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Climate Change News Sentiment Score
Textual Analysis by Hutto and Gilbert (2014)
& Loughran and McConald (2011)
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The Climate Change News Cumulative

Sentiment
(Andreassen. 1990: McQueen et al.. 1996:
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Empirical Model

Vector Autoregressive model (VAR) with Restrictions
Sims (1980)

The results of this study show that ESG equities response better
during climate uncertainty than the general stock market index in
GCC countries.

Investors in Qatar and UAE perceive the climate change news differently
and change their investment strategies accordingly

A greater bilateral co-movement of stock market returns between
Qatar and UAE is associated with greater dependence in responding
= s iT —— 1o the climate change risks
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Impulse Response Function (IRF)
(Sims. 1980: Koop et al.. 1996)
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