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CEO Humility and Firm Resilience 
 

Shen Yuehua 

 

Abstract 

In today’s fast-changing world, firm resilience becomes an important force 

for firms to survive and develop. This dissertation aims to investigate the 

relationship between CEO humility and firm resilience, and further tackle the 

underlying mechanism behind the relationship. Based on upper echelons theory, 

this dissertation proposes that CEO humility promotes firm resilience, and the 

positive influence is mediated by stakeholder relationship capability. Moreover, 

competitive uncertainty and CEO work experience variety positively moderate 

the connection between CEO humility and stakeholder relationship capability. 

Using survey data from 119 CEOs in China, this dissertation tests the theoretical 

hypotheses and offers several implications for firms to enhance their resilience, 

which contributes to extending the micro-foundation of firm resilience, 

enriching studies on CEO humility. 
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Chapter 1 Introduction 

Humility indicates individuals’ tendency of acknowledging that there is 

something greater than the self (Ou et al., 2014), acquiring accurate self-

knowledge, keeping an open mindset to improving themselves, and appreciating 

others’ contributions and advantages (Ou et al., 2014, 2018). It is regarded as 

an essential trait of business leaders since humility helps to correct individuals’ 

natural tendency to give strong priority to their own interests and needs (Wright 

et al., 2017). Given the important influence of CEOs on organizational 

outcomes as the key decision-maker, CEO humility has attracted increasing 

attention in both academic and media research. Humble CEOs are trending to 

be a preferable choice to the overconfident, arrogant, and narcissistic types 

(Petrenko et al., 2019). Although the strategic importance of humility has been 

emphasized by many scholars (Vera & Rodriguez-Lopez, 2004), CEO humility 

has obtained limited attention compared with other traits such as overconfidence 

and narcissism. Some studies have demonstrated the positive influence of CEO 

humility on financial performance (Ou et al., 2018), innovation performance 

(Nie et al., 2022; Zhang et al., 2017), and market performance (Petrenko et al., 

2019). As Vera & Rodriguez-Lopez (2004) proposed, “humility supports the 

firm’s long-term resilience” (p. 403). CEO humility may also contribute to the 

development of firm resilience, which refers to firms’ capability to anticipate 

and avoid potential threats, respond to and recover as fastly as possible from 

disruptions or shocks (Duchek, 2020; Ortiz-de-Mandojana & Bansal, 2016; Xie 
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et al., 2022). The potential correlation between CEO humility and firm 

resilience can also be inferred from the work of Dewar et al. (2022), who 

provide many valuable suggestions for CEOs to improve leadership. The author, 

Carolyn Dewar proposed that humility enables CEOs to learn new things and 

reach out for support and help to obtain energy to navigate the unexpected 

shocks in an interview1. And an article from PwC also suggested that leaders 

need to be humble to consult widely to guide their firms through the crisis2. 

However, literature on the association between CEO humility and firm 

resilience is still at a normative stage, lacking empirical evidence. We still know 

little about whether and how CEO humility influence firm resilience. Hence, 

this dissertation concentrates on the role of CEO humility in the development 

of firm resilience to extend our knowledge about the impacts of CEO humility. 

In today’s fast-changing world, firms are facing a turbulent environment. 

The volatility, uncertainty, complexity, and ambiguity (VUCA) become key 

characteristics of business environments. For firms in a turbulent environment, 

firm resilience becomes particularly important, which helps firms turn crisis 

into safety, even seize opportunities in crisis, realize new growth, and contribute 

to enterprises’ long-term development (Ortiz-de-Mandojana & Bansal, 2016). 

And the antecedents of firm resilience have attracted extensive attention in 

recent studies. Prior studies have investigated various antecedents of firm 

 
1 Leadership lessons from the world’s best CEOs https://www.mckinsey.com/capabilities/strategy-and-
corporate-finance/our-insights/leadership-lessons-from-the-worlds-best-ceos 
2 Leading in crisis https://www.pwc.com/gx/en/issues/crisis-solutions/leading-crisis.html 
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resilience such as business networks (Xie et al., 2022), dynamic capability 

(Hussain & Malik, 2022; Jiang et al., 2019), and digital technology 

transformation (He et al., 2022). Several studies drawing from upper echelons 

theory (Hambrick, 2007; Hambrick & Mason, 1984) have investigated the 

impact of CEO characteristics on firm resilience. For example, Buyl et al. (2019) 

held the view that CEO narcissism may lead to a larger performance drop 

immediately after a disruption and slower recovery from the disruption, namely, 

CEO narcissism is negatively related to firm resilience. Sajko et al. (2021) argue 

that CEO greed has a negative influence on the stability and flexibility of firms 

facing unexpected disruptions, that is to say, CEO greed will negatively 

influence firm resilience. To expand this stream of literature, I aim to examine 

the impact of CEO humility on firm resilience in this dissertation, and strives to 

further explore the underlying mechanism through which CEO humility affect 

firm resilience. 

According to the upper echelons theory (Hambrick, 2007; Hambrick & 

Mason, 1984), I argue that CEO humility is positively associated with firm 

resilience, and its positive influence is positively mediated by firms’ stakeholder 

relationship capability. Humble CEOs usually pursue something greater than 

the self and tend to establish an organizational vision for the collective interests 

(Ou et al., 2014) of various stakeholders, thus developing a good relationship 

with stakeholders. In addition, humble CEOs acknowledge their limitation and 

are willing to appreciate others’ contributions (Ou et al., 2018). They realize 
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that the achievement of organizational goals does not rely on firms alone (Ou et 

al., 2018) but depends on the efforts of different stakeholders, and will take 

various measures to gain stakeholders’ support, and thereby promoting firms’ 

stakeholder relationship capability. The strong stakeholder relationship 

capability will further help firms to gain valuable resources and information 

from various stakeholders (Jiang et al., 2020), enabling firms to better anticipate 

potential threats, fastly respond to and recover from disruptions and even 

achieve a superior position after disruptions, thus promoting firm resilience. 

Moreover, the impact of CEO humility on stakeholder relationship capability 

will rely on internal and external contexts. And I investigate the moderating role 

of competitive uncertainty, market complexity, and CEO work experience 

variety in this dissertation. When competitive uncertainty or market complexity 

is high, the ambiguity in markets may increase the discretion of humble CEOs, 

and the correlation between CEO humility and stakeholder relationship 

capability will be enhanced. For humble CEOs with diverse work experience in 

different types of organizations, they can better absorb and accumulate rich 

knowledge and skills from their prior work experience, and fully apply these 

diverse knowledge and skills to develop close and good relationships with a lot 

of stakeholders. Thus, the positive influence of CEO humility on stakeholder 

relationship capability will be enhanced when CEO work experience variety is 

high. 
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This dissertation aims to contribute to prior literature in the following 

aspects. First, this dissertation extends studies on CEO humility. Humility is an 

essential virtue and trait of CEOs, but obtained limited attention in prior studies 

(Sun et al., 2021). Extant research on leader humility mainly concentrated on its 

effect at the individual-level or team-level outcomes (Li et al., 2020; Morris et 

al., 2005; Ye et al., 2020), and the impacts of CEO humility on organizational 

outcomes still requires further investigation (Cortes-Mejia et al., 2022). This 

dissertation investigates the impact of CEO humility on firm resilience, which 

helps to extend studies on humility at the executive level and expand the 

research on the upper echelons theory. Second, this dissertation enriches the 

micro-foundations of firm resilience. Prior studies have investigated various 

antecedents of firm resilience but mainly concentrate on organizational factors 

(Chewning et al., 2013; Xie et al., 2022; Yuan et al., 2022). We still know little 

about how individuals (Van Der Vegt et al., 2015), especially CEOs, exert their 

influence on firm resilience (Wall & Bellamy, 2019). This dissertation reveals 

the important role of CEO humility in facilitating firm resilience, expanding the 

antecedents of firm resilience from the aspect of CEO characteristics (Buyl et 

al., 2019; Sajko et al., 2021; Torres & Augusto, 2021), which contributes to 

extending the micro-foundations of firm resilience. Third, this dissertation 

tackles the underlying mechanism behind the correlation between CEO humility 

and firm resilience. Studies on mediation mechanisms that link CEO humility 

to firm-level outcomes are still limited and deserve further exploration (Ou et 
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al., 2018). The process by which CEO characteristics work on organizational 

outcomes is usually viewed as a “black box” in studies based on the upper 

echelons theory, which was criticized much in prior research (Hambrick, 2007; 

Wang et al., 2015). By investigating the mediation effect of stakeholder 

relationship capability and moderating effect of internal and external factors, 

this dissertation helps to explain how CEO humility influence firm resilience 

and what contingency will influence the role of CEO humility, which 

contributes to deepening our understanding of the impacts of CEO humility 

under different contexts.



7 
 

Chapter 2  Literature Review  

2.1  Upper Echelons Theory 

The subjective Expected Utility Model in new classical economics 

assumes that people are “economic men”. It is assumed that people can 

understand every influencing factor of decision-making, fully predict every 

possible result and its probability of occurrence, and rank the preferences of 

various results when making decisions (Savage, 1972). However, this 

assumption is inconsistent with the actual situation. In fact, it is impossible for 

human beings to acquire all the information related to decision-making, and the 

thinking capability of humans is also limited. In normal circumstances, people 

can only make the most satisfying decision rather than the optimal decision, that 

is, can only have “Bounded Rationality” (Simon, 1990). Therefore, the bounded 

rationality hypothesis was put forward (Simon, 1990). Based on the bounded 

rationality hypothesis, Hambrick & Mason (1984) put forward the upper 

echelons theory (UET), pointing out that the personalities, values, and 

experiences of senior executives will exert impacts on their perception of 

decision-making situations. Senior executives with different psychological 

characteristics examine the environment from different perspectives, pay 

attention to different information, and understand and use information 

differently, so they will make different strategic choices, which affect the 

behavior of firms. Therefore, the organizational strategic choices are a reflection 

of its senior managers (Hambrick, 2007; Hambrick & Mason, 1984). The key 



8 
 

idea of upper echelons theory is: (1) executives take actions according to their 

personalized understanding of the strategic situation they are facing (2) 

personalized understanding is influenced by executives’ personalities, values, 

and experiences (Hambrick, 2007). 

The extant literature on the impacts of executives on the behavior and 

results of organizations can be roughly classified into two aspects: observable 

characteristics and unobservable psychological characteristics of executives. 

The observable characteristics of executives mainly include demographic 

characteristics and task-related characteristics. Demographic characteristics, 

such as race, age, gender, etc., reflect the natural attributes of senior executives. 

Task-related characteristics, such as work experience and educational 

background, reflect executives’ competency (Jackson et al., 2003). 

Psychological characteristics refer to the psychological feature that individuals 

often and stably display when carrying out activities. For example, some CEOs 

are overconfident, some CEOs are hubris and narcissistic, and some CEOs are 

humble, introverted or risk averse. These internal differences among executives 

are difficult to measure, but they are closely related to executives’ decision-

making and corporate behavior. 

The early upper echelons theory mainly discussed the observable 

characteristics of executives. Hambrick pointed out the necessity of using the 

background characteristics rather than psychological dimensions for research 

under the upper echelons theory: firstly, it is difficult to directly measure the 
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values and perception of situations of executives, and many executives are 

unwilling to participate in psychological assessments. Secondly, there is no 

appropriate psychological measurement index corresponding to some 

influential background features (such as tenure and functional background). 

Finally, the final application of upper echelons theory (such as selection of 

management and competitor analysis) requires managers’ observable 

background data. Therefore, early studies in the strategic field generally regard 

demographic characteristics as proxy variables of psychological characteristics 

to study the impact of executives on enterprise behavior and performance. For 

example, Martin et al. (2009) proved that compared with enterprises run by male 

CEOs firms, firms managed by female CEOs have lower volatile earnings, less 

leverage, and a higher possibility of survival. Based on panel data of US 

enterprises from 1992 to 2004, Khan & Vieito (2013) found that the risk level 

of firms managed by female CEOs is lower. Yim (2013) also found the 

significant negative influence of CEO age on enterprises’ risk-taking behavior 

such as research and development activities and acquisitions. Jalbert et al. (2002) 

pointed out the impacts of CEOs’ possession of a degree and firms’ performance. 

However, Gottesman & Morey (2010) found that there is no obvious support 

that the selectivity or type of CEO education is correlated to corporate 

performance. Custódio & Metzger (2014) found companies with CEOs with 

financial professional backgrounds hold less cash, more debt and buy back more 

shares. Simsek (2007) suggested that CEO tenure will exert an impact on TMT 
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risk-taking propensity and entrepreneurial initiatives, and further exert 

influence on firm performance. Chen et al. (2019) investigated the correlation 

between CEO tenure and corporate social responsibility (CSR) performance and 

found that compared with CEOs’ later tenure, firms’ CSR activities are more in 

their early tenure.  

In recent years, an increasing number of scholars start to emphasize that 

we should pay attention to the impacts of executives’ unobservable 

psychological characteristics in corporate decision-making. Multiple methods 

such as questionnaires and technical analysis to measure executives’ 

psychological dimension indicators (such as values and personalities) have been 

used to study the impacts of executives’ unobservable psychological 

characteristics on corporate behavior and performance. Overconfidence, 

narcissism, hubris, and humility are common traits of CEOs, and the impacts of 

these psychological characteristics have been discussed a lot in prior research. 

It has been found that overconfident CEOs are more likely to be responsive to 

cash flow (Malmendier & Tate, 2005), and they tend to overestimate the profits 

of investment projects, which causes higher stock price crashes (Kim et al., 

2016). Galasso & Simcoe (2011) argued that overconfident CEOs tend to 

engage in innovation. Chatterjee & Hambrick (2007) proved that narcissistic 

CEOs are more likely to take bold actions to attract attention, and highly 

narcissistic CEOs will take more bold acquisitions because of social 

appraisements, which leads to extreme fluctuations in corporate performance 
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(A. Chatterjee & Hambrick, 2007, 2011). Using 395 samples of American listed 

companies from 2006 to 2010, Kashmiri et al. (2017) demonstrated the 

correlation between narcissistic CEOs and radical innovation. Li & Tang (2010) 

proved the positive correlation between CEO hubris and corporate risk-taking 

through empirical research. Tang et al. (2015) established the link between CEO 

hubris and CSR. Park et al. (2018) studied CEO hubris and its negative impact 

on the performance of enterprises. Ou et al. (2014) argued that CEO humility is 

positively correlated to authorized leadership behavior, and it is conducive to 

the integration of the top management team. Ou et al. (2018) further found that 

influenced by humble CEOs, top management teams can have common visions 

and goals, share information, make joint decisions, and improve enterprise 

performance. Zhang et al. (2017) used multi-source data to prove that CEOs 

with two traits, namely, narcissism and humility, are more socially attractive 

and can cultivate enterprise innovation culture and improve enterprise 

innovation performance.  

Extant studies on the impacts of CEOs’ observable characteristics and 

unobservable psychological characteristics on organizational outcomes are 

summed up in Table 2-1. 
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Table 2-1 Studies on the Impact of CEO Characteristics and Organizational 
Outcomes 

CEO characteristics references 

Observable 
characteristics 

gender 
Faccio et al., 2016; Khan & Vieito, 
2013; Martin et al., 2009 

age 
Huang et al., 2012; Serfling, 2014; 
Yim, 2013 

educational 
background 

Gottesman & Morey, 2010; Jalbert et 
al., 2002, 2010 

work experience 
Custódio & Metzger, 2014; Hamori & 
Koyuncu, 2015; Reed & Reed, 1989 

tenure 
Chen et al., 2019; Luo et al., 2014; 
Simsek, 2007 

Unobservable 
psychological 
characteristics 

overconfidence 
Galasso & Simcoe, 2011; Kim et al., 
2016; Malmendier & Tate, 2005 

narcissism 
Chatterjee & Hambrick, 2007, 2011; 
Kashmiri et al., 2017; Oesterle et al., 
2016 

hubris 
Li & Tang, 2010; Park et al., 2018; 
Tang et al., 2015 

humility 
Cortes-Mejia et al., 2022; Ou et al., 
2018; Sun et al., 2021 

risk preference 
Doukas & Mandal, 2018; Kraiczy et 
al., 2015; Rashad Abdel-Khalik, 2014 

 

2.2  CEO Humility 

The word of “humility” originated from the Latin word, humilis, which 

means “humble”, “grounded”, “low”, “insignificant” or “from the earth” 

(Brunzel & Ebsen, 2022). According to the Oxford Dictionary, humility refers 

to one’s quality of not being proud since he/she is aware of shortcomings. 

Humility is an enduring and stable trait, which is a component of an individual’s 

personality (Tangney, 2000), although some scholars also held the view that 

humility can be gradually changed through systematic training or life 

experience (Ou et al., 2014). Humility is built on a view that the self is not the 
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center of the universe and there is something greater than the self (Morris et al., 

2005). Tangney (2000) argued that humility covers five dimensions, including 

the capability to accept limitations, view the self’s position in the world 

accurately, hold an open mindset to suggestions and new ideas, keep low self-

focus, and appreciate the advantages of all things. Owens et al. (2013) suggested 

that humility involves three characteristics: the willingness to view the self 

correctly, appreciation contributions and advantages of others, and teachability. 

Ou et al. (2014) believed that humility involves six dimensions, including 

acceptance of the view that there is something greater than the self, self-

awareness, appreciation of others, openness to feedback, self-transcendent 

pursuit, and low self-focus. Maldonado et al. (2018) summarized the five 

characteristics of humility: teachability, accurate self-awareness, self-

transcendent pursuits, low self-focus, and appreciation of others. In a word, 

humble individuals can notice their shortcomings and limitations and not avoid 

self-comparisons (Brunzel & Ebsen, 2022).  

Some people regard humility as the synonym of modesty (Nielsen & 

Marrone, 2018) and some seemingly related constructs like low self-regard, 

learning goal orientation, and openness to experience, however, humility is 

different from these constructs in fact. In terms of modesty, modesty is 

characterized by being not boastful (Owens et al., 2013) and most studies have 

distinguished humility from modesty (Davis et al., 2010) given that the 

definition of humility is only similar to one dimension of modesty, namely, an 
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accurate self-view (Brunzel & Ebsen, 2022). From the aspect of low self-regard, 

humility is quite distinct from low self-regard since it requires a high level of 

self-esteem to correctly view and acknowledge one’s talents and deficits 

(Tangney, 2000). From the aspect of openness to experience, openness to 

experience demonstrates the degree to which people are insightful and 

appreciate unusual ideas, art, adventure, emotion, and novelty (Barrick & 

Mount, 1991), which do not highlight being open to self-evaluative information 

such as feedback, while humility concentrates on the openness to feedback 

(Owens et al., 2013). From the aspect of learning goal orientation, it refers to 

the motivation of understanding and mastering the task to adapt to the task 

situations (Dweck, 2013), which indicates a desire to master new skills and 

develop new capabilities, while humility demonstrates the appreciation of 

others’ advantages and accurate self-perspective in addition to learning (Owens 

et al., 2013).  

Given that humility is usually regarded as a counterbalancing trait to 

weaken the negative impacts of “negative” traits (Brunzel & Ebsen, 2022), it is 

usually regarded as the opposite of narcissism or arrogance. Narcissism 

demonstrates an inflated self-awareness and the demand for external 

reinforcement of individuals (Gerstner et al., 2013), and arrogance indicates 

exaggerated self-importance and the feeling of superiority (Toscano et al., 2018), 

while humility indicates an accurate self-awareness, which is totally different 

from narcissism or arrogance (Cortes-Mejia et al., 2022). However, humility 



15 
 

also involves characteristics that are not included in narcissism and arrogance, 

such as appreciation of others’ advantages and contributions and teachability 

(Cortes-Mejia et al., 2022). Lacking narcissism or arrogance does not absolutely 

indicates the existence of humility (Nielsen & Marrone, 2018). Hence, 

narcissism or arrogance is not the absolute antonym of humility. In fact, some 

scholars found that humility and narcissism can coexist in one individual and 

exert an interactive influence on his/her behaviors and further influence 

organizational outcomes (Nie et al., 2022; Zhang et al., 2017). 

The difference between humility and seemingly related or opposite 

constructs is summed up in Table 2-2. 
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Table 2-2 The Difference between Humility and Other Constructs 

Construct Definition Difference 

Modesty 
Characterized by being not 
boastful (Owens et al., 
2013) 

The definition of humility only 
overlaps with one dimension of 
modesty, namely, an accurate self-
view (Brunzel & Ebsen, 2022) 

Low self-
regard 

A low level of self-esteem 

Humility requires a high level of 
self-esteem to correctly view and 
acknowledge one’s talents and 
deficits (Tangney, 2000) 

Openness to 
experience 

The degree to which 
individuals are insightful 
and appreciate unusual 
ideas, art, adventure, 
emotion, and novelty 
(Barrick & Mount, 1991) 

Openness to experience does not 
highlight being open to self-
evaluative information such as 
feedback, while humility 
concentrates on openness to 
feedback (Owens et al., 2013) 

Learning goal 
orientation 

The motivation of 
understanding and 
mastering the task to adapt 
to the task situations 
(Dweck, 2013) 

Humility demonstrates the 
appreciation of others’ advantages 
and accurate self-perspective in 
addition to learning (Owens et al., 
2013). 

Narcissism 

An inflated self-awareness 
and the demand for 
external reinforcement of 
individuals (Gerstner et 
al., 2013) 

Humility involves characteristics 
that are not included in narcissism, 
such as teachability and appreciation 
of others’ advantages and 
contributions (Cortes-Mejia et al., 
2022) 

Arrogance 

Exaggerated self-
importance and the feeling 
of superiority (Toscano et 
al., 2018) 

Humility involves characteristics 
that are not included in arrogance, 
such as teachability and appreciation 
of others’ advantages and 
contributions (Cortes-Mejia et al., 
2022) 

 

Given the negative impact on the company caused by many CEO scandals 

in the past 20 years, scholars have started to suggest CEOs to admit their 

limitations, put themselves in perspective, and take full advantage of the 

strengths of their followers and peers, in other words, to keep humble (Ancona 

et al., 2007; Ou et al., 2018). The strategic importance of leader humility has 
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been highlighted by many scholars (Vera & Rodriguez-Lopez, 2004), and 

studies on leader humility have increasingly attracted attention in academics. 

Some empirical studies have investigated the impacts of leader humility on 

individual-level or team-level outcomes, including employee retention (Ou et 

al., 2017; Owens et al., 2013), employee engagement (Owens et al., 2013), 

employee creative performance (Lei et al., 2021; Ye et al., 2020), subordinate 

compliance (Chiu & Hung, 2022), follower vulnerability and felt authenticity 

(Oc et al., 2020), followers’ prosociality (Carnevale et al., 2019), team helping 

behaviors (Wang et al., 2022), psychological safety of teams (Rego et al., 2021), 

team effectiveness (Chiu et al., 2022; Rego et al., 2018) team creativity (Li et 

al., 2022; Wang et al., 2020), and team performance (Owens & Hekman, 2016; 

Rego et al., 2019).  

Given that CEOs play a crucial role in decision-making and exert great 

influence on firms (Quigley & Hambrick, 2015), one stream of studies has 

started to notice the impact of humility at the executive level. For example, Ou 

et al. (2014) held the view that CEO humility promotes top management team 

integration by building an empowering climate, and promotes the commitment, 

engagement, and job performance of middle managers. Ou et al. (2018) pointed 

out that CEO humility will facilitate top management team integration, 

contribute to low pay disparity between the CEOs and top management teams, 

facilitate firms’ ambidextrous strategic orientation, and further promote the 

performance of enterprises. Ashford et al. (2018) held the view that humble 
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CEOs help to facilitate top management team potency by encouraging feedback 

and input from top management team members, and further promote the 

performance of enterprises. Petrenko et al. (2019) found that firms managed by 

humble CEOs usually show higher market performance benefiting from the 

expectation discount. Li et al. (2020) held the view that CEO humility helps to 

reduce conflicts in the entrepreneurial team, which contributes to high 

entrepreneurial performance. Hong (2020) pointed out that CEO humility is 

beneficial to corporate social responsibility. Hutt & Gopalakrishnan (2020) 

proposed that CEO humility help firms to better manage a multicultural 

workforce and develop organizational cultures of ambidexterity. Ren et al. 

(2020) stated that the humble leadership of CEOs contributes to the 

development of transactive memory systems, which further facilitates the 

performance of start-ups. Sun et al. (2021) proposed that CEO humility is 

beneficial for firms’ green innovation. Cortes-Mejia et al. (2022) believed that 

CEO humility facilitates the decentralization of top management teams in 

decision-making, which will help to develop an ethical culture within firms. Nie 

et al. (2022) suggested that CEO humility shows positive correlations with firms’ 

exploitative innovation as well as explorative innovation. Zhou et al. (2022) 

argued that CEO humility can help firms to gain more benefits and advantages 

from inter-firm collaboration.  

Several studies have started to further investigate the interactive impacts 

of CEO humility and other traits. For example, Zhang et al. (2017) held the view 
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that the interaction of a CEO’s narcissism and humility exerts a positive 

influence on firms’ innovative culture and innovation performance. Nie et al. 

(2022) found that firms managed by humble and narcissistic CEOs show a 

higher level of exploitative and explorative innovation performance than firms 

managed by humble and less narcissistic CEOs. 

The prior papers on outcomes of CEO humility are summed up in Table 2-

3 as follows. 

 

Table 2-3 Outcomes of CEO Humility 

Outcomes References 

TMT-level 
outcomes 

TMT integration  Ou et al., 2014, 2018 
TMT vertical pay disparity Ou et al., 2018 
 TMT decentralization Cortes-Mejia et al., 2022 
Entrepreneurial team 
relationship conflict 

Li et al., 2020 

Firm-level 
outcomes 

Firm performance Ou et al., 2018; Ren et al., 2020  
Firm innovation Nie et al., 2022; Zhang et al., 2017 
Green innovation Sun et al., 2021 
Market performance Petrenko et al., 2019 
Entrepreneurial 
performance 

Li et al., 2020 

Inter-firm collaboration Zhou et al., 2022 
Corporate social 
responsibility 

Hong, 2020 

 
 

2.3  Firm Resilience 

Resilience is usually viewed as a multi-dimensional and multi-disciplinary 

concept, involving various fields from physical and material attributes to 

psychological behaviors (Kamalahmadi & Parast, 2016; Ponomarov & 

Holcomb, 2009; Walker et al., 2002). Resilience indicates the capability of a 
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system to recover and return to its initial state after experiencing disruptions 

(Cumming et al., 2005). in the 1980s, the term “resilience” has been brought 

into the field of enterprise management (Meyer, 1982; Staw et al., 1981) to 

describe the capability of enterprises to anticipate and avoid potential threats, 

respond to and recover fastly from disruptions or shocks (Duchek, 2020; Ortiz-

de-Mandojana & Bansal, 2016; Xie et al., 2022). The unexpected disruptions or 

shocks may come from the inside of the firm, such as the sudden death of top 

managers, or come from external environments, such as terrorist attacks, natural 

disasters, and the financial crisis (Iborra et al., 2020).  

Given the special value of resilience for firms’ survival and succusses, 

extant studies have discussed a lot on the antecedents of firm resilience. Most 

of these studies focus on firm-level influencing factors. Organizational 

resources, capabilities, and practices play essential roles in the development of 

firm resilience.  

From the aspect of organizational resources, advanced technologies such 

as information and communication technologies, are crucial resources of firms 

(Ritter & Pedersen, 2020), whose influence on firm resilience has been 

discussed a lot in prior research. For instance, Li et al. (2022) argued that digital 

technologies facilitate information sharing in supply chains, improve the 

velocity, visibility, and transparency of supply chains, and further help firms to 

avoid supply chain disruptions and better cope with unexpected shocks. 

Chewning et al. (2013) found that information and communication technologies 
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contribute to communication network rebuilding and expansion, resources 

gathering, and work routines enacting, which facilitates firm resilience. He et al. 

(2022) argued that digital transformation contributes to the resistance to external 

risks, playing an important role in organizational resilience building. Good 

relationships with stakeholders are crucial resources of firms in the development 

of firm resilience, which facilitate the sharing of information, resources, and 

visions between firms and their stakeholders, promote firms’ flexibility and 

reliability, and further enhance firm resilience (Liu & Yin, 2020). For example, 

Kim (2020) argued that good organization-employee relationships are 

beneficial to the building of firm resilience. Xie et al. (2022) found that business 

network enables firms to gain cognitive and relational resources to respond 

flexibly to market changes, displaying a positive association with firm resilience. 

Coles et al. (2021) held the view that social networks offer more access to 

resources for firms, which contribute to firms’ short-run survival and long-run 

recovery when faced with unexpected disruptions or shocks. Organizational 

cultures are unique resources of firms, appropriate cultures facilitate the 

development of firm resilience. Teamwork cultures, respect for people, 

innovative cultures, and outcome-oriented cultures encourage employees to 

make effort to avoid potential threats and cope with unexpected disruptions, 

which are beneficial for firm resilience (Su et al., 2022). 

From the aspect of organizational capabilities, various capabilities play 

important roles in the building of firm resilience. For example, dynamic 
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capabilities enable firms to be aware of market changes and recombine external 

and internal resources to cope with unexpected disruptions, showing a positive 

correlation with firm resilience (Akpan et al., 2022; Hussain & Malik, 2022; 

Jiang et al., 2019). Absorptive capacity helps firms to assimilate new knowledge, 

combine new information with extant knowledge, and employ available 

resources to respond to changes, which contributes to firms’ resilience building 

(Yuan et al., 2022). Organizational learning capabilities enable firms to learn 

new information to put forward solutions for disruptions and reflect on the 

causes of disruptions to learn from lessons to avoid potential threats, helping 

firms to better anticipate, respond to, and recover from disruptions (Orth & 

Schuldis, 2021; YahiaMarzouk & Jin, 2022). Ambidexterity capability helps 

firms to reconfigure resources, generate new ideas, and improve efficiency to 

cope with disruptions by taking advantage of the complementarity between 

exploitation and exploration (Gayed & El Ebrashi, 2023; Iborra et al., 2020). 

From the aspect of organizational practices, engagements in corporate 

social responsibility activities and strategic human resource management are 

beneficial for the development of firm resilience. Engaging in corporate social 

responsibility activities improves firms’ reputation and helps firms to gain 

support from different stakeholders to cope with unexpected adverse events, and 

recover from shocks fastly (Boubaker et al., 2022; Ortiz-de-Mandojana & 

Bansal, 2016; Rodríguez-Sánchez et al., 2021), thus promoting firm resilience. 

Strategic human resource management practices improve employees’ 
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competencies, enabling firms to stimulate the potential energy of employees to 

respond to unexpected disruptions flexibly, which is critical for firms to achieve 

resilience (Bouaziz & Hachicha, 2018; Lengnick-Hall et al., 2011; Roumpi, 

2023). 

According to the upper echelons theory (Hambrick, 2007; Hambrick & 

Mason, 1984), one stream of research has started to examine the executive-level 

antecedents of firm resilience. Several studies demonstrate the impacts of CEOs’ 

demographic characteristics on firm resilience. For example, Torres & Augusto 

(2021) argued that CEO duality contributes to effective communication in the 

board, and enables firms to respond to shocks rapidly. Some studies 

demonstrate the impact of executive psychological characteristics on firm 

resilience. For instance, Branicki et al. (2017) held the view that entrepreneurs 

with high resilience can help firms to better deal with unexpected threats and 

disruptions, contributing to the building of firm resilience. Wall & Bellamy 

(2019) argued that the owner-manager’s adaptability, sense of confidence, and 

sense of purposefulness will contribute to firm resilience. Buyl et al. (2019) held 

the view that CEO narcissism may lead to a larger performance drop 

immediately after a disruption and slower recovery from the disruption, namely, 

CEO narcissism is negatively correlated to firm resilience. Prayag et al. (2020) 

stated that the psychological capital of business owner-managers, including 

optimism, hope, psychological resilience, and self-efficacy, enables them to 

better cope with shocks, and thus promoting firm resilience. Sajko et al. (2021) 
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argued that CEO greed exerts a negative influence on the stability and flexibility 

of firms facing unexpected disruptions, that is to say, CEO greed will negatively 

influence firm resilience. Kunz & Sonnenholzner (2022) discussed the potential 

influence of managerial overconfidence on firm resilience. Weis & Klarner 

(2022) argued that CEOs’ future temporal depth enables them to detect early 

signals of potential threats and take actions in advance to prevent negative 

impacts, thus showing a positive association with firm resilience. And there is 

also some evidence about the correlation between executive leadership and firm 

resilience. Odeh et al. (2021) argued that transformational leadership facilitates 

the development of adaptive cultures, and further enhances firm resilience. 

Although the efforts made by these studies to demonstrate the executive 

influence on firm resilience, how individuals (Van Der Vegt et al., 2015), 

especially CEOs, exert their influence on firm resilience (Wall & Bellamy, 

2019), still deserve further exploration.  

Prior studies on the antecedents of firm resilience can be summed up in 

Table 2-4 as follows. 
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Table 2-4 Antecedents of Firm Resilience 

Antecedents References 

Firm-
level 

factors 

Organizational 
resources 

Advanced technologies 
(e.g., digital 
technologies, 
information 
technologies)  

Chewning et al., 2013; He 
et al., 2022; Li et al., 2022 

Stakeholder 
relationship (e.g., 
Business networks, 
organization-employee 
relationships) 

Coles et al., 2021; Kim, 
2020; Liu & Yin, 2020; 
Xie et al., 2022  

Organizational culture Su et al., 2022 

Organizational 
capabilities 

Dynamic capability 
Akpan et al., 2022; 
Hussain & Malik, 2022; 
Jiang et al., 2019 

Absorptive capacity Yuan et al., 2022 

Organizational learning 
capabilities 

Orth & Schuldis, 2021; 
YahiaMarzouk & Jin, 
2022 

Ambidexterity 
capability 

Gayed & El Ebrashi, 
2022; Iborra et al., 2020 

Organizational 
practices 

Corporate social 
responsibility 

Boubaker et al., 2022; 
Ortiz-de-Mandojana & 
Bansal, 2016; Rodríguez-
Sánchez et al., 2021 

Strategic human 
resource management 

Bouaziz & Hachicha, 
2018; Lengnick-Hall et al., 
2011; Roumpi, 2021 

Executive 
level 

factors 

Psychological 
characteristics 

CEO greed Sajko et al., 2021 
CEO narcissism  Buyl et al., 2019 

Psychological capital 
Prayag et al., 2020; Wall 
& Bellamy, 2019 

Entrepreneurial 
resilience 

Branicki et al., 2017 

Managerial 
overconfidence 

Kunz & Sonnenholzner, 
2022 

CEOs’ future temporal 
depth 

Weis & Klarner, 2022 

Demographic 
characteristics 

CEO duality 
Torres & Augusto, 2021 

Leadership 
Transformational 
leadership 

Odeh et al., 2021 
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2.4  Stakeholder Relationship Capability 

The stakeholder theory highlights the reciprocity of responsibility between 

companies and the stakeholders to realize different performance goals 

(Friedman & Miles, 2002). Stakeholders refer to individuals or groups who can 

affect or are affected by the company’s strategic outcomes (Freeman, 2010). 

The group could be societal, organizational, and economic (Werther Jr & 

Chandler, 2010). Stakeholders have material interests in firms and own 

resources to affect the survival of firms (Pajunen, 2006). Without support from 

stakeholders, enterprises can not exist as an enterprise (Mainardes et al., 2011). 

The needs, preferences and resources of stakeholders influence firms’ 

development greatly (Li et al., 2018). Stakeholders can influence companies’ 

behaviors and outcomes by providing important resources to offer support for 

firms, generating value-creating assets, or imposing sanctions and penalties for 

improper behaviors (Li et al., 2018). They will take actions to exert influence 

on firms when they want to protect their benefits or when they think that firms 

are responsive to their goals and requirements (Loi, 2016). Stakeholders are not 

competitors of firms in zero-sum games (Strand & Freeman, 2015). To survive 

and gain success in the long run, firms should look beyond their shareholders 

and pay attention to the requirements and goals of various stakeholders 

(Donaldson & Preston, 1995). Firms must take the benefits and needs of 

different stakeholders into consideration when seeking their own interests 
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(Freeman, 2010). By combining the interests of both firms’ own and 

stakeholders, firms are more likely to generate more value and gain a 

competitive advantage (Westermann-Behaylo et al., 2016).  

The influences of different stakeholders on firms are not equal and the 

interests of some stakeholders may be competing (Rowley, 1997). Stakeholders 

who have the greatest impact on the company’s performance are called primary 

stakeholders, including investors, shareholders, employees, suppliers, 

customers, and the communities (Harrison et al., 2010). Firms need to manage 

the potential tensions and conflicts of different stakeholders by identifying the 

competing interests of various stakeholders and taking measures to 

accommodate or reconcile the competing interests (Gao & Slawinski, 2015; 

Hart & Sharma, 2004). In general, firms usually prioritize stakeholders based 

on their power, urgency, and legitimacy (Mitchell et al., 1997), among which 

power indicates the capability of stakeholders to control core resources, urgency 

emerges when stakeholders urgently call for action, and legitimacy indicates 

whether the interest of stakeholders will be accepted by society (McKnight & 

Linnenluecke, 2016). 

A good relationship with stakeholders contributes to reducing business 

uncertainty and transaction costs, thereby improving a company’s legitimacy 

and reputation (Jones et al., 2018). It not only helps well-performing firms to 

maintain their competitive advantage, but also enables firms with poor financial 

performance to recover fast from unfavorable positions (Choi & Wang, 2009). 
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Hence, firms need to learn how to engage with well different stakeholders in 

appropriate ways (Foster & Jonker, 2005) and enhance their capability to 

respond to and satisfy the expectations of different stakeholders (Pedrini & Ferri, 

2018). It is critical for firms to develop stakeholder relationship capability, 

which demonstrates a firm’s capability to cooperate with, interact, and build 

close and good relationships with different stakeholders (Jiang et al., 2020; 

Jones et al., 2018). Firms with a high level of stakeholder relationship capability 

can better sense the concerns of different stakeholders concerns and satisfy their 

demands effectively (Jiang et al., 2020). In return, stakeholders will offer 

support such as valuable information and resources for value co-creation 

(Kazadi et al., 2016), helping firms to strengthen their reputation, human capital, 

and innovation (Surroca et al., 2010), improve decision quality (Valiyan et al., 

2022), respond to environmental changes effectively, and thus surpass their 

competitors from the aspect of long-run value creation (García-Sánchez et al., 

2018). Hence, stakeholder relationship capability shows a positive correlation 

with firms’ financial performance (Choi & Wang, 2009), innovation 

performance (Jiang et al., 2020), and sustainable innovation and development 

(Veronica et al., 2020), becoming a source of a firm’s competitiveness 

(Williams et al., 2020). Especially for firms in emerging economies faced with 

great challenges such as a lack of resources and imperfect institutions, the 

support from stakeholders becomes more important (Li et al., 2018), and the 

value of stakeholder relationship capability becomes more significant. 
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Chapter 3 Hypothesis Development 

3.1 CEO Humility and Firm Resilience 

According to the upper echelons theory (Hambrick, 2007; Hambrick & 

Mason, 1984), CEOs’ characteristics will exert an impact on their interpretation 

of environments and further influence the strategic choice of firms. Humility is 

a critical yet underexplored characteristic of CEOs (Ou et al., 2018), which 

indicates individuals’ tendency of acknowledging that there is something 

greater than the self (Ou et al., 2014), acquiring exact self-knowledge, being 

open to improving themselves, and appreciating others’ contributions and 

advantages (Ou et al., 2014, 2018). And I hold the view that humble CEOs 

enable firms better anticipate and avoid threats, and fastly respond to and 

recover from unexpected disruptions, that is to say, CEO humility will promote 

firms’ resilience.  

First, humble CEOs can facilitate firm resilience by gathering and learning 

various information. Humble CEOs acknowledge that they have disadvantages 

(Ou et al., 2014). They will actively seek feedback and information from 

different angles, keep open minds toward different ideas and perspectives (Nie 

et al., 2022), and will be less likely to reject knowledge and information that 

contradicts their ideas (Ou et al., 2018). By actively seeking feedback (Ou et al., 

2014), learning from others (Cortes-Mejia et al., 2022), and deeply analyzing 

various information (Zhang et al., 2017), humble CEOs will reflect on their 

strategic decisions, improving their strategies to avoid potential threats. When 
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faced with unexpected disruptions, they will listen to advice and absorb the 

insight from different angles, try to learn useful lessons from failures, and adjust 

their strategies to correct the cause of the problem and facilitates firms’ recovery 

as soon as possible (Vera & Rodriguez-Lopez, 2004), thus promoting firm 

resilience.  

Second, humble CEOs can take full advantage of others’ strengths to 

facilitate firm resilience. Humble CEOs will appreciate others’ advantages and 

strengths (Ou et al., 2014). They are more willing to hire and promote talents 

and provide platforms to show talents (Zhang et al., 2017). They tend to 

incorporate various ideas and aspirations of TMT members in decision-making 

(Cortes-Mejia et al., 2022; Ou et al., 2018) and willingly empower employees 

to improve work performance during the implementation of strategies (Ou et al., 

2014). In this way, humble CEOs can stimulate the potential of TMT members 

in making effective strategies (Cortes-Mejia et al., 2022) and motivate 

employees to better implement the strategies in order to avoid threats or fastly 

respond to and recover from unexpected disruptions. Moreover, CEO humility 

facilitates an atmosphere of information sharing, cooperation, and shared vision 

within the enterprise (Ou et al., 2018). By setting a good example for 

subordinates, humble CEOs encourage subordinates to learn from each other 

and work hard toward shared goals (Li et al., 2020) to respond to unexpected 

disruptions and facilitate firms to recover from disruptions as soon as possible, 

facilitating firm resilience.  
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Third, CEO humility facilitates the development of good relationships with 

stakeholders, which helps firms to avoid, respond to, and recover from 

unexpected disruptions. Driven by the desire to achieve something greater than 

the self, the life pursuit of humble CEOs is not so much about themselves as 

about a larger community and a larger whole (Morris et al., 2005). Hence, 

humble CEOs will take the interests and benefits of various stakeholders into 

consideration when making strategies, and thus develop close relationships with 

stakeholders. A good relationship with stakeholders offers great support for 

firms, helping firms to maintain stability and flexibility when facing unexpected 

shocks and disruptions, and better recover from the shocks and disruptions 

(Sajko et al., 2021). Therefore, I believe that CEO humility helps to facilitate 

firm resilience, which suggests the following assumption:  

Hypothesis 1: CEO humility is positively associated with firm resilience. 

 

3.2 Mediating Effect of Stakeholder Relationship Capability 

According to the stakeholder theory, firms must take the needs and 

interests of different stakeholders into consideration when seeking their own 

economic benefits (Freeman, 2010). Stakeholder relationship capability, which 

indicates the capability of enterprises to cooperate with, interact, and establish 

close and good relationships with different stakeholders (Jiang et al., 2020; 

Jones et al., 2018), is a crucial source of firms’ competitive advantage (Williams 

et al., 2020) and helps firms to cope with adverse conditions and recover fastly 
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from unfavorable positions (Choi & Wang, 2009). I believe that CEO humility 

may help firms to develop good relationships with stakeholders and strengthen 

stakeholder relationship capability, and such an ability plays an essential role in 

the development of firm resilience. That is to say, stakeholder relationship 

capability may have a positive mediating effect on the correlation between CEO 

humility and firm resilience. 

For one thing, CEO humility contributes to firms’ stakeholder relationship 

capability. Humility drives CEOs to seek something greater than the self, hence, 

humble CEOs tend to set up an organizational vision for collective and greater 

interests instead of a vision of achieving personal honor (Ou et al., 2014). They 

will strive to prevent autocratic processes that focus only on their own interests 

and tend to involve others in their decision-making (Cortes-Mejia et al., 2022). 

Being open-minded and concerned for the voices of various stakeholders, 

humble CEOs can better integrate different stakeholders’ views into their 

visions and strategies (Zhang et al., 2017), take the interests and preferences of 

various stakeholders into consideration, and avoid harming stakeholders when 

seeking firms’ own economic benefits (Cortes-Mejia et al., 2022), thus 

developing a good relationship with stakeholders. In addition, humble CEOs are 

not afraid to admit their limitation and are willing to appreciate others’ 

contributions (Ou et al., 2018). They acknowledge that organizational 

development can not be achieved alone (Ou et al., 2018) and the realization of 

organizational goals depends on the integrated efforts of internal and external 
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stakeholders (Frostenson, 2016). Hence, they will take various measures to 

satisfy the needs and preferences of various stakeholders to gain support from 

stakeholders for realizing firms’ performance goals. Moreover, humble CEOs 

set good examples within firms, encouraging TMT members and employees to 

share diverse perspectives, which will further favor an organizational climate to 

consider various stakeholders’ interests (Cortes-Mejia et al., 2022). Such a 

climate facilitates firms’ interaction and collaboration with stakeholders and 

helps to develop close stakeholder relationships. Therefore, I argue that CEO 

humility will be positively correlated to firms’ stakeholder relationship 

capability. 

For another thing, stakeholder relationship capability will be positively 

associated with firm resilience. First of all, stakeholder relationship capability 

helps firms to anticipate and avoid disruptions, thus maintaining stability 

relatively when disruptions occur. Stakeholders trust firms with high 

stakeholder relationship capabilities and are more likely to share sensitive 

information with them (Ortiz-de-Mandojana & Bansal, 2016). And the 

information is critical in firms’ early warning systems for disruptions, which 

enables firms to sense changes and threats and therefore be prepared in advance 

to avoid negative influences of disruptions (Ortiz-de-Mandojana & Bansal, 

2016). Through developing a close relationship with stakeholders, firms can be 

more steadily embedded in their environments, which helps to increase 

legitimacy and decrease their exposure to unsystematic risks; hence, firms with 



34 
 

high stakeholder relationship capability display a relatively high level of 

stability immediately when the disruptions occur (Sajko et al., 2021). Second, 

stakeholder relationship capability enables firms to better respond to disruptions 

and recover from them fast. Firms with high stakeholder relationship capability 

tend to take responsibility for satisfying the requirements of different 

stakeholders, in return, stakeholders are willing to offer support such as valuable 

resources and information to help firms to realize mutually beneficial goals 

(Jiang et al., 2020). When facing unexpected disruptions, such support from 

stakeholders is critical for firms to deal with disruptions and recover from them 

as soon as possible. For example, a good labor relationship promotes employees 

to adjust their wages and working time willingly to deal with disruptions, and 

close interactions with supply chain partners contribute to common efforts for 

recovery from disruptions (Sajko et al., 2021). A good stakeholder relationship 

helps firms to combine external and internal resources and knowledge to adjust 

their strategies to move out of an unfavorable position fastly (Choi & Wang, 

2009). Moreover, stakeholder relationship capability facilitates mutual learning 

and knowledge exchange between firms and stakeholders through close 

interactions and relationships (Jiang et al., 2020). The knowledge and 

information enable firms to deal with different situations (Santoro et al., 2020), 

providing new ideas for solving various problems brought by disruptions and 

helping firms to recover from disruptions fastly (Sajko et al., 2021). Third, 

stakeholder relationship capability may even help firms to seize opportunities 
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in crisis and realize new growth after disruptions. A good relationship with 

stakeholders helps firms to identify and establish new opportunities for growth, 

and achieve a new round of growth (Ortiz-de-Mandojana & Bansal, 2016). In a 

word, a high level of stakeholder relationship capability helps firms to better 

forecast, respond to, and recover from unexpected disruptions and even achieve 

a superior position after disruptions, thus promoting firm resilience. 

Taken together, I argue that stakeholder relationship capability exerts a 

positive mediating effect on the correlation between CEO humility and firm 

resilience. Therefore, the following assumption is proposed: 

Hypothesis 2: Stakeholder relationship capability positively mediates the 

relationship between CEO humility and firm resilience. 

 

3.3 Moderating Effects of Internal and External Factors 

3.3.1 Moderating Effect of Competitive Uncertainty 

Competitive uncertainty reflects the extent to which the competitive 

environment faced by firms is unpredictable (Qian et al., 2013; Tan & Litsschert, 

1994). In environments with high levels of competitive uncertainty, it becomes 

very difficult to forecast changes in market demands, technologies, policies, 

resource supplies, and competitor actions (Qian et al., 2013; Westphal & Zhu, 

2019). The incomplete and vague information in uncertain environments 

increases the challenges faced by firms (Nie et al., 2022) and increases the 

perceived risk of firm failure (Agle et al., 2006). The high level of ambiguity in 
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highly uncertain environments extends the scope of CEOs’ possible action 

(Engelen et al., 2015), increasing the managerial discretion of CEOs and 

enabling CEOs to exert greater influence on strategic choices (Agle et al., 2006; 

J. Li & Tang, 2010). Moreover, the information asymmetry between 

stakeholders and the firm increases greatly when competitive uncertainty is high 

(Patel, 2011), and it becomes more difficult for firms to identify the different 

requirements of various stakeholders and build good and close relationships 

with different stakeholders. In such a context, firms rely more on CEOs to and 

make effective strategies to manage the requirements of different stakeholders. 

Hence, humble CEOs have more power in decision-making, and can take 

various measures to establish or maintain close and good relationships with 

various stakeholders as they want. Moreover, CEOs have greater symbolic 

significance and the followers will show greater efforts and cooperation when 

competitive uncertainty is high (Agle et al., 2006). In a highly uncertain 

environment, firm members tend to follow the style and behavior of humble 

CEOs (Nie et al., 2022) to consider various stakeholders’ interests in their work, 

providing greater support for firms to better interact, collaborate with, and build 

good relationships with stakeholders. Hence, when competitive uncertainty is 

high, the positive connection between CEO humility and the stakeholder 

relationship capability of firms will be amplified. 

On the contrary, when competitive uncertainty is low, changes are 

predictable (Jaworski & Kohli, 1993) and it is easier to identify and manage 
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different requirements of various stakeholders. Firms can depend on their prior 

routines and capabilities (Zhou et al., 2022) to cope with the relationships with 

various stakeholders, and the discretion of humble CEOs is limited and their 

strategic choice is restricted . In such a context, humble CEOs may not be able 

to make effective strategies to meet the requirements of different stakeholders 

and develop or maintain good relationships with them as they want due to the 

low discretion. Hence, the positive influence of CEO humility on stakeholder 

relationship capability is weakened in environments with lower levels of 

competitive uncertainty. Hence, I put forward the assumption as follows: 

Hypothesis 3: Competitive uncertainty positively moderates the 

relationship between CEO humility and stakeholder relationship capability.  

 

3.3.2 Moderating Effect of Market Complexity 

Market complexity indicates the degree to which the market condition is 

heterogeneous and competitive (Dess & Beard, 1984; Simsek et al., 2010). 

When the number of competitors increases or the industry concentration 

decreases, market complexity may increase (Li & Tang, 2010). In highly 

complex markets, a lot of competing products and brands are available for 

customers, a lot of organizations and people engage in product pricing, 

distribution and promotion, customer demands vary depending on market 

segments, and a large number of people are affected in order to purchase these 

products (Khan, 2020). The high ambiguity faced by firms in highly complex 
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markets makes it more difficult for firms to accurately and comprehensively 

analyze and evaluate their situation as well as manage the competitive activities, 

increasing the information-processing demands for the firms (Souder et al., 

2012).In such a situation, CEOs have fewer restrictions, their untested 

maneuvering range has been expanded and their influences on firms’ strategies 

making will become more significant (Ren et al., 2021). Hence, humble CEOs 

have more managerial discretion (Ataay, 2020) and can better take measures to 

satisfy the needs of different stakeholders and develop good relationships with 

them. In addition, the increasing complexity in markets entails more 

engagement with various stakeholders such as customers and employees 

(Souder et al., 2012). And the development and maintenance of close 

relationships with various stakeholders become more urgent but challenging for 

firms. In such a situation, the willingness and knowledge of humble CEOs in 

dealing with collective interests become more essential for firms to develop 

strong stakeholder relationship capability. Therefore, the correlation between 

CEO humility and stakeholder relationship capability will be enhanced in such 

a context. 

By contrast, norms are well developed in less complex markets, and CEOs’ 

discretion will decrease under such a context (Ataay, 2020; Li & Tang, 2010; 

Ren et al., 2021). In such a context, even if humble CEOs want to make 

strategies to satisfy the requirements of various stakeholders and build close 

relationships with them, the effectiveness of their strategies may not be 
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satisfying limited to their low discretion. Also, there are fewer organizations and 

people engaging in product pricing, distribution and promotion when market 

complexity is low, and the management of different stakeholders becomes 

relatively easy for firms. And the willingness and knowledge of humble CEOs 

to deal with different stakeholders become less critical in such a situation. 

Therefore, the positive influence of CEO humility on stakeholder relationship 

capability will be weaker when market complexity is low. Thus, the following 

hypothesis is put forward: 

Hypothesis 4: Market complexity positively moderates the relationship 

between CEO humility and stakeholder relationship capability. 

 

3.3.3 Moderating Effect of CEO Work Experience Variety 

CEO work experience variety refers to the extent to which CEOs have 

accumulated diverse work experience from different areas or institutions 

(Crossland et al., 2014; Georgakakis & Ruigrok, 2017). CEOs can accumulate 

different knowledge and skills in different areas or firms during their prior 

different work experience (Georgakakis & Ruigrok, 2017). Given that humble 

people can usually be more aware of their shortcomings (Brunzel & Ebsen, 

2022), appreciate others’ strengths (Ou et al., 2014; Owens et al., 2013), and 

hold an open mindset to suggestions and new ideas (Tangney, 2000), humble 

CEOs with a high level of work experience variety can better learn from others 

and are open to suggestions to overcome their shortcomings. Therefore, humble 
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CEOs can better learn and absorb the rich knowledge and skills in their diverse 

work experience in different areas, and the diverse knowledge and skills are 

very helpful for them to analyze various problems faced by firms and consider 

the relationships with stakeholders from different angles. In addition to the 

knowledge gained through diverse work experiences, CEOs with a high level of 

work experience variety also have more external communication links and 

broad ties to gain more information (Hu & Liu, 2015) for decision-making. 

What’s more, the diverse work experience also enhances CEOs’ ability to learn 

fastly and apply knowledge and skills accumulated from their prior work in 

different areas to adapt to new environments (Crossland et al., 2014; 

Georgakakis & Ruigrok, 2017). Humble CEOs with a high level of work 

experience variety can better apply their diverse knowledge and skills to make 

effective strategies to satisfy the requirements of different stakeholders and 

maintain good relationships with them. Moreover, work experience variety 

shapes CEOs’ cognitive breadth (Crossland et al., 2014) and makes CEOs to be 

more open to different ideas (Musteen et al., 2006), which enables them to 

propose diverse solutions to business solutions(Crossland et al., 2014). When 

firms are faced with different requirements of various stakeholders or criticism 

from certain types of stakeholders, humble CEOs with a high level of work 

experience variety can propose more solutions to better satisfy the needs of 

different stakeholders and better interact and collaborate with them. 

Furthermore, a high level of work experience variety enables CEOs to better 



41 
 

transfer their knowledge and skills to other members of the firm (Georgakakis 

& Ruigrok, 2017). The diverse knowledge transferred from humble CEOs to 

top management team members and employees further facilitates the effective 

implantation of strategies on stakeholders, enabling firms to better develop or 

maintain good relationships with stakeholders. Therefore, the positive influence 

of CEO humility on stakeholder relationship capability will be enhanced when 

CEO work experience variety is high. Therefore, I propose the hypothesis as 

follows: 

Hypothesis 5: CEO Work experience variety positively moderates the 

relationship between CEO humility and stakeholder relationship capability. 

 

The theoretical model of the relationship among CEO humility, stakeholder 

relationship capability, and firm resilience as well as their relationships under 

different contexts can be summarized as follows in Figure 3-1. 

 

 
Figure 3-1 Theoretical Model 



42 
 

Chapter 4  Method 

4.1  Data and Sample  

To test my theoretical model, I adopt the survey method to collect data. A 

back-translation process was conducted given that the scales of this dissertation 

were developed in English that have been developed and validated in prior 

research. I randomly select 500 firms from the lists of EMBA and DBA alumni 

and contact these firms to invite their CEOs to participate in my survey. To 

ensure the applicability and reliability of the conclusion, I randomly select firms 

from different industries.  

The survey was conducted from January 2023 to April 2023. CEOs were 

asked to evaluate their humility, the stakeholder relationship capability, 

resilience of their firms and evaluate the environments in which their firms are 

embedded. Also, they were required to give basic information about themselves 

like their gender, age, and educational level, as well as basic information about 

their firms such as the established time, employee numbers, and the return on 

sales of the firm.  

I obtained 127 questionnaires after the survey. After excluding invalid 

samples with missing values, the final sample of this dissertation contains 119 

firms. 
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4.2  Measure  

4.2.1 Independent Variable 

CEO humility is measured by the nine-item scale developed by Owens et 

al. (2013) in this dissertation, which demonstrates individuals’ tendency to view 

the self correctly, appreciate contributions and advantages of others, and the 

teachability. Sample items include: “I actively seek feedback, even if it is 

critical”. Cronbach’s alpha for the scale is 0.880, demonstrating a relatively high 

level of internal consistency. 

 

4.2.2 Dependent Variable  

Firm resilience is measured by a four-item scale adapted from Ambulkar 

et al. (2015) and Parker and Ameen (2018). The scale captures firms’ ability to 

maintain situational awareness of potential threats and fastly adjust, adapt, and 

respond to adverse events. Cronbach’s alpha for this scale is 0.902, 

demonstrating a high level of reliability. 

The items of the independent variable and dependent variable are displayed 

in Table 4-1 as follows. 
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Table 4-1 Items of the Independent Variable and Dependent Variable 

Variable Items 

CEO humility 

I actively seek feedback, even if it is critical 
I admit it when I don’t know how to do something 
I acknowledge when others have more knowledge and skills 
than me 
I take notice of others’ strengths 
I often compliment others on their strengths 
I show appreciation for the unique contributions of others 
I am willing to learn from others 
I am open to the ideas of others 
I am open to the advice of others 

Firm resilience 

Our firm can deal with changes brought by unexpected 
adverse events. 
Our firm can adapt easily to unexpected adverse events. 
Our firm can respond fastly to unexpected adverse events. 
Our firm always maintains high situational awareness. 

 

4.2.3 Mediating Variable 

Stakeholder relationship capability is measured by a six-item scale 

proposed by Jiang et al. (2020) in this dissertation. Respondents are required to 

assess their firms’ ability to interact, collaborate with, and build close 

relationships with various stakeholders. Specifically, they will be asked to 

evaluate the following detailed capabilities of their firms, which are presented 

in Table 4-2 as follows. Cronbach’s alpha for this scale is 0.926, demonstrating 

a relatively high level of reliability. 
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Table 4-2 Items of Stakeholder Relationship Capability 

Dimensions Capabilities 

Interaction 
early sensing of societal concerns 
listening to various stakeholder voices 
communicating a company’s point of view to stakeholders 

Cooperation 
seeking public consultation for new development 
cooperating with stakeholders to solve problems 

Developing close 
relationships 

improving goodwill among stakeholders and building 
positive relationships with stakeholders 

 

4.2.4 Moderating Variables 

(1) Competitive Uncertainty 

Competitive uncertainty is measured by a seven-item scale following Qian 

et al. (2013). CEOs are asked to demonstrate the degree to which each 

dimension of external environments faced by their firms is unpredictable, 

including market demand, competitors’ actions, product or process technology, 

relevant policies, customer needs and buying behaviour, goals and actions of 

alliance partners, and availability of needed talent. The items of competitive 

uncertainty are summarized in Table 7 as follows. Cronbach’s alpha for this 

scale of competitive uncertainty is 0.844, demonstrating a relatively high level 

of reliability. 

 

(2) Market Complexity 

Market complexity is measured by the scale developed by Homburg et al. 

(1999), which includes eight items to demonstrate the heterogeneity and 

competitiveness in the market faced by the firm. And the items of market 
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complexity are offered in Table 7. Cronbach’s alpha for this scale of market 

complexity is 0.881, demonstrating a relatively high level of internal 

consistency. 

 

(3) CEO Work Experience Variety 

CEO work experience variety is calculated by the number of different types 

of organizations that the CEO has ever worked in. CEOs are required to indicate 

what types of organizations they have worked in during their career, including 

state-owned or collective enterprises, foreign-invested, Hong Kong, Macao, and 

Taiwan enterprises, private enterprises, government departments, banks or other 

financial institutions, universities or other research institutions, military or 

military departments, and other public institutions. The more types of 

organizations that CEOs have ever worked in, the more diverse work experience 

they will accumulate. 

 

To sum up, Table 4-3 summarizes the items of moderating variables. 
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Table 4-3 Items of Moderating Variables 

Variable Items 

Competitive 
uncertainty 

To what extent is the external environment faced by your 
company unpredictable in the following aspects? 
(1= Highly predictable, 3= Neutral, 5= Highly unpredictable) 
1) Product and/or process technology 
2) Market demand 
3) Customer needs and buying behavior 
4) Competitors’ actions 
5) Availability of needed talent 
6) Relevant policies 
7) Goals and actions of alliance partners 

Market 
complexity 

1) The number of products and brands is very high. 
2) The number of people/organizations involved in the 
distribution process is very high. 
3) The number of people involved in the buying process is 
very high. 
4) Communication varies very much across different customer 
segments. 
5) Customer requirements vary a lot across different customer 
segments. 
6) There is a lot of variety in products for sale. 
7) There is a lot of variety in the type of people involved in 
the buying process. 
8) There are many people other than direct customers who 
must be influenced in order to sell. 

 

4.2.5 Control Variables 

To control the impact of firm-level, top management team (TMT) level 

CEO-level, and industry-level factors on stakeholder relationship capability and 

firm resilience, various variables are included in the model in this dissertation. 

From the aspect of firm-level factors, firm size, firm age, and firm 

performance are considered in the model. Firm size is controlled by the 

logarithm of the number of employees in the firm. Bigger firms usually have 

more tangible and intangible resources to develop close and good relationships 
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with various stakeholders and deal with adverse events (Baghersad & Zobel, 

2022), thus influencing stakeholder relationship capability and firm resilience. 

Firm age is calculated as the logarithm of the number of years since the firm 

was set up. As aging, firms can better understand and meet the requirements of 

different stakeholders and better respond to potential threats and unexpected 

shocks with the accumulation of experience (Baghersad & Zobel, 2022). Firm 

performance is controlled given that well-performing firms usually have more 

resources (Li et al., 2021) to satisfy the needs of different stakeholders and 

maintain good relationships with them, and better make strategies to adapt and 

respond to potential threats and negative events. It is measured by a three-item 

scale developed by Worren et al. (2002) the three items include “Over the past 

3 years, our financial performance has been outstanding”, “Over the past 3 years, 

our financial performance has exceeded our competitors'”, and “Over the past 3 

years, our sales growth has exceeded our competitors'”. Cronbach’s alpha for 

the scale of firm performance is 0.870, demonstrating a relatively high level of 

reliability. 

From the aspect of TMT level factors, TMT size is taken into consideration 

in this dissertation. It is measured by a categorical variable, 1 presents that there 

are no more than 5 top managers in the TMT of the firm, 2 presents that the top 

managers in their TMT range from 6 to 10, 3 presents that the top managers in 

their TMT range from 11 to 15, 4 presents that the top managers in their TMT 

range from 16 to 20, 5 presents that there are more than 20 top managers in their 
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TMT. A larger top management team can provide new insights (Kiss et al., 2020) 

into how to develop and maintain good relationships with various stakeholders 

and how to anticipate potential threats and cope with unexpected shocks. 

From the aspect of CEO-level factors, CEO age, gender, and education are 

taken into consideration in my model. CEO age is measured by a categorical 

variable (1=no older than 30 years old, 2=31-40 years old, 3=41-50 years old, 

4=51-60 years old, 5=older than 60 years old). As CEOs get older, they 

accumulated experience and knowledge on how to interact with different 

stakeholders and how to deal with unexpected events faced by firms. CEO 

gender is measured by a dummy variable. If the CEO is male, then I give the 

value of 1 to the variable, if the CEO is female, then the value of it is 0. Males 

and females usually have different attitudes towards many events, influencing 

their network ties (Marvel et al., 2015). The differences between them may 

reflect in their strategic decision-making (Mahto et al., 2018), thus influencing 

stakeholder relationship capability and firm resilience. CEO education is 

measured by a categorical variable (1=Below undergraduate degree, 

2=Undergraduate degree, 3=Master's degree, 4=Doctoral degree). The 

educational level reflects the human capital and capability of CEOs to certain 

extent (Honjo & Kato, 2022). Highly educated CEOs usually have more 

cognitive resources and knowledge to deal with people and things (Wally & 

Baum, 1994), thus influencing their strategies to build relationships with 

different stakeholders and cope with unexpected events. 
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From the aspect of industry-level factors, given that firms in different 

industries may be faced with different kinds of stakeholders and threats, the 

stakeholder relationship capabilities and firm resilience may vary in different 

industries. To control the impact of industries, I include the industry dummies 

in the model. The industry distribution of my sample firms includes the 

manufacturing industry (31.93%), information transmission, software and 

information technology services industry (21.01%), wholesale and retail 

(14.29%), business service industry (12.61%), finance industry (11.76%), real 

estate industry (5.04%), and culture, sports and entertainment industry (3.36%). 

The measures of different control variables are displayed in Table 4-4 as follows. 

 

Table 4-4 Measures of Control Variables 

Variables Measures 

Firm 
level 

Firm size 
The logarithm of the number of employees in the 
firm 

Firm age 
The logarithm of the number of years since the 
firm was set up 

Firm 
performance 

A three-item scale developed by Worren et al. 
(2002) 

TMT 
level 

TMT size 
A categorical variable (1=no more than 5; 2=6-10; 
3=11-15; 4=16-20; 5=more than 20) 

CEO 
level 

CEO age 
A categorical variable (1=30 or below; 2=31-40; 
3=41-50; 4=51-60; 5= 61 or above) 

CEO gender A dummy variable (1=male; 0=female) 

CEO education 
A categorical variable (1=Below undergraduate 
degree; 2=Undergraduate degree; 3=Master's 
degree; 4=Doctoral degree) 

 



51 
 

Chapter 5  Results 

5.1  Validity and Reliability 

The confirmatory factor analysis (CFA) is adopted. A six-factor model 

including CEO humility, stakeholder relationship capability, firm resilience, 

competitive uncertainty, market complexity, and firm performance is 

conducted. The model fits the data well (χ2 (260) =445.923, p ≤ .01; 

CFI = 0.913, SRMR = 0.062, RMSEA=0.078).  

To test the discriminant validity, I compare the six-factor model with 

alternative models, and the comparison of CFA models is presented in Table 5-

1. 
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Table 5-1 Comparison of CFA Models 

Model χ2 Df CFI SRMR RMSEA 
Six-factor model  445.923 260 0.913 0.062 0.078 
Five-factor model 1 (CEO humility 
and firm resilience combined) 

669.298 265 0.811 0.093 0.113 

Five-factor model 2 (CEO humility 
and stakeholder relationship 
capability combined) 

671.000 265 0.810 0.091 0.113 

Five-factor model 3 (CEO humility 
and competitive uncertainty 
combined) 

679.436 265 0.806 0.110 0.115 

Five-factor model 4 (CEO humility 
and market complexity combined) 

747.008 265 0.774 0.116 0.124 

Five-factor model 5 (CEO humility 
and firm performance combined) 

628.223 265 0.830 0.097 0.107 

Five-factor model 6 (stakeholder 
relationship capability and firm 
resilience combined) 

570.772 265 0.857 0.072 0.098 

Five-factor model 7 (stakeholder 
relationship capability and 
competitive uncertainty combined) 

681.918 265 0.805 0.111 0.115 

Five-factor model 8 (stakeholder 
relationship capability and market 
complexity combined) 

740.141 265 0.777 0.111 0.123 

One-factor model 1461.642 275 0.444 0.163 0.190 

 

As we can see in the table, compared with five-factor or one-factor models, 

the six-factor model fits the data the best, which demonstrates a high 

discriminant validity.  

To test the convergent validity, I explore the standardized factor loadings, 

which demonstrates that all standardized factor loadings exceed the accepted 

level of 0.40 and are significant, indicating a high convergent validity.  

The Cronbach’s alphas of the variables in this dissertation are bigger than 

0.7, which indicates the scales used in the dissertation have high reliability. 
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5.2  Common Method Bias 

Because the CEOs answered all questions in this survey, the common 

method bias may be a concern in my results. In order to alleviate the concern 

about common method bias, I take a lot of measures. During the survey, I avoid 

the face-to-face interview to avoid the negative influence of social desirability. 

I guarantee the anonymity of the answers in the questionnaires. And the 

constructs are displayed in the questionnaire out of order to prevent CEOs from 

guessing the potential relationships between constructs. CEOs are informed that 

there are no right or wrong answers, they just need to choose the answer 

according to their actual feelings. In addition, the Harman’s One Factor Test is 

adopted in this dissertation. If the variance of the first factor in exploratory 

factor analysis exceeds 50%, the common method bias may be serious (Fuller 

et al., 2016). The test result shows that the variance is 24.52%, which is smaller 

than 50%. Hence, common method bias is not a big issue in my results. 

 

5.3  Descriptive Statistics and Correlations 

Table 5-2 presents the descriptive statistics of variables in this dissertation, 

with their mean values, standard deviations, minimum values, and maximum 

values. The mean value of firm resilience is 3.889, and its min value is 1.5 and 

the max value is 5, suggesting that the resilience level of the sample firms is 

quite different, some firms show a high level of resilience, while some firms 

show lower levels. The average value of CEO humility is 4.352 and the standard 
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deviation of it is 0.562, indicating that most of the CEOs in the sample firms are 

quite humble. The mean value of stakeholder relationship capability is 3.999, 

and its standard deviation is 0.717, most of the sample firms can develop close 

relationships with stakeholders and show a relatively high level of stakeholder 

relationship capability. The mean value of competitive uncertainty is 3.408 and 

the standard deviation is 0.647; the mean value of market complexity is 3.533 

and the standard deviation is 0.759; different firms are faced with different 

levels of competitive uncertainty and market complexity. The firm age of the 

sample firms ranges from 0.693 to 3.761, the oldest firm in the sample was 

established in 1981, and the youngest firm in the sample was set up in 2022. 

The mean value of CEO Work experience variety is 1.723, and its range is from 

1 to 4, suggesting that CEOs in the sample have worked in 1.723 different types 

of organizations, and some CEO have even worked in 4 different types of 

organizations during their career. The mean value of CEO gender is 0.773, 

demonstrating that 77.3% of CEOs in the sample are male. 
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Table 5-2 Descriptive Statistics of Main Variables 

Variable Mean Std. Dev. Min Max 
Firm resilience 3.889 0.769 1.5 5 
Stakeholder relationship capability 3.999 0.717 1 5 
CEO humility 4.352 0.562 1.333 5 
Competitive uncertainty 3.408 0.647 1.714 5 
Market complexity 3.533 0.759 1.75 5 
CEO work experience variety 1.723 0.758 1 4 
Firm age 2.539 0.713 .693 3.761 
Firm size 5.025 1.958 1.792 11.608 
Firm performance 3.535 0.781 1 5 
TMT size 2.319 1.353 1 5 
CEO age 2.891 0.821 1 5 
CEO gender 0.773 0.421 0 1 
CEO education 2.899 0.706 1 4 

Note: N=119 

 

The correlation coefficients between the main variables are presented in 

Table 5-3. 
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As displayed in Table 5-3, CEO humility is positively and significantly 

connected with firm resilience, which provides preliminary for hypothesis 1. 

There is also a positive and significant correlation between CEO humility and 

stakeholder relationship capability. And stakeholder relationship capability is 

significantly and positively connected with firm resilience as predicted. Taken 

together, the correlations among CEO humility, stakeholder relationship 

capability and firm resilience provide preliminary support for the mediating 

effect of stakeholder relationship capability. What’s more, the correlation 

coefficients between control variables are small, demonstrating that 

multicollinearity is not a serious issue in this dissertation. Moreover, the 

variance inflation factor (VIF) test is also adopted to test the multicollinearity 

(Wooldridge, 2010). The results suggest that the average value of VIF is 1.39, 

and the maximum value of VIF is 1.56, which are smaller than 5. Thus, the 

multicollinearity risks are very low in this dissertation (S. Chatterjee & Hadi, 

1977).  

 

5.4 Hypothesis Testing 

5.4.1 Main Effect and Mediating Effect 

Ordinary least squares (OLS) regression analysis is employed in this 

dissertation to test the hypotheses. Table 5-4 presents the regression results of 

the impact of CEO humility on firm resilience as well as the mediating role of 
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stakeholder relationship capability on the connection between CEO humility 

and firm resilience. 

 

Table 5-4 Main Effect of CEO Humility and Mediating Role of Stakeholder 
Relationship Capability 

 Model 1 Model 2 Model 3 Model 4 
 Stakeholder 

relationship capability 
Firm 

resilience 
Firm 

resilience 
Firm 

resilience 
Firm age -0.096 0.122 0.190** 0.190** 
 (0.094) (0.112) (0.088) (0.085) 
Firm size -0.028 -0.086** -0.077* -0.067* 
 (0.040) (0.038) (0.041) (0.040) 
Firm performance 0.365*** 0.247** 0.019 -0.010 
 (0.104) (0.111) (0.087) (0.083) 
TMT size 0.077 0.104** 0.050 0.050 
 (0.056) (0.049) (0.044) (0.043) 
CEO age 0.062 0.090 0.042 0.046 
 (0.081) (0.088) (0.066) (0.065) 
CEO gender 0.015 0.019 -0.029 0.008 
 (0.164) (0.177) (0.113) (0.122) 
CEO education -0.065 0.030 0.084 0.076 
 (0.088) (0.081) (0.074) (0.071) 
CEO work experience 
variety 

0.071 -0.040 -0.069 -0.090 

 (0.073) (0.079) (0.066) (0.065) 
Competitive 
uncertainty 

-0.051 -0.231* -0.182** -0.195** 

 (0.127) (0.131) (0.088) (0.089) 
Market complexity 0.138 0.113 0.014 0.016 
 (0.090) (0.089) (0.065) (0.064) 
CEO humility 0.378*** 0.474***  0.207 
 (0.114) (0.162)  (0.126) 
Stakeholder 
relationship capability 

  0.757*** 0.705*** 

   (0.082) (0.082) 
Constant 0.792 0.762 0.765 0.203 
 (0.715) (0.985) (0.698) (0.754) 
Industry effect Yes Yes Yes Yes 
N 119 119 119 119 
R2 0.382 0.321 0.573 0.588 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 
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Hypothesis 1 forecasts a positive correlation between CEO humility and 

firm resilience. As displayed in Model 2, the coefficient of CEO humility for 

predicting firm resilience is 0.474, which is significant at the level of 1%. The 

result indicates that CEO humility helps to facilitate firm resilience, thereby 

offering empirical support for Hypothesis 1.  

Hypothesis 2 argues that stakeholder relationship capability positively 

mediates the correlation between CEO humility and firm resilience. Model 1 

shows the regression results of the impact of CEO humility on stakeholder 

relationship capability. The result demonstrates that CEO humility is positively 

correlated with stakeholder relationship capability at a significance level of 1% 

(b=0.378, p<0.01), providing support for part of Hypothesis 2. In Model 3, 

stakeholder relationship capability is positively and significantly related to firm 

resilience (b=0.757, p<0.01). Model 4 includes CEO humility and stakeholder 

relationship capability to predict firm resilience. As displayed in the model, 

CEO humility is still positively and but not significantly related to firm 

resilience (b=0.207, p>0.1), stakeholder relationship capability is positively and 

significantly related to firm resilience (b=0.705, p<0.01), which give empirical 

support for part of Hypothesis 2. Taken together, the positive connection 

between CEO humility and firm resilience is positively mediated by stakeholder 

relationship capability, namely, CEO humility facilitates firm resilience via 

enhancing stakeholder relationship capability. What’s more, the Sobel test and 
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bootstrap method are used to test the mediating role of stakeholder relationship 

capability. The result of the Sobel test demonstrates that the p-value is 0.0027, 

which is significant at 1% level. Hence, hypothesis 2 is verified again. By 

adopting the PROCESS macro for SPSS (Hayes, 2013), I test the indirect effect 

through bootstrap methods. The results demonstrate that the indirect effect is 

0.267 and its 95% Monte Carlo bootstrapped confidence interval (CI) excludes 

zero, ranging from 0.059 to 0.459. Therefore, the positive mediating effect of 

stakeholder relationship capability is confirmed again. 

 

5.4.2 Moderating Effects 

Table 5-5 displays the regression results of the moderating effect of internal and 

external factors on the correlation between CEO humility and stakeholder 

relationship capability. 
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Table 5-5 Moderating Effects on the Relationship between CEO Humility and 
Stakeholder Relationship Capability 

 Model 5 Model 6 Model 7 Model 8 
Firm age -0.089 -0.098 -0.122 -0.116 
 (0.094) (0.096) (0.093) (0.093) 
Firm size -0.040 -0.027 -0.030 -0.045 
 (0.043) (0.040) (0.041) (0.044) 
Firm performance 0.370*** 0.365*** 0.363*** 0.367*** 
 (0.102) (0.104) (0.106) (0.103) 
TMT size 0.090 0.077 0.079 0.093 
 (0.056) (0.057) (0.055) (0.056) 
CEO age 0.052 0.062 0.062 0.050 
 (0.080) (0.082) (0.078) (0.077) 
CEO gender -0.003 0.017 0.007 -0.018 
 (0.162) (0.164) (0.162) (0.162) 
CEO education -0.038 -0.065 -0.068 -0.038 
 (0.088) (0.089) (0.085) (0.087) 
Competitive uncertainty -0.068 -0.053 -0.052 -0.067 
 (0.117) (0.123) (0.123) (0.111) 
Market complexity 0.121 0.135 0.130 0.117 
 (0.089) (0.100) (0.086) (0.085) 
CEO work experience variety 0.092 0.070 0.056 0.079 
 (0.071) (0.070) (0.072) (0.069) 
CEO humility 0.324*** 0.379*** 0.482*** 0.438*** 
 (0.114) (0.115) (0.120) (0.118) 
CEO humility*Competitive 
uncertainty 

0.352**   0.394** 

 (0.165)   (0.152) 
CEO humility*Market complexity  0.019  -0.045 
  (0.207)  (0.171) 
CEO humility*CEO work 
experience variety 

  0.298** 0.349** 

   (0.144) (0.142) 
Constant 2.004*** 2.707*** 2.420*** 2.651*** 
 (0.579) (0.784) (0.684) (0.477) 
Industry effect Yes Yes Yes Yes 
N 119 119 119 119 
R2 0.410 0.382 0.400 0.434 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 
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Hypothesis 3 argues that competitive uncertainty has a positive moderating 

effect on the relationship between CEO humility and stakeholder relationship 

capability. In Model 5, the coefficient of the interaction term between CEO 

humility and competitive uncertainty is positive for stakeholder relationship 

capability at the 10% significance level (b=0.352, p<0.05), which gives 

empirical evidence for Hypothesis 3. Hence, the positive moderating role of 

competitive uncertainty is confirmed.  

Figure 5-1 captures the moderating effect of competitive uncertainty on the 

relationship between CEO humility and stakeholder relationship capability. For 

firms faced with high levels of competitive uncertainty (one SD larger than the 

mean value), CEO humility is positively and significantly associated with 

stakeholder relationship capability (b=0.552, p<0.01). And the stakeholder 

relationship capability in firms managed by CEOs with high humility (one SD 

larger than the mean value) compared with firms managed by CEOs with low 

levels of humility (one SD smaller than the mean value) improves by 17.1%. 

By contrast, when competitive uncertainty is low (one SD smaller than the mean 

value), the relationship between CEO humility and stakeholder relationship 

capability becomes no longer significant (b=0.096, p>0.1). And the stakeholder 

relationship capability in firms managed by CEOs with high humility (one SD 

larger than the mean value) compared with firms managed by CEOs with low 

humility (one SD smaller than the average) improves only by 2.7%. Hence, the 

benefits of CEO humility for stakeholder relationship capability will be 
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enhanced when competitive uncertainty is high, providing additional support 

for Hypothesis 3. As shown in the figure, when competitive uncertainty is low, 

although the firms operated by humble CEOs show a higher level of stakeholder 

relationship capability, the difference in stakeholder relationship capability 

between firms operated by humble CEOs and those operated by less humble 

CEOs is not significant. Whereas the difference in highly uncertain 

environments is very significant. Less humble CEOs are more likely to lose 

points in stakeholder relationship management when competitive uncertainty is 

high, and firms that are operated by less humble CEOs and faced with high 

competitive uncertainty show the lowest level of stakeholder relationship 

capability compared with other conditions.  

 

 
Figure 5-1 Moderating Effect of Competitive Uncertainty on the Relationship 

between CEO Humility and Stakeholder Relationship Capability 
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Hypothesis 4 forecasts a positive moderating role of market complexity on 

the positive relationship between CEO humility and stakeholder relationship 

capability. The result in Model 6 shows a positive but not significant coefficient 

of the interaction term between CEO humility and market complexity (b=0.019, 

p>0.1), failing to give empirical evidence for hypothesis 4.  

Hypothesis 5 forecasts that the positive impacts of CEO humility on 

stakeholder relationship capability will be strengthened when CEO work 

experience variety is high. In Model 7, the coefficient of the interaction term 

between CEO humility and CEO work experience variety is 0.298, which is 

positive at a significance level of 5% (b=0.298, p<0.05), indicating a positive 

moderating effect of CEO work experience variety on the relationship between 

CEO humility and stakeholder relationship capability. Therefore, Hypothesis 5 

is validated. 

Figure 5-2 presents the moderating effect of CEO work experience variety. 

For CEOs with high levels of work experience variety (one SD larger than the 

mean value), CEO humility is positively and significantly associated with 

stakeholder relationship capability (b=0.708, p<0.01). And the stakeholder 

relationship capability in firms managed by CEOs with high humility (one SD 

larger than the mean value) compared with firms managed by CEOs with low 

humility (one SD smaller than the mean value) improves by 21.9%. On the 

contrary, when CEO work experience variety is low (one SD smaller than the 
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mean value), the relationship between CEO humility and stakeholder 

relationship capability becomes less significant (b=0.267, p<0.05). And the 

stakeholder relationship capability in firms managed by CEOs with high 

humility (one SD larger than the mean value) compared with firms managed by 

CEOs with low humility (one SD smaller than the mean value) improves only 

by 7.6%. Therefore, the CEO work experience variety amplifies the positive 

association between CEO humility and stakeholder relationship capability, 

thereby giving additional evidence for Hypothesis 5. 

 

 
Figure 5-2 Moderating effect of CEO work experience variety on the relationship 

between CEO humility and stakeholder relationship capability 

 

In a word, four hypotheses in the study are confirmed by the empirical 

results while one hypothesis does not obtain empirical support. Specifically, the 
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regression results suggest that CEO humility helps to facilitate firm resilience. 

Stakeholder relationship capability positively mediates the positive relationship 

between CEO humility and firm resilience. Competitive uncertainty and CEO 

work experience variety positively moderate the positive relationship between 

CEO humility and stakeholder relationship capability. However, market 

complexity does not show a significant positive moderating effect on the 

relationship between CEO humility and stakeholder relationship capability as I 

expected. 

 

5.5 Robustness Check 

In order to check the robustness of the results in this dissertation, I have 

taken various measures. 

First of all, I change the measure of firm resilience and firm resilience. 

The alternative measure of firm resilience is developed by Do et al. (2022), 

which indicates the agility, robustness, and integrity of firms when facing 

unexpected disruptions. The nine items of firm resilience are shown in Table 

5-6 as follows.  
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Table 5-6 Items of Firm Resilience 

Dimensions Items 

robustness 

My organization stands straight and preserves its position.  
My organization is successful in generating diverse solutions. 
My organization shows resistance to the end in order not to 
lose.  
My organization does not give up and continues its path.  

agility 

My organization rapidly takes action. 
My organization develops alternatives in order to benefit from 
negative circumstances.  
My organization is agile in taking required action when 
needed.  

integrity 

My organization is a place where all the employees engaged 
to do what is required from them.  
My organization is successful in acting as a whole with all of 
its employees.  

 

The new regression results with the alternative measure for firm 

resilience is presented in Table 5-7 as follows. 
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Table 5-7 New Regression Results on Firm Resilience 

 Model 9 Model 10 Model 11 
Firm age 0.089 0.157** 0.157** 
 (0.093) (0.069) (0.066) 
Firm size -0.064* -0.054 -0.045 
 (0.037) (0.035) (0.035) 
Firm performance 0.313*** 0.083 0.057 
 (0.119) (0.083) (0.081) 
TMT size 0.021 -0.033 -0.033 
 (0.044) (0.037) (0.036) 
CEO age 0.048 0.001 0.004 
 (0.085) (0.058) (0.058) 
CEO gender -0.042 -0.086 -0.052 
 (0.177) (0.116) (0.122) 
CEO education -0.104 -0.052 -0.059 
 (0.081) (0.073) (0.070) 
CEO work experience variety 0.134* 0.102* 0.084 
 (0.070) (0.056) (0.055) 
Competitive uncertainty -0.154 -0.106 -0.118 
 (0.139) (0.091) (0.093) 
Market complexity 0.027 -0.072 -0.070 
 (0.085) (0.059) (0.058) 
CEO humility 0.452***  0.187 
 (0.141)  (0.114) 
Stakeholder relationship capability  0.746*** 0.700*** 
  (0.082) (0.096) 
Constant 1.059 1.012* 0.504 
 (0.807) (0.579) (0.582) 
Industry effect Yes Yes Yes 
N 119 119 119 
R2 0.352 0.614 0.627 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 

 

As presented in Table 5-7, CEO humility is still positively and significantly 

related to firm resilience (b=0.452, p<0.01) in Model 9, giving additional 

evidence for Hypothesis 1. In Model 10, stakeholder relationship capability is 

still significantly and positively associated with firm resilience (b=0.746, 

p<0.01). After including both CEO humility and stakeholder relationship 
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capability to forecast firm resilience in Model 11, the coefficient of stakeholder 

relationship capability is still significant and positive (b=0.700, p<0.01). Taken 

with the positive and significant association between CEO humility and 

stakeholder relationship capability that has been proved in Model 1 above, the 

regression results with new measures of firm resilience provide additional 

evidence for the positive mediating effect of stakeholder relationship capability. 

The result of the Sobel test demonstrates that the p-value is 0.0025, which is 

significant at the 1% level. Hence, hypothesis 2 is verified again. The results of 

bootstrap methods demonstrate that the indirect effect is 0.265 and its 95% 

Monte Carlo bootstrapped confidence interval (CI) excludes zero, ranging from 

0.060 to 0.442. Therefore, Hypothesis 2 is supported again.  

Second, I also change the measure of important control variables to check 

the robustness of my results in this dissertation. I use objective data to measure 

firm performance in this section. As a matter of fact, I use the return on sales 

(ROS) of the firm to indicate their performance, which is a common objective 

measure for firm performance. The new regression results are displayed in 

Table 5-8 and Table 5-9 as follows. 
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Table 5-8 New Regression Results on Main Effect of CEO Humility and Mediating 
Role of Stakeholder Relationship Capability  

 Model 12 Model 13 Model 14 Model 15 
 Stakeholder 

relationship 
capability 

Firm 
resilience 

Firm 
resilience 

Firm 
resilience 

Firm age -0.066 0.137 0.186** 0.182** 
 (0.095) (0.109) (0.084) (0.081) 
Firm size -0.001 -0.062 -0.070* -0.061 
 (0.049) (0.041) (0.040) (0.039) 
ROS 0.006 0.009* 0.005 0.005 
 (0.005) (0.005) (0.004) (0.004) 
TMT size 0.066 0.100* 0.053 0.055 
 (0.063) (0.052) (0.044) (0.043) 
CEO age 0.083 0.110 0.049 0.053 
 (0.087) (0.088) (0.064) (0.064) 
CEO gender 0.114 0.067 -0.042 -0.012 
 (0.188) (0.184) (0.113) (0.121) 
CEO education -0.093 0.003 0.074 0.067 
 (0.088) (0.083) (0.075) (0.071) 
CEO work 
experience variety 

0.021 -0.069 -0.067 -0.084 

 (0.079) (0.087) (0.069) (0.066) 
Competitive 
uncertainty 

-0.001 -0.218 -0.199** -0.218** 

 (0.141) (0.139) (0.086) (0.088) 
Market complexity 0.154 0.123 0.014 0.017 
 (0.101) (0.094) (0.064) (0.063) 
CEO humility 0.554*** 0.584***  0.202 
 (0.106) (0.147)  (0.127) 
Stakeholder 
relationship 
capability 

  0.754*** 0.689*** 

   (0.064) (0.070) 
Constant 0.861 0.791 0.763 0.198 
 (0.820) (1.047) (0.716) (0.757) 
N 119 119 119 119 
Industry effect Yes Yes Yes Yes 
R2 0.274 0.295 0.580 0.595 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 
 



71 
 

As presented in Table 5-8, the coefficient of CEO humility is 0.584 in 

Model 13, which is significant at the level of 1%, offering additional empirical 

support for Hypothesis 1. In Model 12, CEO humility is positively connected 

with stakeholder relationship capability at a significance level of 1% (b=0.554, 

p<0.01). Model 15 includes both CEO humility and stakeholder relationship 

capability to predict firm resilience, and the coefficient of stakeholder 

relationship capability is still positive and significant (b=0.689, p<0.01). Taken 

together, Hypothesis 2 is supported again, the positive connection between CEO 

humility and firm resilience is positively mediated by stakeholder relationship 

capability. In addition, the Sobel test and bootstrap method are used to test the 

mediating role of stakeholder relationship capability. The result of the Sobel test 

demonstrates that the p-value is 0.00004, which is significant at the 1% level. 

Hence, hypothesis 2 is verified again. The results of bootstrap methods 

demonstrate that the indirect effect is 0.382 and its 95% Monte Carlo 

bootstrapped confidence interval (CI) excludes zero, ranging from 0.192 to 

0.570. Therefore, the positive mediating effect of stakeholder relationship 

capability is confirmed again. 
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Table 5-9 New regression results on moderating effects 

 Model 
16 

Model 
17 

Model 
18 

Firm age -0.057 -0.066 -0.100 
 (0.096) (0.096) (0.098) 
Firm size -0.014 -0.001 -0.003 
 (0.051) (0.049) (0.049) 
ROS 0.004 0.006 0.008 
 (0.005) (0.005) (0.005) 
TMT size 0.075 0.066 0.069 
 (0.063) (0.064) (0.062) 
CEO age 0.072 0.083 0.085 
 (0.086) (0.088) (0.085) 
CEO gender 0.107 0.114 0.097 
 (0.186) (0.187) (0.185) 
CEO education -0.067 -0.093 -0.099 
 (0.087) (0.089) (0.086) 
Competitive uncertainty -0.006 -0.000 -0.009 
 (0.134) (0.138) (0.135) 
Market complexity 0.140 0.155 0.144 
 (0.100) (0.110) (0.097) 
CEO work experience variety 0.036 0.021 0.004 
 (0.079) (0.077) (0.078) 
CEO humility 0.514*** 0.554*** 0.676*** 
 (0.115) (0.107) (0.109) 
CEO humility*Competitive uncertainty 0.296*   
 (0.174)   
CEO humility*Market complexity  -0.002  
  (0.212)  
CEO humility*CEO work experience variety   0.362** 
   (0.143) 
Constant 2.951*** 3.475*** 3.047*** 
 (0.586) (0.813) (0.711) 
N 119 119 119 
Industry effect Yes Yes Yes 
R2 0.293 0.274 0.300 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 

 

As displayed in Model 16, the coefficient of the interaction term between 

competitive uncertainty and CEO humility is 0.296, which is significant at the 



73 
 

level of 10%. Hence, the positive moderating effect of competitive uncertainty 

on the relationship between CEO humility and stakeholder relationship 

capability obtains additional support. In Model 17, the interaction term of 

market complexity and CEO humility is not significant at the 10% level (b=-

0.002, p>0.1). Therefore, the positive moderating effect of market complexity 

is not supported by the empirical results. The coefficient of the interaction term 

between CEO work experience variety and CEO humility is 0.362 in Model 18, 

which is positive and significant at the 5% level. Therefore, the positive 

moderating effect of CEO work experience variety on the relationship between 

CEO humility and stakeholder relationship capability is confirmed again. 

In a word, the new regression results with alternative measures of firm 

resilience and firm performance are consistent with the regression results in the 

hypothesis testing section, which demonstrates that the empirical results of this 

dissertation are robust. 

 

5.6 Supplementary Analysis 

5.6.1 Integrative Moderated Mediation Models 

Combining Hypotheses 2, Hypothesis 3, and Hypothesis 5, I further 

propose the integrative moderated mediation models in which competitive 

uncertainty and CEO work experience variety moderate the indirect relationship 

between CEO humility and firm resilience via stakeholder relationship 

capability.  
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From the aspect of competitive uncertainty, when competitive uncertainty 

is low, CEOs with high humility have more discretion to make and implement 

effective strategies to satisfy the needs of different stakeholders and build and 

maintain good relationships with them, and further obtain strong support from 

them to deal with potential threats and unexpected shocks, which helps to 

facilitate firm resilience. By contrast, when competitive uncertainty is low, 

norms are built and CEOs with high humility usually have less discretion to 

make and implement strategies to better interact and cooperate with various 

stakeholders, thus can obtain less support from them to develop firm resilience. 

Hence, I argue that the indirect impacts of CEO humility on firm resilience 

through stakeholder relationship capability will be stronger when competitive 

uncertainty is high.  

From the aspect of CEO work experience variety, humble CEOs with a 

high level of work experience variety can better apply their knowledge and 

skills accumulated from their prior work experiences in different areas or 

organizations to deal with different requirements of various stakeholders, and 

better interact and cooperate with them, and further obtain their support and 

resources to cope with potential threats and unexpected shocks, which helps to 

facilitate firm resilience. Therefore, I argue that CEO work experience variety 

will enhance the indirect impacts of CEO humility on firm resilience through 

stakeholder relationship capability. 
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In order to test the moderated mediation models, the bootstrap method is 

used by adopting the PROCESS macro for SPSS (Hayes, 2013). 

In terms of competitive uncertainty, the results of bootstrap methods 

demonstrate that when competitive uncertainty is low (one SD smaller than the 

mean value), the conditional indirect effect of CEO humility on firm resilience 

via stakeholder relationship capability is 0.068 and its 90% Monte Carlo 

bootstrapped confidence interval (CI) ranges from -0.177 to 0.329, which 

includes 0. While when competitive uncertainty is high (one SD larger than the 

mean value), the conditional indirect effect of CEO humility on firm resilience 

via stakeholder relationship capability is 0.395 and its 90% Monte Carlo 

bootstrapped confidence interval (CI) ranges from 0.196 to 0.709, which does 

not include 0. And the index of mediated moderation is 0.252, its 90% Monte 

Carlo bootstrapped confidence interval (CI) ranges from 0.019 to 0.572, which 

does not include 0. Taken together, the integrative moderated mediation model 

in which competitive uncertainty moderates the indirect relationship between 

CEO humility and firm resilience via stakeholder relationship capability is 

supported.  

 In terms of CEO work experience variety, the results of bootstrap 

methods demonstrate that when CEO work experience variety is low (one SD 

smaller than the mean value), the conditional indirect effect of CEO humility 

on firm resilience via stakeholder relationship capability is 0.186 and its 90% 

Monte Carlo bootstrapped confidence interval (CI) ranges from 0.013 to 0.375. 
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While when CEO work experience variety is high (one SD larger than the mean 

value), the conditional indirect effect of CEO humility on firm resilience via 

stakeholder relationship capability is 0.493 and its 90% Monte Carlo 

bootstrapped confidence interval (CI) ranges from 0.254 to 0.811. And the index 

of mediated moderation is 0.207, its 90% Monte Carlo bootstrapped confidence 

interval (CI) ranges from 0.017 to 0.422, which does not include 0. Taken 

together, the integrative moderated mediation model in which CEO work 

experience variety moderates the indirect relationship between CEO humility 

and firm resilience via stakeholder relationship capability is supported. 

In a word, the supplementary analysis suggests that competitive 

uncertainty and CEO work experience variety positively moderate the indirect 

connection between CEO humility and firm resilience. 

 

5.6.2 Influence of Different Dimensions of CEO Humility 

As Owens et al. (2013) suggested, humility involves three dimensions: the 

willingness to view oneself accurately, appreciation of others’ contributions and 

strengths, and teachability. I further explore the influence of three dimensions 

of CEO humility on firm resilience. 
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Table 5-10 Influence of three dimensions of CEO humility on firm resilience 

 Model 19 Model 20 Model 21 
Firm age 0.121 0.116 0.120 
 (0.114) (0.117) (0.120) 
Firm size -0.089** -0.097** -0.096** 
 (0.038) (0.039) (0.040) 
Firm performance 0.302*** 0.289** 0.255** 
 (0.101) (0.113) (0.119) 
TMT size 0.100** 0.112** 0.109** 
 (0.050) (0.051) (0.047) 
CEO age 0.108 0.105 0.056 
 (0.089) (0.087) (0.092) 
CEO gender -0.019 0.008 -0.012 
 (0.170) (0.175) (0.172) 
CEO education 0.034 0.047 0.017 
 (0.084) (0.088) (0.085) 
CEO work experience variety -0.070 -0.021 0.019 
 (0.079) (0.083) (0.083) 
Competitive uncertainty -0.242* -0.200 -0.231* 
 (0.130) (0.135) (0.130) 
Market complexity 0.120 0.109 0.123 
 (0.092) (0.092) (0.090) 
Willingness to view oneself accurately 0.371***   
 (0.122)   
Appreciation of others’ contributions 
and strengths 

 0.318**  

  (0.125)  
Teachability   0.337*** 

   (0.128) 
Constant 1.102 1.070 1.398 
 (0.905) (1.000) (0.888) 
Industry effect Yes Yes Yes 
N 119 119 119 
R2 0.312 0.288 0.290 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 
 

5.6.3 Integration of CEO Humility and Narcissism 

Prior studies have suggested that humility and narcissism can coexist in 

one individual and exert an interactive influence on his/her behaviors and 

further influence organizational outcomes (Nie et al., 2022; Zhang et al., 2017). 
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Zhang et al. (2017) demonstrated that the interaction of CEO humility and 

narcissism is positively related to the innovative culture and innovation 

performance of firms. Nie et al. (2022) argued that humble and narcissistic 

CEOs can better facilitate firms’ exploitative innovation and explorative 

innovation. Combined narcissism and humility may enable CEOs to both utilize 

existing knowledge and explore new areas (Nie et al., 2022; Zhang et al., 2017), 

which may be a strong force of firm resilience. And I wonder whether the 

interaction of CEO humility and narcissism can promote firm resilience or not. 

So, I include CEO narcissism and the interaction of CEO humility and 

narcissism in the model, and the regression results are displayed in Table 5-11. 
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Table 5-11 Interaction of CEO Humility and Narcissism 

 Model 22 Model 23 Model 24 Model 25 
 Stakeholder 

relationship 
capability 

Firm 
resilience 

Firm 
resilience 

Firm 
resilience 

Firm age -0.087 0.128 0.096 0.189** 
 (0.094) (0.113) (0.116) (0.085) 
Firm size -0.028 -0.086** -0.076* -0.066* 
 (0.040) (0.039) (0.040) (0.040) 
Firm performance 0.333*** 0.226** 0.206* -0.009 
 (0.101) (0.111) (0.113) (0.084) 
TMT size 0.077 0.104** 0.103** 0.050 
 (0.053) (0.049) (0.048) (0.043) 
CEO age 0.101 0.115 0.117 0.044 
 (0.083) (0.086) (0.083) (0.066) 
CEO gender 0.025 0.025 0.054 0.008 
 (0.165) (0.178) (0.173) (0.121) 
CEO education -0.049 0.041 0.030 0.076 
 (0.084) (0.080) (0.079) (0.072) 
CEO work experience 
variety 

0.041 -0.060 -0.057 -0.088 

 (0.070) (0.081) (0.081) (0.062) 
Competitive 
uncertainty 

-0.055 -0.234* -0.260* -0.195** 

 (0.123) (0.128) (0.134) (0.090) 
Market complexity 0.131 0.108 0.099 0.016 
 (0.087) (0.089) (0.090) (0.064) 
CEO narcissism 0.209** 0.137 0.106 -0.011 

 (0.089) (0.100) (0.104) (0.092) 
CEO humility 0.310*** 0.430*** 0.580*** 0.210 
 (0.112) (0.164) (0.150) (0.135) 
CEO narcissism*CEO 
humility 

  0.243*  

   (0.145)  
Stakeholder 
relationship capability 

   0.708*** 

    (0.082) 
Constant 0.438 0.530 2.979*** 0.220 
 (0.730) (0.978) (0.694) (0.764) 
Industry effect Yes Yes Yes Yes 
N 119 119 119 119 
R2 0.410 0.331 0.347 0.588 

Standard errors in parentheses, * p < 0.1, ** p < 0.05, *** p < 0.01 
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As presented in Table 5-11, after controlling the influence of CEO 

narcissism, the regression results are in line with those in Table 12. CEO 

humility is positively associated with stakeholder relationship capability 

(b=0.310, p<0.01) and firm resilience (b=0.430, p<0.01), and stakeholder 

relationship capability is positively associated with firm resilience after 

controlling CEO humility (b=0.708, p<0.01). In model 24, the interaction of 

CEO narcissism and CEO humility is positively related to firm resilience 

(b=0.243, p<0.1), suggesting that humble and narcissistic CEOs can better 

promote firm resilience. 

 

 

 
 
  



81 
 

Chapter 6  Discussion 

This dissertation investigates the impacts of CEO humility on firm resilience 

and further explores the underlying mechanism by examining the mediating role 

of stakeholder relationship capability and the moderating roles of different 

factors, including competitive uncertainty, market complexity, and CEO work 

experience variety. Using survey data from 119 CEOs in China, this dissertation 

tests the theoretical model and gets several interesting findings. This 

dissertation has great theoretical contributions and offers valuable references 

for practices, but it also has some limitations that need further exploration. 

 

6.1  Theoretical Contribution 

This dissertation strives to make some contributions to prior literature in 

the following aspects.  

First, this dissertation enriches related studies on CEO humility. As an 

underexplored virtue and trait of CEOs (Sun et al., 2021), CEO humility 

obtained increasing attention in recent studies, but we still know little about its 

influence. Extant research on leader humility mainly concentrated on its effect 

at the individual-level or team-level outcomes, such as employee retention (Ou 

et al., 2017; Owens et al., 2013), employee engagement (Owens et al., 2013), 

employee creative performance (Lei et al., 2021; Ye et al., 2020), subordinate 

compliance (Chiu & Hung, 2022), follower vulnerability and felt authenticity 

(Oc et al., 2020), followers’ prosociality (Carnevale et al., 2019), team helping 
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behaviors (Wang et al., 2022), psychological safety of teams (Rego et al., 2021), 

team effectiveness (Chiu et al., 2022; Rego et al., 2018) team creativity (Li et 

al., 2022; Wang et al., 2020), and team performance (Owens & Hekman, 2016; 

Rego et al., 2019). Given the important role of CEOs in decision-making and 

firms’ development (Quigley & Hambrick, 2015), several studies have started 

to notice the impacts of CEO humility on firm-level outcomes, such as firm 

performance (Ou et al., 2018; Q. Ren et al., 2020), firm innovation (Nie et al., 

2022; Zhang et al., 2017), green innovation (Sun et al., 2021), market 

performance (Petrenko et al., 2019), entrepreneurial performance (Li et al., 

2020), inter-firm collaboration (Zhou et al., 2022), and corporate social 

responsibility (Hong, 2020). Although these studies offer new insights into the 

role of CEO humility in firms’ operations and development, how CEO humility 

influences firm resilience is still underexplored. In recent years, the strategic 

importance of leader humility has been increasingly highlighted by many 

scholars (Vera & Rodriguez-Lopez, 2004), and CEOs are suggested to keep 

humble to avoid scandal and negative impacts (Ancona et al., 2007; Ou et al., 

2018). The influences of CEO humility on organizational outcomes deserve 

further exploration (Cortes-Mejia et al., 2022). Responding to this call, this 

dissertation examines the connection between CEO humility and firm resilience, 

which contributes to extending studies on humility at the executive level.  

Second, this dissertation enriches the micro-foundations of firm resilience. 

With the increasing complexity and turbulence in environments, firm resilience 
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becomes particularly important for firms’ long-term development and has 

attracted extensive attention in recent studies (Ortiz-de-Mandojana & Bansal, 

2016). And scholars have explored various factors influencing firm resilience. 

However, these studies mainly concentrate on macro organizational factors, 

including organizational resources such as advanced technologies (Chewning et 

al., 2013; He et al., 2022; L. Li et al., 2022), stakeholder relationships (Coles et 

al., 2021; Kim, 2020; Liu & Yin, 2020; Xie et al., 2022), and organizational 

culture (Su et al., 2022); organizational capabilities such as dynamic capability 

(Akpan et al., 2022; Hussain & Malik, 2022; Y. Jiang et al., 2019), absorptive 

capacity (Yuan et al., 2022), organizational learning capabilities and 

ambidexterity capability (Gayed & El Ebrashi, 2023; Iborra et al., 2020); and 

organizational practices such as corporate social responsibility (Boubaker et al., 

2022; Ortiz-de-Mandojana & Bansal, 2016; Rodríguez-Sánchez et al., 2021) 

and strategic human resource management (Bouaziz & Hachicha, 2018; 

Lengnick-Hall et al., 2011; Roumpi, 2023). We still know little about how 

individuals (Van Der Vegt et al., 2015), especially CEOs, exert their influence 

on firm resilience (Wall & Bellamy, 2019). Although several studies started to 

notice the impact of CEO characteristics on firm resilience, such as CEO greed 

(Sajko et al., 2021), CEO narcissism (Buyl et al., 2019), CEOs’ future temporal 

depth (Weis & Klarner, 2022), and CEO duality (Torres & Augusto, 2021), we 

still know little about the impact of CEO humility in nurturing firm resilience, 

and the micro-foundation of firm resilience requires further investigation. This 
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dissertation shows the essential role of CEO humility in promoting firm 

resilience, which contributes to extending the antecedents of firm resilience in 

terms of CEO characteristics (Buyl et al., 2019; Sajko et al., 2021; Torres & 

Augusto, 2021) and enriching studies on the micro-foundation of firm resilience.  

Third, this dissertation tackles the mechanism behind the connection 

between CEO humility and firm resilience. Studies on CEO humility encourage 

the exploration of the mediation mechanisms that link CEO humility to firm-

level outcomes (Ou et al., 2018). Responding to this call, this dissertation 

examines the mediation effect of stakeholder relationship capability and the 

moderating effects of competitive uncertainty, market complexity, and CEO 

work experience variety, which helps to better explain how CEO humility 

affects firm resilience and what factors will influence the connection between 

CEO humility and stakeholder relationship capability, deepening our 

understanding of the impacts of CEO humility under different contexts. 

Last but not least, this dissertation contributes to studies based on upper 

echelons theory. On one hand, this dissertation investigates the impact of CEO 

humility, extending the traits explored in studies based on upper echelons theory. 

Although the stream of studies based on upper echelons theory has provided 

constructive insights into how CEOs influence firm-level outcomes, most of 

them concentrated on a limited group of CEO characteristics, such as CEO 

narcissism, hubris, and overconfidence (Kiss et al., 2022). By exploring the role 

of CEO humility, an essential but underexplored trait of CEOs, in developing 
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firm resilience, this dissertation expands the group of CEO characteristics in 

studies based on upper echelons theory. On the other hand, this dissertation 

helps to open the “black box” criticized a lot in studies based on the upper 

echelons theory. The upper echelons theory provides a good theoretical 

framework to analyze the impact of CEO characteristics on firm-level outcomes, 

however, the process by which CEO characteristics work on organizational 

outcomes is usually viewed as a “black box”, which was criticized much in prior 

research (Hambrick, 2007; Neely Jr et al., 2020; Wang et al., 2015). To open 

the “black box”, it is necessary to examine the mediating mechanism and 

boundary conditions of the connection between CEO characteristics and 

organizational outcomes (Arena et al., 2018; Zhang & Wang, 2020). By 

analyzing the mediation effect of stakeholder relationship capability and the 

moderating effects of various factors, including competitive uncertainty, market 

complexity, and CEO work experience variety, this dissertation tackles the 

mechanism behind the connection between CEO humility and firm resilience, 

which helps to open the “black box” behind the relationship. 

 

6.2  Practical Implications 

This dissertation also has high practical contributions in the aspects as 

follows. 

First, this dissertation shows that CEO humility is beneficial to firm 

resilience, which provides valuable references for firms to develop resilience. 



86 
 

In today’s fast-changing world, volatility, uncertainty, complexity, and 

ambiguity become key characteristics of business environments, and firm 

resilience becomes increasingly critical for firms’ long-term development. How 

to develop firm resilience becomes an essential issue for firms. As the results of 

this dissertation suggest, hiring a humble CEO may be a useful way for firms to 

facilitate firm resilience. Humble CEOs will help firms to build close 

relationships with various stakeholders and gain their support to better 

anticipate and avoid threats, and fast respond to and recover from unexpected 

disruptions, thus promoting firm resilience. Humility is a measurable trait and 

there are many mature scales or other instruments to measure individuals’ 

humility. Nowadays, personality test becomes very common in recruitment. To 

promote firm resilience, firms can include humility in the personality test when 

hiring or promoting key decision-makers, selecting humble CEOs to lead the 

firm to become more resilient when facing unexpected crises. Specifically, the 

results of this dissertation demonstrate that when competitive uncertainty is high, 

the positive impact of CEO humility on firms’ stakeholder relationship 

capability will be amplified. Hence, firms that are faced with high levels of 

competitive uncertainty need to attach more importance to the trait of humility 

when hiring or selecting CEOs. In addition, the results also demonstrate that 

CEO humility exerts stronger positive influences on stakeholder relationship 

capability if the CEO is with a high level of work experience variety. Therefore, 

prior work experience can also be taken into consideration when hiring or 
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selecting humble CEOs. Firms can select CEOs who are humble and also has 

diverse work experience, these characteristics may help firms to better interact 

and cooperate with different stakeholders to gain their support and resources, 

and further facilitates firm resilience. 

Second, the results of this dissertation also demonstrate that stakeholder 

relationship capability exerts a positive mediating effect on the relationship 

between CEO humility and firm resilience, which indicates the essential role of 

stakeholder relationship capability in developing firm resilience. Hence, in 

order to gain more support from stakeholders to enhance firm resilience, firms 

need to build close relationships with different stakeholders. Specifically, firms 

should realize that stakeholders are not competitors of firms in zero-sum games 

but their friends. Firms should look beyond their shareholders and take the 

benefits and needs of different stakeholders into consideration when seeking 

their own interests and making strategic decisions. At the same time, the 

influences of different stakeholders on firms are not equal and the interests of 

some stakeholders may be competing. And firms need to manage the potential 

tensions and conflicts of different stakeholders. In this way, firms can enhance 

their stakeholder relationship capability, and fully utilize the resources and 

information provided by stakeholders to better anticipate and avoid disruptions 

and cope with unexpected crises, developing a high level of firm resilience. 
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6.3  Limitations  

Although this dissertation There are also some limitations in this 

dissertation, which require future studies to further investigate.  

First of all, this dissertation uses the survey method to test the theoretical 

hypotheses. Given the answers in the questionnaires are self-reported and cross-

sectional, the common method bias and endogeneity may be a concern of this 

dissertation. Although I have taken various measures to minimize its negative 

influence and adopted various methods to test the common method bias, the 

survey method inevitably suffers from these problems. Future studies can use 

other methods or collect data from different sources to avoid these problems. 

For example, future works can use multi-source survey data to test my 

hypotheses. Future studies can also design experiments to test the theoretical 

model of this dissertation with low risks of endogeneity. And an objective 

measure of CEO humility can be adopted to prevent CEOs from overestimating 

or underestimating their humility. 

Second, the sample size in this dissertation is relatively small because it is 

very challenging to collect the CEO data. In prior research, the response rate is 

usually 12–14% in studies using CEO samples (Herrmann & Nadkarni, 2014; 

Kiss et al., 2020). To provide stronger support for the theoretical model, future 

studies can expand the sample size. In addition, I collect data of CEOs in 

Chinese companies, which may limit the universality of the results. Also, the 

sample selection bias may also be a concern in this dissertation, given that the 
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sample firms come from lists of EMBA and DBA alumni, most of which may 

be located in cities that are relatively close to the school. And future studies can 

use samples from other sources and other countries to test whether the 

connection between CEO humility and firm resilience is still significant in 

different cultural backgrounds. 

Third, this dissertation identifies stakeholder relationship capability as an 

important mediating mechanism that links CEO humility and firm resilience the 

other potential underlying mechanism behind the relationship deserves further 

investigation. For example, learning climate may be a potential mediating 

mechanism. CEO humility may foster a learning climate within firms, and a 

learning organization may better adapt to environmental changes and show a 

high level of resilience. Moreover, humble CEOs may consider different factors 

when making strategies, thus facilitating strategic decision comprehensiveness. 

And a comprehensive preparation in strategies enables firms to better anticipate 

potential threats and deal with unexpected disruptions. Strategic decision 

comprehensiveness may also be a potential mechanism. Future studies can 

further test whether learning climate and strategic decision comprehensiveness 

serves as mediating roles in the relationship between CEO humility and firm 

resilience. 

Fourth, this dissertation enriches studies on the micro-foundation of firm 

resilience as well as literature on CEO humility by investigating the impact of 

CEO humility on firm resilience. The two streams of studies deserve further 
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exploration. From the aspect of micro-foundation of firm resilience, future 

studies can investigate the role of other characteristics of CEOs or top 

management teams in developing firm resilience. For example, in terms of CEO 

characteristics, whether CEOs’ study experience, work experience, and other 

psychological traits such as cognitive flexibility affect firm resilience still 

remain to be answered. In terms of top management teams, the impact of gender 

diversity and age diversity in top management teams on firm resilience can be 

further explored. From the aspect of CEO humility, future studies can further 

examine the impacts of CEO humility on firms’ other strategies and outcomes. 

For example, whether CEO humility influences the competitive strategies and 

marketing strategies of firms? Does a humble CEO lead firms to build more 

strategic alliances with other firms or universities and benefit more from 

alliances?  
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Chapter 7  Conclusion 

In today’s fast-changing world, the environment faced by firms becomes 

more and more turbulent, complex, and vague. Unexpected disruptions happen 

frequently, which may result in decreases in firm performance and even the 

failure of firms. Under this context, firms’ ability to anticipate and avoid 

potential threats, respond to and recover as fast as possible from disruptions or 

shocks, namely, firm resilience, becomes more critical for firms’ survival and 

development. More and more studies are investigating the antecedents of firm 

resilience and one stream of studies has started to notice the question of how 

individuals play a role in the development of firm resilience, especially the key 

decision-makers such as CEOs. To enrich the micro-foundation of firm 

resilience, this dissertation pays attention to the role of CEO humility in 

developing firm resilience, and further explore the underlying mechanism 

behind the relationship by investigating the mediating effect of stakeholder 

relationship capability and moderating effect of different factors. Using survey 

data of 119 CEOs from firms in China, this dissertation obtains several 

interesting findings. 

First of all, CEO humility is positively associated with firm resilience. The 

firms managed by humble CEOs will display a higher level of capability to 

anticipate and avoid potential threats, respond to and recover as fast as possible 

from disruptions or shocks. Humble CEOs can better gather information from 

feedback and learn from others to make effective strategies to cope with 
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potential threats and adverse events. And they can also take full advantage of 

others’ strengths, build a good atmosphere of information sharing, cooperation, 

and shared vision within the enterprise, and develop close relationships with 

different stakeholders to facilitate firm resilience. Hence, the level of humility 

can be an important factors for firms when hiring or selecting CEOs to promote 

firm resilience. 

Second, stakeholder relationship capability is an important mediating 

mechanism that links relationship between CEO humility and firm resilience. 

That is to say, CEO humility facilitates firm resilience via enhancing 

stakeholder relationship capability. Humble CEOs can realize that the 

achievement of organizational goals does not rely on firms alone but depends 

on the efforts of different stakeholders, and will take various measures to gain 

stakeholders’ support, and thereby promoting firms’ stakeholder relationship 

capability. And the strong stakeholder relationship capability will further help 

firms to gain valuable resources and information from various stakeholders, 

which enables firms to better anticipate potential threats, fastly respond to and 

recover from disruptions and even achieve a superior position after disruptions, 

thus facilitating firm resilience. 

Third, the impacts of CEO humility on stakeholder relationship capability 

will be contingent on various factors. The empirical results of this dissertation 

suggest that competitive uncertainty and CEO work experience variety 

positively moderates the relationship between CEO humility and stakeholder 
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relationship capability. From the aspect of competitive uncertainty, the 

ambiguity in environments with a high level of competitive uncertainty will 

increase. In such a context, humble CEOs have more discretionary power to 

make effective strategies to satisfy the requirements of various stakeholders, 

and the relationship between CEO humility and stakeholder relationship 

capability will be amplified. From the aspect of CEO work experience variety, 

humble CEOs with diverse work experience in different types of organizations 

can usually better absorb and accumulate abundant knowledge and skills from 

their work experience, and fully apply these knowledge and skills to satisfy 

different requirements of various stakeholders and develop close and good 

relationships with them. Thus, the positive impacts of CEO humility on 

stakeholder relationship capability will be strengthened for CEOs with high 

levels of work experience variety. 

By investigating the positive influence of CEO humility on firm resilience, 

the positive mediating role of stakeholder relationship capability, and the 

positive moderating effects of competitive uncertainty and CEO work 

experience variety, this dissertation deepens our understanding of CEO humility 

and firm resilience, contributes to studies on the micro-foundation of firm 

resilience, CEO humility and literature based on the upper echelons theory, and 

offers valuable references for firms to achieve a higher level of resilience. 
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Appendix 

 

SURVEY TO CEO 
 

Company Name:       

 

BACKGROUND INFORMATION ABOUT YOUR COMPANY
  

1. The establishment year of your company：  ;  

registered address:          (Province)  (City) 
1. At present, the number of employees in your company is       。 
2. At present, the number of members in your top management team is      。 
3. At present, the return on sales of your company is          %. 

 

BACKGROUND INFORMATION ABOUT YOUSELF  

1. Your gender: £ Male £ Female 
2. Your age：£ 30 or below £ 31-40 £ 41-50 £ 51-60 £ 61 or 
above 
3. Your highest academic degree： £ Bachelor or below    £ Bachelor     

£ Master   £ PhD 
4. Are you the founder of the company：£ Yes £ No 

5. Your share proportion of the company：      %.（If none, then 0） 

6. How many years have you been CEO? 

 £ 2 years below  £ 2-4  £ 4-6  �£ 6-8  £ 8-10  £ 10 years or above 

7. Before your current job, did you work in the following places respectively? 

£ State-owned or collective enterprises     £ Private enterprises  

£ Foreign-invested, Hong Kong, Macao, and Taiwan enterprises 

£ Government departments     £ Banks or other financial institutions  

£ Universities or other research institutions 

£ Military or military departments    £ Other public institutions 
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INDIVIDUAL TRAITS  

1. To what extent do you agree with the following statements? (1= Strongly disagree, 
3 = Neutral, 5 = Strongly agree). 
 Strongly disagree       Strongly agree  

1) I actively seek feedback, even if it is critical 1 2 3 4 5 

2) I admit it when I don’t know how to do 
something 

1 2 3 4 5 

3) I acknowledge when others have more 
knowledge and skills than me 

1 2 3 4 5 

4) I take notice of others’ strengths 1 2 3 4 5 

5) I often compliment others on their strengths 1 2 3 4 5 

6) I show appreciation for the unique 
contributions of others 

1 2 3 4 5 

7) I am willing to learn from others 1 2 3 4 5 

8) I am open to the ideas of others 1 2 3 4 5 

9) I am open to the advice of others 1 2 3 4 5 

 

FIRM STRATEGY  

1. Do you think your company is strong or weak in the following aspects? (1= Very 
weak, 3 = Neutral, 5 = Very strong). 
 Very weak           Very strong  

1) Early sensing of societal concerns  1 2 3 4 5 

2) Listening to various stakeholder voices 1 2 3 4 5 

3) Communicating a company’s point of view to 
stakeholders 

1 2 3 4 5 

4) Seeking public consultation for new development 1 2 3 4 5 

5) Cooperating with stakeholders to solve problems 1 2 3 4 5 

6) Improving goodwill among stakeholders and building 
positive relationships with stakeholders 

1 2 3 4 5 

 
2. To what extent do you agree with the following statements? (1= Strongly disagree, 
3 = Neutral, 5 = Strongly agree). 
 Strongly disagree       Strongly agree  

1) Over the past 3 years, our financial 
performance has been outstanding  

1 2 3 4 5 

2) Over the past 3 years, our financial 
performance has exceeded our competitors'  

1 2 3 4 5 

3) Over the past 3 years, our sales growth has 
exceeded our competitors' 

1 2 3 4 5 
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3. To what extent do you agree with the following statements? (1= Strongly 
disagree, 3 = Neutral, 5 = Strongly agree). 
 Strongly disagree     Strongly agree 

1) My organization stands straight and preserves its 
position.  

1 2 3 4 5 

2) My organization is successful in generating diverse 
solutions. 

1 2 3 4 5 

3) My organization shows resistance to the end in 
order not to lose.  

1 2 3 4 5 

4) My organization does not give up and continues its 
path.  

1 2 3 4 5 

5) My organization rapidly takes action. 1 2 3 4 5 

6) My organization develops alternatives in order to 
benefit from negative circumstances.  

1 2 3 4 5 

7) My organization is agile in taking required action 
when needed.  

1 2 3 4 5 

8) My organization is a place where all the employees 
engaged to do what is required from them.  

1 2 3 4 5 

9) My organization is successful in acting as a whole 
with all of its employees.  

1 2 3 4 5 

 
4. To what extent do you agree with the following statements? (1= Strongly disagree, 
3 = Neutral, 5 = Strongly agree). 
 Strongly disagree    Strongly agree

  

1) Our firm can deal with changes brought by 
unexpected adverse events. 

1 2 3 4 5 

2) Our firm can adapt easily to unexpected adverse 
events. 

1 2 3 4 5 

3) Our firm can respond fastly to unexpected adverse 
events. 

1 2 3 4 5 

4) Our firm always maintains high situational 
awareness. 

1 2 3 4 5 
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BUSINESS ENVIRONMENT  

1. To what extent do you agree with the following statements? (1= Strongly disagree, 
3 = Neutral, 5 = Strongly agree). 
 Strongly disagree   Strongly agree

  

1) The number of products and brands is very high. 1 2 3 4 5 

2) The number of people/organizations involved in the 
distribution process is very high. 

1 2 3 4 5 

3) The number of people involved in the buying 
process is very high. 

1 2 3 4 5 

4) Communication varies very much across different 
customer segments. 

1 2 3 4 5 

5) Customer requirements vary a lot across different 
customer segments. 

1 2 3 4 5 

6) There is a lot of variety in products for sale. 1 2 3 4 5 

7) There is a lot of variety in the type of people 
involved in the buying process. 

1 2 3 4 5 

8) There are many people other than direct customers 
who must be influenced in order to sell. 

1 2 3 4 5 

 
2. To what extent is the external environment faced by your company 
unpredictable in the following aspects? 
(1= Highly predictable, 3= Neutral, 5= Highly unpredictable) 
 Strongly disagree   Strongly agree

  

1) Product and/or process technology 1 2 3 4 5 

2) Market demand 1 2 3 4 5 

3) Customer needs and buying behavior 1 2 3 4 5 

4) Competitors’ actions 1 2 3 4 5 

5) Availability of needed talent 1 2 3 4 5 

6) Relevant policies 1 2 3 4 5 

7) Goals and actions of alliance partners 1 2 3 4 5 
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