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Abstract. Under the changing and complex international business background,
industry chain resilience has become an important kernel of enterprise man-
agement and organizational optimization. ESG rating performance assessment in
the context of green financial development provides enterprises with environ-
mental, social and governance adjustment norms, and the significant improve-
ment of green innovation technology and market competitiveness is conducive to
feeding the industry chain resilience, and enhancing the comprehensive ability of
enterprises to operate soundly and prevent and resist external shocks. The study
finds that ESG performance ratings can promote industry chain resilience and
media monitoring plays a mediating role between ESG ratings and industry chain
resilience enhancement. This study proposes a new method to appropriately uti-
lize the external role of media supervision, which provides an effective path to
effectively enhance industry chain resilience by utilizing ESG ratings in an un-
certain market environment.
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1 Introduction and Literature Review

Under the current variable, uncertain, complex and ambiguous (VUCA) environment,
the innovation chain, supply chain and value chain of China's manufacturing industry
chain have been damaged to varying degrees, and extreme vulnerability reactions such
as “blocking, hindering, and breaking the chain” have occurred (Ren Yuxin et al.,
2024). Therefore, whether enterprises can maintain stability under normal conditions,
enhance resilience in adversity and make a comeback is an important cornerstone for
their survival and development, and is also the key to whether they can adapt to the
times and realize transformation for future development opportunities. (Chen Qi and Li
Mengxin, 2024) The resilience of the manufacturing industry chain refers to the ability
of the manufacturing industry chain not to break the chain and to maintain smooth
operation when facing external shocks and changes in internal conditions. Manufac-
turing industry chain resilience not only represents the self-resistance ability of enter-
prises in the event of external conditions, but also highlights the ability of enterprises to
recover, revitalize and surpass after the impact, and how to enhance the resilience of the
industry chain has been widely concerned by academics.
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In recent years, “carbon peak” and “carbon neutrality” have risen to the focus of
attention of countries around the world [3], and green development, green governance,
green finance has become an important breakthrough for enterprise green transfor-
mation, sustainable development and global cooperation [13]. (environment, social and
governance) concept can be traced back to the enterprise's ethical investment, and later
gradually evolved into the enterprise's environmental investment, social investment,
social responsibility investment and ESG investment. From the perspective of corpo-
rate environment, enterprises face the pressure of environmental regulation under the
ecological civilization system, which promotes them to formulate correct and reliable
green environmental protection strategies and actively undertake social and environ-
mental responsibility during the production and operation process; from the perspective
of corporate social responsibility, the construction of green innovation system pro-
motes the acceptance of corporate green R&D products by consumers who have the
awareness of social responsibility, which helps enterprises win the competitiveness of
the market and the first opportunity of operation, and ultimately realize the great de-
velopment of corporate green innovation technology. Eventually realize the enterprise
green innovation technology development; From the perspective of corporate gov-
ernance, long-termism orientation promotes the improvement of corporate governance
structure and reward and punishment mechanism [3], which helps to maximize the
realization of the synergy of the long-term interests of corporate stakeholders and the
company as a whole (Li Jinglin et al., 2024). From the perspective of the concept of
corporate social responsibility, ESG is considered to be an important sustainable
business development concept that goes beyond a single corporate social responsibility
(Li Wei'an and Li Yuanzhen, 2020)[7]. How to utilize ESG concepts and practices to
steadily improve the resilience of the corporate industrial chain has also become an
important academic topic with theoretical breakthroughs and practical exploration[2].

The research on ESG ratings and industry chain resilience is currently focused on the
promotion effect of corporate ESG performance driving corporate green technology
innovation to realize the symbiotic and integrated development of enterprises and the
social environment (Li Jinglin et al., 2024)[3]. Chen Qi and Li Mengxin found that
ESG ratings have a positive impact on both high performance growth and low financial
volatility of enterprises based on the natural experiments of the ESG ratings published
by Shangdao Ronggreen [1]. Wang et al. launched a study combining the differences in
the interpretation of ESG standards at home and abroad, the difficulties faced by en-
terprises in implementing ESG management practices, and the differences in the as-
sessment methods of each rating body to conduct an in-depth analysis of China's ESG
rating ecosystem and its operational logic [12], and to further explore how to take the
road of ESG development with Chinese characteristics (Wang et al., 2023). Zhang
Weiguo et al. proposed how to promote corporate value enhancement and sustainable
development through ESG from ten aspects such as establishing an ESG governance
system suitable for corporate characteristics and focusing on environmental factors
[11] (Zhang Weiguo and Xuexing, 2024), which puts forward valuable theoretical
requirements and practical suggestions for sustainable development behaviors of sus-
tainable information disclosure. It can be seen that the existing research mainly focuses
on exploring the macro-level issues of ESG rating standards for corporate sustainable



100 Y. Xiao

development, ignoring the value role of industry chain resilience and its importance as
a key link in sustainable development. In the international context where the “dual
carbon policy” has become a global consensus, how the correct ESG ratings can help
enhance the resilience of the enterprise industry chain is an important reference index
for the sustainable development of enterprises. In view of this, this paper will start from
the perspective of sustainable development, dig deep into the toughness of the industry
chain, and build a realistic framework for the development of ESG ratings of enter-
prises affecting the toughness of the industry chain, while paying attention to the ex-
ternal effect of media supervision.

2 Theoretical Analysis

2.1  Performance Analysis of ESG Rating

ESG is an investment concept and corporate evaluation standard widely recognized by
all sectors of society, assessing corporate sustainability and corporate social responsi-
bility from the three dimensions of corporate environmental, social and governance
performance, which has become one of the most persuasive factors in the evaluation of
the comprehensive ability of enterprises nowadays [5-7]. The concept of corporate
ESG can be traced back to corporate ethical investment, and then gradually evolved
into corporate environmental investment, social investment, socially responsible in-
vestment and ESG investment [3]. From the environmental level, it demonstrates the
green orientation of enterprises from the limitation of greenhouse gas emissions to the
curtailment of natural resource consumption. At the managerial level, it is also a posi-
tive incentive for major corporations, especially publicly traded companies, to manage
and monitor their energy use while supporting their long-term sustainable vitality.
From the social point of view, enterprises are responsible for employee management
training, labor standards, product quality, etc., and are also expected by the society to
accurately alleviate poverty, lead the rich to become rich, and promote public welfare
and charity, thereby promoting the smooth operation of the social economy. Enterprises
should comprehensively consider their own duties and obligations, while pursuing
revenue and also advocating public welfare [9]. With the urging power of ESG per-
formance appraisal, the company's commercial ability and social responsibility are
maximized. From a governance perspective, multiple factors such as anti-unfair com-
petition, risk management, and tax transparency are necessary to maintain good cor-
porate governance.ESG ratings have a positive impact on high performance growth and
low financial volatility [1]. Companies should take the responsibility of governance
that contributes to the sound and efficient development of the market economy. In the
process of assessing the growth potential of a company, professional investors tend to
prefer assessing the medium- and long-term growth potential of a company. ESG, on
the other hand, integrates the social, environmental and governance aspects in the
traditional fundamentals of value, which provides shareholders with more meaningful
investment opportunities to find investment targets with future value [7].
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2.2 Recognition of Industry Chain Toughness

The industry chain includes four components: supply and demand chain, enterprise
chain, value chain and spatial chain, which respectively cover the raw material supply,
production and marketing chain, producer and enterprise linkage, product packaging
value enhancement linkage and the geographical distribution of enterprises and logis-
tics map and other micro-boards, and its ultimate goal is to provide users with the
required goods or services. In this process, the various specialized sectors are interre-
lated because of technical complementarity and space-time geography, building a
complete and tight production, sales, recycling and a series of processes such as chain
synergistic model. Industry chain toughness is a composite system based on enterprise
toughness, and at the same time affected by the degree of coupling and coordination
between enterprises [9-10]. The strength of the enterprise industry chain toughness is
not only the key cornerstone of the new quality productivity, but also a necessary
guarantee for the realization of sustainable economic growth of enterprises [16]. The
key to enhance the toughness of the industrial chain is to focus on the perspective of
exogenous shocks to enterprises, and dynamically analyze the improvement, adjust-
ment and repair of the industrial chain from the three stages before, during and after the
occurrence of adversity. Strengthening the resilience of the industrial chain not only
enhances the efficiency and quality of the social redistribution process, but also
strengthens the operational coordination capacity of the various industrial sectors of
society, which helps to empower the sustainable development of the global so-
cial-industrial economy.

2.3  Media Supervision and Its Role

Media monitoring is a kind of report and comment on the disclosure of illegal and
disorderly behaviors in the society by the media such as newspaper, TV, and network
platforms. Media monitoring has the characteristics of fast speed, wide range, fast
influence and other communication characteristics. It provides a good guarantee for the
state organs to control the behavior of the government, enterprises and individuals in
the society. To a certain extent, open media supervision has played an ideal positive
role in promoting the government's cleanliness, enterprises' responsibility and people's
law-abiding. However, there are also drawbacks to media monitoring, and both weak
and excessive use of media monitoring can have a negative impact on the economy and
society, thereby undermining and impeding the smooth and healthy functioning of the
market economy.

3 Mechanism of Action

3.1 ESG Performance Rating Effectively Promotes the Resilience of the
Industry Chain

First of all, the assessment method of ESG rating makes enterprises pay more attention
to the level of corporate environment and the ability of sustainable progress. Digital
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transformation is the key to meet the environmental dimension standards, through
digital transformation can not only greatly reduce the enterprise's physical capital and
human capital expenditure, but also from the intelligent optimization of the quality of
logistics and transportation to break through the time and space limitations, reduce the
pollution of the environment caused by product manufacturing and transportation
[11-12]. Digital innovative transformation in the effectiveness of carrying the enter-
prise in the operation of the work of the dynamic, openness, for the enterprise's indus-
trial chain organization network intelligence and big data transportation module of
information technology to provide a good first opportunity [14]. The realization of big
data and cloud computing greatly reduces the cost of information exchange for enter-
prises, reduces the possibility of interruption, friction and uncertainty in trade [6], and
thus promotes the industry chain to increase innovative investment in logistics and
transportation and strengthen the integration of advantages.

Secondly, the social responsibility assessment standard inspires enterprises to ef-
fectively undertake social responsibility. Enterprises need to use algorithms to improve
the level of information analysis and processing to help management make optimal
decisions. Because data has the attribute of zero marginal cost and cluster scale effect,
companies can effectively avoid the problem of information asymmetry in the deci-
sion-making process, thus strengthening the effective peer-to-peer connection between
different information subjects and further solving social problems. Enterprises provide
novel and efficient methods for solving social problems and greatly improve their level
of social responsibility. General public recognition and good government assessment
will promote the competitiveness of highly socially responsible enterprises, reducing
the risk of employee unemployment and mitigating the unemployment rate of the
company while winning government support [3]. Government subsidies provide a
strong guarantee for the survival of enterprises and future competition in the industry,
the reduction of unemployment risk helps to alleviate the vulnerability of the company,
and the combination of the two is conducive to enterprises to improve their ability to
withstand external environmental shocks, thereby improving the resilience of the
industry chain.

Thirdly, the improvement of governance is an important part of the ESG assessment
dimension. On the one hand, enterprises should vigorously advocate and implement the
information disclosure and transparency system [8], and effectively improve the sci-
entificity, standardization, and feasibility of various decisions; on the other hand,
enterprises should pay attention to the company's human resources structure and
management structure, and jump out of the inherent management mode, so as to realize
the good use of the talents and the respective duties, and to promote the benign cycle of
corporate governance [15]. Based on this talent restructuring, the technological flow
and innovation output of the enterprise will be greatly improved, and each department
will burst out with more innovative vitality, which will help the coordinated devel-
opment and integration of the whole company. The flexible utilization of technical
talent positions will also enhance the company's overall R&D level to a large extent,
empowering the company's new product manufacturing, sales model improvement, and
invention index extension. From the perspective of mobility and innovation, the
company will significantly improve the stability of its own industrial chain, to a certain
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extent, defuse the potential risk of industrial chain breakage and lead to the enhance-
ment of industrial chain resilience.

3.2  Media Monitoring Plays an Intermediary Role Between ESG Rating and
Industry Chain Resilience Enhancement

The performance of good ESG enterprises will give ESG underperforming enterprises
“peer pressure” [8], and the media as a third party outside the ESG assessment and
industry chain resilience, the effect of its supervisory role has triggered social concern
and academic discussions. From the study of Li Xuefeng and Cai Xinyi, it can be seen
that media supervision can help reduce the increase of corporate greenwash caused by
peer pressure and the ensuing social and competitive pressure. When good corporate
ESG performance brings pressure to another enterprise, the enterprise with a sense of
pressure is more inclined to reduce the green investment of its own enterprise, rather
than vigorously strengthening activities related to green and low-carbon, and this
mechanism will play an undesirable hindering role in improving the resilience of the
industrial chain of the enterprise.

3.2.1 Management Constraint Role of Media Reports

Existing research has found that multi-party media reports on corporate green-
washing behavior will, to some extent, play a management and constraint role [8],
avoiding the exaggeration of ESG performance by more industries, and urging enter-
prises to truly carry out the various ESG assessment tasks. Enterprises seriously im-
plement the social, environmental and governance work so that their own innovation
ability is greatly improved, which leads to synergistic innovation in various sectors and
mitigates the risk of industry chain breakage.

3.2.2 The Reverse Incentive Effect of Media Monitoring

The media's willingness to devote a lot of time to report on the enterprise's green
bleaching behavior can, to a certain extent, alleviate the competitive pressure on the
enterprises whose ESG performance is temporarily lagging behind, provide a fair and
transparent market environment for the enterprises with good credit, and encourage the
enterprises to land on the environmental, social, and governance green and sustainable
development activities in good faith. Through media reports on the phenomenon of
drifting green in the market, it provides a variable incentive for enterprises that au-
thentically develop ESG tier indices. Enterprises can also strengthen their own industry
competitiveness, expand their main business income, and increase their total profits,
thus enhancing the robustness in the enterprise industry chain to improve the resilience
of the industry chain of this enterprise.

3.2.3 The Role of Media Monitoring to Force Production
Media monitoring, as a form of supervision, can serve as a warning to enterprises
that have the intention of greenwashing but have not yet implemented greenwashing by
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exposing one or several greenwashing enterprises. When some enterprises avoid
greenwashing and give up greenwashing, they are more likely to turn to formal ways to
improve ESG index, such as strengthening green investment, increasing the number of
green utility model patent applications, and accelerating the use and promotion of green
innovative technologies [11]. In the development of patent application and innovative
technology, enterprises can effectively improve their own transformation and innova-
tion, respectively, to make a contribution to the resilience of the enterprise industry
chain from the impact and to avoid industry chain breakage, so that the resilience of the
industry chain of the enterprise is more solid and reliable protection.

4 Conclusion

In the context of today's economic globalization and the trend towards peak carbon
and carbon neutrality, corporate ESG ratings are closely related to the resilience of the
economic chain. Corporate ESG rating indicators put forward potential indirect re-
quirements on the industry chain resilience of enterprises from the environmental,
social and governance aspects, and media monitoring plays an important intermediary
role in this process[4]. It can be seen that the role of media supervision for the sus-
tainability of green finance is being emphasized and will gradually rise in the fu-
ture.The research indicates that ESG perfor-mance ratings have the potential to bol-
ster the resilience of industry chains, with media monitoring acting as a mediator in
enhancing this relationship. This study introduces a novel approach to leveraging the
external oversight function of the media, offering a viable strategy for effectively
strengthening industry chain resilience through the application of ESG ratings amidst
market uncertainty.
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