Appendix I. Variable Measurement
	Definition
	Variable
	Measurement
	Source(s)

	Independent variable

	CEO from Reputable university
	CEO_RU
	Using dummy variable, set the value to 1 if the CEO obtained at least 1 degree from Reputable university according to QS WUR, and the value set to 0 if otherwise. 
	Company report and company website

	Dependent variable

	Research and development intensity
	RNDTA
	The ratio of RND expense to total assets
	Refinitiv

	Control variables

	CEO’s age
	AGE
	Natural logarithm of CEO’s age
	Company report and company website

	Company’s auditor
	BIG4
	Using dummy variable, set the value to 1 if the company auditor included as BIG4 audit firm (PwC, Deloitte, KPMG, EY) and 0 if otherwise 
	Company report 

	Firm size
	FSIZE
	Natural logarithm of market capital
	Refinitiv

	Firm age
	FAGE
	Natural logarithm of company’s age based on their incorporate year
	Refinitiv

	Tangibility ratio
	TANG
	The ratio of Plant, property, and equipment to total assets
	Refinitiv

	Return-on-equity
	ROE
	The ratio of net income to equity
	Refinitiv

	Cash ratio
	CASHEQ
	The ratio of total cash and cash equivalent to total assets
	Refinitiv

	ESG risk rating score
	SCORE
	Score of ESG risk rating rated by Sustainalytics
	Sustainalytics

	Gross Domestic Product
	GDP
	Natural logarithm of GDP
	World Bank
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