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Long-term evaluation of ESG investments was analyzed from the perspectives
of investment performance, investor diversity, and areas of investor interest (carbon emissions,
innovation, etc.).

Companies that are more ESG-aware have lower short-term abnormal returns but higher long-term
abnormal returns; companies with more ESG-friendly, long-term investing asset owners, rather than
PRI-signatory investors, are more ESG-aware; companies with a higher percentage of foreign investors

and more environmental ESG-aware companies are more likely to be long-term innovators; and
companies with a higher percentage of foreign investors and more environmental ESG-aware companies
are more likely to have a higher percentage of foreign investors and more environmental ESG-aware
companies. In governance, there is a difference between investors who are engaged in long-term ESG
engagement and those who are divesting.
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