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Abstract

Amid increasingly stringent global ESG regulatory frameworks, corporate environmental infor-
mation disclosure manipulation is shifting from broad-based publicity campaigns toward system-
atic, concealed operations—exhibiting new characteristics of specialized accounting manipulation
and complex disclosure fraud. Against this backdrop, beyond examining institutional drivers, schol-
arly attention must also turn to the micro-level mechanisms through which CEO personal traits in-
fluence disclosure manipulation. In particular, this study investigates the pathways and contingent
conditions under which overconfident CEOs drive such manipulative behavior. Grounded in the
Fraud Triangle Theory, this inquiry helps to unpack the “trait-behavior” black box and provides
a theoretical foundation for targeted governance.
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Table 1. Identification of CEO’s overconfidence characteristics
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Table 2. 2020 comparison of ESG asset share among major asset managers

52 2.2020 EFEEFEIBHAM ESG A” GHEL#EERTEE

L AUM (bn) ESG/Sustainable AUM (bn) it

D 793 459 57.9%

Amundi 1729 350 20.2%

Allianz Global Investors 598 180 30.1%
UBS Asset Management 1026 488 47.6%

X — HAr B BT AR S AT i 7K 7. 3% 2 4 Morningstar 78 2021 FERI4E T, 2019~2020
TEHAIE], AEREE T I EE Y ESG BEA B L K 2 40T 20%~30%IX [1], RIf§ & ESG # %
SRR LR, L BE AR A 40%. AL R, D SERITER I (8] Py B A “Hiik 50% % 7% 4 ESG
ifE” , HPEEAKCF RS TATE S . XM EMREA F/E ESG # R AU IRE LR 1“5 ” My
TES, fH A R AR B8 S AT R 7T .

() W gEE

SRIM, WG B S R R A B RS, A RIER R IR S 50 SCRERE ) 77 TH R 52 A VT RO A 563K
W, FECLERAT S REE B AR 2 [ VA 2. BT S  nT RS R R B T 2021 SEWT s 2 R LA
PETARHEH, AFIWEH T ESG AW IT KRG 5HERE, AR R &5 O BB A ¥
PR EEER . ARYEXT A R ESG Be /I ESVEAL,  “ RARDEIREFGNH 7 ESG #E&” , HARE
B BB PR SR AT EAL BT ISR ESG B4 . % 3 N 2020 4E D 4[] ESG A B AR S SLbRIT g
JIXFEE, AR H I T4 U AR A DA & P i i) A5 5, A 2020 4RI, B IE 2R BT A /] ATFRAR 1)
ESG fiidke 55 W B AR AR B W P2 AR, SR LA THXAE 800 1225 1000 {ZRR G2 18] o 3% — 1t B 45 F2 5 /A F] 7£42020
TEAEFEIRAE) TFHERI 4590 14WKTC ESG BG U IR AR/ 35 ZEBE o SO OCRREIN IS, P XU 2 i
I1 8 AR B R T, $ER AT REA AL “ B OKIR S IERRIAR 7, (HIZ 5 AR R B E S P[RR

(3) HeEEFRMN

TEIX—H 5 R, SRR T GRS R IR TG D H A R RN SR St e ), il it (5 B R 3
IICAEI R o fi d 25 H R IR R BE G v AR I o A AR B . FE 51 R NSRBI A 5 R AT ) (2021 4
W) b, ARSI “BSG B (g S TFR T T E ORI, (IR A BT
AT R H AT R S I MARRE . IO, AR BERN ESG BT SRR A 1150 1ZRKIT.

=

DOI: 10.12677/fia.2026.153066 631 [ bR 2 1A


https://doi.org/10.12677/fia.2026.153066

AT 2020 SEEFRIT 4590 1ZFRTG, BRIEEIE 75%. A FITEAFISERE Z 8% ESG %7 [ At 142347
B B R 4 A U R KRR e, WITTTE — & FR 22 B H AR R ST AT SR SR AN IR 77
HUEATAE 2, AR e ARIE TR EE, M@ eI B B 5 I H AR e H g N A A i, ek
AL NP FERIT N

Table 3. Claimed vs. actual ESG integration capability of Group D (2020)
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