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A AR A A BE AR R R AN [R] , A S0 B R T 2 oy S B v A8 AT BA ESG R ) i e AR AL (1)
¥ ESG RN A BR L4l ESG i 25 RV 55 4l 25 B iR B2 i, RoR S TMT, F T REMERNA A5 (2) 4%
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Finance
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M SCAR B 46 H B ESG MM G HAm s B . I REAR E R IR, PR TEAE 55t P 44 B4 ESG BF5E 3T s W9 AR ST S8 A, R SR I RHIRLRY
FMAZEL( Cohen’ s Kappa coefficient ) K56 HAR I A9 — B0k, 25504 0. 76, W —F MIFAE R — 80k, EILIERE b B A T8RO a4 4% B 5
FEF Word2vee H Bh4Az K TRISAS 3 FEAT B2 R 38b ( Pearson ) AHICHEAG S | 45 5 B /s T 2 22 18] ELA 385 i — Btk 5T 520 (= 0. 81, P<0.01) , 56
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PR 2R 5 AN it s ] 72 A ) i L e i RS2 D TR 3
At SCUNER 2 R

AR AR AL TR A R 75 e )
B A A i Al OR BEF R TR AL I 55 0 B P 5 KIS K M AT
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P 1 25 B il B Size BIA ST 1 AR
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WA 95 AL AT Lev IS iVasY o
SR 5 ROA VR B AR AR
HTEIER ROE ORI/ AR AL RS IR A
HIBRE ATO EALOA /P2 58 7
JRAT £ Topl AT RIBAR R A 2
JBA i 7 2 Sharebalance %5 2 5 5 RIBRARFFMH/ 55— KIARFER LA
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4. RS

3l TR A TEG AR . L EIE(OR) i FIH— LS B0 55 S (Sd) 5 K SAL
K (Growth ) B THEAFH  fe/IMEN 0. 766 8, e KAE K 0. 976 2, A P AAAEHT , UEBIZ AR B TEREAR N
KRECERFRI AT, =8 BB ESG {21 (TMT) BYIBUEE Y 0 3 1. 750 4,160 0. 221 4, ik T8 K MH,
] BT A v m A BT ESG BYEA G KB ARt 224 0. 404 4, B T 2448, S e AR [) Al
Z A BN ESG 1B IAFAERR N 2E 5 A, 4l il 25 8 i b v 25 29 40 F 3 /IN K7 1, B A
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x3 FETENRBRUERITER

AR WL e B PREZE iz 4k e/ ME RAH
OR 15 374 0.897 3 0.044 1 0.901 8 0.766 8 0.976 2
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®/3(4)

AR ML E Bf ) FiifEZE H {4 /ME EIN[]
Lev 15 374 0.4190 0.190 1 0.4129 0.068 5 0.867 9
ROA 15 374 0.0359 0.066 3 0.036 4 -0.2650 0.2109
ROE 15 374 0.052 1 0.142 1 0.066 7 -0.7659 0.3295
ATO 15 374 0.637 17 0.3930 0.556 6 0.095 4 2.452°8
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Fa4 BERAER
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Hodr M, FoRPLEI AR &, BN R AR FC, FIZE RS Risk,, 5 L4378 F ik g AN [ AR A ] |
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FE T3, NI AR A Ml B 5 7 223 8 0 8 A it i, o AR IO o 90 325, R 8 T BAKT ESG R4 ¢
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How does Top Management Team ESG Attention Influence Corporate Resilience?
—Empirical Evidence Based on Text Analysis and Machine Learning
HUANG Qiyu', ZHANG Yan', CUI Huaqing”, LI Xiang'
(1. North China Electric Power University, Beijing 102206;
2. Beijing National Accounting Institute, Beijing 101312)

Abstract: Organizational resilience has become a critical attribute for enterprises to sustain stable operations
and thrive in an environment characterized by volatility, uncertainty, complexity, and ambiguity ( VUCA ).
Exploring effective ways for enterprises to regularly cultivate organizational resilience is of theoretical and practical
significance for advancing corporate sustainability and promoting the high-quality transformation and upgrading of
the national economy.

Using China’ s A-share listed companies on the Shanghai and Shenzhen stock exchanges from 2016 to 2022 as
the research sample, this paper employs text mining and machine learning methods to measure managerial
cognition, and explores how top management team ( TMT) attention to environmental, social, and governance
(ESG) factors influences corporate resilience from an integrated perspective of upper echelons theory and cognitive
theory. The main findings are as follows. First, there is a U-shaped relationship between corporate resilience and
TMT ESG attention, indicating the gradualness and complexity of managerial cognition in building resilience.
Second, the examination of the underlying mechanism indicates that financing constraints and operational risks
serve as key channels through which TMT ESG attention relates to corporate resilience, with moderate ESG attention
yielding resource-acquisition and risk-mitigation effects. Third, by examining the context of environmental
embeddedness, this paper confirms that this relationship varies across ownership types, industry environmental
sensitivity, and life cycle stages. Finally, this paper analyzes the allocation strategy of TMT attention in terms of
temporal stability and structural balance and finds that enterprises with higher attention stability exhibit higher
organizational learning effectiveness and faster conversion efficiency of management cognitive resources, and that
attention balance can strengthen the U-shaped relationship.

This paper makes the following marginal contributions. First, it reveals a U-shaped relationship between TMT
ESG attention and corporate resilience, deepening the understanding of the complex and gradual role of managerial
cognition in organizational adaptation and transformation. Second, it expands the theoretical scope and research
boundaries of ESG through an attention-based view. Third, it explores the allocation strategies of TMT attention
from the perspectives of stability and balance, calling for deeper research on how to allocate attention resources
more scientifically and effectively. The findings provide valuable insights for companies to navigate painful ESG
transformation and achieve sustainable transformation at an early stage, while offering policy implications for
government agencies to promote the healthy and orderly development of ESG.

Keywords: top management team; ESG attention; corporate resilience ; managerial cognition; attention-based

view ; financing constraint; operational risk
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