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ESG PR 73 52 48 AN R PR A LA N [F]— MV 3A% (Environmental)  #4 (Social) .
1GHE (Governance) FRILMAE—HHVHN (DERIFSE, 2024) [1]. IA BT E@Ed SH
P2 FE AT — S AR BORIN B ESG VP4, Wk “ 2 KPR ESG 1F 73 briE 2" AR
BERRRR RPRRSE, 2023) (2] AH “HaMTRBUAGTE o I 4axs 227 FESr e (3
&, 2023) [3]. 7ERE O m) 5 XU 5 1R) (1) ESG PRI, SR “PRGLEs SRR AR C R 27
Ty (BB, 2020 [4].

1.2 ESG PP BIREMA A 3R

B2, A ESG {5 B A MTE & S8 ESG R B E KN R GRE7%%, 2023;
Wang & Liu, 2024) [5][6], ESG {5 SHEEME T2 It R 5545 B T MRS 22
HH ESG 25 A4 PR 5 A B 2 R 1 B ] < IR PP R 4y B (Kimbrough et al, 2024)
[7]e ik, SPENMRHMIEFMAR . AT ol B S 1A B R DL JE 24 R
YERZ 75 YO [ ) 22 St 2 R B E S G I B SR 3R, HO ROt ‘= 1m) 5 AU 1m) 22
[f] BSG YRR 2 [MAFAE TN, (BERL, 2024) [4]. Ao, ALRBRAN AT s
SO ESG VPR3 08 VP B A B AR AR IE N 5 [ AF ESG VPRI 2 8] (GHERIESE, 2024)
(11, T 1 P9 PTG ot A Al PR PP 2 v, Tt E A AL PR ARAR, X — 1R o)
LA RR I S BR T Ah ESG PRRALR Al R AR e 0% . PREEFDI S “BRik” 4
2T PSR 5 1 M [ Prbr e A7 (5 SR M P AR e 22 7 (ORI, 2023) [3].
bRtz b, gt ERIRAT NAS S 2 S0 28 ph 9 (A5 FH VPN LA IEAE i il ESG
RAITHERY R ESG VPHATIL. XL AT Re 2 BIESH R 2 vh 5% (B IR VERALIG v] e
AT H ) ESG PRI ARSI % 7 (Li et al, 2024) [8]. #HEH-AF
H AT LAFE R ESG H e &, (2 ESG 5Lk Kk AME BAXTRR, MMM ESG VEHR%E 5+
(Liu et al, 2024) [9].
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AE AN R, (45 LT A B 2R Rk T, I H BT A 2 R 3R B F
4% (Christensen et al, 2022) [10]. IR, ESG VPZ 4y b2 i ik BEAK 441 i 48 2 73
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M AR ZR EBTET BINL . B A i e 2 15 BPERE . B A5 A FR AR A5
B EER, R AR E o2 (Zhu et al, 2025) [25].
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oy BORIEFET T A E RS G, —1IL, 2024; TMS5E, 2024) [181[31], B#fKT
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WM FE M (XIFBRSE, 2023; MRZEHEEE, 20255 Wang et al, 2024; Hu et al, 2024)
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Research on the Impact of ESG Rating Disagreement on Corporate
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Abstract: This paper systematically reviews the literature on ESG rating disagreement and its impact on
corporate financing. It defines and measures ESG rating disagreement, analyzes its influencing factors
and economic consequences, sorts out the determinants of corporate financing, and focuses on the
mechanism and empirical evidence of how ESG rating disagreement affects corporate financing. The
review finds that ESG rating disagreement mainly affects corporate financing through information
asymmetry, financing constraints, capital cost, debt maturity structure, and trade credit financing
channels, with both negative and partially positive effects in different scenarios.

Keywords: ESG rating disagreement; corporate financing; financing constraints; cost of capital ;
information asymmetry



