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Max 6 0.786 1. 969 1 1 183604.1 21.917  0.507
FEL LT U IR 10% . 1% 0. 1% (7K R R,
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AR EMCKE R, HAH M R BT 2 BB 0. 5, I KA R BN -0. 334, H 7 2K H 7
VIF #{E 4 1. 370 /T 2, 478 58 VIF B/ Tl SHE 10, F ok VIF {EAUH 3. 010, 2 B 78 ™ 5 £ 44k
P, AT IR 58T
2. H B Fo i 2R A B
A2 STATA16. O 3R AR B4 B AU o Ja 00 =8 SO s B Ve, AT A AU I AR R TR NG
P AT R VR BARSE RNk 2 s,
*2 HEEREMETHMNEESER

= T FENE LK
e M1 M2 M3 M4 M5 M6 M7 M8
Py 0.002*  0.002"  0.002""  0.001™  0.002"  0.002™  0.002* 0. 002 ***
(9.55) (8.83) (7.92) (7.68) (9.54) (8.76) (9.28) (8.74)
-0. —0.004*  -0.005" -0.006" 0. ~0.004" -0. 002 -0.
b 0. 003 0. 004 0. 005 0. 006 0. 003 0. 004 0. 00 0. 003
(-1.44)  (-1.97) (-2.61) (-2.75) (-1.44) (-2.02) (-1.13) (-1.51)
. . 0. 0002 0. 0002 0. 002 0. 0002 0. 0002 0. 0002 0. 0002 0. 0002
FTELIAL
(0.36) (0.32) (0.3) (0.28) (0.36) (0.32) (0.32) (0.25)
B -0.0003  -0.0003  —0.0002  —-0.0003  -0.0003  —0.0003  —0.0002 -0. 0002
(-0.38)  (-0.43)  (-0.33) (-0.36) (-0.38) (-0.44)  (-0.29) (-0.33)
- -0.0001  -0.0001  —0.0001 -0. 001 -0.0001 -8.8¢-05  —0.0001 -0. 0001
= 5 Y
B A AR (-0.18)  (-0.22)  (-0.61) (-0.70) (-0.18)  (-0.22)  (-0.21) (-0.29)
" -0. 001 -0. 001 -0. 001 -0. 0001 -0. 001 -0. 001 -0. 001 -0. 001
i < ni
®EFFAM (-0.78)  (-0.81) (-0.64) (-0.32) (-0.78) (-0.78)  (-0.72) (-0.69)
B 0.000002  0.00001  -0.0001  0.00001  0.00002 1.76e-05  —0.0001 -0. 0001
M REPE
(0.04) (0.17) (-0.11) (0. 10) (0.04) (0.26) (-0.92) (-0.83)
b 3] 0. 006 0. 006 0. 004 0. 004 0. 006 0. 006 0. 006 0. 006
(1.25) (1.24) (0. 86) (0.88) (1.25) (1.22) (1.23) (1.26)
0. 0001 0. 00008 0. 0002 0. 0001 0.0001  7.63e-05  0.0003 " 0. 0002
18 S
(0.97) (0.52) (1.31) (0.91) (0.97) (0.53) (1.97) (1.39)
. -0. 001 -0. 001 -0. 001 -0. 001 -0. 001 -0. 001 -0. 001 -0. 001
53 fca
WA (-0.73)  (-0.66)  (-1.02) (-0.92) (-0.73) (-0.62)  (-0.93) (-0.82)
S 5 i -0.003 -0. 003 -0. 002 0. 001 -0. 003 -0. 003 -0. 002 -0.003
- (-0.61)  (-0.63)  (-0.5) (0.32) (-0.61)  (-0.63)  (-0.56) (-0.63)
. -0.003 -0. 001 0. 0003 -0. 002 -0. 003 -0. 001 -0.003 -0. 001
R AR
B FRAR X (-0.63)  (<0.21)  (0.06)  (-0.54)  (-0.67)  (-0.21)  (-0.68)  (-0.28)
-0.010™ -0.008™ -0.010™ -0. 002
88 A
RRART] (-4.05) (-3.22) (-4.23) (-0. 44)
0.013™  0.009"
P A AP R
g (5.30) (3.43)
2.95¢-08 1.41e-08
r‘l/‘\;ﬁ’:“'\
TR R (0.08) (0.04)
- -0.001" -0. 0005
B3R HATH
EH AL (-3.29) (-1.47)
P A AOME R X 0.015"
FREERT (1.99)
TA B x 0. 0004 *
R ] (1.94)
% 1 F AR B ~0.001"
ERERT (-2.25)
c -0.029" -0.016 -0.020 -0.012  -0.012° -0.016  -0.029° -0.020
ons
(-2.32)  (-1.29) (-1.59) (-0.95) (-2.32) (-1.29)  (-2.36) (-1.59)
R 0. 027 0. 031 0.034 0.037 0.027 0. 0352 0. 030 0. 035
A R 0. 024 0. 028 0.031 0.033 0.024 0. 028 0.026 0. 031
F A 8.620 9.250™  10.180 9.590  7.960  8.270 8.810 8.930

FEL YU IR p<0. 1.p<0. 01 p<0. 001; () ¢ {E,
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2 2 AT A AU 6 R 32 S Bl [l )3 R 55 5 255 11 (M2 . 8=—0. 010, p<0. 001 ) , & B45 L H AL
IR 2 SO BhAT W 2 S R HL A5 B8R 0E T AU RS B BT 5 R S B oG & iy [l e
REURENIE(M4:8=0.015,p<0. 1) , FHIPrA AU TR BB AT 5 0000 32 S 3l e 5C 2 ke 21 47 [ 1
T, H2 A3 EI50UE , TUAIRAEAS B AU 5 58 00 38 S 3h 56 & v (1 [l H R B0 3 0 1E (M6: 8= 0. 004,
p<0. 1) , LI IO TERTEAS B AU 5 500 3 Xk sh i m 5 & ke 21 6 m 35 4, H3 A 20 96 00E, 45 F %
AEINFE A AU 5 0 3 SO h e R P Rl R B0 2k 7 (M8 8=-0. 001, p<0. 1) , FIE HEAT M 7E
EILFA ) 5 R T SCB B 50 G Z B B TE [ 8 5 4E T, He A5 250 E

Rtk — 0 R T AU BT S AR BB U 5 R 32 SO Bl O F& P A R T R 2 T A 800
Bl BRI 2 B, BB 2(a) PTAT, 2 B AU 5Tk [ A B (High ) | 45 354U X6 0 40 32 Sk 2 i 17 ) 5%
Wi 355 , 10 24 T A3 ST o R I A s (Low ), 45 B8 B b J 400 = S sk s A 67 1) S i PR . Pl T 2
(b) AN, 76 R TUAY SR B IE DU, B8 B AN ot 6 400 =8 SCp 20 %) 7 ) 532 W 1 P ¢ 557 , T AR DT 4% 9 T 1
T EEEAU R SO S R T s VR AR . R 2 (e) AT ZER B B AR I RS T A A AL
Je e 3 Xk B A B ) R MR A AR 7R A B T I R DL, A B R e A S S B A 67 ) B
YEFAES

B2 FrANMERAKATREEECPEETEENNSENE RENK R E BT R

3ARME AR I

ASCR PRI BTV 0, O o FIE, T o BHUEA [, 38 R 32 SO s i 45
RUSAFTEZ R, AR SO T B A 3 SRl o BYIRMEN 0. 5 BB PR B0 38 73 L « 25 0.4.,0. 6.,0. 8 55
AN, AT BRE AL 5 R S R A, R IR A S 4 R 5 DL WP 4 it — 2, QB iR
B ARSON TS BEE AU RO AR bR SR E A 2732 02 0 PR FRAT A7 I B |t A 2 SR JBUAS B  f5
OB T PR, R AR AG 20 0 4311 2 Feng 55170 PSSR A B R IR LU ) A B A LB AL D L R
S A 36 40 2R R A B U o L 2 SO A I B R AR T IR SO e — 3, RIS SCESE R 3
Rt

4.3 —F AT

it — AR TEAE B L SCE s R ARG ATl 0 2600 6 2 o B D il o JE ik Bl
Tl P AZE G BRI Tl 2 ) A8 B S A 32 SOl i 57 R, BRI SR 3 s, L Hp s B S R 2 S
T F WS AT A T P + b 2E 3 511 ANREAS A B L SC sl ATl S T S Bl -
PR 3L 45T ASREAS | A T W Z 6] 8 D 4 B L 2 SCIE 9 3l , 38 23 AR Toig e i i il &=
SO WSl b A B A 32 SO 0 35 B sh ¥ Jm A B 32 B sh S, 2905 25% e, Ak T B
FHIEHEZ N,

£33 TERATUAHER SRS

Al ARFL B L s i Bk
Mean 0.071 0. 059 0. 097 0.079 0.071 0. 080
S.D 0. 080 0. 056 0. 075 0. 064 0. 061 0.073
E BB E LR EkFH(+S.D) 0. 151 0.115 0.172 0. 143 0.132 0. 154
FREHMNELRRE RS (-S.D) -0. 009 0. 003 0.022 0.015 0.010 0. 007

LR 3 AL PG T RN AT A B L SO B — AR R 22 5 . B G, Dl A2 B
SR 5 oA B S, LA L R = SO ShaA(EAE 0. 097, HLAS PR 4 0 32 LB & B s 0. 172, B 8 & - HiA
Al Hwk 2 RS 22 W b, L U (R 0. 154, Rl A0 45 38 38 S P 32 LU sh 4B M 0. 080 ; i 28
T 50 T ALY T Z BN 2 Sl 1 48 8 J L 3 SCUE s34 {E R 0. 059, 45 BRAE A 32 SUAS I 25 Uk
ZH{E M 0. 003,
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A STATAL6. O B30 AN Rl 2 ™ & BAE AU 550 E QB Z A5G R, BRIk 4 B
F4 TEKRDLRTHERENNSENECKHHEEER

. RALE LR F FALE SUEF B AL LR EHF K
- M9 M10 M1l

PR AR 0.001(1.40) 0. 001 *** (4. 50) 0. 0003 ** (1. 84)
& Ak HLAE -0.003(-0.51) -0.001(~0.90) 0.002(1.04)
EELMAE 0. 0001 (0. 06) 0.001(1.19) ~7.2e-05(-0. 14)
BFLrmE 0.001(0.43) -0.001(~1.31) 0.001(1.38)
%% H LA 0.0002(0.23) -0. 0002( -0. 89) -0.0005(~1.4)
M1 E F AL -0.003(-0.63) —4.10e—04( -0. 46) 0.0002(0. 19)
B HREFE -0.0001(-0.62) 0. 0003 " (5.96) 9. 13e-06(0. 16)
% b R 0.012(0. 82) -0.001(~0.39) -0.002( -0. 59)
s -0.0003(-0.78) -0.0001(-0. 69) 0.0002° (1.67)
FREF -0.003(-0.8) -0.0005( =0. 65) 0.001(1.33)
VA SR -0.042(-1.25) -0.002(-0.73) 0.028%(2.21)
B AL B -0.007(-0. 52) -0.003(=0.91) 0. 003(0. 96)
FEERT -0.013°(~1.8) -0. 006" (=3.91) ~0.0001(-0. 06)
Cons 0.172" (4.04) -0.012(-1.26) -0. 085" (-7.68)
Ak =4 2 4H 24

R? 0.036 0. 069 0.100
&4y R 0. 001 0. 063 0. 065

F AR 1.030 11.290 ™ 2.860™

N 511 2773 457
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The Influence of Managerial Power on Myopia Fluctuations

Ren Shengce, Du Mei and Cao Yougen
(Shanghai International College of Intellectual Property, Tongji University, Shanghai 200092)

Abstract: Where should companies go under the pandemic? As important decision makers, managers are caught in the dilemma of bal-
ancing short-term benefits and long-term development, and myopia fluctuations become more and more obvious. Based on managerial cog-
nition and resource dependence theory, this paper constructs myopia fluctuation indexes by using all A-share listed companies in Shang-
hai Stock Exchange and Shenzhen Stock Exchange from 2019 to 2020 to explore the impact of managerial power on myopia fluctuations
and the moderating effect of ownership, slack resources and manager tenure. The results show that managerial power has a significant
negative effect on myopia fluctuations. The ownership and slack resources have a negatively moderating effect between managerial power
and myopia fluctuations, while manager tenure has a positively moderating effect between managerial power and myopia fluctuations. The
findings extend the application of managerial cognition and resource dependence theory, enrich the related literature of managerial power
on myopia fluctuations, expand the context from the perspectives of ownership, slack resources and manager tenure, and provide practi-
cal guidance for avoiding myopia fluctuations and stabilizing decision-making horizon under the pandemic.

Key words: managerial power, managerial myopia fluctuations, nature of ownership, slack resources, manager tenure



