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		We examine whether voluntary environmental, social and governance (ESG) reports reduce the dispersion in the excess weights on individual stocks in different actively managed ESG mutual fundsâ€™ portfolios. We find that disagreement among investors (both ESG and non-ESG investors) is significantly negatively related to ESG disclosure, consistent with prior conclusions that ESG disclosure aids traditional valuation. In our main test, we find a similar but much more pronounced effect of ESG disclosure on disagreement among ESG investors, indicating that ESG reports have the additional impact of promoting alignment in investorsâ€™ assessments of companiesâ€™ ESG performance. The effect of ESG disclosure is enhanced when reports are more accessible, when they have more credibility-enhancing features and when they include more discussion of environmental matters. Collectively, the results indicate that ESG reports not only aid traditional valuation but also aid ESG assessments, which are increasingly important elements of modern investment. 
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