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ABSTRACT  
Purpose: In Indonesia, the CEO's educational background is considered the 

appropriate indicator of how the policy is grounded in interests and reasoning. The 

purpose of this study was to examine the relationship between the CEO's 

educational background and corporate social responsibility practice. 

Method: We focus on testing the sample of the firm that was following the Global 

Reporting Initiative (GRI) indicator with 295 sample firm-year observations from 

Indonesia 2016–2019. The data collected from the CSRD from the sustainability 

report that the company discloses manually, hand-collected the educational 

background of the CEO, the financial report, and the annual report from the 

company accessed in the Indonesia Stock Exchange (IDX) and the OSIRIS 

database.  

Findings: This study found that a better educational background doesn't always 

result in better policy. In some cases, the CEO has a negative relationship with 

CSR. Specifically, the results of this study indicate that CEOs with a bachelor's 

degree (S1) on both reputation measures are not associated with CSRD. 

Implications: This study provides an important implication that the reputation of 

a CEO’s educational background does not necessarily translate into more effective 

corporate policies. The findings highlight the need for boards to focus on 

substantive governance practices and decision-making capabilities, rather than 

symbolic credentials, when formulating strategic policies. 

Novelty/Value: This study offers novelty by exploring the impact of CEO 

educational background and tenure on CSR disclosure, while highlighting that 

CEO educational reputation does not always enhance their commitment to CSR 

activities. 
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INTRODUCTION  

 

The role of top management in initiating sustainable corporate responsibility disclosure is considered 

as a concrete action that provides practical relevance. Our findings show that the majority of companies 

that disclose CSR reports are associated with good corporate governance (Hennigfeld et al., 2012). 

However, research that discusses the details of the CEO's personal characteristics in his role is still 

relatively small, so these questions become interesting to analyze. For example, research conducted by 

(Barka & Dardour, 2015; Velte, 2019; Mónus, 2022) built educational background and evaluation of 

educational background level on policies taken related to sustainability practices. Although the main 

trigger in decisions is not always based on one criterion, education deserves a percentage of trust for its 

influence on activities and leadership patterns. Research conducted by Kabir & Thai, (2021) shows that 

the educational level of managers and directors plays a role in being open to new ideas and shaping 

views on corporate social responsibility. Therefore, we agree with Barka & Dardour (2015), Farook et 

al. (2011), and Al-Nuaimi (2022), that the profile and level of education are important elements in 

influencing sustainability disclosure. 

Previous studies related to the education of directors (CEO) and disclosure of social 

responsibility (CSR) gave empirical results that the level of education of CEOs is related to CSR (Ma, 

2019), and other CEO characteristics such as tenure, age, and compensation have a positive effect on 

CSR disclosure (Malik et al., 2020). This is because CEO education and age imply better exposure and 

experience. CEOs who are well-educated tend to have an open mind so that they will make better 

decisions about the awareness of the importance of the need for disclosure of CSR activities in the 

company (Malik et al., 2020). In addition, a well-compensated CEO can play an important role in 

disclosing CSR activities. Furthermore, related to education, CEOs with overseas experience are more 

likely to fulfill CSR because they are considered to have a stronger concept of CSR thinking (Xu & 

Hou, 2021). On the other hand, research conducted by Kutzschbach et al., (2020) in Germany analyzed 

the impact of the CEO's educational background on the company's environmental, social, and 

governance (ESG) performance shows no significant impact. We also see this as great potential and 

opportunity to develop an educational background proxy using two main points of view, which are 

Upper Echelons Theory (Hambrick & Mason, 1984) and Self-Presentation Theory (Goffman, 1949; 

Schlenker, 1980). 

Educational background has unlimited preferences but is often represented by its reputation. 

The reputation of the university will affect the perception of its graduates, especially if the university 

has a good academic ranking. Although not a major indicator, someone who graduated from a reputable 

university is considered to have more value than a less reputable one (Bano & Vasantha, 2019). Two 

of the most well-known institutions in developing world university rankings are the QS World 

University Rankings and the Times Higher Education World University Rankings because of their wide 

range of indicators and data. (Dobrota et al., 2016; Stack, 2013). In this study, we will link the reputation 

of CEO universities based on the two institutions that represent the CEO's educational background with 

the company's CSR disclosures. 

Some empirical evidence finds that the personality, values, and way of thinking of the CEO 

influence his attitude toward corporate social responsibility. Specifically, Ma, (2019) proved that CEO 

tenure has an effect on corporate CSR. This is because the longer the term of office, the more the CEO 

understands the scope of stakeholder needs, the more he builds good connections, and the more he sees 

CSR from a long-term perspective. Therefore, this study will also investigate whether CEOs who have 

a reputable university education background and have a longer tenure will disclose more about their 

company's CSR. 

The purpose of this study was to examine the relationship between the reputation of the CEO's 

educational background and the practice of corporate social responsibility. Furthermore, the researcher 

also added a test for CEO tenure to see changes in the interaction between the two. We use 295 

observational samples from Indonesia during the 2016 – 2019 period on companies that follow the 

Global Reporting Initiative (GRI) indicators. The analysis in this study uses the ordinary least square 

(OLS) regression method with a cluster approach (Petersen, 2009) to examine how the influence of the 

CEO's educational background, reputation, and tenure on corporate social responsibility. The study 

found that a better reputation for educational background does not necessarily result in better policies. 

In some cases, the CEO has a negative relationship with CSR. Specifically, the results of this study 

indicate that CEOs with a bachelor's degree (S1) in both reputation measurements have no relationship 
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with CSRD. However, at other higher education levels (Master's and Doctoral programs) showed a 

negative and significant impact on CSRD. Furthermore, companies with CEOs with reputable 

educational backgrounds and long tenures did not show significant results, which means that long tenure 

did not moderate the main variables in this study. However, companies with CEOs with reputable 

educational backgrounds and short tenures show significant results. 

The contribution of this research is to elaborate on another point of view regarding the 

reputational characteristics of CEO’s educational background, especially in developing countries with 

voluntary disclosure practices. In practice, companies may need to consider other roles for CEOs with 

academic backgrounds in developing strategic company policies. Furthermore, this research will be 

continued with the following composition: Part 2 contains a literature review and hypothesis 

development; Section 3 includes samples, data, measurements, and research models; Section 4 contains 

the analysis and results of hypothesis testing as well as additional study, and Section 5 contains 

conclusions and suggestions for further research. 

 

 

LITERATURE REVIEW  

 

Upper Echelons Theory 

The characteristics of upper management, such as the CEO, are the main reference for this Upper 

Echelons Theory (Cannella et al., 2009; Finkelstein et al., 1996). Hambrick & Mason, (1984) initially 

presented a theoretical framework regarding CEO characteristics and corporate decisions, claiming that 

the values and cognitive bases of top management holders in a company can reflect corporate outcomes. 

When it comes to corporate CSR, several previous studies have provided empirical evidence that strong 

top management in a company plays an important role in CSR practices (Chin et al., 2013; Lindgreen 

& Swaen, 2010; Manner, 2010).  

The central idea of this Upper Echelons Theory is bounded rationality which is interpreted by 

Simon, (1972) dan March, (1978) showed that individual rationality could not fully accept and interpret 

all indirect information; thus, individuals tend to rely on their values and cognitive bases for decision 

making (Finkelstein et al., 1996; Gigerenzer & Selten, 2002). One of the cognitive bases that play a 

major role in the formation of one's values and mindset is education. Therefore, based on this theory, 

we attribute the educational characteristics of CEOs to further disclosure of corporate CSR. 

 

Self-Presentation Management Theory  

Self-presentation Theory comes from social psychology, which discusses human actions in achieving 

imagination of themselves in front of others (Goffman, 1949; Schlenker, 1980a). Self-presentation is a 

concept of creating a public image (Baumeister, 1982; Shulman, 2022) and maintaining a social 

judgment of oneself (Gollwitzer et al., 1982). Therefore, in this theory, public perception is very 

important so self-presentation is carried out to control and monitor how a person is perceived and 

evaluated by the public (Hausenblas et al., 2004; Leary et al., 1994; Schlenker, 1980). 

According to Haight (1980), self-presentation is relevant to fraud. This can be explained when 

someone projects himself well or involves communication that is designed according to his wishes, it 

will be difficult to prove the truth by the public (Johnson, 1981). Thus, according to Schlosser (2020), 

disclosure of information about self is not always evidence of true self-projection because it contains 

the promotion of the desired public self-image. In this case, it should be noted that it is likely that a 

good self-presentation brought by the CEO and perceived by the public is good based on his educational 

background, but this is very vulnerable and manipulative based on this theory (Dedding et al., 2023). 

 

CSR Practice in Indonesia: Overview Based on Educational Background Reputations 

According to Kriyantono, (2015) CSR implementation in Indonesia involves cultural characteristics 

and social norms that reflect local wisdom voluntarily to help others as in the principle of mutual 

cooperation, which has been practiced for centuries. Historically, initiatives to realize social 

responsibility in Indonesia have long been guided by Ministerial Decree No. Kep-216/M-PBUMN/1999 



 

                                                     
 Page| 26  

JASF: Journal of Accounting and Strategic Finance 

on 28 September 1999, followed by Law No. 19 of 2003 on BUMN and the issuance of Minister of 

SOE Regulation No. Per-05/MBU/2007 concerning SOE Partnerships with Small Businesses and 

Environmental Management Programs. The regulation essentially requires each BUMN to allocate a 

portion of its net profit for partnership programs and environmental management (Ridho, 2017). 

Furthermore, the government and DPR RI passed Law Number 40 of 2007 concerning Limited Liability 

Companies, which states in Article 74 that all companies operating in and/or related to natural resources 

must comply with social and environmental responsibilities. So that since then it is not only 

government-owned companies that have to provide social responsibility, but also private companies, 

both domestically and foreign-owned (Ridho, 2017). Under the law, the government requires companies 

to provide social responsibility (CSR) disclosures. This is done to reduce the negative impact of the 

company's business processes that cause damage to the environment (Harymawan, Agustia, et al., 

2020). In addition, CSR can be a commitment to maintaining the welfare of the community (Kotler & 

Lee, 2005) and improve a good image or reputation for the company (Husted, 2003) even though its 

implementation has not been maximized (Brown et al., 2008). 

In discussions of corporate social responsibility, company management plays a major role 

(Soewarno & Nugroho, 2020). The board will consider many things such as business strategy, 

competitive advantage, consumer behaviour, and stakeholders in its decision to add CSR activities in 

its report (Ceglińska & Cegliński, 2015). CSR is not only a form of contribution to the social 

community, but also needs more consideration (Ramadhan et al., 2019). Management's in-depth 

consideration of whether to report CSR activities is largely influenced by its rationality, beliefs, and 

perceptions of CSR. The primary factor shaping these characteristics is education, as the development 

of cognitive abilities during college influences the decisions made (Ma, 2019). 

Furthermore, regarding education in management, especially CEOs, it is important to identify 

the level of education that has been taken because by having a higher education it is possible to sharpen 

one’s cognitive sharper. (Kutzschbach et al., 2020; Xu & Hou, 2021). Research on educational levels 

and majors may have been carried out in several tests in developed countries such as Germany by 

(Kutzschbach et al., 2020). This attracts researchers to review more deeply to consider the level of 

reputation of the university that is the place to study for CEOs because there are quite a number of 

reputable universities in Indonesia that are included in the world ranking index. 

 

Hypothesis Development 

Education is an important characteristic of CEOs because the learning process reflects a very important 

life experience. The level of education will have an impact on cognition, values, and insights (Ma, 

2019). The CEO’s educational background is also closely related to abilities such as cognitive, learning, 

and innovation, which directly become the basis for making decisions. Until now, many studies have 

provided evidence of a correlation between CEO background characteristics and the disclosure of 

corporate social responsibility information (Harymawan, Agustia, et al., 2020; Kabir & Thai, 2021; 

Kutzschbach et al., 2020; Lee et al., 2018; Ma, 2019; Malik et al., 2020; Prabowo et al., 2017; Velte, 

2020; Xu & Hou, 2021). Specific factors, including the demographic characteristics of the CEO can 

also influence a company’s CSR practices (Manner, 2010). Slater dan Dixon-Fowler, (2010) confirmed 

that CEOs who have a bachelor’s degree, especially an MBA, have a positive impact on a company’s 

CSR activities. In general, highly educated executives can think more rationally and identify 

opportunities and challenges. The higher the education level of senior executives, the higher their 

general economic status (Ma, 2019). Thus, they tend to pursue more than profit and income and pay 

more attention to social and environmental issues. Based on this, the first hypothesis of this study is as 

follows. 

H1: The CEO’s Educational Background Reputation has a positive relationship with corporate social 

responsibility disclosure  

 

Furthermore, in line with our theoretical foundation, previous research has proven that CEO 

characteristics, such as tenure, functional background, and experience, have a relationship with 

corporate social practices (Chen et al., 2019; Simerly, 2003). Specific regarding CEO tenure, Chen et 

al., (2019) argue that CEOs will promote CSR more because CSR is an important performance criterion 

when the CEO is at the beginning of his tenure (Hong et al., 2016), and this tenure also indicates their 

ability (Bénabou & Tirole, 2010; Borghesi et al., 2014). 
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CEOs who are in their early tenure have a longer time span to manage the company than those 

who have held positions for a long time (Chen et al., 2019). Because at the beginning of his tenure, the 

CEO can make profitable investments in the following year, this is why the CEO at the beginning of 

his tenure will be more considerate of CSR related to the company's long term in the future. Pan et al., 

(2016) believe that at the beginning of their tenure, CEOs tend to make a much larger investment. Chen 

et al., (2019) argue that CEOs with early tenure have stronger incentives to engage in CSR than CEOs 

with long tenure. From the previous explanation, the development of this hypothesis shows a negative 

relationship between CEO tenure and CSR. Regarding the educational background of the CEO proposed 

in the previous hypothesis, the second hypothesis in this study is as follows. 

H2: CEO Tenure will weaken the relationship between CEO’s Educational Background, Reputation, 

and Corporate Social Responsibility Disclosure 

 

 

RESEARCH METHOD  

 

Sample and Data 

This study examines the relationship between educational background reputation and corporate social 

responsibility. This study used the initial sample from the company that followed Global Reporting 

Initiative (GRI) to disclose the information about corporate social responsibility. We used 295 sample 

firm-year observations from Indonesia over the period 2016 – 2019. First of all, Indonesia has a policy 

to starting awareness from the company to make sustainability reports. Although this policy does not 

yet be mandatory, social responsibility activities from the company have the chance to be better. 

Second, 2019 hasn't been impacted pandemics Covid-19. So, the observation is free from biased sample 

conditions.  

This study collects the data from the listed company in Global Reporting Initiative. The total 

initial sample is 299. We excluded the missing data from the initial and traced 295 samples. The data 

collected CSRD from sustainability report that disclose the company manually, hand-collected the 

educational background of CEO financial report and annual report from company accessed in Indonesia 

Stock Exchange (IDX) and fulfill the financial data from OSIRIS databased.  

 

Measurement  

Corporate Social Responsibility Disclosure 

The measurement methods of corporate social responsibility disclosure using content analysis from 

Global Reporting Initiative (GRI). In Indonesia, the company adopted some standards (G-4 and the G-

Standard) in 2016 – 2019. This study specified following the measurement from Nasih et al., (2019). 

CSRD was obtained from the total item divided by the total maximum item.  

 

Educational Background Reputation of Chief Executive Officer  

Following several previous studies examining educational backgrounds, we observed a wide range of 

measures. For example, the study from (Kutzschbach et al., 2020a) choose to use the major during the 

education period, and (Harymawan, Nasih, et al., 2020) using the level of study. Therefore, we have 

different premises. Moreover, several world-ranking organizations have established criteria and 

assessments to assign rankings to universities. We aim to examine how the reputation of an educational 

background can reflect its quality. So, in this study, we use two ranking organizational to ensure the 

result. We follow the QS World Ranking and Times Higher Education (THE), which provide trusted 

performance on universities. The value is the accurate ranking to each level (undergraduates, master, 

and doctoral) adjusted from the year updated, and we decided to multiply by (-1). This is due to the 

reverse value of the rating. 

 

Control Variable 

Research on the educational background of corporate social responsibility disclosure remains limited. 

Considering the newest issue, we are offering. We follow the characters from to keep constantly testing 
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to obtain accuracy. Several studies using similar variables, for example, research from Harymawan et 

al., (2020); Kabir & Thai, (2021); Kutzschbach et al., (2020); Ma, (2019); Malik et al., (2020); Nasih 

et al., (2019); Xu & Hou, (2021). Therefore, this study using the characteristic of personality of CEO, 

that is CEO_TENURE (tenure of the CEO), CEO_FAMILY (CEO is a family member), 

DIRECTORSHIP (the number of directorships held by the company's CEO), and CEO_exAUDITOR 

(CEO has an Auditor background). Corporate Governance Characteristic represented by DIRSIZE 

(number of director), BOARDSIZE (number of director and commissioner) and IACERT (internal audit 

with special certification). Firm characteristic represented by BLOCKHOLDER (percentage of the top 

5 shareholdings), FIRMSIZE (firm size), LOSS (Company suffer a loss), and CFO (cash flow from 

operating activities). For convenience, Table 1 show the definitions of variables used in this study.  

 

Table 1. Variable Definitions 
Variable Definitions  

Dependent Variable  

CSRD The score is the precentage of CSR disclosure based on the GRI 

index followed by the company in the year of observation. 

Independent Variable 

S1QS CEO university rankings at the undergraduate level based on the 

QS World University Ranking multiplied by (-1) 

S2QS CEO university rankings at the master’s level based on the QS 

World University Ranking multiplied by (-1) 

S3QS CEO university rankings at the doctoral level based on the QS 

World University Ranking multiplied by (-1) 

S1THE CEO university rankings at the undergraduate level THE ranking 

multiplied by (-1) 

S2THE CEO university rankings at the master’s level based on THE 

ranking multiplied by (-1) 

S3THE CEO university rankings at the doctoral level based on THE 

ranking multiplied by (-1) 

Control Variable  

CEO_TENURE Dummy variables. It is given a value of 1 if the CEO has an above-

average tenure, and 0 if otherwise. 

CEO_FAMILY Dummy variables. It is assigned a value of 1 if the CEO is a family 

member with a shareholding in the company, and 0 otherwise. 

NDIRECTORSHIP The number of directorships held by the company's CEO in one 

year of observation is simultaneously. 

CEO_exAUDITOR A dummy variable is assigned a value of 1 if the CEO has a 

professional background as an auditor, and 0 otherwise. 

DIRSIZE Total of all directors in the company in one financial year  

BOARDSIZE Total of all directors and commissioners of the company in one 

financial year  

IACERT Dummy variable, given 1 if the Internal auditor has a special 

certification and 0 otherwise. 

BLOCKHOLDER Total percentage of the top 5 shareholdings in the company. 

FIRMSIZE Firm size is measured by the natural logarithm of total assets 

LOSS Dummy variable, "1" if profit is positive and "0" if negative 

CFO Total Cash Flow from Operating Activities divided by Total Assets  
Source: processed by the author (2025) 

 

 Table 2 show the detail of sample distribution by Industry and Year from 295 sample 

observation. We found the total sample observation has a similar number each year. This shows the 

company listed in Indonesia Stock Exchange and publishes the Sustainability Report following the 

Global Reporting Initiative just a little. Companies with greater attention to publishing social 

responsibility activities from finance and banking followed by mining companies. 
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Table 2. Sample Distribution by Industry and Year 
Industry 2016 2017 2018  2019  Total  

(SIC 0) Agriculture, Forestry and Fisheries 5 5 4 6 20 

(SIC 1) Mining 16 16 12 18 62 

(SIC 2) Construction Industries 10 11 12 11 44 

(SIC 3) Manufacturing 7 7 7 7 28 

(SIC 4) Transportation, Communications and Utilities 8 10 8 8 34 

(SIC 5) Wholesale & Retail Trade 3 3 3 6 15 

(SIC 6) Finance and Banking 19 21 20 22 82 

(SIC 7) Service Industries 2 2 2 1 7 

(SIC 8) Health, Legal, Educational Services and 

Consulting 

0 0 0 3 3 

Total 70 75 68 82 295 

This table reports the industry breakdown of the industry and year observations. The industry classification is 

based on one-digit SIC codes.  
Source: processed by the author (2025) 

 

Data Analysis and Hypothesis Testing 

This study employs multiple linear regression to examine the relationship between CEO educational 

background and CSR disclosure. The sample comprises 295 firm-year observations of Indonesian 

companies from 2016 to 2019 that adhere to Global Reporting Initiative (GRI) indicators. Data were 

manually collected from sustainability reports, annual reports, and the OSIRIS and IDX databases. 

Descriptive analysis was conducted initially to characterize the variables, followed by classical 

assumption tests—covering normality, multicollinearity, heteroskedasticity, and autocorrelation—to 

ensure the validity of the regression model (Gujarati & Porter, 2009). Hypothesis testing was performed 

by assessing the significance of the regression coefficient at a 95% confidence level (α = 0.05). The null 

hypothesis (H0) posits that CEO educational background has no effect on CSR disclosure, whereas the 

alternative hypothesis (H1) posits a significant effect. Testing decisions were based on the p-value and 

the direction of the regression coefficient. Thus, this method enables researchers to empirically assess 

whether a CEO's educational background serves as a determining factor in corporate sustainability 

policies.  
 

 

RESULTS AND DISCUSSION  

 

Empirical Results 

Table 3 present the statistic descriptive of the variables used in this study. We show the detail explain 

that the dependent variable proxied by CSRD has mean is 0.494 or 49.4 percent. Here, the measurement 

from CSRD showing that lower voluntary has enough information to disclose. Although in reality, the 

company can ignore the policy standard, but the company is doing well. We also find that the educational 

background reputation of the CEO has a variety and doesn't always form a good reputation.  

 Table 4 present the Pearson correlation matrix of all variables. The educational background 

university variable (S2QS, S3QS, S2THE, and S3THE) is significantly and negatively correlated with 

CSRD. We are not surprised because basically, characteristics personal of CEO is saving interesting 

puzzles for review. Even more, Indonesia has a unique character of samples on phenomena. Unlike 

research (Ma, 2019), the CEO's educational level positively and significantly influences corporate 

social responsibility. However, it can't necessarily be compared with educational level has positively 

significant to CSR. This study provides a new picture by showing that educational background can 

negatively correlate with CSRD. According to the same source, highly educated executives can think 

more rationally and identify opportunities and challenges that make more sense. Education from 

executives may show more consideration and neglect voluntary activities. 
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Table 3. Statistics Descriptive 
 Mean Median Std. Deviation Minimum Maximum 

Dependent Variable 

CSRD 0.494 0.522 0.219 0.000 1.000 

Independent Variable  

S1QS -574.508 -551.000 375.115 -1002.000 0.000 

S2QS -323.553 -67.000 408.918 -1002.000 0.000 

S3QS -26.356 0.000 149.252 -1002.000 0.000 

S1THE -676.705 -801.000 386.211 -1002.000 0.000 

S2THE -327.973 -50.000 425.361 -1002.000 0.000 

S3THE -29.892 0.000 165.883 -1002.000 0.000 

Control Variable  

CEO_TENURE 0.332 0.000 0.472 0.000 1.000 

CEO_FAMILY 0.061 0.000 0.240 0.000 1.000 

NDIRECTORSHIP 3.258 2.000 3.858 1.000 29.000 

CEO_exAUDITOR 0.027 0.000 0.163 0.000 1.000 

DIRSIZE 6.508 6.000 2.525 2.000 28.000 

BOARDSIZE 12.200 12.000 4.366 5.000 50.000 

IACERT 0.769 1.000 0.422 0.000 1.000 

BLOCKHOLDER 67.170 66.040 22.096 0.000 160.640 

FIRMSIZE 28.624 30.433 4.570 18.287 34.887 

LOSS 0.153 0.000 0.360 0.000 1.000 

CFO 0.060 0.049 0.100 -0.258 0.549 

The table show the statistics descriptive from 295 sample in this study.  
Source: Data processed (2025) 

 

Main Result 

There are always pros and cons in research results and from the point of view of seeing an event. The 

question now is how to look at a problem from the right perspective and provide an appropriate answer. 

Previous research provides potential how to address this issue but also provides limitations. For example, 

research by (Kutzschbach et al., 2020a) did not find the influence of the educational background on 

strategic decisions of corporate social responsibility disclosure based on profit orientation, negligence 

of ethical consideration, or the regulation impact. But another study by (Xu & Hou, 2021) finds that 

educational background has an impact to be stronger thinking concept.  

So, this study will be testing the hypothesis to predict the relationship between educational 

background reputation and corporate social responsibility disclosure. To test this hypothesis, we used 

two measures that explain reputation: reputation from QS World Ranking and The Time Higher 

Education (THE). We specified to use the OLS regression model linking the dependent variable, test 

variable, and batteries of the control variable as follow:  

 
𝐶𝑆𝑅𝐷 = 𝛽1 + 𝛽2𝐸𝑑𝑢𝑐𝑎𝑡𝑖𝑜𝑛𝑎𝑙 𝑅𝑒𝑝𝑢𝑡𝑎𝑡𝑖𝑜𝑛𝑖𝑡 + 𝛽3𝐶𝐸𝑂_𝑇𝐸𝑁𝑈𝑅𝐸𝑖𝑡 + 𝛽4𝐶𝐸𝑂_𝐹𝐴𝑀𝐼𝐿𝑌𝑖𝑡 +
  𝛽5𝑁𝐷𝐼𝑅𝐸𝐶𝑇𝑂𝑅𝑆𝐻𝐼𝑃𝑖𝑡 + 𝛽6𝐶𝐸𝑂_𝑒𝑥𝐴𝑈𝐷𝐼𝑇𝑂𝑅𝑖𝑡 + 𝛽7𝐷𝐼𝑅𝑆𝐼𝑍𝐸𝑖𝑡 + 𝛽8𝐵𝑂𝐴𝑅𝐷𝑆𝐼𝑍𝐸𝑖𝑡 +
𝛽9𝐼𝐴𝐶𝐸𝑅𝑇𝑖𝑡 + 𝛽10𝐵𝐿𝑂𝐶𝐾𝐻𝑂𝐿𝐷𝐸𝑅𝑖𝑡 + 𝛽11𝐹𝐼𝑅𝑀𝑆𝐼𝑍𝐸𝑖𝑡 + 𝛽12𝐿𝑂𝑆𝑆𝑖𝑡 + 𝛽13𝐶𝐹𝑂𝑖𝑡 +
𝐼𝑛𝑑𝑢𝑠𝑡𝑟𝑦 𝐹𝑖𝑥𝑒𝑑 𝐸𝑓𝑓𝑒𝑐𝑡 + 𝑌𝑒𝑎𝑟 𝐹𝑖𝑥𝑒𝑑 𝐸𝑓𝑓𝑒𝑐𝑡 + 𝜀 ……………………………………………. (1) 

 

The OLS regression results of educational background reputations on corporate social 

responsibility disclosure are reported in Table 5. Model (1) present the reputation ranking by QS World 

University, and Model (2) have reputations by THE ranking. So, this result shows that the level 

Undergraduate (S1), both measurements the reputation hasn't signed on CSRD. But the other level of 

university (Master and Doctoral program) shows negatively and significantly on CSRD. The result 

doesn't show a difference in specification on both (QS World Ranking and THE Ranking). To detailed 

from Model 1, specification (2 and 3) shows that the coefficient of is 0.000 and significant at the 1 

percent level (t=-3.17 and t=-2.85). In Model 2, specifications (2 and 3) shows that coefficient 0.000 

and significant at 5 percent for specifications (2), but 1 percent at specification (3).  
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Table 4. Pearson Correlation Matrix 
 [1] [2] [3] [4] [5] [6] 

  CSRD S1QS S2QS S3QS S1THE S2THE 

[1] 1.000      

[2] 0.023 1.000     

[3] -0.202*** 0.104* 1.000    

[4] -0.119** 0.119** 0.177*** 1.000   

[5] -0.070 0.804*** 0.121** 0.089 1.000  

[6] -0.154*** 0.145** 0.941*** 0.217*** 0.186*** 1.000 

[7] -0.114* 0.121** 0.155*** 0.988*** 0.088 0.209*** 

[8] -0.121** 0.038 0.104* 0.021 0.114* 0.119** 

[9] 0.002 -0.066 0.178*** 0.045 0.065 0.181*** 

[10] 0.018 0.143** 0.068 0.094 0.237*** 0.088 

[11] 0.026 0.014 0.121** 0.030 -0.014 0.123** 

[12] 0.112* -0.035 -0.069 -0.064 -0.020 -0.048 

[13] 0.145** -0.037 -0.065 -0.064 -0.017 -0.046 

[14] 0.104* 0.037 0.017 0.087 -0.047 -0.019 

[15] 0.066 0.083 0.024 -0.024 -0.029 0.011 

[16] 0.188*** -0.119** -0.186*** -0.095 -0.068 -0.180*** 

[17] -0.108* 0.122** -0.034 0.075 0.112* -0.039 

[18] -0.089 0.075 0.086 -0.008 0.120** 0.089 

 [7] [8] [9] [10] [11] [12] 

 S3THE CEO_TENURE CEO_FAMILY  NDIRECTORSHIP CEO_exAUDITOR DIRSIZE 

[7] 1.000   
   

[8] -0.003 1.000  
   

[9] 0.046 0.181*** 1.000    
[10] 0.096* 0.291*** 0.215*** 1.000   

[11] 0.030 -0.073 -0.043 -0.049 1.000  

[12] -0.047 0.009 -0.035 0.029 0.041 1.000 

[13] -0.050 -0.024 -0.106* 0.009 0.059 0.916*** 

[14] 0.096* -0.075 -0.197*** -0.131** -0.008 0.063 

[15] -0.044 -0.120** -0.031 -0.173*** -0.026 0.014 

[16] -0.097* -0.044 -0.116** -0.056 -0.034 0.432*** 

[17] 0.077 -0.119** -0.029 0.016 -0.013 -0.168*** 

[18] -0.012 -0.051 -0.055 -0.018 0.008 -0.014 

 [13] [14] [15] [16] [17] [18] 

 BOARDSIZE IACERT BLOCKHOLDER FIRMSIZE LOSS CFO 

[13] 1.000      

[14] 0.031 1.000     

[15] -0.015 0.023 1.000    

[16] 0.392*** 0.040 0.056 1.000   

[17] -0.112* -0.081 0.038 -0.275*** 1.000  

[18] 0.043 0.036 0.027 -0.033 -0.103* 1.000 

This table show the Pearson Correlation test result on 295 firm-year observations.  

This test was done after winsorizing the data for 1 and 99 percent.  

p-values in * p < 0.1, ** p < 0.05, *** p < 0.01 

Source: Data processed (2025) 

 

The result suggests that the company with CEO with educational background reputations in level master 

and doctoral programs has a more inadequate disclosure rate. This study included the control variables 

and found that CEO_TENURE, DIRSIZE, and LOSS are significant negatively on all specifications, as 

predicted by us. In other situations, CEO_FAMILY, BOARDSIZE and FIRMSIZE are significant 

positively to give a better impact on the company did by Educational Background Reputations. With 

full responsibility, this testing involves industry and year effect to control bias caused.   

 Overall, the estimations by hypothesis show the negative relationship between independent and 

dependent. Different studies will show the otherwise result, but Indonesia has a unique sample and 

condition. Generally, a plausible explanation for going beyond finding out about possible educational 

reputations is due to differences in motivation for taking action.  
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Table 5. OLS Regression Result 
 Model 1. QS World Ranking  Model 2. THE Ranking 

 (1) (2) (3)  (1) (2) (3) 

 (S1QS) (S2QS) (S3QS)  (S1THE) (S2THE) (S3THE) 

 CSRD CSRD CSRD  CSRD CSRD CSRD 

Educational_Reputation 0.000 -0.000*** -0.000***  -0.000 -0.000** -0.000*** 

 (0.89) (-3.17) (-2.85)  (-0.54) (-2.25) (-2.78) 

CEO_TENURE -0.048* -0.044* -0.049*  -0.047* -0.044* -0.051** 

 (-1.91) (-1.76) (-1.96)  (-1.85) (-1.76) (-2.04) 

CEO_FAMILY 0.101** 0.121** 0.100**  0.100** 0.113** 0.100** 

 (2.03) (2.44) (2.04)  (2.00) (2.28) (2.04) 

NDIRECTORSHIP 0.004 0.004 0.005  0.005 0.004 0.005 

 (1.11) (1.42) (1.56)  (1.41) (1.40) (1.57) 

CEO_exAUDITOR 0.083 0.115* 0.093  0.087 0.107 0.092 

 (1.22) (1.70) (1.39)  (1.28) (1.58) (1.37) 

DIRSIZE -0.028** -0.030*** -0.027**  -0.027** -0.029** -0.027** 

 (-2.44) (-2.66) (-2.38)  (-2.37) (-2.51) (-2.34) 

BOARDSIZE 0.019*** 0.020*** 0.018***  0.018*** 0.019*** 0.018*** 

 (2.85) (3.08) (2.79)  (2.77) (2.95) (2.77) 

IACERT 0.030 0.037 0.040  0.031 0.033 0.040 

 (1.09) (1.40) (1.48)  (1.15) (1.23) (1.49) 

BLOCKHOLDER 0.001 0.001 0.001  0.001 0.001 0.001 

 (1.23) (1.61) (1.36)  (1.41) (1.54) (1.29) 

FIRMSIZE 0.007** 0.005 0.007**  0.007** 0.006* 0.007** 

 (2.36) (1.51) (2.40)  (2.32) (1.75) (2.37) 

LOSS -0.071** -0.079** -0.066*  -0.068* -0.078** -0.066* 

 (-2.05) (-2.32) (-1.93)  (-1.95) (-2.26) (-1.92) 

CFO -0.094 -0.066 -0.106  -0.074 -0.071 -0.108 

 (-0.79) (-0.57) (-0.90)  (-0.62) (-0.61) (-0.92) 

_cons 0.091 0.102 0.057  0.056 0.091 0.061 

 (0.75) (0.88) (0.49)  (0.46) (0.78) (0.52) 

Industry Effect  Included Included Included  Included Included Included 

Year Effect  Included Included Included  Included Included Included 

r2 0.359 0.380 0.376  0.358 0.369 0.375 

r2_a 0.305 0.328 0.323  0.303 0.315 0.322 

N 295 295 295  295 295 295 

t statistics in parentheses 

* p < 0.1, ** p < 0.05, *** p < 0.01 

Source: Data processed (2025) 

  

The reason for this result is related to the lower CEO awareness when the reputation is high. The ethical 

business experienced by CEOs will usually be less cooperative on things outside the goal to lead to 

egocentric behavior (Wei et al., 2018; Herawaty & Nugraha, 2023). The supporting explanation is the 

CEO's philanthropic actions and the tendency to delay donation activities. We know that the study results 

are likely to show improvement if their reputation is higher will be more acceptable. Such an opinion is 

also not wrong; the information and benefits obtained from the CEO's environment will play an 

important and recognized role in providing their company's performance. Again, based on the results of 

this study, unfortunately, this is not the case. CEOs with educational background reputations will lower 

their CSR disclosure level. 

 

Moderated Regression Analysis  

The tenure of the CEO in Indonesia is always associated with readiness, maturity in office and will 

influence the decisions that will be made. The results of previous research focusing on CEO Tenure and 

CSRD efforts will show the condition of the company that is more profitable in a longer tenure (Chen 

et al., 2019; Ma, 2019; Khuong, et al., 2024). We analysed it in our test by using it as a control in testing 

the first hypothesis and using it as a variable moderation, which we hope will shed light on what 

conditions could explain the phenomena of our sample. Hypothesis 2 predicts that companies with CEOs 

with reputable educational backgrounds and are in long-tenure will attenuate the badness caused by their 

disclosures. For this reason, we tested the second hypothesis with a moderated regression analysis of the 

dependent linking model, independent and batteries of control variables as follows: 
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𝐶𝑆𝑅𝐷 = 𝛽1 + 𝛽2𝐸𝑑𝑢𝑐𝑎𝑡𝑖𝑜𝑛𝑎𝑙 𝑥 𝑇𝑒𝑛𝑢𝑟𝑒𝑖𝑡 + 𝛽3𝐸𝑑𝑢𝑐𝑎𝑡𝑖𝑜𝑛𝑎𝑙 𝑅𝑒𝑝𝑢𝑡𝑎𝑡𝑖𝑜𝑛𝑖𝑡 +
𝛽4𝐶𝐸𝑂_𝑇𝐸𝑁𝑈𝑅𝐸𝑖𝑡 + 𝛽5𝐶𝐸𝑂_𝐹𝐴𝑀𝐼𝐿𝑌𝑖𝑡 +   𝛽6𝑁𝐷𝐼𝑅𝐸𝐶𝑇𝑂𝑅𝑆𝐻𝐼𝑃𝑖𝑡 +
𝛽7𝐶𝐸𝑂_𝑒𝑥𝐴𝑈𝐷𝐼𝑇𝑂𝑅𝑖𝑡 + 𝛽8𝐷𝐼𝑅𝑆𝐼𝑍𝐸𝑖𝑡 + 𝛽9𝐵𝑂𝐴𝑅𝐷𝑆𝐼𝑍𝐸𝑖𝑡 + 𝛽10𝐼𝐴𝐶𝐸𝑅𝑇𝑖𝑡 +
𝛽11𝐵𝐿𝑂𝐶𝐾𝐻𝑂𝐿𝐷𝐸𝑅𝑖𝑡 + 𝛽12𝐹𝐼𝑅𝑀𝑆𝐼𝑍𝐸𝑖𝑡 + 𝛽13𝐿𝑂𝑆𝑆𝑖𝑡 + 𝛽14𝐶𝐹𝑂𝑖𝑡 +
𝐼𝑛𝑑𝑢𝑠𝑡𝑟𝑦 𝐹𝑖𝑥𝑒𝑑 𝐸𝑓𝑓𝑒𝑐𝑡 + 𝑌𝑒𝑎𝑟 𝐹𝑖𝑥𝑒𝑑 𝐸𝑓𝑓𝑒𝑐𝑡 + 𝜀 ……….………………. (2) 

  

The moderated regression result of moderation educational background reputation are reported 

in Table 6. Our hypothesis model is rejected. Companies with CEOs with high educational background 

reputation and long-tenure are insignificant. As shown in both Model 1 and Model 2, Long tenure does 

not moderate the primary variable in this study. However, firms with Educational Reputations and short 

tenure show significance at the 5 percent level (Model 2, Specification 2) and 1 percent (Model 1, 

Specifications 2 and 3, and Model 2 Specification 3). The remarkable results have allowed our analysis 

to expand to explain this occurrence. First, CEO Education Background Higher reputation and short-

tenure tend to disclose less CSR because they occupy a new term and undergo a transition period. So 

that non-financial performance will be more neglected in their policies. Second, most short-tenure of 

CEOs have limitations and tend to lack understanding of the needs of corporate stakeholders for social 

activities. Third, we are satisfied with the fact that the educational background reputation of the CEO 

does not necessarily represent a good network of relationships that allow them to have a long perspective 

on corporate social activities. 

 

Table 6. Moderated Regression Analysis – Tenure 
 Model 1. QS World Ranking  Model 2. THE Ranking 

 (S1QS) (S2QS) (S3QS)  (S1THE) (S2THE) (S3THE) 

 CSRD CSRD CSRD  CSRD CSRD CSRD 

Educational x Tenure 0.000 0.000 -0.000  0.000 0.000 0.000 

 (0.84) (0.74) (-0.17)  (0.67) (0.61) (0.31) 

Educational_Reputation 0.000 -0.000*** -0.000***  -0.000 -0.000** -0.000*** 

 (0.17) (-3.23) (-3.48)  (-0.86) (-2.44) (-3.31) 

_cons 0.067 0.098 0.058  0.038 0.089 0.060 

 (0.50) (0.80) (0.46)  (0.28) (0.71) (0.47) 

Control Variable Included Included Included  Included Included Included 

Industry Effect  Included Included Included  Included Included Included 

Year Effect  Included Included Included  Included Included Included 

r2 0.361 0.382 0.376  0.359 0.370 0.375 

r2_a 0.304 0.327 0.320  0.302 0.314 0.320 

N 295 295 295  295 295 295 

t statistics in parentheses 
* p < 0.1, ** p < 0.05, *** p < 0.01 

Source: Data processed (2025) 

 
Table 7. report shows that the moderation can explain the condition of Educational Background 

Reputation with Tenure of CEO in other ways. Therefore, we try to separate our sample into two-part 

to prove and robust checking. Our split sample we reported in Table 7 Panel A for Model 1. QS World 

Ranking and Panel B for Model 2. THE Ranking. The result has similar to Table 6 which the sub-sample 

with short tenure has a significant and negative relationship to CSRD. It's work as a result of the table 

before and show that only S2 (Master program) and S3 (Doctoral Program) in both models have 

significance (see: Table 7 Panel A and B).  
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Table 7. Split Sample – Regression Analysis Robustness Result  

Panel A. Model 1. QS World Ranking  

 (S1QS) (S1QS) (S2QS) (S2QS) (S3QS) (S3QS) 

 Short-

Tenure 

Long-

Tenure 

Short-

Tenure 

Long-

Tenure 

Short-

Tenure 

Long-

Tenure 

 CSRD CSRD CSRD CSRD CSRD CSRD 

Educational_Reputation -0.000 0.000 -0.000*** -0.000 -0.000*** -0.000 

 (-0.58) (1.40) (-3.18) (-0.64) (-3.56) (-1.21) 

_cons -0.011 0.126 0.037 0.162 -0.005 0.138 

 (-0.06) (0.52) (0.25) (0.68) (-0.03) (0.58) 

Control Variable Included Included Included Included Included Included 

Industry Effect  Included Included Included Included Included Included 

Year Effect  Included Included Included Included Included Included 

r2 0.420 0.460 0.450 0.449 0.449 0.448 

r2_a 0.340 0.303 0.375 0.288 0.373 0.287 

N 192 103 192 103 192 103 

Table 7. Panel B. Model 2. THE Ranking 

Model 2. THE Ranking 

 (S1THE) (S1THE) (S2THE) (S2THE) (S3THE) (S3THE) 

 Short-

Tenure 

Long-

Tenure 

Short-

Tenure 

Long-

Tenure 

Short-

Tenure 

Long-

Tenure 

 CSRD CSRD CSRD CSRD CSRD CSRD 

Educational_Reputation -0.000 0.000 -0.000** -0.000 -0.000*** -0.000 

 (-1.54) (0.54) (-2.46) (-0.08) (-3.45) (-0.08) 

_cons -0.066 0.136 0.035 0.140 -0.000 0.140 

 (-0.38) (0.57) (0.23) (0.57) (-0.00) (0.57) 

Control Variable Included Included Included Included Included Included 

Industry Effect  Included Included Included Included Included Included 

Year Effect  Included Included Included Included Included Included 

r2 0.427 0.448 0.436 0.445 0.447 0.445 

r2_a 0.349 0.288 0.359 0.284 0.371 0.284 

N 192 103 192 103 192 103 

t statistics in parentheses 
* p < 0.1, ** p < 0.05, *** p < 0.01 

Source: Data processed (2025) 

 

Table 8. Robustness Test Result 
 Model 1. QS World Ranking  Model 2. THE Ranking 

 (S1QS) (S2QS) (S3QS)  (S1THE) (S2THE) (S3THE) 

 CSRD CSRD CSRD  CSRD CSRD CSRD 

Educational_Reputation 0.000 -0.000*** -0.000***  -0.000 -0.000** -0.000*** 

 (0.82) (-3.17) (-3.88)  (-0.50) (-2.35) (-3.61) 

_cons 0.091 0.102 0.057  0.056 0.091 0.061 

 (0.70) (0.83) (0.45)  (0.43) (0.73) (0.48) 

Control Variable Included Included Included  Included Included Included 

Industry Effect  Included Included Included  Included Included Included 

Year Effect  Included Included Included  Included Included Included 

r2 0.359 0.380 0.376  0.358 0.369 0.375 

r2_a 0.305 0.328 0.323  0.303 0.315 0.322 

N 295 295 295  295 295 295 

t statistics in parentheses 
* p < 0.1, ** p < 0.05, *** p < 0.01 

Source: Data processed (2025) 

 
Additional Analysis 

It's easy to believe that reputation will make things better. That's why the pro-negative explanation is a 

hard thing to be sure of. We repeatedly tested what we did using the same model. Table 8 shows the 

robustness test result. We were surprised because the results were no different from our previous test 

results. If there is a difference in the significance level, it is in Model 1, specification 3. Our leading test 
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explanation is getting clearer as long as it doesn't change the relationship between CEOs with 

Educational backgrounds and corporate social responsibility disclosure. Given that these results are 

certainly consistent with the primary test of our hypothesis, it is increasingly confident that CEOs with 

unexpected control over our education support them. 

We use the Coarsened Exact Model (CEM) approach as an alternative to hypothesis testing. A 

strong reason for using this approach is that the test is not prone to random matching problems. So, we 

present Table 9 and show the educational background reputation regression results on corporate social 

responsibility disclosure using a matched sample. Same as before, our findings show the same results 

with the above endurance test. Changes in the direction of the relationship also did not occur in this test. 

This is good and strengthens our findings on testing the primary hypothesis on the model variables that 

we observe. 

 

Table 9. Coarsened Exact Model (CEM) 
 (S1QS) (S2QS) (S3QS) (S1THE) (S2THE) (S3THE) 

 CSRD CSRD CSRD CSRD CSRD CSRD 

Educational 

Reputation 

0.000 -0.000*** -0.000*** -0.000 -0.000** -0.000*** 

 (0.90) (-2.81) (-3.53) (-0.36) (-2.04) (-3.30) 

_cons 0.059 0.127 0.169 0.011 0.115 0.178 

 (0.42) (0.96) (1.01) (0.07) (0.85) (1.06) 

Control Variable Included Included Included Included Included Included 

Industry Effect  Included Included Included Included Included Included 

Year Effect  Included Included Included Included Included Included 

r2 0.352 0.396 0.408 0.355 0.386 0.407 

r2_a 0.293 0.344 0.344 0.297 0.333 0.342 

N 

  

279 265 205 277 265 205 

  
Source: Data processed (2025) 

 

 

CONCLUSION  

 

This study examines the relationship between the CEO's educational background, reputation, and 

corporate social responsibility (CSR) practices in companies that follow the Global Reporting Initiative 

(GRI) indicators. The result is that a stronger reputation for educational quality does not necessarily 

yield better policies. In some cases, the CEO has a negative relationship with CSR. Specifically, the 

results of this study indicate that CEOs with a bachelor's degree (S1) on both reputation measures are 

not associated with CSRD. However, other higher education levels (Master's and Doctoral programs) 

showed a negative and significant impact on CSRD. Furthermore, companies with CEOs with reputable 

educational backgrounds and long tenures did not show significant results, which means that long tenure 

did not moderate the main variables in this study. However, companies with CEOs with reputable 

educational backgrounds and short tenures show significant results. 

This study offers a critical implication: the reputation of a CEO's educational background does 

not necessarily yield better policy. This research is expected to help identify best practices in board 

operations that aim to improve corporate governance practices, especially regarding the characteristics 

of the CEO, so that in the end, it will have an impact on strategic policies for the company. 

 

 

List of Abbreviations  

CEO – Chief Executive Officer 

CFO – Chief Financial Officer 

CSRD – Corporate Sustainability Reporting Directive 

CSR – Corporate Social Responsibility 



 

                                                     
 Page| 36  

JASF: Journal of Accounting and Strategic Finance 

ESG – Environmental, Social, and Governance 

GRI – Global Reporting Initiative  

OLS – Ordinary Least Square  

THE – Times Higher Education 

 

Acknowledgement  

The authors gratefully acknowledge the support of all parties who contributed to the realization of this 

research. Their assistance and valuable inputs were essential to the completion of this study. 

Authors’ Information  

Refina Dwike Wahono (RDW) is an undergraduate student in the Department of Accountancy, Faculty 

of Economics and Business, Airlangga University, Surabaya, Indonesia. Her academic interests include 

accounting, corporate finance, financial reporting, and business sustainability. Email: 

refina.dwike.wahono-2022@feb.unair.ac.id or refina.dwike@gmail.com. 

 

Adib Minanurohman (AM) is a lecturer in the Department of Accountancy, Faculty of Economics and 

Business, Airlangga University, Surabaya, Indonesia. His research interests include financial 

accounting, corporate governance, auditing, and business management. Email: adib.minanurohman-

2017@feb.unair.ac.id. 

 

Raden Roro Widya Ningtyas Soeprajitno (RRWNS) is a lecturer in the Department of Accountancy, 

Faculty of Economics and Business, Airlangga University, Surabaya, Indonesia. Her research interests 

include accounting, corporate governance, financial reporting, and sustainability. Email: 

radenrorowidya@telkomuniversity.ac.id. ORCID: https://orcid.org/0000-0001-5003-1030. 
 

Authors’ Contribution  

Conceptualization and idea, RRWNS and AM; Methodology, RRWNS, RDW, and AM; Running and 

analysis data, RDW and AM; Writing and original draft preparation, RDW; Writing – review and 

editing, RRWNS and AM; Supervisor, RRWNS. All authors have read and agreed to the published 

version of the manuscript. 

 
Conflict of Interest  

The authors declare no competing interests. 

 
Funding  

This research received no external funding. 

 
Availability of Data and Materials  

The data supporting this study’s findings are available from the corresponding author [RRWNS] upon 

request. 

 

 

REFERENCES  

Al-Nuaimi, S. R., & Al-Ghamdi, S. G. (2022). Assessment of Knowledge, Attitude and Practice towards 

Sustainability Aspects among Higher Education Students in Qatar. Sustainability, 14(20), 13149. 

https://doi.org/10.3390/su142013149   

Bano, Y., & Vasantha, S. (2019). Influence of university reputation on employability. International 

Journal of Scientific and Technology Research, 8(11), 2061–2064. 

Barka, H. Ben, & Dardour, A. (2015). Investigating the relationship between director’s profile, board 

interlocks and corporate social responsibility. Management Decision. 

Baumeister, R. F. (1982). A self-presentational view of social phenomena. Psychological Bulletin, 

91(1), 3. 

mailto:refina.dwike.wahono-2022@feb.unair.ac.id
mailto:refina.dwike@gmail.com
refina.dwike.wahono-2022@feb.unair.ac.id
refina.dwike.wahono-2022@feb.unair.ac.id
refina.dwike.wahono-2022@feb.unair.ac.id
https://orcid.org/0000-0001-5003-1030
https://doi.org/10.3390/su142013149


 

    

                    

     
                               Page| 37  

 

Educational Background Reputation and Corporate Social Responsibility Disclosure: Evidence from the CEO Tenure 

Phenomenon in Indonesia 

Refina Dwike Wahono, Adib Minanurohman, Raden Roro Widya Ningtyas Soeprajitno 

Bénabou, R., & Tirole, J. (2010). Individual and corporate social responsibility. Economica, 77(305), 

1–19. 

Borghesi, R., Houston, J. F., & Naranjo, A. (2014). Corporate socially responsible investments: CEO 

altruism, reputation, and shareholder interests. Journal of Corporate Finance, 26, 164–181. 

Brown, D., Dillard, J., & Marshall, S. (2008). Triple bottom line: A business metaphor for a social 

construct. Understanding the Social Dimension of Sustainability, 211–229. 

https://doi.org/10.4324/9780203892978  

Cannella, S. F. B., Hambrick, D. C., Finkelstein, S., & Cannella, A. A. (2009). Strategic leadership: 

Theory and research on executives, top management teams, and boards. Strategic Management 

(Oxford U). 

Ceglińska, M., & Cegliński, P. (2015). Motives for consideration of CSR concept assumptions for 

building a business strategy. Journal of Corporate Responsibility and Leadership, 1(1), 9. 

https://doi.org/10.12775/jcrl.2014.001  

Chen, W. T., Zhou, G. S., & Zhu, X. K. (2019). CEO tenure and corporate social responsibility 

performance. Journal of Business Research, 95, 292–302. 

Chin, M. K., Hambrick, D. C., & Treviño, L. K. (2013). Political ideologies of CEOs: The influence of 

executives’ values on corporate social responsibility. Administrative Science Quarterly, 58(2), 

197–232. 

Dedding, C., Groot, B., Slager, M., & Abma, T. (2023). Building an alternative conceptualization of 

participation: from shared decision-making to acting and work. Educational Action Research, 

31(5), 868–880. https://doi.org/10.1080/09650792.2022.2035788   

Dobrota, M., Bulajic, M., Bornmann, L., & Jeremic, V. (2016). A new approach to the QS university 

ranking using the composite I‐distance indicator: Uncertainty and sensitivity analyses. Journal of 

the Association for Information Science and Technology, 67(1), 200–211. 

https://doi.org/10.1002/asi.23355  

Farook, S., Kabir Hassan, M., & Lanis, R. (2011). Determinants of corporate social responsibility 

disclosure: the case of Islamic banks. Journal of Islamic Accounting and Business Research, 2(2), 

114–141. https://doi.org/10.1108/17590811111170539  

Finkelstein, S., Hambrick, D., & Cannella, A. A. (1996). Strategic leadership. St. Paul: West 

Educational Publishing. 

Gigerenzer, G., & Selten, R. (2002). Bounded rationality: The adaptive toolbox. MIT Press. 

Goffman, E. (1949). Presentation of self in everyday life. American Journal of Sociology, 55, 6–7. 

Gollwitzer, P. M., Wicklund, R. A., & Hilton, J. L. (1982). Admission of failure and symbolic self-

completion: Extending Lewinian theory. Journal of Personality and Social Psychology, 43(2), 358. 

Gujarati, D. N., & Porter, D. C. (2009). Basic Econometrics (5th ed.). McGraw-Hill. 

Haight, M. R. (1980). A study of self-deception. 

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a reflection of its top 

managers. Academy of Management Review, 9(2), 193–206. 

https://doi.org/10.4324/9780203892978
https://doi.org/10.12775/jcrl.2014.001
https://doi.org/10.1080/09650792.2022.2035788
https://doi.org/10.1002/asi.23355
https://doi.org/10.1108/17590811111170539


 

                                                     
 Page| 38  

JASF: Journal of Accounting and Strategic Finance 

Harymawan, I., Agustia, D., Aprilia, P., & Ratri, M. C. (2020). Board meeting, loss, and corporate social 

responsibility disclosure. Journal of Security and Sustainability Issues, 9(J), 133–150. 

https://doi.org/10.9770/jssi.2020.9.J(11)  

Harymawan, I., Nasih, M., Agustia, D., Ratri, M. C., & Nowland, J. (2020). CEO & CFO education and 

R&D investment in Indonesia. Australasian Accounting, Business and Finance Journal, 14(2), 16–

34. https://doi.org/10.14453/aabfj.v14i2.3  

Hausenblas, H. A., Brewer, B. W., & Van Raalte, J. L. (2004). Self-Presentation and Exercise. Journal 

of Applied Sport Psychology, 16(1), 3–18. https://doi.org/10.1080/10413200490260026  

Hennigfeld, J., Pohl, M., & Tolhurst, N. (2012). The ICCA Handbook on Corporate Social 

Responsibility. In The ICCA Handbook on Corporate Social Responsibility. J. Wiley & Sons. 

https://doi.org/10.1002/9781119202110  

Herawaty, V., & Nugraha, M. A. (2023). Antecedents of Audit Report Lag with Audit Quality as a 

Moderator. JASF: Journal of Accounting and Strategic Finance, 6(2), 320–342. 

https://doi.org/10.33005/jasf.v6i2.477   

Hong, B., Li, Z., & Minor, D. (2016). Corporate governance and executive compensation for corporate 

social responsibility. Journal of Business Ethics, 136(1), 199–213. https://doi.org/10.1007/s10551-

015-2962-0  

Husted, B. W. (2003). Governance choices for corporate social responsibility: to contribute, collaborate 

or internalize? Long Range Planning, 36(5), 481–498. https://doi.org/10.1016/S0024-

6301(03)00115-8  

Johnson, J. A. (1981). The" self-disclosure" and" self-presentation" views of item response dynamics 

and personality scale validity. Journal of Personality and Social Psychology, 40(4), 761. 

Kabir, R., & Thai, H. M. (2021). Key factors determining corporate social responsibility practices of 

Vietnamese firms and the joint effects of foreign ownership. Journal of Multinational Financial 

Management, 59, 100676. https://doi.org/10.1016/j.mulfin.2020.100676  

Khuong, N. V., Anh, N. N., Trang, N. T., Uyen, T. H., & Tien, N. N. K. (2024). Is CEO power linked 

to corporate social responsibility disclosure? Evidence from an emerging economy. Business 

Strategy & Development, 7(3), e415. https://doi.org/10.1002/bsd2.415  

Kotler, P., & Lee, N. C. N.-H. K. (2005). Corporate social responsibility: doing the most good for your 

company and your cause. Wiley. 

Kriyantono, R. (2015). Public Relations and Corporate Social Responsibility in Mandatory Approach 

Era in Indonesia. Procedia - Social and Behavioral Sciences, 211(September), 320–327. 

https://doi.org/10.1016/j.sbspro.2015.11.041  

Kutzschbach, J., Peetz, I., Tanikulova, P., & Willers, K. (2020). How CEO’s education impacts CSR 

performance – An empirical analysis of publicly listed companies in Germany. Management 

Studies, 10(3), 50–63. 

Leary, M. R., Tchividjian, L. R., & Kraxberger, B. E. (1994). Self-Presentation Can Be Hazardous to 

Your Health: Impression Management and Health Risk. Health Psychology, 13(6), 461–470. 

https://doi.org/10.1037/0278-6133.13.6.461  

Lee, W. S., Sun, K. A., & Moon, J. (2018). Application of upper echelon theory for corporate social 

responsibility dimensions: Evidence from the restaurant industry. Journal of Quality Assurance in 

Hospitality and Tourism, 19(3), 387–414. https://doi.org/10.1080/1528008X.2017.1421492  

Lindgreen, A., & Swaen, V. (2010). Corporate social responsibility. International Journal of 

Management Reviews, 12(1), 1–7. https://doi.org/10.1111/j.1468-2370.2009.00277.x  

https://doi.org/10.9770/jssi.2020.9.J(11)
https://doi.org/10.14453/aabfj.v14i2.3
https://doi.org/10.1080/10413200490260026
https://doi.org/10.1002/9781119202110
https://doi.org/10.33005/jasf.v6i2.477
https://doi.org/10.1007/s10551-015-2962-0
https://doi.org/10.1007/s10551-015-2962-0
https://doi.org/10.1016/S0024-6301(03)00115-8
https://doi.org/10.1016/S0024-6301(03)00115-8
https://doi.org/10.1016/j.mulfin.2020.100676
https://doi.org/10.1002/bsd2.415
https://doi.org/10.1016/j.sbspro.2015.11.041
https://doi.org/10.1037/0278-6133.13.6.461
https://doi.org/10.1080/1528008X.2017.1421492
https://doi.org/10.1111/j.1468-2370.2009.00277.x


 

    

                    

     
                               Page| 39  

 

Educational Background Reputation and Corporate Social Responsibility Disclosure: Evidence from the CEO Tenure 

Phenomenon in Indonesia 

Refina Dwike Wahono, Adib Minanurohman, Raden Roro Widya Ningtyas Soeprajitno 

Ma, Y. (2019). Relationship Between a CEO’s Level of Education and Corporate Social Responsibility: 

Evidence from Chinese Listed Firms. International Journal of Business and Economics Research, 

8(4), 232. https://doi.org/10.11648/j.ijber.20190804.18  

Malik, F., Wang, F., Naseem, M. A., Ikram, A., & Ali, S. (2020). Determinants of Corporate Social 

Responsibility Related to CEO Attributes: An Empirical Study. SAGE Open, 10(1). 

https://doi.org/10.1177/2158244019899093  

Manner, M. H. (2010). The impact of ceo characteristics on corporate social performance. Journal of 

Business Ethics, 93(S1), 53–72. https://doi.org/10.1007/s10551-010-0626-7  

March, J. G. (1978). Bounded rationality, ambiguity, and the engineering of choice. The Bell Journal of 

Economics, 587–608. 

Mónus, F. (2022). Environmental education policy of schools and socioeconomic background affect 

environmental attitudes and pro-environmental behavior of secondary school students. 

Environmental Education Research, 28(2), 169–196. 

https://doi.org/10.1080/13504622.2021.2023106   

Nasih, M., Harymawan, I., Paramitasari, Y. I., & Handayani, A. (2019). Carbon emissions, firm size, 

and corporate governance structure: Evidence from the mining and agricultural industries in 

Indonesia. Sustainability (Switzerland), 11(9). https://doi.org/10.3390/su11092483  

Nasih, M., Harymawan, I., Putra, F. K. G., & Qotrunnada, R. (2019). Military experienced board and 

corporate social responsibility disclosure: An empirical evidence from indonesia. Entrepreneurship 

and Sustainability Issues, 7(1), 553–573. https://doi.org/10.9770/jesi.2019.7.1(39)  

Pan, Y., Wang, T. Y., & Weisbach, M. S. (2016). CEO investment cycles. The Review of Financial 

Studies, 29(11), 2955–2999. 

Petersen, M. A. (2009). Estimating standard errors in finance panel data sets: Comparing approaches. 

Review of Financial Studies, 22(1), 435–480. https://doi.org/10.1093/rfs/hhn053  

Prabowo, M. A., Jamin, M., Saputro, D. J., Mufraini, A., & Agustia, D. (2017). Female executive 

officers and corporate social responsibility disclosure: Evidence from the banking industry in an 

emerging market. Journal for Global Business Advancement, 10(6), 631–651. 

https://doi.org/10.1504/JGBA.2017.091944  

Ramadhan, A., Haedar, Asriany, Malik, E., & Zamhuri, M. Y. (2019). Company characteristics and 

CSR disclosure toward environmental performance. IOP Conference Series: Earth and 

Environmental Science, 343(1), 8–13. https://doi.org/10.1088/1755-1315/343/1/012146  

Ridho, T. Kasbi. (2017). CSR In Indonesia: Сompany`s Perception and Implementation. The 

EUrASEANs: Journal on Global Socio-Economic Dynamics, 3(4), 68–74. 

https://euraseans.com/index.php/journal/article/view/41  

Schlenker, B. R. (1980a). Impression management: the self-concept, social identity, and interpersonal 

relations. Brooks/Cole Pub. Co. 

Schlenker, B. R. (1980b). Impression management (Vol. 222). Monterey, CA: Brooks/Cole. 

Schlosser, A. E. (2020). Self-disclosure versus self-presentation on social media. Current Opinion in 

Psychology, 31, 1–6. https://doi.org/10.1016/j.copsyc.2019.06.025  

https://doi.org/10.11648/j.ijber.20190804.18
https://doi.org/10.1177/2158244019899093
https://doi.org/10.1007/s10551-010-0626-7
https://doi.org/10.1080/13504622.2021.2023106
https://doi.org/10.3390/su11092483
https://doi.org/10.9770/jesi.2019.7.1(39)
https://doi.org/10.1093/rfs/hhn053
https://doi.org/10.1504/JGBA.2017.091944
https://doi.org/10.1088/1755-1315/343/1/012146
https://euraseans.com/index.php/journal/article/view/41
https://doi.org/10.1016/j.copsyc.2019.06.025


 

                                                     
 Page| 40  

JASF: Journal of Accounting and Strategic Finance 

Shulman, D. (2022). Self-presentation: Impression management in the digital age. The Routledge 

International Handbook of Goffman Studies, 1st Edition. Imprint Routledge.  

Simerly, R. L. (2003). An empirical examination of the relationship between management and corporate 

social performance. International Journal of Management, 20(3), 353. 

Simon, H. A. (1972). Theories of bounded rationality. Decision and Organization, 1(1), 161–176. 

Slater, D. J., & Dixon-Fowler, H. R. (2010). The future of the planet in the hands of MBAs: an 

examination of ceo mba education and corporate environmental performance. Academy of 

Management Learning & Education, 9(3), 429–441. https://doi.org/10.5465/amle.9.3.zqr429  

Soewarno, N., & Nugroho, D. A. (2020). Influence of CEO Characteristics to Firm Performance with 

CSR as a Mediation Variable. International Journal of Innovation, Creativity and Change., 13(10), 

1012–1035. https://www.ijicc.net/images/vol_13/Iss_10/131016_Soewarno_2020_E_R.pdf  

Stack, M. L. (2013). The Times Higher Education ranking product: Visualising excellence through 

media. Globalisation, Societies and Education, 11(4), 560–582. 

Velte, P. (2019). Do CEO incentives and characteristics influence corporate social responsibility (CSR) 

and vice versa? A literature review. Social Responsibility Journal. 

Wei, J., Ouyang, Z., & Chen, H. A. (2018). CEO characteristics and corporate philanthropic giving in 

an emerging market: The case of China. Journal of Business Research, 87, 1–11. 

Xu, Z., & Hou, J. (2021). Effects of CEO overseas experience on corporate social responsibility: 

Evidence from Chinese manufacturing listed companies. Sustainability (Switzerland), 13(10). 

https://doi.org/10.3390/su13105335  

 

 

https://doi.org/10.5465/amle.9.3.zqr429
https://www.ijicc.net/images/vol_13/Iss_10/131016_Soewarno_2020_E_R.pdf
https://doi.org/10.3390/su13105335

