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Abstract 
This dissertation investigates the complex relationship between media sentiment and Environmental, Social, and 
Governance (ESG) rating agencies, a pressing issue highlighted by the lack of transparency in the adjustments of 
ratings from some agencies and not others. The research aims to empirically examine the extent to which news media 
narratives influence ESG scores and contribute to discrepancies among rating agencies. With ESG investing 
becoming increasingly significant, as evidenced by the rise in global assets under management in ESG funds, the 
accuracy and reliability of ESG scores are of increasing importance to investors, policymakers, and academics. 
 
The study explores the potential of media sentiment analysis as a method to bridge the gap between objective and 
subjective aspects of ESG evaluations.  
 
By scrutinizing the causes and implications of inconsistencies in ESG ratings, the dissertation seeks to shed light on 
the role of media sentiment in shaping these assessments and to encourage the development of more standardized 
rating practices. This work is crucial for enhancing transparency and promoting greater standardization among the 
various rating agencies. Furthermore, it contributes to the finance and investment literature by providing insights into 
the risk-return profiles influenced by ESG factors, with the goal of fostering ethical and sustainable growth in the 
global economy. 
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