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. The correlation between ESG (environmental, social, and

governance) performance and its disclosure remains a
subject of ongoing inquiry in the academic literature.
Empirical evidence on the voluntary disclosure theory
suggests a favorable connection between ESG performance and
the extent of ESG disclosure. In this study I refer to this
phenomenon as going ESG disclosure behavior, wherein
companies face fewer hurdles in addressing the challenge of
ESG disclosure. Conversely, in line with the legitimacy
theory, academic research indicates a relationship between
dubious ESG performance and an exaggerated level of ESG
disclosure, which is a practice commonly known as ESG
window dressing behavior. [ categorize this scenario as the
Type I ESG disclosure puzzle. One expects that companies
with limited involvement in ESG practices would have less
motivation to improve the quality of their ESG disclosure.

[ classify this scenario as the Type Il ESG disclosure
puzzle, characterizing it as a manifestation of ESG opacity
disclosure behavior. Psychological studies have observed
that CEOs with strong organizational identification are
less inclined to engage in shortsighted managerial
practices. The stakeholder-agency theory also posits that
firms having quality of ESG attributes and ESG principles
tend to exhibit certain behaviors. By integrating these
theories, the initial year of this project aims to address
the gap in the literature concerning how CEO organizational
identification and firms with ESG-aligned the quality of
ESG attributes influence the ESG disclosure puzzle. There
remains an unresolved research inquiry regarding the
connection between the ESG disclosure puzzle. The study
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sample cover Taiwanese companies listed from 2019 to 2023
and present results after comparisons of CEO organizational
identification and firms possessing high quality of ESG
attributes aligned with ESG principles on disclosure
puzzle. This project aims to provide empirical evidence of
the economic consequences of ESG disclosure puzzle. Lastly,
relevant findings will be analyzed and discussed.

ESG Disclosure Puzzle, Organizational Identification, ESG
reports Quality



