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Abstract

This article integrates domestic research findings in the field of ESG rating discrepancies, focusing
on the causes of ESG rating divergence, its economic consequences, and moderating factors that in-
fluence these consequences. The study reveals that systematic differences in methodologies among
rating agencies constitute one of the primary drivers of divergence. When examining the economic
consequences of ESG rating discrepancies from a market effect perspective, academia presents a
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dualistic opposition between the “noise effect” and “information effect”—the former emphasizes
how rating divergence exacerbates information asymmetry, while the latter highlights its role in
driving market information discovery. Furthermore, the paper explores moderating factors affect-
ing the economic consequences of ESG rating divergence from perspectives including corporate
governance quality, regulatory environment intensity, and market heterogeneity characteristics.
Based on current research status, recommendations are proposed for future studies: expanding re-
search samples, promoting standardized ESG information disclosure systems through enhanced
policy research, and suggesting subsequent research focus on corporate ESG controversies that con-
cern stakeholders. This approach would facilitate comprehensive analysis of ESG negative perfor-
mance while avoiding potential offsetting effects in negative signal transmission caused by rating
discrepancies.
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1. 5|18

PEBE A BN AT Al ke SR B R B IR A B, FRBE . #:2F17E B (Environment, Social and Gov-
ernance, ESG)iZ 0 UM 0 5 FRATI A £ 5. BSG VPR, TENBT R TIREE . 2 KA RV B J5 TH
RIP) T B, HE B SERER TR P iR W, FAR I ESG PR I e T T 2 Wil
{2 ESG VPRI T #E@E 7 — DR EWE, BIARPERYIA R ESG VPR A & 2, XFEEK
NS FEH RS0 R — ) ESG PP FEZE . IX—ZFAMEL ESG R IHM K T A e 54
— M, RERZIm T Ak $eBE SO AR 2 A5G T7 I, R REXS AR DG ESG BUR ALK 1) il 5E 77

SO o BFXX — IR HkiR, AR TR AR G BSG VPR BB k5 2055 G 3, SR T AH Gt
FAEETIRHESL 08 R MR B A B, AL B EMBEA K ESG PP o BB e IR, AR
SR TR — 20 R R — B Tk . AN SR ESG W BRI RN . &35 e R, B MBI
ESG PP or BT FE IR, X AH S 2 AR T I 1 — 20 K R it — 7€ R

2. ESG R 5 R F

ESG VLR IAS— EU JE R TE IS h & 22 77 TR R, AR 1) 52 A MEFR 130095, ESG VFRIN %%
AMPUTER S, 4has . ARNAFLX =N KITHI 805 T Fa bR G BRI SREUE R Hh 75 # A7 /E R KA A,
X B 2 IR (B AR T JE LV o 45 AR i — B (IMR 5, 2024 [1]: ZERSE, 2024 (2]). it E
PIATLRA) BE S AR ST AR ML B L B AN WL A 25 53T, B Ad Vol vl &, (5 [E SM LA B A S B A 2 M
TP (SO A AE, 2023) [3]. 15 BAKREAE NN, ILTE ESG 15 B T HAAEA L,
Pl e PR F A . R R AR L, R VP AR B YRR AE BT A2 A S
#&I ESG W%, T8 T ESG Wik 2 R K(ILARIFEE, 2024 [4]; BIEEESE, 2024 [5]). XFPXF 2 UL ESG
W BAFTE IR E Y, EADOR 22 T I07=Y), IER 15 BN — Rk, &6 FRNE, Tk
PTC 1R 2 1 22 S i 2 A5 BN RR, #B48 M — N E[Fl 2. ESG WA &SP IR ) O 1 br e
KM, VEAARE R EREZ — R INEARFRFE . IMRTFEEQ2024)%F T E Py 8 A2 ESG P4
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MR HHE ,  ARIAATE B R R . A HCLE I AT AR BERBAR AN —HRE[ 1] 28BS UL, R R ERAE PPAL I
R B IR T B e b, (EE R IR ER B A F VA A M PR A (RS, 2023) [6]. EIAMIL
¥ MSCI Al E A HLAG VP AP AR BRI 22 5, RN E M UR A L Bm il A Am e, 1 1 Y ALY 2 AR 45 R [
SEBRIEG LR (S SCRARAAE, 2023) [3]. HVEZEFIERIAEVES BRI ZE A5 2024)% ESG
PR Ay AT, st T ) B 5 KU T 1 B, Rt 5 1) B — R A ALK R R e D IR USRS V4
T JRUIE 5 ) 28 ) A YA Al 7T i a6 81 XU PR RGBS B P 3 [ 2] 0 X H A AS ) 2 3 350 ) — A 45 31 58 4 AH
PR G5 R (R R DA, 2024) [7]. ARBRAENE 5515 B A5 A —FE,  than A B ARE 5 B B R i At 2>
TOEIR SR, SERE AR ML BEEE RILES, 2025) [8].

3. ESG VER 53 B RO 52 M

A 5T BSG V75 B M0 FRIRIE T8 K3 43 4 Hh 78 B8 A 117 3% L o] 48 2001 4, 33X 77 THI A 79 P AS [ 00
ESG P2 6 117 37 (1 5 0 B i A e 55 32 5 FAE B, 20 BB R M RO RIS BN o W 2000 S
FHWHN, VPR EAETTIAE BASIREL, SEURM FEBE EFC BREE, 2023) [9]. 24T T ok A 1
NEE(E RS, 2023) [10]. B4, ESG VLR 4l ik B 4 lh B KRG 5, e85 BT 3 i TiT 37 2
FAB R, M55 B TRAE B E N ROCR (B 855, 2024) [11]. THEEEE BRI SN, REVEH
HB R ARFMES, bR NERRIREE, W5 ESG W ER KN, PIMBHREERAERL
F] S SR (R AR RS, 2024) [12], XBikAE A ES L FEE BT RIS, 2023)[13]. HFHZ2024)
WHFLRIL, ESG W42 5 H S RERILA W R B 8l ,  IXRE KMk 20 A I F000 73 5 v, Ui b s 2 )
YEF[14]. ESG 1P % 7B TR e, B2 BB S, SMam s T —Er, XE
BT EREHE SR E RN HAE RS, 2025 [15]; #—M5%%, 2024 [16]). G5 B4
R R, BSG VR BUE AT RERIF(E BRSNS SR RN . AH T IX — P 2 (RF T8
NERZ, EF— BRI,

4. 75 ESG WS R RIEE

ESG VP or B s JF AR AEAE, M2 B2 ER RN, AFNAEACE. T,
MRS X — B T R kS — e EH .

(—) AFENAEIKF

N FNE LIRS TR b ESG PR 22 5 R AN s e e AR B L 1Y), ARLE (N4 (AS L A a], BN
A 145 o e B 45 B EE R B, mT CALEAS BB A ERG, HEIE /> ESG YRy B i KU . T
FhHEFI T EHE(2024) B 7T, RUERIE EIFE R LR BT E 0, R ESG VP4 43 B 7 A () 2 e 1k
SN, IXAEZFEARER IR HESE N A 8L b 1 PPy 85| R I B sh R [ 171 i B BRI A Se e A
AVAELACE R AP BSG #EE T M S BRI 3R, EHLEE(2023)F8H, H A& E bR it =g fe
SINTE RSN ESG B HE ISR B, B PRARVP AU 2 (R VR 2 5, 3k )84k ESG TE S
[18]s

(=) HMBIE B 5

WA A8 B SR AL RS AE AT ESG PRS2 57 2T B B E B, 18 BARIR I A, Bk E
B A AT A AT W 5 T 37 SN O RBURR S o X P IR B T 545 B R B B B G, Y
B OV E FEIA B FUE RS, 737 M BWLHIRE il A B R B o LR SR GF $.(2024) B 9T B0, Ak T BB £
R YA M B 5 WO ) 26 A 5% 7 PEA 2 S IR FERR T, b T HE B Al 58 3845 S ER WL S VR B RE[19]
RIS, 28 =7 SuEALH], @1 ESG & W& 11, WHUE SNSRI B A T B, LM AR
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(=) TS MRHIE

MMM LS R BSG PP 7 B AT 20N 282 = i bE . fENUAEE T S thm . o ihisE s
I, PR B E B2 VE s B s o 2R KU1 S6(2024) F8 5 IR S8 F V48 55 35 R0 40 B i L £ B
(S BRI AL BERE 77, X BT F 553 Ao A Ui E BE 5 K 0 A {5 S B 70, v UMV 43 b R A
PR, RJEHRIEFHZE21]. A, EE EFATHSS, BEMKAME, KFREQ2024)HF 5
KL, BOP B E BN B ARG B R )12, BOHSMAE TN, SEOPS Sy B B OREL
RAR[22].
5. kiR

AT, KT ESG Wy Bt Fu s B B A R T B JE RAGIRTS, R BLIERE EERA T 7T RE
SN I JE R AT R 3R . IXEERE TN ESG S 1w S A, RO i AU I T AR
E47T ESG VP4 BT FEIEAL TP I B, A — €A, WMESEZm, AW RRRT A K
b AR, B AR T Al DU S EAEAS IR A T, XA e R B BRI T A R
i PR AE PR AIRRHR, 2024) [23]0 fEJ59ERT5TH, DI ESG VP47 Bt 2 RN HEZE L, XA T
REW AT, AR RAL T 2 BOALERI SR TERAIE, a1 ESG = REERECAEE. Ao, AFNABE)Z A )
HARZ S, WIMTATREHISS T 0 A IOUR BERURS BE OIS IEAE, 2024) [12]. BEAN, BB STAE SN A1 75 TH A%
AL, RDEWTRELIEER ESG PR/ BT BE BRI BT AR T AL, IXXTEEfF ESG PP Bk
SUTRZ M B USRS W] REAFAE I 22 (F— M9 4%, 2023) [16].

6. RFREE

(—) HBEFEATEH, ST E

NHETE ESG PR 2R 2 B 7E I BRI AR 77, I S0 F0m] S A (R AR R 4RSS . ETRME A IR T )
el o s at b, @ BCKE B RN ISR . X R A G SR LE DX L B o B R R A, B
WAt 2 iR A A A I 2 RALARAE . 5 1 LIRS 1) 51 N BR 5 AU A AN [R] 1l BE I 5% R 119 ESG 15 2.
PEEEHERL, RERRTER M 375 R LHF AR X EL b, P EBR ESG ] SR SiE et . (8
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THESE,  [R]I RIEE —T17 3 5 T A 5 8000 45 18 R
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NA RIRE ESG YRR R IV Z M, 22 Tk T AL BUR IR 6 PP ML 1 5 0 46 42 ) SEAIE R 72« 3
B A5 W I R AR 3 1 2 P 2 20 B R AE s A BT 4B R FUI R B3 5 ESG SERR IR A0/ FH LR . 2
WO B A SR 2K 7110 ESG 15 B4k He i EAVE ik R, T se s B br AL bR it 5 28 = J7 B0 ML,
T 384 58 A5 A8 ) ) Bl P A A T B I o X R B A AN RS R MRV w22, T RS bR v AR
FEV DL VPR LS RN R 2= SN AME 1, BRANL G ERM BT SHEEER R R LR RS

(=) REERIRARSCHE TR Ak 57 H RS AT 7T

MR KREZHOET ESG VPR A B AR 783 HH DR LR 43 B 25 [r) AN R 2 AH 5% 3 4338 HH T (5 5, KT ST 1
F R, IR B AT REAE — & FEE U BA, R 85 AH 8 & 8 E A 5% ESG RIF R, k28t ESG
PR I Al BAFAE ATHAT N . B ESG PP AT KA — 2 & ol ESG RIUAE, i /& F
BRI TERARF T S8, WX — M AR, ESG WEE B, ESG RIIA &Mz, NTH
B 5 AH OG5 18 S ESG VP44 BIAE 51 T, AR FE AT LUMR 25 A1 5638 IS U1 1 Al 47 THIAT X — R A H
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