the negative impact of managerial myopia on organizational resilience. Specifically, managerial myopia re-
duces corporate financial flexibility by decreasing liquidity and increasing debt, thereby weakening organizational
resilience. Furthermore, improvements in corporate governance can mitigate the negative effects of managerial myo-
pia on organizational resilience. The heterogeneity analysis reveals that the negative impact of managerial myopia on
organizational resilience is more pronounced in profit-oriented companies, labor-intensive firms, and those not audi-
ted by the Big Four.

This study may contribute to the following theoretical advancements. First, this study, using a large dataset,
empirically confirms the significant negative relationship between managerial myopia and organizational resilience,
deepening existing literature’s understanding of the relationship between “executive characteristics and organization-
al capabilities” and extending research on the consequences of managerial myopia. Second, to explore the mecha-
nism through which managerial myopia affects organizational resilience, this study investigates how financial flexi-
bility shapes this relationship, revealing the damage that managerial myopia can cause to a firm’s financial system
and broadening research on factors influencing organizational resilience. Lastly, by introducing corporate govern-
ance as a factor, this study enhances the understanding of the boundary conditions between “executive psychologi-
cal traits and organizational resilience” , considering the effects of both organizational and individual factors on or-
ganizational resilience. This perspective helps better understand the complexity of overall corporate behavior and of-
fers new paths for building organizational resilience.
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