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Absbrack Thisstucdy mimasd boanalyvaie (b hda Borship b beses sy ness, lenuee, el the eguashicy al
CEO meetiygs and compomale sooisd sesgomaibility (CSR) dischonse. This stboidy used 634 obsservations
froms 7% companies lisbed on the Indomesia Sock Exchange and she Global Beporiag Inisasive (GRE
thatabuass for the 2010- 2008 period. This study mdicated ian companies with ey C20s oo CECw
with Il""ﬂ irnusy rrrr-rlu.l.'u'- By (R disclnsion=, (e B odharr bl Lln’q’_’n'-l wath R s ki
el atberad Busird meiings penerte more 9 discomiinis b o they cam aleosle o Lot ol
teefu] imdnrmatinn b aldress she changing seoal ars envimnmental {asses. Cimpanies can bmit b
pctivitios amd e of dhe CEC and & mar bz 4 iof then CIO) 9 attersd boand mevimgs In
encoamage the fma’s sustsnabilite. Coonpanies with busy CEOs and long temuse nesedi i less C58
i, Furfhirmare, the irequency of OB mertings can enbamce TS disclosum:

Kevwornds: busyness; CEC comporales social rosporaibiliiy; meeling iegamsy; Semane

1. Introdwoction

Carnmnily, the ssicoess of & company is mad only seen in B eoomomis saccess [ 1], 1=l
comgpariss must be skilled at balancing the nferests of various stakebnlders [2]. C5H dis-
closume i a stralegic company effort in bridging thee company meests and slakeholders [1]
SR disclosure & a omicial way b Incrensr Eramsparency |4}, accoumtahillity 5], L kas
tivmn |5], company legitimacy [7], avwaneness of the compam's environmsesial and social
procice (1], and s pedformance [V], Based an feseasch by e Center Tor Govemmanes,
Institutions, and Organicatons of the Mational University of Sngapone (BLUS), the quality
of C5R disclosare in Insdoresia is Inscer thim other ASEAN countries. Indonesia has a 53.6%
valus, while the Mailippioes, Malayssa, Singapors, and Thailand have 5655, /50 0.,
and 600, This shows that Indonesia has the lowest evel of CSB discdosane compared
wilth vther ASEAN ouniries. Moseover, 536% of pu'lﬂ.n: rnmp.:l.mlﬂ. i Indonesta o isc]ose
SR informateon in the armosal reports, whale the rest of 464 of pub]lc CEHTIPn in
Edomesin have no concerm in dischsing C5E information in ihe anfual reports. Given
the bow {SH disclosan: level, the povermoment has taken vamouas initiatives o mcrease
corporate swareness throogh various regulabons and awarding entities that care aboud
I‘J'h'l.l'tl!l:-lﬂ.l‘lih”l.l:[ This, i ul.'npw:h'ﬂ Ehast CSR s lossine will ncrosse,

Strengthening corporate govermance is anotlver effort that can inorease C5H disclosirne
b corpomate govermance, the presidend dinector or Chiel Execubive Officer (CEO] plays
a key mode in ensuring that the company can meet its CSR disclosure objechves [1020]
CECr ks the higheest lpader in company managesment wihao has the mesponsdility of making
prolaches and strategies (o sdulove angandeabional gaals, supervisivg ard predicting buisiness
canikibions mmtenatly and extemally, and making deciatons within the crganization [12-14)
Hased e ihe uppeT echielims theory, CEO pla.yl. an i.|:|1.p|.1r:|l.|.-|!:rnk in memirce alliscation
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aval stratepse deciion making, especially those related w0 CSE [15) Tioas, the characberistios
oof the CEO can affect CSE discirsore.

In this stucy, the characteristios of CECY that swere oomailened inchsdel the busymes,
fermare, arul Frthq.umtad CEO mmeriings, CECHbueytwess is an inberesiing and imgrartani e
in Indonesia, where mone than 50% of CEOs of pubbic companies on the Indanesia Stock
Exchange have sveral pn:llu'n-m. at odher W | 146) There sre fwio wWikys ol Il'ni:lnH; in
research relatid 1 CEC busyness. The fiest one (s based on thee CECYs repatation, expertise,
il usmman capilal. The mimber of olher aorporate beand dinectorships bekd by the diector
indicates the gquality and reputation | 17]. This is becasse the (D has thie opporbunity bo
access cratical sesvwes that provide benefils for the company through inmovations that can
incnease the Bemelis of gompetitles sustadmaliling [15,19]. The second one explaine that the
rumbser of direchor positiins can be & signal of being busy. Busy CEOs will not have eroagh
energy and time fo stay focused on their main bask of managing ancd setting company
strategy, and thus the company adtivities will be disrngped [20-25]) Inaddifon, basy CEOs
are urwhbe to idendify CSR opportunities that can enhance a comparys repotation [24,25]

Iy skt o e paimmber of difectosslips, CECY temisre |s also an escential chaniotiris-
tic to comsider. CEO eowre can show the CECYs work experience and mastery over the job.
The lomger the CHY s berure, the more comprehensave the expertise, knowledge, and exper-
Heae willl be. Thus, it can prndm:q lerﬁu]mr.:lr srernal E'u'.rﬁ'rlrn.u'l.u;r [26,27] and increas:
thee regmitation and trast of stakebobders [25-32], On the other hand, a lofger CECemare
can cats e company problems becaise fhe CEC will Hkely be s open-minded, diffcuals
trchange, inflexdble, and urvilling to take risks [ 15]. In addition, CEOs with inger benares
are alsi lekely o exporiened apeney conflicl probleme, and this they may nol be nlenesied
in Ivastigg m CSK inftlatives 1] amd lesd o produce lewer amounis ol corporabe social
disclosure ecause long-term relaticirships can creake a rebuctance to mbmdooe contnoversy,
whisch can undermane the ]-|r|15-t'm1 sustzinakbdlity of the CINT PNy k] |

Arwther characteristic to consider & the CECs" commitment and responsibilities
i ithin the company, whish s reflectsd in e fraguersy of their mistings, The dectsions
made by the CEO can be influenced by the number of meetings held |5 Mecting e-
gquency can result in kwer corporate C5R disclosune becanss the comgpany biard & oo
pa-h:lw and less Boeuwed om bl lﬁpqullb.iﬂm [15=37). O the sthie hamd, et nuienbar
il brand mestings represents various activities related fo corporate strabeghc planning,
decision-making processes, acoountalslity, ol resoroe distribation, themeby incilitating
the exchange of mitrmation between dirediors &0 improve sustainable performanae [ 549]
Mo fesqrient biand mavtings cin brerese CSH diselosam beanise i servis as @ meslium
e s sdiitions that can be done o encounier the difficulties thal are wlated o C5R
irplemeenta tion instiatives and the ever-changing concept of CSR [81), This study ana-
Iyl the r:'h.lmrnhlp bbaceserm I:n.u:mﬂ.h.. Berare, and the fn:*qthmc!,l of CEC meslings and
C&R dhisc losure. This stusdhy need a -u.m:p]lr.' ol all commpanies listed on the Indmnesia Slock
Einchamge (FX) and Fssed in the Glsbal Beporting Bribative (GRD database for the 20710-
2118 prood. This study used ordimary least squares (005} regresson with a mult-way
chastering approach from 1] and a Axed-efect mode] with STATA 150 softwane o best
the hypeothases. This study als condscied several additonal fests and rbasiness analy-
sps b solve erelogenesity using the coarsened exact matehing method and the Heckman
bur-slage model.

The results shosy that companies with busy CECk and long tenure tend 1o Frnd.l.l.nr:
lems C5E disclosune. This ks becase busy CEOs are lkely o find o hard 10 allocate thair
i anal atlerdson optimnally in evalusiing and understanding CSR-related ssues, and ihis
they cannot appropriately develop a company ‘s USE disclosuee strabegy. In addigon, CECs
wiith loeng Bemures tend to avoid rick and fedd comiortable in their 'p-.'l:ll.'h:n andd &re more
mmwdwjmﬂuu?vmndﬁmh angd Ehvs thery are reluctant 1 make changes fo achiove
that company’s susdamabi lity gaals. Furthermore, companges with CECs whas frequently
attend board meetings bend o produce mome CSE disclosures becawse board meetings
cam facilitade the CEDs ko get mose information, ideas, and sugpestions b apswer various
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problems and isues relaled to company sustainability. Intersingly, ths sidy foond that
Ehoit corimpragiy's bosses can woaken th negalive felationsbilp Betvween CEO busviiss and
ternure mnd CSH disclosanes and seeaken fhe positive relabonship between the requency of
CEC mevtings amd the company’s C5R dischosure,

Thie stusdy Fl'n'l-'l.']dl.:l srveml contribubions & the Herabums in curposate govemancg
arsl sustamabiliy reporiing by providing nformabion sbot the imperiance of uderstaml-
ing thae CECY's characteristios, which inchudes the CECY s busyness, snune, amml meelng
frequency, o enoeurage CSE discosure. Fuarthermore, thi= study can also support the
upper echelors theory by oxplaining thet the charscteristics of ibe CECY redlect the siradegic
deviskins made related fo the CSR dsclosare cimtigy. This ressarch abso has implications
for Ehe company and shamholders when it comes to appointing CEOs and evaluating
thetr roliss and H.‘ll:I'It!‘Ilﬂ}ﬂ]l‘iH, Hﬂmmmpmm corstder Bmitirg the CE(Fs busyness
and tenure, as well ae merensing CEOD awarenicss 1o attend boand meetings, in order o
sdrtve for the sustamability of the company, Parthermon, for the CSR Rating Agemcy and
the Business Entity Social Fesponaibility Fooum, this ressarch can be consddered when
understanding, sssesing, and predicting the level of CSH discdosire.

This p:purl.l.nntmwd widhi ﬂ'u.l!nl]ml.'lmg srachene Section nmtumll'tdmll.np-
ment of ressanch hypotheses; Section 5 contains explanatery variables, the sample, and
reseanch model; Seckion 4 contains emgeirical analysis and hypotheses sting resiis; and
Sectum 5 contairs a conclusion of the shudy, mcludmg suggestions: for urther rescarch.

2. Literabure Heview and Hypotheses Development
1. CRR Diafnamne i fudiverels

CHR is an effart and commitment from the company b positively impact society and
ol stakeholders over its Business proosses [12]. Companies mast be able bo produoacs
prroaduicts that can provide valuesdded osociety and the sevimnment. [n Indonesia, the
governanent has established sevenml regulatons o ircrease awarmess of usires people
nlﬂ,.:rdl.ng CEH e o hems s Baw Moo i of 3K conceming Lima bed IJ.:hd.Il.I:r Cmpnnlq-h
Article T4 |:r:||:|:ll.l'i.r||.||. thad all comypani= in the form of BEnailed I.i.'lhl]if:.l mrnp.ln.iﬂ |.1|:lu'.1|1"l'qq
arid for directly melated S0 natiaral resoninces st disclose thelr ssclal and environmental
responsibilities. The B applies o all companies: govemment, private domestic, and
foreign companies. In addition, the Capital Mardort and Fmancial Institubion Supervisery
Ageney alse Erued regulation Mo, XEa of 2006 that mguises all puldic companiis fo dis-
Close activities and s pelated b corporate USKE in their financial stabements. Carvermmend
Regulation of the Bepublic of Indonesia Mo, 47 of 2012 concering Socal and Environ-
mintal Responsibility of Limited Liability Companies alsao explains that the president
director or @0 has full authority and mesporsibility o mmplemant CSK iollowing the
cornjrany s anmeal wirk plan, which inchudies the activity plan and the amaeind af badge
required. Thus, the CEO has great controd in ensuring that the company bas a high CSR
dischmsure awareness.

Initialy, disclosune of CSE in finencial rq:lnma !I.I.I.H.ll'l.lbl.ll.l}' reports was '|.'||Iu.|1:..|r'!-
for managerent, Howeser, afber the ssuaney of DK Begulation Mo, 51/ ik 207
conceming the Implementation of Sustaimable Fnanoe for Financial Servizes Institutions,
Bsuers, and Fublic Companies, all publi companies ane obliged o prepare a sustainability
e, whilch explalis the company's economde, social, and evisonmsnts) sesponsbilities
In addition, referring b the Regulation of dhe Mimster of Soctal Alfairs of the Republic
al Indonesia Mo, 6 al 20048 conceming Corporale Social Responsibility b Orpganicing
Sotal Wellare, the government established a Busines= Entity Social Responsibility Fonum
ponsisting of corporbe sakeholders (mdividsals, business entities, government, and
socteby ], wihich functions lo oncosrage, Becilibate, supervise. and for provide input and
sugpestions nlated bo the implementation of the comparne's OSE. Thus, it s espected that
mone comparties will be awane of their CSE discosams.
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A2 CED Ruseess amd (5K Dhiscinantre

The CEO plays an essential role m determining the corporate strabegy and sssists in
chtaining key resources [12,18]. A director is considered buesy when bolding positions in
many alber ofganizations ar cosnganies [21,47], Uppeer echedons theory shaws that inoa
crisks carslition, e CECE will ghve a different mesponse acoskling o thele cognitive aspects
and characteristics [15] Busy CEOs can redoce the company’s sk of environmental
urcertainty o maintain thebr eputation [44]

O the cther hand, hll.l:l'!.l CFEOs can also imberfere with company sitivites b s 1I1|.l:,|
catitiit manage the company properly dise by thetr lmbbed Hme (2] Acconding o [23],
by CTEOs may notcarry ot their functions properdy if ey serve oo many boards. This s
becawse the CECs have limaded time and energy to fulfill their duties sdequately | 21,2725
Bbaeroner, by direcions am [kely to lind i hand & klenbfy C5R disclisure opposhenibs
that can improve the company's reputabion [24] The CEOs" efhectiveness in managing the
comgany and fommslating strabsgies is slso disrupted | the CEDs ant too basy [ 2005,

The applh:.ltlrm o CSKE contributes o ovabue creatlon and competitive ad.l:amuge fiar
Eh crgaridzation, and thim directors must undems b specilic msuis nelabed b CSE and
react quickly o growing rusinesses [4647] CEO busymess can have & negative mprac
on C5R disclosire. Busy CIHEO fend o be unable o pay suthicient and adequabe stienton
b erim g ared evialisbing manasgement behavion, understanding CSR-mlatnd s,
ared attracting important resouros that can be wsed i CRR disclosume strategies. Thus, the
prroposed hypothesis =

Hypathesis 1 (HY), Compairies nrith buay CEOS pll shen (s comperale s respesiinlily iffs-
closwinr.

2.3, CED Temre sl CSE Dischosury

Uppﬂfdu-hri H'tnr:.rﬂphmrlul fenure ard wnrh:-:rq:ﬂh:'nﬂ can Enfluenoe CEOs
types of actions and decsions | 15 These actions and decisions will be diforent in vach
ok bon (ilspective situation). O the one lesd, % woth kg bemames have expetience,
ko ledpe, and experise beneficial 1o the comgpany [27] On the other hand, when faced
with a crisis, CECs with borgg femume do ned necssanly andemtamad o o -determmane the
right straieygy because they tend to b less feible [44] CEO werame can shaow the CEO
work experience and mastery over the job. Longer CEOYs tenure indicates the diversity of
experiences and higher knowledige held, which in o cin podeice o favorable balance for
ige CSE discloe [27]

Hased o OfE Roguelation bo, 337 Pogo 04/ 2014 concerning ibe Board of DN ociors and
Buwird ool Cavmnmbssbomerts of lssvers or Pablie Compasniis. it s esplained that the lore o (hi
president director and other boards of directors @s @ maximom of fee yeams, This pressnts
Ehat thiir Fw:-}'ﬂ'r Ew-nnd i thwe Tight timwe mmmll'h:txpmmmmd kmw]:-dgf 1t
the CEO has. CECk whao have long feounes tond io have the potential to cnese problems foc
the compary becatise thiey will likely be less open-manded, difficult o change, mileibls,
and afraid o take risks J458]. CECs with onger femomes tend booecperienoe agenoy condflact
probiems, and thus they may oot be inberested i myvestng i CSE indtiatives [11]. Mornsover,
CECH wihey v s for o ko Demen will slso have a lower samber of corpodile social
dislosures. This happens because log-term relaiorships with ather direchons can coeate a
reluctancy b introdoce controversy and, in bem, can damage the ong-term suskinability
of ther compamy [12,713],

Sorvital mbudies have found (hat CECs with king e bemd B priod iee their
prersemal goals mone than schbeving the company goals [49-51] Moreover, the experionce
ared knowledge they have abowl the company provide more congrnod over their work, which
canmes the CEO o feel combortable widh H‘H‘ﬂ“lhhﬂﬂlﬂrﬂd ultimately conmes decisson
making to be slower and based t.nlr]:,rnn e Bimmdted informatione Thus, Ilwpmp;ued

by purihsis bs:
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Hypothesis I [H2). Compames sy fomg-teman CECS ol shoor less corporate sooml sesponssid
ity d bee Misirer

2A. Frepaarmcy of CEO Mevtrags and CSR Deaclosinre

The frequency of CEO meetings is an important dimensson that describes the CEDY
resprimsibility 0 managing the organization [17], The frspiency of boand mestings s
clmsely related to board actwvity in the company and is considercd a proxy for board
persistence [57]  Board meclings are alse an important way ol inereasing the board’s
opersbional elfocinvenos [31]. The Frequency of mastings beld can influenee the CELYS
stratepgic decisions, incheding decisions regarcding the C5R disclosure strategy 1],

An Imcrease i the I"n;'q:'.l.::-nq.' of board mcehngs hulpcl- jmprn'l.'r.l Eiwemance offi-
clercy [, and also affects the quality of C5R-related information discloaare [55]

The Irequiercy of bound meetings berd s o be posstively correbsted with CSR peport-
ing |11, 50,57, This is supported by the fact that CECs need input and o ideas from their
peers o ovemome difficulties and problems redated 1o CSR disclosure because the concept
ol SR conbinisss 1o th.prl.sr awer Hemae | 55). In addition, the high fn.lql,urh;'g of meetings
also illows direcbors By sipervise better company eperations, inclading C5R teporting
activities [17,7%],

In practice, board mestings are used as an essenbal mears of resolving business
prrobdemms mlated o CSE[9], CECR wh frequasly atiend mostings can positively impac
SR disclosire becauss fhe higher the freguency of CEC metiags, the mose sdton the CECO
will sechange information with other boards of dimeciors b resolbve changing, issues or
;:mi:-lrn.u. im the econanic, sockal, ard environmient fields Fmal:l,,. thiis mav encoumage CSE

disclosire, Thus, the h}pﬂﬂhpmpnmd im this I.l'le:,l' TS

Hypothesis 3 (H3), Comparies with CEOs who fraquently attesd doend seetings dewd b poofce
it curpirale scke! resprnsthilile discloaie

3. Research Methodology
LI Sample avaal Dt Sosrie

The sample in this study comaisted ol all companies lsted on the Indomesi Shock
Exchange [1D¥X) and the Glehal Reportiog Intiative {GR1) database for the J010-2018 perind
The data sbarres wene gathered from vamious sowrces, inciuding the T webane, the GRI
database, the Blopmbeng welsite, and the ORBIS database, Dats related o conpomie
sancial res porsitrility disdlosire wene obtained through company sustainability reporss, bath
separately or as part of its armuaal report. Furihermone, data related o CEO chamcteristios,
inchuding total directorships held and the length of fweoune of the CEO, were obtained from
thet Bliminbsergg welsite, Data melated o the regues@ed CEO msietings wene ob balbiad
ihrosigh ihar comnparn's annal reporte. Moanhile, diata wore oblaimed from
the CIRBIS datsbase, and data related e corporate govermance were shiined thrmigh the
rnmpung,-":- firamcial ared armual Tt pusets.

This study applied the fodlowing u.mpl.t selection criteria. Ferst, we euchedied com-
i birs Al b woene mud Lisded w0 the GRI datalsase. Seood, we excluded missing data oeall
wariables in this study. ARer apphving the simple selechion onberia, this study obtained
a fimal sample of 24 observations. For robustness analysis, this shedy ased 3 sample
enakcfing enethod wsang coarsemed exact matching (CEM) and the Heckman bws-stage
mudel This mwthod & very effective in dealing with potential endogenesty comnoems in
this sthsby. Several additional fesis wene also conducked b examine further the relationship
between CEC 'hl'u.l:rmu.. fenure, and i:'r:-qu:rq' of CED mevtngs and CSK disclosare by
interacting wilh the interested variable with company beses amd dividing the leve of
bisyress, CECY enaire, and CEC aitendance at boarsd msetings
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1.2, Cperationul Defimihion of Veriabies

The dependent varishle in this study was C5R disdosiam (CSHDN measumid by the
C5R disclesure soose obdatned |1:|.' dividing the tokal items disclosed in the sustainability
report oF anmsal report by the hedal ilems Shat shoukld e disciosesl, based on the GRI
inclen | 55] The mamlser ol fems dselimsed can be sem s the GRE indes simmary table
lsbed in the sustainability report for companies with o sepanie sustamability report, while
fa conmripanies that did not have separste sustaimability reports, content analysks was carrled
ik ons thirlr anmaal feports 1o delermine the numiber of ilens disciosed. Keywords relaied
ber coirprora e socsal responsibility were ased i this study, referning to several previous
shudies 10 increase the validity of the cortent analysis results [od,51].

In thiz study, the GRI mdex tsed was divided nto foor cabegones, namely the GRI
Seandands incos, GRIG4, GRUGS 1, and GREG A0 mddis. Thie numbser of Berms that shemald
b declosed in the GRLindex vames: for GRIG30, itis 123 items; for GREG3. 1, 126 items;
anvd for GRICA, 150 iterms. As for the GRI Standards, the number of ifems reaquired was
divided ko two For the: core option, the number of ibems required deponded on the
ikt of spediie Sopios o eadh material fope clesen by the company, aned Ehais # vared
fog each company, For comprehensive opibons, the pumber of flems regquired was 147 Brms
Thee itrms selecled for sach type of GEI index wene adpsted based an the provissons of
mach CAHTTY. Hivweves, i the CURTURASLY T mpi.ﬂn ths- e ol GRI imddes wsand, Buen
thir knades selected was the GEI I.e:"l. bt was .Ipplhrd. at thad p-:lnnd.

Furthermaore, the vardables of inbenest in this study wens fhe CEC busyness. tenure,
and frequency of CED mestings. CEO busyress (BLUSY) was measured using a dummy
variables the valoe of 1 of the company had a busy CECY (holding two or mane positiong))
i other companies) and 0 otberwise [16] CEO temere [TEMLURE) svs musasained using a
tummy variable, which was given o vahee of 1 i the CEOVs tenuee wes miore than five pean
arnd 0if the benone of the CECY was bess than or exqual to five vears [ 16]. The frequency of
CEO maretings {MEETING} was measured by dividing thie number of meetings aftended by
e CEC by the masimum mamber of mestings beld foe b company®s board of dinscbors
iy oo i [62]

This study vesd several condml vanables which are desoribed 0 detadl n the
Appondis A, refereng bo previoss msearch [ 31,35 5557 #L61], Several faed effect var-
ables wore also wsed in thes shudy o acoemmod ste differenoes in thae characteristios of
otiservations tnchding vear Byved effects, indistry fived effects, and GEI type Sl effiscs
The year fied effect s ed o comtml the diferenoes in ceonommic conditions dunng the ne-
srarch observation pennd Furthermore, ndustry fived effect s used 1o control differences
ir pach indisstry *s characiessstics in the stady, The GREivpe fed elfect s used o comiral
for different types of GHRI standands esed.

3.3, Mebeodology

Thris sy nisend thee ondinary leass scpianes (O05] e pressdom model with the moulti-way
clustening approach from [41] and the fiked effects model to examine the relagonship
Esetwimrny busyness, bnane, and thae [neguency of CEC medtings with CSH disclosam. Th
reggrssinn mpslel weed jo st Bue hvpotheses in this stady s foomulated in Eguation (1)
This study expecied the BLISY and TENURE cosfficients o be negatively nelated o C5E
disclosure, while the MEETIMNG oo fickmt is t':-pnﬂud 1 B pﬂ:ﬁm i Hhe USH s losire

CSRDy; = o+ 5 BUSY ) + B TENLURE,; + BoMEETING;
+ B BOARDSIZE, , + f<INDOOM, , - .BIGA,, + B-FIRMSIZE,, = i LEVERAGE,,
¢ Py FIRMAGE, + Pipl5, » fuaVEAR) + A nINDUSTEY + Pex
GRITYTPE;, +¢

i)
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l.ﬂu.lu
4.1, Descripivos Statisdics aud Llinfoaniie Analusis

Table | shanvs &mmwhmwmmﬂm;ﬂehﬂiu:md,
was distributed soross sight mdustrial seclors. Panel A I'H:lwl-'ﬂhmphmfnr
voenparses thai have busy CROs, The geeatist number of sbrservalions for companies with
I:rl.un CEDs come from the mining (99, ransporiation, commumnication, and wtilges (55),
and fnance, msairancy, and réal estale mdustnes (54} Forthenmeire, Darel B shows the
|.'|:|11|:Ilr diistribaiton based gn CEO tenvere. The resulis show that the finance, insurance,
ard peal eslate indusirees have the grealest member of shaervations for companies with
CECk with a service persod o more than five years (44, Followed by the construction (37
nnd miimeng indstries (A1)

Table §; Bamypbe dastribnation

Fanel A CEO Ansymess
Company with ey Company withou
I ustry CEL} By CEC) Tokal

N = ™ = M %
VRIC ) Ay il i, Fisimsiry, ded Fistwriim 1 150 7 1750 40 10
(5K 1) Mining ek TAER £ 2,12 (522 i

15K 3 Comesnaction L7 HE1H n e e 0 10Kl

(I 3 Whansd actuarsng = SHEH = 4811 L7 d 1K
ﬂ:n'm;u-m Coninivaanicat ke, 405 Ll s = TNE] 2 =45 = 10K}
51 Wholrsaks and Bt 0 Trads ) 55,19 4 1441 = 1K

(510 & Finanere, Insaraper, and Real Esaiv 53 14 1%} FILEL 125 Nkl
T30 71 Servioes 1 TTTE i k.l 1% L

Ticbaal bk 7.5 268 e g [t HL

Panel B: CED Tepare
e writh Civm writh

{euntry Long-Temure CBO Short-Temare CEO Pl

lg: N % N = N "
0 Agraculture, Forestry, sl Fisberio 1% LB M R ) iK1
(SR 11 Miming 1] 113 113 TERT 134 1K1

KD 2 Comebictiom Ll 1353 4 AT B3 iK1

{50 3y Mansdncharing & NR55 L1 HEAT LTy LI

= £ T Coammemnication, seed Lhldes 15 1923 [ LT TR HLY]
ﬁqmm Retail Trade 15 .54 12 o . d 100
IS3C &) Finande, 1nsstinee and Bl Esais H pi el 41 TE22 155 K1
{596 7 Serviore 5 S 3 SR 12 1K

Teral 173 T 51 L H24 10Ki

Talrie 7 shows the descraprive siatistios of te variables used in this stisly, The nesilis
show that, on average. a campany 'Fm:l.u:n: CSE disclosares of 42.9% frivm the foial
disclosiares provided by the GRE S2andands, Then, on aveesge, 57.5% of compandis have
Ty CHEOw, anad 2775 of compardes have CEOs with lomg benure (maore than lve yoars)
Furthermon:, the averags CED attends boand messtings af 92%. The average board side s
!.-I!dg:h wrn;g_r,?l.ﬁ'.‘;. il frms umplnrfd EIF Fosr anditors and 1144 of frmie had a
liss im the previoas finarcial rmﬂuawmﬁmﬂpnﬁmmmjm
I the compay s 306%, and the average age of the company is 3628, Furthermone, the
company has an average company size of 2748 and leverage of &1 95
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Table L. Sample distnbobem
M Mean Sledian Pl b Slawin e

CRRD a4 424 LR AL 14080
HLSY a4 575 (ELED L0 1 X1
TEMLIRE B 037 [RELET LITLE 1 4K

MEETING B4 9250 AR SN TIMLINE
BOARDSLE A4 2458 1455 170 2 540
i Lt ] BI4 0698 Ll Ll A1 LD
;4 &4 0TS 100 L0 XN
FIRMSIZE a4 HLTER MbAT 264 4
LEVERMACE [ I&l9 RN} 1157 1145
FIRMALE A4 J A28 37 Le 7=
LK a2 ni4 CUIEN) ALINED (ME L]

Tabie 3 displays the nesults of the Pearson cormelation best. The cormelaton between

BUSY and CSKEE is positive bot not significant.  Afterward, the correlation between
TEMURE and CSRED s megativi ml-i].,g_nld.lnnt ab the 5% bevel Thiis indicates that com-
i with onger CECY tenune have less OSE disclisare. Furthermone, the oormelstsm
berbwen MEETING ard CSKID s positive and significant st the 5% fevel, whicl means
that companies with CECs who frequently attend board meetings will psolf in more CSE
disclosure. Other cormelations betweon the ilependent varables show sagnifleant resulls
arel gerwrally do mol case multicollinearidy problems for furifier analysis

Table 3. 'earsin correlitions

111 ] 1 1l Bl ] 7l 15l 1l [ R
T80 |
) sy LA (N1 1]
(1L 747)
[l TENURE A e Lo
1T T JTLHET)
[4] MEETING [ e -Birk] -~ A8 1.mn
1L P 1047% L INE by
[FIBOARTESZE  GID™ GME 003 et lam
(RN 3N @LTAm i
IO oorar S ame Y gme o
LN = TEL ] LIE Ri]] PR
IF] A DIEZ =" DILR** 0me -'d,_,ul 1 1l 1 LD
111 IEY [IEEIL]] LIE G ISR L LI N A
|*1 ARMSIZE BLID == 01175 0188 ?3‘! &s = Q244" pIe= [F1 15
[N AT LR J1.Mm LML 400mn (DAL (A3 ]
plUVERACE 8 A AW gmee a0 AL pames Lo
111 My [[UEL] H41.3240 [ILELLIT] Lialsd b} HHEXY LEIE 4 1] [IINEES
(] IBSAAGE a1 ™ i A1 g gap aMs 01t a2Me  Lom
1AL TS [[IEL U] PIE AT [ILRL L] R0 [ 286 [N [[ERLL L]
TR BUT g o {1 = LI T e ELY] LT pygg= o jom
OE) N ALINE LR qRay 0SSRy @) (O i) jose)

Bt peralue ih puosiiieses. Askernks dovek statistaal significancs ai fho 1% 90 5% (0 on 107 |*plreels, sespactiely,
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Table & pressemnis. the resulls of different fests based) on the mesan (T-testhand the mesdian
{Wiloioeoi Bist), Panel A prveenis the dilfeent et resulls belwesn commpanies with and
withusut busy CECs, The resulis show that les CSE disclosore genemally happens in
companies with busy CEOs, but the difference is not signifbcant. Ferthermore, Panel B
chowes the mesdin of different st bobween companics and CECs weith long and shaor
betmire. The pesibts show that C5E disclosure is geneeally losver in companies with CEOs
who haye longer wensire, and the differvine & significain
Tabde 4. T-tist ard Wiloosion et of UBED busyvess and CEO .
Fanel At CED Busymess
Crampaciny with Husy Company withunal sy T
CT0 CRO 1=value 2o lise
CsRLD SR E}] 11425 [RRcnli naz
TENURE SR E] 1.1 AT .m0
MEETI™L, 91853 SI 55T 07 1136
BIARISIFE T 2478 LA n5%
INDCA Tk 2301 el . g - TS e
T QR0 11053 FL s o 2 Gy ==
FIRMELEE e Huskl il Lk
LEVERAGE 0883 (L& T o L E Ui R A
FIRMAGE 15847 748 A0 = oL 1H -
LOSS Q12 (L7 A LT =
Fanel B CEC Te nare
Carinpasy with Loty el ;
Lang-Tenura CELY STy CECH o el
{5RD 034 1442 T ~1.726"
MISY Qe 1530 L7 3o
MEETIMNC §1.10% UZ%a] -L4%1 1250
BOAKRISIZE LisZ 2441 -3 e}
TN ¥ AT A3 s 1532
H A a1l 1.71h 01 IL29
FIRMSIEE S i el L OL9E5 1.0ZT
LEVERAGE el it L1 4 s [ LEea [
FIRMAGE 1. Ak -7 -1
LE#SS a.os] ILE2h Lisd 18

Bt Asterinks denoke sbriesosd signilicines abdhe 1% 00 5% (Lo 107 171 brvsls, rogpeciredy

4.2 Hl.u-i:il.lu‘ﬁ. Terrune, F.r:-qu.ﬁnryqllr'{“}:ﬂl Mueeting, amd CSR Désclosioe

Table 5 shows the OLS negression nesaults for busyness, emore, and the freguency of
CED meetings with company CSR disclosure. Specification (1) shows the relabonship
bsetween sevoral condrol vasables ind C5R dsclmsine, and the pesiclis show a signifscant
refationship and correspon§ie the predicted direction. In specification (2), the BUSY
coefticient valise is —1W037 (f= =2 11) and significant af the St level This indicates that
CER dhisclomare ts higher in the companies with a CEO holding two or maoe disectorships
iny other companies. This, the firsl bypothess (HI i sigpportad. Bisy CEOs have limited
Eime and enengy bo sdequately carmy ol thelr duties [2525), This ressil i comsisiend
with |24], wher explained that the busy directors are unable o dently opportunities
fow TSR disclosure that can incmease the corporade’s value and eputation. The CEOr s
affectiveness in managing the company and fremiclativg] strategies s also dissupted if the
CED s boun sy [21145]
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Table & CECY basyniss, benare, mestng equency, and C5R discdosiane.

Predicied CSRD
TFirection 21 2y &1} 2] =1
BLISY - = QUITRT = -1 *
=211} {—1. T
TENLIRE 00 = [ Trand
i = Lok =155}
MEETIMNG . [N ==+ {LONLT *=*
(L ST 333
BOARIEILE s (1T R {Lomn = [T B i+ {1{ITR **
{145 {LEH) A 2145 {2.05)
IO (1] o -~ {1 (T L] L]
{~41L57%) {=0A2} { =0T {4133} { =042}
e P noez (o)} e flmn s
{121 {1144 (1 {117 {105
VIRMSLEEE = LT 1] el 1oz === L1111 R (LB == (LT B
[ ] [rdi71] a5 (i} ] (RN
LEVERAGE - — {1343 e —{1. 157 - 1 180 ™" {1,183 == —{]. 13 ==
(- {—dad} {—450 {44} {—
FIRMAGE i {Li0AS == {L0FT === (L, L0 e {105, ==
[LE L H 32T (X L] LEd =] A5
LCES - — Qe = — QL) — (M= kS R — (L5 =
{—2.28) {-21% | =2 A6) =233} -2}
CORSSTANT L — [LRE] = —0s = —{1.44¥] == —{L 7Y =
{=1.7H] (=215 {=1) {=~3.58) =380}
Eubusiry FE Ire lucded ([ | T Lol Ll il T lismland
Year FE Imcudled I huadied Il Il uclind I ischind
Ll Ty FE Inclindi=d Irwclusdid Imclusdig] Towd uclind I lusdind
- papaannd njaz A4 naes A A
N 24 24 a2 ol FAT

“rd Eulaiisiion in pansibeses. Asieisbs s siaiishial signifioe a8 e 1% =), 5% 0= 1P 08 ek nageciively

Fugthwrsuons, m 3 shimes ihe TERLUIEE coef it valoe of <{1009 {1 = ~1.49%)
i hich is sigicant at the 10% level. This indicates that OS5 disclosure & kiwer in com-
paries with CEOs wha have served the company for moee than five years, and thas the
wecind h:q:q:!ﬂlmil (H2) ix supparted. CECs with long tenares fend to be more concerned
wiith persoial goals than achieving company goals [49-51] The nsults in this study are
alsy conaistent with |70 ], who saplabmed that CEOs swho ave servesd inoa compamy for
a long time are more likely 1o be driven by personal inberests and are not interested in
imvesting in CSH mitiaiives. The long lemue also canses CEOs o be reluctant o introdece
controversy I decson making and tend 1o avoid risk and rely on skille as swell as the
ko bl They have, which amisequientty can damage the long-term sustainalsility of the
company [12, 3]

In specfication (4], the MEETING coefficient valoe s 0002 {F = Zdd) and signsficant at
Phe: 1% beved. Thee resieli indicates thal companiis with CEOs wha frequently atiend board
meetings tend to produce mone C5E discloswures, thus supporting the third hypotheses
{H3), Increasing e Irequesey of board meetings aaiy finprove governance elficieicy, witch
affects the quality of CRS-related mformation disclosure [55] Thise results are coresistont
weith [37,40057] Theey show that the (requency of board mestings tomds 1o b positively
correlated with corparate USH peporting because boand mestings allow the CEC o overses
better the company's operational achivities, including CSE meporting activities.
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A3, Adkalitiomal Anafyssis

Thi= study conducked several additional dnalyses bo examine further the nelationship
b I:ll.l.\-:|.':r||:-.u. Bemumne, and I'J'El'rn:prn:}' of CEQ meetings with C5R disclosure. First,
this stisby anakyzid by the CECYs busymiss, teisire, anal froqumey of meetsngs ame melabed
b 5B diselimsiire when the conspany sisbleesl a lisss i the previois Branaal year. Table 5
shows the resalts of the interaction regresson bebween BLSY, TENURE, MEETING, and
LO¥5 amad CSR dlisclosune. In specifications (1) and (41, the asalts show thal B oo ok
value of BLISY « [O¥Sis p-:lii'rn'n.:.rui -;F'Hﬁn:antm i livweel off 1% and 10, lr:q:n:l:tw:lly.
This indicabis that loss of comguiny weakens the negative rdationship betwesn CEO
busyness and TSR disclosare, Furthermaore, specifications. (2 and (4} also show that the
TEMNUKEE = LSS coefficien! s positive and sigmificant at the 5% and 10°% lowvel. These
rusai Its s indicatee that the company’s ks woakens thi segative selathmship betweam
CEO fenure and C5R disclosure, When companies experience keses, the busy and long
termuare CUECs will build and altract slakeholder trust through mone C5SE disclosames. This =
done b protect thelr position and reputation [17,14).

Table . Imieraction borween busymess: termne; frequency of PO meeting and company lisses

Predicted CSRD
Liseciinn 110 2 i1 (R
BLSY L0 e (kg LT
(Ladi {1
BLSY - —i1 e == L |
{—L5¥ —Li%
TEXLREM LSS s [HAN2 == LR R
(2555 {1595}
TENLEE {L {37 *= (ML =*
|~ 280 =1
WEETINC LSS - —~ (LN * ~ 2
{ = 1-68) {-140p
REETING = {LINT} =** LONIS ==
@) A43)
LS =105 = LI == 01 nia
{~3.59) (=~ 30%) (137} (1
BOARDEFE . iTirn (160 = 015 = iy -
| 1.95) i ) {213}
[l e JLINEY —{1.IN0 ~[R{N]
| =873 | —fLi%) [—HL2F} =023
BG4 - EiEY A (Lg% (HiH)
10244 IR [ By 1.0}
FIRLESIZE - i = (A = LT (LTS ==
[0y (LAT) @am )
LEVERAGE - e i L — {1 H ~{L30] ==
| =541 [=4RZ) [ =459} {- A&
TIRMACE - (g +% 055 =+ il =5 QLOGT ==
(L% (3471 (3 Baj {367
COMNSTANT —4LART == —QLHL —{LTRN === —{1THY ==
{-117 [~ 1.54) (=X} {— 1.5
Iy FE Inciesded Trctuiides] T laifeed [FERa [T =]
Yot FE Tnciuded TrcHiichend L bl linac sk
LR Ty FE Il T udend Tz b T sl
R sipasn=] (LR s 0411 421
L a2 | & B

1
e Lunp-uﬁm-mmmuhmr-hhn.mnmhw
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Moreover, specification (3} demonsirates thait the MEETINCaLOSS cosfacent is nega-
Eiei amd shgmiilicant ab the 100 bevel, wiiich s thal the company’s losses weakomn thi
pasibive relatonship between CEQ meeting frequency and C5E disclosame, Ths indicabes
that the Erequercy of meetings will be more fooused on discussing causes and sobutions pe-
lafioed o the mmpﬂm:.."i financial loss, rather than discussmg Prﬂh'ln;'rru associabed with TSR
disclosuare, This bs because one of the indicators thal can mfuence decistons in reporing
corporabe sectal pespomsibility activitios is soffEoent funds o nance TSR actvibies []

Furthermare, the second additional analysis examired huny the degree Sevel of basy-
peess, bewruiie, and the fregquency of CRC mestings &= selabid o the conspany s CSR disclisune
Baweel om the previous [eratune relased fo board busynass [20-07], i I8 possibile o classidy
the degree/ fevel of CEC busymiss, This shndy classified the degroe of CEC sy mrss inko
twio segoenits based on the median value. Beferming to [65,59], the livel of CBEO busyness
was classificd as oy’ f th vahoe was belov the median (BUSY) and ‘very busy” if the
value was aboew the median (VERY _BLSY) Table 7 prescnts the fesd messills of the two
levels of CEQ busyress with USR disclosure. The results show that busy CEOs have a
regalive and signaficant selatiomehip with corporate CSB disclosune, while very busy CEOs
ehow nsignidfcant wilts, This indites that O L biss with basy CEOs tend bis [I'I.I-Ill.l"'l!
b SR disclosare,

‘Table 7. CEOY busgmess and CSE disdossne—tamy and very bay

CSRD
Predicied Disection m o
BUSY = — G *
i~ 18
VERY _BLSY - Qoo
[LEELEY
TEMLIEE - -0 * -5 =
1—1.BL e ]
WEETTTIRG * g == aiKg =+
[L31) (L35
BOARDEIEE . (el 0w o
(L) 213}
B O LN LN
| ~0.411 B
B . LIzt oy
RET (LAIR)
FIRMSLEE . L= Qs ==
[1.9%) (3]
LEVERALE [ 1H0 == KT ==
i —dA4T) i—4a%
FERMAGGE ¥ Qg = 101 St
(1&dj [l
Lims - ~ gk = — L7 =
(-2 |24
CEPSTANT L i — N2 ==
(=X [~L5%)
Incfumtry FE Incituided Incinibesl
Yonr FE Induded Includiel
GRI Type FE Tnctudied Tnactudend
Resquaral LELEY aan
N 4 hi4

1
Mavhur !ﬂ.ﬂhp“—: Astesisks denohi alitiral significse dl fhe 1% =% 5% (5L e 1. 15
vk, mEpeciively
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This study also cheerved the level of terame and freqoiency of CEO meetings with
corpurale CSR disclosunes. Referring o previne aseanch [70-72] CEO bensine cai b
clasified mbe several levels o clarity the resalis. Inthis analyais, CEO Genane was classified
inlo two sepments based on median value, namely ‘long e’ if the valee was below the
muedian [LONGER _TEAURE] and "verv long tenure’ i the vabee was abosve the median
(LOMNGEST_TENURE), Table # prirsends the best resualis an fwo levels of CEO emire with
CSRE disclosare. The mesalls confirm thal CEOs with long tenure have o negative and
significant relationship with C5R disclosure, while CEOs with very long tenure have
I.nn#udlrint mmialis

Tikle & CECY st am] CHE d'-ch;-unl—llrnpu'\-lnu.lm aral hmngesl-mue.

CERD
Predicied Disection i @
LOGER_TENUKE - —(hisg] =
[=13m
LOMGEST TEMLUKE ama
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(=¥ (=L1Ti
CONTANT [ The == -
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Besggiiziinl 0414 a3
1 I al4 e
Barhe § stladsbas m pann@eas. Asbornshe demoie 3bEsbcal vignifioence al e 19 0, 5 {0 e 1P 15
ket b, mAptively

Furthermare, the lesel dn the CEO mieeling !mq-l.lﬂu'].' wits alw clssifled inbe Bvao
seprmments based on the median valuoe, which were ‘rarely atiend meetings’ ' Bhe valae was
befow the median {RARELY _MEETING) and ‘froquendy atterd mectings” if the value was
abave the median (FREQUENT_MEETING) [73.74]. Table 9 displays the tost resalis of o
bevels il CEC e b Precpuieney sl C5R dis lsuire, The msiles show that CECk whae
rarely attend board meetings have a negative and signifcant relationship with corporate
C5R disclosure. [n comtrast, CECs who frequoiendly attend board meetimgs have a positive
ared s ficant relstionship with CSR disclosure.
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Table 4. Fréquency of CECY messting snd C5B desd osume—rare meeting and frequent meeting
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dA. Kobustress Analpsi

I thsis siuicly, thore was the gotontial b an endogeneity peobles, yowhich o busy
CECy may Bodid s mary positsrs autside the compary and be unable s make strabagic
decisions appropriakely, Hros contribrating o less OSSR disclosore. Conversely, companies
thait by less OS8R disclosaine Enay fird it diffecuelt & they have o recmust directors. who
have many PMH-.IH im othee nTI.I'HPM.i-n."I.. Theredore, o strengthon the main Andings
ard pveroorme e cndisgeeity (sell-selection bias prolsem) i this study, o nobiistness
test wias carmied ot by adopting the coarsened esact matching (CEM) and the Heckeman
two-stage model

I the CEM amalysis, wo inclu@@d seven covarates info the mediel and arranged each
covanate mio the same fve strala. Alter mmposing ibe makching requinenents, the nambes
inl ilmervalions wing o matched sample was 534 observabions. Table |0 Pane A provides o
summary of maiched CEMs A intal of 208 aut of 358 observations had basy CEUs maiched
weith 36 oaid of 265 ohservatioms, which did nof have sy CEOs. Oherall, we fosind
consistent resilis in tha main fndngs, wiviess CEO Busyress and imsire are negatively
and significantly related o C5R disdosune, while CEO meeting requency is pesitivedy
anmd ugru&:anﬂy mrfted 10 CSR disclosine, This stody alss comdscted ran-tabialatsd CESM
hesting ullnp; CEQ e e ling I'ruqu:nr}' as meatmer variables and ebtainad the
consistent resalts. Thies, Findings indicate Bhok thee resulls of s study ane nobuast
trom the problem of seli-selecton bias for observable vanables.
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Table 10, Busyrasss, lenume, frequency of CECY metin g, and SR disclmume—marsered ¢kact matching methnd
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Furthermore, this study also conducted bests wsing the Heckman two-stage model.
Tia ptffnrm Ehis m.l.fl:,ml:l.lr: Irstrumenit variable is 'ruqulmd, which mus b melabed by the
Llu-pnrl:ﬂ:l endogenous varable bt not sssociabed weith the eomor teem of the &'Fmdﬂu
sariabale [75]; theis, in this stusly, the frstrament vardaldse moss be nelated o BUSY b misd
related b CERO. Beferring 1o [oe, 760,77 the mstrument wariables used in this study were
MSTANCE and CEOAGE The DISTANCE varable was measumed by the natural bngarsthm
of the distanoe between fhw comgany's bead office and the largest akrport in the city whew
the comgpany's head office B2 located. In addition, the CEOAGE variable was measured
usinigg & durmmy variable, where the @ue wis 1 i the CEC age was more than or equal bo
il years and i if otherwise. Table || Panel & presents the nsults of Heckman's fisst-stage
FegnessnT estimation Nexl, Paned B presents the estimation mesalis of Heckonan s secomil-
st pepgression for e CSE disdhosire model, The pesulis display thay the BUSY coeliiclen
remains negatively and sipnificantly related to several levels thrmighout the spedhcations.
Howereer the TENURE coeffickent ghows. that there is no skignificant rtllal:h:.nd:l.p with
m,mpt four .qm:iﬁﬂdin.n 12k the TENLURE cocficiont value H-Hl.'ﬂ,i.ll'lu'ﬂ:p' related and
significant ot kevel 100 Furthermore, the MEETING covfficient stllfwws o positive and
significant relatinnship at the 1% level for all specthoations. Thus, sverall, the resalts in
Table { | support the main resalts presented in Table 5 and show that the main results in
thite mexbe] are robwe! B the probslem of seH-selection biss for unobservablie varables
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5. Canclusions

This shedy mvestigaied whether the CEO charactensbics of busyness, tenuare, and the
rejuamcy of CECE meetings affect the corporale seclal nesporsibility (USR]} cischsuse in all
comppam s listid o i Inadongsia Stock Exchangs and the Global Beporting Initative (GRI)
database hor the 2000-2018 pericd. This ressarch showed that companies with busy CECs
or CECk with lnnqu_' Temure F-md.unr bees CSR dieclomam. This is becases busy CEO tend
rank b alkocate their tme and attention npli:'n.ul:ly o evalyade and understand CSE-related
issiies anud cannod develop sirategies appropriaiely, especially straiegies nebated to corporai
disclosre. While CEOs with long tenore tend to avoid risks and feel comifortable
in their position, they ane reluctant o make changes and ane more concemaed with their
persmal goaks than achioving the company s sustainability goale The results of this audy
also show that companies with CEOs whao Bresuently attend board mestings produce mon:
CHR alisclisaire. By atiending a meeting of the board of directors, CEOs will get more
imformation, ideas, sugpestions, and 'ir|:|:-ul fromm the other beand of diseciors. Lo answer
wartionis prrodrlems anad issies related b B company’s everchanging sustainability, This
iucly also providsd robust esislis egasding the sndogene ity problens iy self-seleciion
brias, both for observable and unobservable variables. In an additional amalysis. this study
tound that company lesses weaken the regative relationshi p between CECY busyniss and
berme and CSE disclosuare, as well as the Fm-nrlw mlal'ii:n'uhq:- betwesn CEO mewling
Frovpuerey ardd e C5B disclosurne

This sudy ensiches the ieratsise o corporate govermancs and sustainabilily reporing
Moreover it supporss the wpper cchelons theory by explaining that the CECYs characieris-
tlew epilect sirategic decisions relatd 1 the 0SB discliswre stralegy. Themelone, companiis
red b comsider the activities af the CED in charge. By consldering the hevel of activity,
thse covmpany can ensure the resulting perdformance, especially i this artsche, is related bo
5K disclosune. In practical ferms, this research can be an essential source of iInformaton
for shareholders and companies when it comes: bo appointing CECks and determining their
Fudies rnl res i i ibes. Pusthonmase, for Sie CSE Rating Agency and e Busimess Endity
Social Besponsibality Foram, this study can give some oonsideration when anderstanding,
assedsing, and predicting the level of corporate C5KE disclosune.

There ane geveral limitatons o this siudy. First, this ::hud:r igmoned the invobhvermani
iar brprat of comparny stakehiolders in messsrivg CSR disclosene. Seoond, this shud v also
igrored the sustainatality togrcs i board mestings when memsaring e fegueency of CED
mieeings. Thind, this stisdy also ignored the audits of sustainability reports or CSKE eports

Further pessarch may corsider Cur leifations of ihils sessanch and may add other gose
vrruanee variables relatisd o CSK disclosure, such as the preserc of the Chiel Seistainalbsliny
CHficer (0500 and the esistence of the CSH compittes or sisSainability commibies m the
campany; & enrich the evidenor, as well & consider wsing an audied sustamabaliny Toport
Given that C5R disclosures diffor in quality (156,87, farther reseanch can myvestigate the
effect al CED characiersBes on the quality of CSR dischosume, Finally, furiber neseanch can
alsn enrich thas curnent study by linking the resalts with Bomovalue or firm efficency asing
other prwerful statistical tools, such as partial keast squares. structural eguation modeling
(TMLESEM),

Author Contribations: Data curstion. MC R Formal analysis, MECE. UHC: Methodology MLCH,
LH; Suigarvision, LHL: Weiling—anginal deall, MR, Westing—rneveow & nSting, LH_ KA K All
muthvirs have read and sgreed fo the published verson of the mamseript.

Fusding: Ths work ws pastially supposted by the Iaerealvnal Collabosestion Hessarch Crant by
thee Facwlty o’ Economéos and Business. Universim Aldangza, Insdonesia

Instiutinmid Review Baird Slibeimenl Mol applicable.
Indnrmed Consemt Statement: Mot applicable
Dhila Availability Slalement: Mol applicibhe
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Appenadis A

Table AL Operasonal vanalde defisstion

Variable

Belea suneme ni

Swomrce

Depimsdont: C58 Discsure

Irdepenadent: CECY Husymess

CRCY Trtaane

Frogiemniy of CE0 Morting

Comnizul Thard Sae

Mercrrisgr ol Enadepamndad
Cimnmissimniems

Big Pour External Andibor

Firm Sixe
leverape Level
Firm Apw

Crmpamny Limss

Dretance Company Hled
Offiee b0 Almpaor

CHD A = vl Yemm

TENUEE

MEETING

BOARDSIZE

[l

HH:4
FIEMSITE
LEYERALGE
FRMALE

USK dsclomare sooers thie fotal feme discmed
divided by ghe tolal ems that showld be
sl el Buased om (e Dypee of GHI incles sl
o]

Dimumy vanable, value of 1 if the CECY holds
e o maone possbore, amd vahee of i} if
ot ise
Dhammyy variabde. value of 1 if the CECN
tnuey b maene than e years, ared o valos of 11
if ther v
The mumther of meevtings aferced by the CFO
& dividal by fhe mastemim nusber of
mawrtings hedd For the company ‘s boand of
alirectors i nfee Foir.
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CirpgTy
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= conspated o Bhe mumiber ol
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tasural logamthemn of okl assets
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Phemmy variable, vatue of | 6 in the previous
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Mataral kogasithm of the distance betwren the
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MDPI OPEN ACCESS PUBLISHING ROMANIA SRL
Str Avram lancu 454, Floresti, Cluj, Romania
www.mdpi.com

Disclaimer: MDPI recognizes the importance of data privacy
and protection. We treat personal data in line with the

General Data Protection Regulation (GDPR) and with what the
community expects of us. The information contained in this
message is confidential and intended solely for the use of

the individual or entity to whom they are addressed. If you
have received this message in error, please notify me and
delete this message from your system. You may not copy this
message in its entirety or in part, or disclose its contents

to anyone.

On 4/22/2021 11:25 AM, Sustainability Editorial Office wrote:
> Dear Dr. Harymawan,
>

> Thank you for submitting your manuscript:

>

> Manuscript ID: sustainability-1199651

> Type of manuscript: Article

> Title: Busyness, Tenure, Meeting Frequency of The CEOs, and Corporate Social
> Responsibility Disclosure

> Authors: Melinda Cahyaning Ratri, Iman Harymawan* *

> Received: 12 April 2021

> E-mails: melinda.cahyaning.ratri-2014@feb.unair.ac.id,

> harymawan.iman@feb.unair.ac.id

>

> It has been reviewed by experts in the field and we request that you make

> minor revisions before it is processed further. Please find your manuscript

> and the review reports at the following link:

> https://susy.mdpi.com/user/manuscripts/resubmit/8eb5996e02facf976ba11208f191df16
>

> Your co-authors can also view this link if they have an account in our

> submission system using the e-mail address in this message.

>

> Please revise the manuscript according to the reviewers' comments and upload
> the revised file within 5 days. We are expecting the third review report

https://mail.google.com/mail/u/2?ik=04a0adac8f&view=pt&search=all&permthid=thread-f%3A1698081605829091491&simpl=msg-f%3A16980816... 1/2
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> during the next few days and we will inform you as soon as we receive it. Use
> the version of your manuscript found at the above link for your revisions, as

> the editorial office may have made formatting changes to your original

> submission. Any revisions should be clearly highlighted, for example using

> the "Track Changes" function in Microsoft Word, so that they are easily

> visible to the editors and reviewers. Please provide a short cover letter

> detailing any changes, for the benefit of the editors and reviewers. Please

> detail the revisions that have been made, citing the line number and exact

> change, so that the editor can check the changes expeditiously. Simple

> statements like ‘done’ or ‘revised as requested’ will not be accepted

> unless the change is simply a typographical error.

>

> If the reviewers have suggested that your manuscript should undergo extensive
> English editing, please have the English in the manuscript thoroughly checked
> and edited for language and form. Alternatively, MDPI provides an English

> editing service checking grammar, spelling, punctuation and some improvement
> of style where necessary for an additional charge (extensive re-writing is

> not included), see details at https://www.mdpi.com/authors/english.

>

> Do not hesitate to contact us if you have any questions regarding the

> revision of your manuscript or if you need more time. We look forward to

> hearing from you soon.

>

> Kind regards,

> Ms. Madalina Crasoveanu

> Assistant Editor

> MDPI Open Access Publishing Romania SRL

> Str. Avram lancu 454, 407280, Floresti, Cluj, Romania

> www.mdpi.com

>

> Disclaimer: MDPI recognizes the importance of data privacy and protection. We
> treat personal data in line with the General Data Protection Regulation

> (GDPR) and with what the community expects of us. The information contained
> in this message is confidential and intended solely for the use of the

> individual or entity to whom they are addressed. If you have received this

> message in error, please notify me and delete this message from your system.
> You may not copy this message in its entirety or in part, or disclose its

> contents to anyone.

>

> MDPI Sustainability Editorial Office

> St. Alban-Anlage 66, 4052 Basel, Switzerland

> E-Mail: sustainability@mdpi.com

> http://www.mdpi.com/journal/sustainability

>
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1 message

Submission System <submission@mdpi.com> 3 May 2021 at 09:18

Reply-To: Madalina Crasoveanu <crasoveanu@mdpi.com>, Sustainability Editorial Office <sustainability@mdpi.com>
To: Iman Harymawan <harymawan.iman@feb.unair.ac.id>
Cc: Melinda Cahyaning Ratri <melinda.cahyaning.ratri-2014@feb.unair.ac.id>

Dear Dr. Harymawan,

Thank you very much for resubmitting the modified version of the following
manuscript:

Manuscript ID: sustainability-1199651

Type of manuscript: Article

Title: Busyness, Tenure, Meeting Frequency of The CEOs, and Corporate Social
Responsibility Disclosure

Authors: Melinda Cahyaning Ratri, Iman Harymawan* *

Received: 12 April 2021

E-mails: melinda.cahyaning.ratri-2014@feb.unair.ac.id,
harymawan.iman@feb.unair.ac.id

https://susy.mdpi.com/user/manuscripts/review_info/8eb5996e02facf976ba11208f191df16

A member of the editorial office will be in touch with you soon regarding
progress of the manuscript.

Kind regards,

MDPI

Sustainability Editorial Office

Postfach, CH-4020 Basel, Switzerland
Office: St. Alban-Anlage 66, CH-4052 Basel
Tel. +41 61 683 77 34 (office)

Fax +41 61 302 89 18 (office)

E-mail: sustainability@mdpi.com
https://www.mdpi.com/journal/sustainability/

*** This is an automatically generated email ***
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1 message

Sustainability Editorial Office <sustainability@mdpi.com> 5 May 2021 at 12:36
Reply-To: Sustainability Editorial Office <sustainability@mdpi.com>

To: Iman Harymawan <harymawan.iman@feb.unair.ac.id>

Cc: Melinda Cahyaning Ratri <melinda.cahyaning.ratri-2014@feb.unair.ac.id>, Sustainability Editorial Office
<sustainability@mdpi.com>

Dear Dr. Harymawan,

We are pleased to inform you that the following paper has been officially
accepted for publication:

Manuscript ID: sustainability-1199651

Type of manuscript: Article

Title: Busyness, Tenure, Meeting Frequency of The CEOs, and Corporate Social
Responsibility Disclosure

Authors: Melinda Cahyaning Ratri, Iman Harymawan™ *

Received: 12 April 2021

E-mails: melinda.cahyaning.ratri-2014@feb.unair.ac.id,
harymawan.iman@feb.unair.ac.id

https://susy.mdpi.com/user/manuscripts/review_info/8eb5996e02facf976ba11208f191df16

We will now make the final preparations for publication, then return the
manuscript to you for your approval.

If, however, extensive English edits are required to your manuscript, we will
need to return the paper requesting improvements throughout.

We encourage you to set up your profile at SciProfiles.com, MDPI's
researcher network platform. Articles you publish with MDPI will be linked to
your SciProfiles page, where colleagues and peers will be able to see all of
your publications, citations, as well as your other academic contributions.

We also invite you to contribute to Encyclopedia (https://encyclopedia.pub),
a scholarly platform providing accurate information about the latest research
results. You can adapt parts of your paper to provide valuable reference
information for others in the field.

Kind regards,

Ms. Madalina Crasoveanu

Assistant Editor

MDPI Open Access Publishing Romania SRL

Str. Avram lancu 454, 407280, Floresti, Cluj, Romania
www.mdpi.com

Disclaimer: MDPI recognizes the importance of data privacy and protection. We
treat personal data in line with the General Data Protection Regulation

(GDPR) and with what the community expects of us. The information contained
in this message is confidential and intended solely for the use of the

individual or entity to whom they are addressed. If you have received this
message in error, please notify me and delete this message from your system.
You may not copy this message in its entirety or in part, or disclose its

contents to anyone.

MDPI Sustainability Editorial Office

St. Alban-Anlage 66, 4052 Basel, Switzerland
E-Mail: sustainability@mdpi.com
http://www.mdpi.com/journal/sustainability
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1 message

Sustainability Editorial Office <sustainability@mdpi.com> 8 May 2021 at 12:45
Reply-To: Madalina Crasoveanu <crasoveanu@mdpi.com>, Sustainability Editorial Office <sustainability@mdpi.com>

To: Iman Harymawan <harymawan.iman@feb.unair.ac.id>

Cc: Melinda Cahyaning Ratri <melinda.cahyaning.ratri-2014@feb.unair.ac.id>, Sustainability Editorial Office
<sustainability@mdpi.com>, Madalina Crasoveanu <crasoveanu@mdpi.com>

Dear Dr. Harymawan,

We invite you to proofread your manuscript to ensure that this is the final
version that can be published and confirm that you will require no further
changes from hereon:

Manuscript ID: sustainability-1199651

Type of manuscript: Article

Title: Busyness, Tenure, Meeting Frequency of The CEOs, and Corporate Social
Responsibility Disclosure

Authors: Melinda Cahyaning Ratri, Iman Harymawan* *

Received: 12 April 2021

E-mails: melinda.cahyaning.ratri-2014@feb.unair.ac.id,
harymawan.iman@feb.unair.ac.id

Please read the following instructions carefully before proofreading:

1) Download the manuscript from the link provided at the end of this message
and upload the final proofed version at the same link within 48 hours (2
working days). If you experience any difficulties, please contact the
Sustainability Editorial Office.

2) Please use Microsoft Word's built-in track changes function to highlight

any changes you make, or send a comprehensive list of changes in a separate
document. Note that this is the *last chance* to make textual changes to the
manuscript. Some style and formatting changes may have been made by the
production team, please do not revert these changes.

3) All authors must agree to the final version. Check carefully that authors’
names and affiliations are correct, and that funding sources are correctly
acknowledged. Incorrect author names or affiliations are picked up by
indexing databases, such as the Web of Science or PubMed, and can be
difficult to correct.

After proofreading, final production will be carried out. Note that changes

to the position of figures and tables may occur during the final steps.

Changes can be made to a paper published online only at the discretion of the
Editorial Office. In this case, a separate Correction or Addendum will be

published and we reserve the right to charge 50 CHF per Correction (including
changes to author names or affiliations).

Please download the final version of your paper for proofreading here:
https://susy.mdpi.com/user/manuscripts/proof/file/8eb5996e02facf976ba11208f191df16
and upload here:
https://susy.mdpi.com/user/manuscripts/resubmit/8eb5996e02facf976ba11208f191df16

Supplementary and other additional files can be found at the second link. We
look forward to hearing from you soon.
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Kind regards,

Farrah Sun
E-mail: farrah.sun@mdpi.com

MDPI Branch Office, Beijing

Sustainability Editorial Office

Skype: live:4a0a797574e2bf64

E-mail: sustainability@mdpi.com
http://www.mdpi.com/journal/sustainability/

MDPI AG
St. Alban-Anlage 66, 4052 Basel, Switzerland
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2 messages

Submission System <submission@mdpi.com> 12 May 2021 at 13:29

Reply-To: Madalina Crasoveanu <crasoveanu@mdpi.com>, Sustainability Editorial Office <sustainability@mdpi.com>
To: Iman Harymawan <harymawan.iman@feb.unair.ac.id>
Cc: Melinda Cahyaning Ratri <melinda.cahyaning.ratri-2014@feb.unair.ac.id>

Dear Dr. Harymawan,

Thank you very much for resubmitting the modified version of the following
manuscript:

Manuscript ID: sustainability-1199651

Type of manuscript: Article

Title: Busyness, Tenure, Meeting Frequency of The CEOs, and Corporate Social
Responsibility Disclosure

Authors: Melinda Cahyaning Ratri, Iman Harymawan* *

Received: 12 April 2021

E-mails: melinda.cahyaning.ratri-2014@feb.unair.ac.id,
harymawan.iman@feb.unair.ac.id

https://susy.mdpi.com/user/manuscripts/review_info/8eb5996e02facf976ba11208f191df16

A member of the editorial office will be in touch with you soon regarding
progress of the manuscript.

Kind regards,

MDPI

Sustainability Editorial Office

Postfach, CH-4020 Basel, Switzerland
Office: St. Alban-Anlage 66, CH-4052 Basel
Tel. +41 61 683 77 34 (office)

Fax +41 61 302 89 18 (office)

E-mail: sustainability@mdpi.com
https://www.mdpi.com/journal/sustainability/

*** This is an automatically generated email ***

Iman Harymawan <harymawan.iman@feb.unair.ac.id> 12 May 2021 at 13:32

To: Madalina Crasoveanu <crasoveanu@madpi.com>, Sustainability Editorial Office <sustainability@mdpi.com>

Dear Madalina and Sustainability,

| did not see the information of one of our co-author (Khairul Anuar Kamarudin) in the system. Could you please add

this information in the system? Another things | would like to revise the contribution of each author as follow:

Data curation, Melinda Cahyaning Ratri; Formal analysis, Melinda Cahyaning Ratri, Iman Harymawan*; Methodology,
Melinda Cahyaning Ratri, Iman Harymawan*; Supervision, Iman Harymawan*; Writing — original draft, Melinda

Cahyaning Ratri; Writing — review & editing, Iman Harymawan*, Khairul Anuar Kamarudin.

Regards,

[Quoted text hidden]

Iman Harymawan, Ph.D. (CityU of HK)
https://mail.google.com/mail/u/2?ik=04a0adac8f&view=pt&search=all&permthid=thread-f%3A1699533019718421680&simpl=msg-f%3A16995330. ..
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[Sustainability] Manuscript ID: sustainability-1199651 - Changed Made

1 message

Ms. Madalina Crasoveanu/MDPI <crasoveanu@mdpi.com>

To: Iman Harymawan <harymawan.iman@feb.unair.ac.id>

Dear Dr. Harymawan,

Thank you very much for the proofed version of the manuscript and for
carefully addressing our comments.

The new author has been added in the system and the authors contribution
section has been updated, according to the last email you sent us. Do
not hesitate to contact me if you have any questions.

Have a beautiful day.

Kind regards,

Ms. Madalina Crasoveanu

Assistant Editor

MDPI OPEN ACCESS PUBLISHING ROMANIA SRL
Str Avram lancu 454, Floresti, Cluj, Romania

www.mdpi.com

Disclaimer: MDPI recognizes the importance of data privacy
and protection. We treat personal data in line with the

General Data Protection Regulation (GDPR) and with what the
community expects of us. The information contained in this
message is confidential and intended solely for the use of

the individual or entity to whom they are addressed. If you
have received this message in error, please notify me and
delete this message from your system. You may not copy this
message in its entirety or in part, or disclose its contents

to anyone.

On 5/12/2021 9:32 AM, Iman Harymawan wrote:

> Data curation, Melinda Cahyaning Ratri; Formal analysis, Melinda

> Cahyaning Ratri, Iman Harymawan*; Methodology, Melinda Cahyaning Ratri,
> Iman Harymawan*; Supervision, Iman Harymawan*; Writing — original draft,
> Melinda Cahyaning Ratri; Writing — review & editing, Iman Harymawan*,

> Khairul Anuar Kamarudin.

>
>
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12 May 2021 at 14:23
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[Sustainability] Manuscript ID: sustainability-1199651; doi: 10.3390/su13105567.
Paper has been published.

1 message

sustainability@mdpi.com <sustainability@mdpi.com> 17 May 2021 at 15:39
Reply-To: crasoveanu@mdpi.com, sustainability@mdpi.com

To: melinda.cahyaning.ratri-2014@feb.unair.ac.id, harymawan.iman@feb.unair.ac.id, KhairulKamarudin@uowdubai.ac.ae
Cc: billing@mdpi.com, website@mdpi.com, sustainability@mdpi.com, crasoveanu@mdpi.com

Dear Authors,

We are pleased to inform you that your article "Busyness, Tenure, Meeting
Frequency of the CEOs, and Corporate Social Responsibility Disclosure" has
been published in Sustainability and is available online:

Abstract: https://www.mdpi.com/2071-1050/13/10/5567

PDF Version: https://www.mdpi.com/2071-1050/13/10/5567/pdf

The meta data of your article, the manuscript files and a publication

certificate are available here (only available to corresponding authors after

login):
https://susy.mdpi.com/user/manuscripts/review_info/8eb5996e02facf976ba11208f191df16

Please take a moment to check that everything is correct. You can reply to
this email if there is a problem. Note that at this stage we will not accept
further changes to the manuscript text.

To encourage open scientific discussions and increase the visibility of
published articles, MDPI recently implemented interactive commenting and
recommendation functionalities on all article webpages (side bar on the
right). We encourage you to forward the article link to your colleagues and
peers.

We encourage you to set up your profile at www.SciProfiles.com, MDPI’s
researcher network platform. Articles you publish with MDPI will be linked to
your SciProfiles page, where colleagues and peers will be able to see all of
your publications, citations, as well as your other academic contributions.
Please also feel free to send us feedback on the platform that we can improve
it quickly and make it useful for scientific communities.

You can also share the paper on various social networks by clicking the links
on the article webpage. Alternatively, our Editorial Office can post an
announcement of your article on our Twitter channel, please send us a text of
up to 200 characters with spaces. Please note that our service Scitations.net
will automatically notify authors cited in your article. For further paper
promotion guidelines, please refer to the following link:
https://www.mdpi.com/authors/promoting.

We would be happy to keep you updated about new issue releases of
sustainability. Please enter your e-mail address in the box at
https://www.mdpi.com/journal/sustainability/toc-alert/ to receive
notifications. After issue release, a version of your paper including the
issue cover will be available to download from the article abstract page.

To order high quality reprints of your article in quantities of 25-1000,
visit: https://www.mdpi.com/2071-1050/13/10/5567/reprints

We support the multidisciplinary preprint platform /Preprints/, which
permanently archives full text documents and datasets of working papers in
all subject areas. Posting on the platform is entirely free of charge, and

full details can be viewed at http://www.preprints.org.

We are dedicated to providing an outstanding publishing service, and we
invite you to complete our author satisfaction survey

https://mail.google.com/mail/u/2?ik=04a0adac8f&view=pt&search=all&permthid=thread-f%3A169999414596034 16 19&simpl=msg-f%3A16999941... 1/2


https://www.mdpi.com/2071-1050/13/10/5567
https://www.mdpi.com/2071-1050/13/10/5567/pdf
https://susy.mdpi.com/user/manuscripts/review_info/8eb5996e02facf976ba11208f191df16
http://www.sciprofiles.com/
https://www.mdpi.com/authors/promoting
https://www.mdpi.com/journal/sustainability/toc-alert/
https://www.mdpi.com/2071-1050/13/10/5567/reprints
http://www.preprints.org/

7/1/2021 Airlangga University Mail - [Sustainability] Manuscript ID: sustainability-1199651; doi: 10.3390/su13105567. Paper has been published.

https://www.surveymonkey.com/r/authorfeedbackmdpi. The survey contains 20
short questions and will only take a couple of minutes to complete.

To help us improve our Production and English editing services, provided as
part of MDPI’s editorial process, please take a few minutes to participate

in the following two surveys: https://www.surveymonkey.com/r/G3K9DZ8 (for
production service); https://www.surveymonkey.com/r/DCNXBW?7 (for English
editing service).

Thank you for choosing Sustainability to publish your work, we look forward
to receiving further contributions from your research group in the future.

Kind regards,

MDPI

Postfach, CH - 4020 Basel, Switzerland

Office: St. Alban-Anlage 66, 4052 Basel, Switzerland
Tel. +41 61 683 77 34

Fax: +41 61 302 89 18

E-mail: website@mdpi.com

https://www.mdpi.com/
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