
This is Online Appendix 1 of Zhou, M., Yang, S. Qiu, C., Zeng, Y., & Zhu, k. (2026). 

Short-term thinking, long-term costs: How managerial myopia undermines green 

innovation. South African Journal of Business Management, 57(1), a5337. 

https://doi.org/10.4102/sajbm. v57i1.a5337 

 
 

Table A1. Robustness testing for formula (1): 2SLS 
List 1 (1) (2) (3) (4) (5) (6) (7) (8) 
Model 2SLS 
 green_grant green_apply 

myopia -0.908*** -0.879*** -0.828*** -0.761*** -1.821*** -1.125*** -1.503*** -0.648 
 (-3.472) (-3.294) (-2.923) (-2.853) (-5.443) (-2.604) (-4.473) (-1.573) 
Control NO NO YES YES NO NO YES YES 

Cluster City YES YES YES YES YES YES YES YES 
Company FEs NO YES NO YES NO YES NO YES 
Industry FEs YES NO YES NO YES NO YES NO 
City FEs YES YES YES YES YES YES YES YES 
Year FEs YES YES YES YES YES YES YES YES 

N 42606 42207 42557 42162 42606 42207 42557 42162 
R2 -0.002 -0.005 0.103 0.009 -0.002 -0.003 0.143 0.024 

List 2 (1) (2) (3) (4) (5) (6) (7) (8) 
Model 2SLS 
 green_sum green_grant 

myopia -2.129*** -1.466*** -1.803*** -0.996**     
 (-5.612) (-3.167) (-4.619) (-2.248)     
L_ myopia     -0.861*** -0.726** -0.808*** -0.614** 
     (-3.302) (-2.582) (-2.940) (-2.198) 
Control NO NO YES YES NO NO YES YES 

Cluster City YES YES YES YES YES YES YES YES 
Company FEs NO YES NO YES NO YES NO YES 
Industry FEs YES NO YES NO YES NO YES NO 
City FEs YES YES YES YES YES YES YES YES 
Year FEs YES YES YES YES YES YES YES YES 

N 42606 42207 42557 42162 37969 37759 37934 37727 
R2 -0.003 -0.006 0.148 0.025 -0.001 -0.002 0.101 0.010 

Note: This table reports use the same multidimensional fixed and cluster order as the previous table. Robust standard errors in 

parentheses; *p < 0.1; **p < 0.05; ***p < 0.01. 
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Table A2. Policy effect. 
 green_apply 
 (1) (2) (3) (4) (5) (6) (7) (8) 

myopia -0.427*** -0.160*** -0.332*** -0.135*** -1.130*** -0.254 -0.809*** -0.066 
 (-4.057) (-2.946) (-4.248) (-2.596) (-4.107) (-1.618) (-3.411) (-0.425) 
scale   0.138*** 0.086***   0.365*** 0.133*** 
   (7.439) (5.409)   (11.838) (9.954) 
leverage   0.087*** 0.040***   0.197*** 0.077*** 
   (5.525) (2.820)   (8.660) (4.496) 
net_profit   0.158*** 0.113***   0.175*** 0.015 
   (3.561) (2.686)   (3.671) (0.884) 
inde_director   0.062 0.002   0.284 -0.012 
   (0.850) (0.051)   (1.398) (-0.094) 
age   -0.001 0.017***   0.005*** -0.006 
   (-0.813) (4.896)   (3.301) (-1.139) 
ceo_duality   0.016 0.001   0.006 0.018 
   (0.586) (0.103)   (0.262) (1.234) 
cash_ratio   0.020*** 0.008   0.023** 0.003 
   (3.354) (1.481)   (2.506) (0.492) 
board_size   -0.001 0.000   0.017** 0.016*** 
   (-0.191) (0.206)   (2.319) (2.721) 
fix_ratio   -0.148** 0.133**   -0.438*** 0.014 
   (-2.579) (2.325)   (-4.240) (0.152) 
roa   -0.767*** -0.586***   -1.555*** 0.045 
   (-3.593) (-5.659)   (-3.445) (0.273) 
SOE   -0.002 0.000   0.119*** 0.000 
   (-0.131) (.)   (2.893) (.) 
_cons 0.482*** 0.282*** -0.343*** -0.298** 1.407*** 0.772*** -0.880*** -0.379* 
 (5.330) (6.950) (-2.629) (-2.182) (6.941) (6.714) (-3.313) (-1.909) 

Control NO NO YES YES NO NO YES YES 
Cluster City YES YES YES YES YES YES YES YES 
Company FEs NO YES NO YES NO YES NO YES 
Industry FEs YES NO YES NO YES NO YES NO 
City FEs YES YES YES YES YES YES YES YES 
Year FEs YES YES YES YES YES YES YES YES 

N 18305 18113 18229 18042 29802 29298 29802 29298 
R2 0.097 0.591 0.177 0.599 0.134 0.744 0.306 0.748 

Note: Robust standard errors in parentheses; *p < 0.1; **p < 0.05; ***p < 0.01. 

 

 
Table B1. Lexical standards for managerial myopia. 

Text Dictionary Chinese Vocabulary Corresponding English Meaning 

Seeded Word Collection 
(Num: 10) 

①表示期限内完成的词汇 : 天

内、数月、年内; 

②表示尽快完成(ASAP)的词汇: 

1. 直接表示: 尽快、立刻、马上； 

2. 间接表示: 契机、之际、压力、

考验。 

①  Words that indicate completion 

within a period of  time: within days, 
months, years. 

② Words indicating completion as soon 

as possible (ASAP). 
1. Directly: as soon as possible, 
immediately, at once; 
2. Indirectly: opportunity, occasion, 
pressure, test. 

Expanded Word 
Collection 
(Num: 33) 

①表示期限内完成的词汇 : 日

内、数天； 

②表示尽快完成的词汇:  

1. 直接表示: 尽快(随即、即刻、

在即)，应尽快、截止前(最晚、最

迟)、尽早(尽早、早日、及早)； 

2. 间接表示: 即将来临(关头、来

临之际、前夕),已经来临(恰逢、适

逢、正逢、之时、时值、遇上、时

机、到来之际)； 

③表示企业承压的词汇：难度、困

境、严峻考验、双重压力、通胀压

力、上涨压力财务压力、环境压

① Words indicating completion within 

a period of  time: within days, within a 
few days; 

② Words indicating completion as soon 

as possible.  
1. Directly: ASAP (3 words), should 
ASAP, before DDL (2 words), as early as 
possible (3 words); 
2. Indirectly: Upcoming (3 words), 
already coming (8 words); 
(3) Words that express the pressure on 
enterprises: difficulty, dilemma, severe 
test, double pressure, inflationary 
pressure, rising pressure, financial 
pressure, environmental pressure, many 
difficulties, financing pressure, 
repayment pressure 



力、诸多困难、融资压力、还款压

力 

Note: All Chinese words used in the dictionary have been underlined. Chinese vocabulary has more rhetorical and presentation 

skills than English, making it difficult to express each Chinese synonym very accurately in English. For example, a common 

English phrase ‘as soon as possible’ (ASAP) can correspond to more than three different Chinese phrases. In order to give a more 
rigorous account of management’s short-sighted lexical composition, and also to reflect this lexical art, this section presents the 

lexicon in categories, with matching and cross-referencing of lexical types. 

 


