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@ FTSE Blossom 2017468 7.06% 0.65% 0.98% 4.96% -0.43% -0.85%
@MSCI ESG

e 2017468 673% 0.32% 0.65% 2.80% 2.40% 3.02%
@MSCIWIN 2017%6R 5.29% -1.10% -0.79% 0.05% -4.99% 577%
@ S&P/JPX Carbon 2018498 4.95% -0.13% -0.13% 4.89% -0.93% -0.93%
® FTSE BlossomSR 20215118 3.34% 0.94% 0.64% 5.73% 0.34% -0.08%
®MorningstarGenDi)  2023%38 — - - 3.39% 0.02% 0.06%
® S&P Global Carbon 2018498 11.84% 0.22% 0.14% 2.65% 1.11% 077%
®MSCIESGa=/{—#IL 2020%118 15.85% 0.27% 0.25% 2.23% 0.45% 035%
®Morningstar GenDi____ 2020%128 16.42% 0.16% 1.55% 2.95% 0.87% 1.07%
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11 Yasuda (2022) 32246 HOHA 7 7 4 F ¥ ZAHLERIZBUT AT, 4 0287 MREICBIIAHREROBIFZRKLHE 5D
W78 (Barber et al. (2021)) d¥F 2, ESGHEFIZIE [ESG-Aware (ESG i) | & [Pro-ESG (ESG EM%)) | o —ff
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1, @8R 8 — DSV o TH R
WEER b

ZH L7 ERE LTo [ESG/NY 2 — R
FERNE, BIEOWHIAET 2071259 % ?
Giglio, Maggiori, Stroebel, Tan, Utkus, and Xu
(2023) 1%, N = FHOKRENZBITHMA
HEERNGET BT —XAFHWAEITLD [ESG
N 2 — ABER ] 1% B & R OB R O
FEEWSMICL TV, 20214F, 224E0 " FELC

b EHRESNI-ZOHRETIE, BE 80%
DA ERT # v b T20% 258k H
THT YR WXL, kD XD REMAE 25
h?’:o

M1 SRI0ER, KEOKXTRD ) & —
NIEEFRM A= ¥ MR D EBVE T,
F 7z, ik E Nk E o ESG HRalAR— b7+
VADY & — VRN —k Y MR DL

H%2 ESG#REDHFUZ—>

Panel A: Expected 10Y Return of ESG Investments & Stock Market (% p.a.)

Mean SD P5 P10 P25 P50 P75 P90 P95 N
Pooled ESG 5.60 5.58 01 2 3 5 7 10 12 18,232
Pooled Market 6.98 353 25 3 5 7 8 10 12 18,090
Panel B: Expected Excess 10Y Return of ESG Investments (% p.a.) by Demographic Characteristics
Mean SD P5 P10 P25 P50 P75 P90 P95 N
Pooled -1.41 4.05 -8 -5 3 -1 0 2 4 17,770
By Age
<40 -1.25 457 -9 -6 3 -1 06 3 5 905
41-50 -1.36 3.96 -8 -6 3 -1 0 2 4 1,250
51-60 -1.36 419 -8 -5 -3 -1 0 2 1 3,000
61-70 -1.46 401 -8 -5 -3 -1 0 2 4 6,835
>70 -142 3.95 -8 -5 -3 -1 0 2 4 5,780
By Gender
Female -1.08 142 -8 -5 3 -1 0 3 5 5495
Male -1.56 3.87 -8 -5 -3 -1 0 2 3 12,237
By Wealth
<$100k -1.25 495 -10 -6 3 -1 1 3 7 3,225
$100k-$500k -1.37 422 -8 -6 -3 -1 0 2 5 6,228
$500k-$1m -1.47 3.76 -7 -5 -3 -1 0 2 3 3488
>$1m -1.53 328 -7 -5 3 -1 0 1 2 4791
By Flood Risk Exposure
Low -1.38 3.84 -8 -5 -3 -1 0 2 4 7179
Medium -1.42 3.90 -8 -5 3 -1 0 2 4 7,584
High -1.41 3.87 -8 -5 -3 -1 0 2 4 1,240
By Political View in Location
Democratic 1.7 376 -7 -5 -3 -1 0 2 4 9,082
Republican -1.62 3.99 -8 -6 -3 -1 0 2 4 4,081
Panel C: Expected Excess 10Y Return of ESG Investments (% p.a.) by Other Questions
Mean SD P5 P10 P25 P50 P75 P90 P95 N
By R of ESG Investment
ESG will outperform 1.39 423 -4 -2 0 1 3 5 9 1,214
ESG hedges climate risk -0.40 412 -6 -4 -2 0 1 3 6 3,986
It’s the right thing to do -0.82 3.40 -5 -4 -2 -1 0 2 4 4,503
No specific reason -268 3.87 -10 -7 4 -2 0 0 2 7,989
By Climate Change Concerns
Low -3.35 467 -13 -9 -5 -3 -1 05 2 2,985
Moderate -1.64 3.70 -8 -5 -3 -1 0 11 3 3,137
High -0.76 377 -6 -4 -2 -0.5 05 2 5 6,044
(W) Giglio, Maggiori, Stroebel, Tan, Utlus, and Xu (2023), Table 1& Y #iok
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Boggp?

B2 s BT, AHRER D ESG HrallA —
F7 4V ANOEERIT) DN DD
BT DTFohm»rbdhiizille o T E
BEHhDDEBRATLZE W,

- B, ESGR—= b7+ ) F L%
T INRT =0T D
- LAWY 27 SBEAEAL L 725545, ESG K —
74 ) EZOMEE L) X REET S,
bHH\VIE—JEEEZ 7259
cFNFELWATEITH A (KL @ It's the
right thing to do.)

PO ENTOLW-ESGKR—=1F7+ Y+
WEXATH L CRICHEE W

B3 A ) A ZIZonTh Rk EDRRSE
BaLTwE s
CIEEICHERCBARL TS

CHCIREL TV

BELTwS

“HINEEL TR

AEBEL TV RN

FESSRE RIS
TRL72bDOTH D, MEZOVIHMET, K
BTG EROMEEY & — 2 136.98% TH - 72
DKL, ESGHRAR— 7+ Y+ DZhiZ
5.60% THo7co DF D FHMITATHERIT
ESG B AR — 1+ 7 4 ) A Wi etkoy 5 —
YETHZEARATEY), €07 i# ESG
VY=V ]-%~<AFA1.38% LATNVEZ
Ll b,

M2 31%, HM 2 LOVEM 31253 5 &0
SAiE, ERMRYY v Y=L DTH
%o HM 2 (%722 ESGHE %479 FHIZ
A ?) LT, [ESGHRHH%E T hox
74 =4, [ESGHREY AT D~y Tk
5], [ZIUIIELWITEITH 5 ], [HRICHHIE
] EMELEEER ERENT,
22%, 25%, 45% TdH > 720 [ESG/NY 2 — X
WER] OBIF2RTLEEZONDL [ZNILIE
LWITEICH 5 ] L OEZEIE, HFEIZESL LS
FTEOHBRMELY L0572 F72, B
M3 (bhid&mE) 22 %2 EORERET S
A7) A LT [IEFICHm /md e L v
5], [BELTwa] [F) &{B&ELT
W AL 2SI E N h49%,
26%, 25% TH Y, [FFHIZHML T mBEL

#126% (2024.6)

P 2 @ Panel A IZE M 1120§ % %% T | LOBEIEFEREIES L, $oin
HM#&3 ESG#HEDEEEHERDEMSE
R of ESG 1 Level of Concerns
ESGwill  ESGhedges It's the right No specific ;
outperform  climate risk  thing to do reason Low Moderate High

Pooled 0.07 0.22 0.25 045 0.25 0.26 0.49
By Age

=40 ol 0.23 0.31 0.35 0.18 0.20 0.62

41-50 0.08 0.20 0.29 043 0.22 0.26 0.52

51-60 0.08 0.23 0.7 042 0.23 0.28 049

61-70 0.07 0.21 0.24 0.48 0.27 0.25 0.48

>70 0.05 0.24 0.24 046 0.25 0.26 0.49
By Gender

Female 0.07 0.26 0.29 0.38 0.22 0.24 0.55

Male 0.07 0.21 023 0.49 0.27 0.26 0.47

(WA Giglio, Maggiori, Stroebel, Tan, Utlus, and Xu (2023), Table 2& ) ¥
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DHBBHELY L0 o7

X 2 @ Panel C &, BM 2 L OEM 3 1%t
T AN, B LIS an%%E T Loz
bOTHDH, HM 21K LT, [ESGilidsz
T R8T =2, [ESG D&ME) A7 DNy
2% 5], TFRRIELWITEITH S ], THiIC
HZ R W] LGS LAEREO, EM 1T
% % HEHRE L7z [ ESG HifE) & — ]
ZZEN2ENL.39%, <A F 20.40%, <4 F A
0.82%, ~ A4 F A2.68% Td - 72, [ZIILIE
LWTBICTH 5] L ol&HE o [ ESG )
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BHIBITE [ELWTE2 L 528 ] O
MR, B0 [HBESGY ¥—v] #F+ 7%y b
THERIC > TVAEMIRT LI ENTE
5o FEM3ICLT, [FEHICHL <
BaLTwa], [BaLTwa], (%) &
CEELTwRW] LA L-ERO, B 1
Xt B mE» SRR L [##EESGY ¥ —
vikEhEn~ A F 20.76%, ¥ 1 F A1.64%,
<A F23.35% ThHolzo MEEhbHEY, K
Y A7 ZBELTWABOHN, 9 Tho
JEICHRESGR = I 74V F DT 5 —<
ANOHFHEIR VDS, &) A7 & [FEHIZHE
C/HCBEL TS ] BohTh, FH%k
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E, BLTE) L-HRERIE, TOES L
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V7 — U RERAPBIEIC R LI EERbRVE
EZT0WAHIERRLTVD,

b o &b Giglio 5 DWFEIZY — <1 &%
FLOLOTHY, TOMRPEORETY

{
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72 7% Baker, Egan, and Sarkar (2022) &,
ESGHER O [H/RHEIF] 12X, FEEIZ
ESGH & %17 > TV A EERD, FEFLFN R
T 723 72Dk ¥ — VRIS T 5
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FIZHARD 2 ) e S EN 7 7 >~ Fo
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FA LT, ERPUZEOESG 7 7~ FITxt
LT, JEESG 7 7 ¥ NIZHERTEDRERS
HE 2 S o TE WV EEZ TV DD (HILE
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(A7) Baker, Egan and Sarkar (2022), Figure 4.

AEITIE25bp FEEICE CTLEA LTV 5,

Baker, et al. (2022) % Giglio, et al. (2023)
DONAEREB T 2 5 L, HEOKETLICIE
[ESG #Hif | DDz DIZ&8W%e) ¥ —
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(W) Karolyi, Wu and Xiong (2023), Figure 3 Graph B and Figure 7 Graph C.
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NEXLPTBY, Pastor bOETF I L -
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R D AN TR WIEHE SIS
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a ZEAMT I EERMET S LT, G4
H D ESG HHMO P THRAGIZHEZ 525 X9
7 G A TR S A AT I X D 28
L, #iR& LT [ESGHREIE] 2 Hdilk
A UTIRBUCHA AN Y, [ESG A K844
YA UTHREA O LD T2 808
WHETHDLEEZTVWDLI LIRS,

CNFEFICAEERZEED X ) IS
M, REEONFE R ERMETC T VT ALY
N ATEROGMNZEE, Th% a8l OJEE)
NELTWET7 7K A=V X —DAF1ET
5 EHRLNLO LB, BRSHOPIZLZ)
L7z %A 5 ST 5 W REE X 5%
T&RW,

W, ARIIRB A DTS ) LzeE — i
JeBRU T TESG # RE] % 85U AR D
B - %2FoTWwaDTHNIZ ESCEEE

WCANTZEH#IT) L ZEBELTWET Y
74 7 ESG #%15 Tlt, fH&tIcX % ESG #
fFFoRmVEFEE F—N—T T4 bF5HI LN
87 =< Y A ERNT NI >TWB L
ZEZbNb, TIEEE, 72774 7ESGEE
BEDELHIZLTVDLIDEA)H?

3.2 KREMEBR7 7717 ESGHEREDE
RF&

Cremers, Riley, and Zambrana (2024) i
KE DT 277 47 ESGHED ) BRI HE
NIAEENST =<V AZREABLTVWDE T 7
Y FOEN FORBERLIELITo T b,

AESREEIISE 51267 (2024.6)
WHixEF, ESG77 v FHALIFLIE [
B Y= EYUESELZ00, HEEEAD
ESG 5] o2 2B RLTE I L E
R LTV B B2 8y 7 AR 7
~ ¥ (The Impax Large Cap Fund) | 1, 7 7
Y FOHGREFICRD &9 %l#ird 5,

ZD7 7Y FIE, FHEREREENOBITIC
P REFIRE S L) R 7 2 ACRICEEMI S % 72
DISEFTENAEHDOY =V THD [ 2%y
JAHAFFEY T 1 -
Sustainability Lens) ] ZiGH L Tw5",

L v X (Impax

¥/79vr7uav ik, ESGA Y77 L —V 3
NOWTO—EIN % T 78 —F O
BWT, ROLHIZHRRTWES,

(7Zv278y7IZBIFAHESG 77> FD) i
HF =213, (BE&EzED) £=5%CK
% ESGHAT I HHMICH T 7 AT 52 LT
EDH, MBI, WEBICBWT [EEICHEN
BMTMNT] AEABL, HHLTWSY,

Cremers 51X ESG 7 7 ¥ K28, Z95 L7H
HEADESGHEHRZEDIH M LTS
D EGH LI HS5HNEH Lz01E, ESG
77 Y FPEZRITE AT E LD L) IE
HLTw2%, Thb, HILEAHD ESG 1k
EWHT A LT, HEEHEICEDBMNTEITR
HAEREIToTVWAEDEALI N ? T2, H=

14 Cremers et al. (2024) 22 551 e B XU T oY = 7% 4 2 dH %, (https//impaxam.com/assets/pdfs/general-

documents/pax_world_prospectus.pdf.)

15 Cremers et al. (2024) 1%, $EE &M% & O ESG A ITHEEZ, SETHOHERTL 2w [H=%# (third-party) | &FFAT

W5,

16 Cremers et al. (2024) 2> 55[He BLIEUTFTOT =74 A MiZdH %, (https://www.blackrock.com/corporate/literature/

publication/blk-esg-investment-statement-web.pdf.)
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BICL DT E R BB E T 726, €
NEREES T+ —< VAL ED L) RigEe Y
ZTCWBDIELH ) ?

T 512200345585 4 DU 2> 5 21482585 1 P44
T, ESG 7 7 ¥ FeatkEKRRD
TI2TAT 778 (v 777 PRV
ETF (541 5 BAL) o 4 102110 4 o B A7 vk
KXF—=F%#FHLT, KOX)REREMEL
72

- Active Share = %Zﬁl | wy; — wy | (1)
* Directional ESG

= Xl gex g~ Nlgex g, @)
- Active ESG=+Y2_, | wro— wy| (3)

Active Share \3—2DT 774777 FO[T
27478l R THETH S (Cremers and
Petajisto (2009)), (VX IZBWVWTNIEHFET
2T 4T 77 Y FFOREEMBER T,

Active Share \3TRE T LMW iD 7 7~ K fIC
BT IA N Chbuy &, [ LHHN i 0N
HT 7Y RORYFI—2 T 7 FbIIBITS
T IA NTH D wy; DAEDHEIHHOEFNZ LD
Kb SN b, Directional ESGZ7 7~ FIZB
B R S0 O 55 = 3F ESG AT O InE
ik, Ry F=—=277 2 FIZBIF2Zho#%
RT. QRITBVTeld7 7 v FORA M
@ MSCI ESG # % fili i &F fli (MSCI ESG
Intangible Value Assessment) % —3 % 5 +3
DHPRIZEBRLTRLIZDDTD bo wy, 13
77 Y FAIBWTESGHfHiF23h-2 51T
WBEHOHROTZA M THY, wy, lZZDN
VFR—=2 77V FbIZBU S ESG KA
H2oNTwaitiomoy 4 b &Rd, 6l
ZIXESG 7 7 ¥ ROEE =4 ESG #EAHT O Ewv

iz, RyF<x—20 77 v FIZHRF ==
v I A NEAEEA RV E TS L, Directional
ESGIRELRIEDZ L ST LT 5, #HIC
ESG 7 7 ¥ RA34E =% ESG AT DR §1A
B, RNyF—=0T 7Y FIZERF ==
A N BMEIAD B DAL, Directional ESG
BREGADMHEZ LD L5, Active ESG
3% 7 7 ¥ FIZBUI 2 RAHMD, ESG A
52 0NTBLEMICBTS [T 747
] ZRT b0, DF ) ESG BB E
L CH X7z Active Share TH Y, (3)FAVR
T LI wy, & wy, DEOHKEE, ESG AT
FH5-2 5TV L EMRETIZOWTHIZ KD
72HDTHh b,

Cremers 51X, 77 Y Fot+ 1Hon) ¥ —
VERMHIER, 77 v Fot RS OFR
PEARFHERE LT, 7SRRI 2475 720
FERIIKEG ITREN TV DS,

9, HEMEAraL rE— VL7 RT, N4
77 Y FBESGT7 7Y RTHHILERT S
I —2H (ESG Fund) & Active ESG DZZ7TH
DEREUE, FERTHNC A EIZIEDEIZ 2 5 T b,
Active ESGHRE VW L, 2F0HBHT 7 v
F o ESG #AMHT 4352 ST 5 8MIc B
5 [T77T747E] BPREVIEIET 7V FOIK
BARWEHAIAALRL LW 2 L2k b,
7272 L Active ESG BT ORI AR TIE %
{, TOMRIESGT 774777~ FIZH
bNb, ESGT 2774777 FOHTHRS
&, Active ESG 3Kk & v, © % ) ESG BYHE 5%
% (ESG #4123 G- ST 2 $4) 128
WIRYFR—=T T 7V NERBDLRT Y a v
ZEDLEAVHIRNT 7 ¥ PR TH 5

17 Cremers and Petajisto (2009) 1% Active Share 25%\>7 7 >~ FOER BRI IC BIFTH L I L 2R LTV,
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AEZRRREIEZE 51267 (2024.6)
HF6 772 R-NTx—<>XEESGHE—/SILAR
Fund Performance
Q)] () (3) 4) ) 6)
ESG Fund 0.242 -1.649" -1.659" 0.253 0.066 0.084
(1.12) (-1.94) (-2.01) (1.10) 0.23) (0.31)
ESG Fund x Active ESG 11.581" 11.612*
(2.50) (2.55)
ESG Fund x Directional ESG -2.364° -2.345°
(-190)  (-1.93)
Active ESG -1.251 -2.162 -2.367
(-0.63) (-1.03) (-1.54)
Directional ESG -0.353 -0.125 -0.163
(-0.41) (-0.14) (-0.20)
TNA (log) 0.016 0.014 0.015 0.013 0.010 0.007
(0.21) (0.18) (0.19) (0.17) (0.13) (0.09)
Age (log) 0.179* 0.179* 0.180" 0.188" 0.187" 0.185*
(1.82) (1.82) (1.84) (1.84) (1.84) (1.83)
Expense Ratio (%) -0.296 -0.280 -0.291 -0.346 -0.353 -0.320
(-1.26) (-1.19) (-1.29) (-1.44) (-1.47) (-1.44)
Turnover -0.204 -0.215 -0.213 -0.210 -0.207 -0.216
(-0.74) (-0.78) (-0.76) (-0.82) (-0.81) (-0.85)
Fund Flows (%) -0.002 -0.002 -0.002 -0.002 -0.002 -0.002
(-0.21) (-0.23) (-0.24) (-021)  (-0.19)  (-0.18)
Fund Missing ESG 5.209" 5.278" 5.229" 4.589" 4.648" 4.808"
(2.20) (2.23) (2.32) (2.05) (2.08) (2.23)
Benchmark Missing ESG 4.858 4919 4.934 5.179 5.128 5.042
(0.65) (0.66) (0.66) (0.69) (0.69) (0.67)
Active Share 0.244 -0.495
(0.11) (-0.28)
Time x Style FE Yes Yes Yes Yes Yes Yes
Observations 64665 64665 64665 64665 64665 64665
Adjusted R? 0.138 0.138 0.138 0.138 0.138 0.138

(W)  Cremers, Riley and Zambrana (2023), Table 3.
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