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Many international sustainability policies have been promoted in recent years. In
addition, independent directors and supervisors are considered to be one of the
important roles in corporate governance. Among them, the academic independent
directors have a few special characteristics that may have impacts on companies.
In this paper, we use listed Taiwanese firms from 2012 to 2020 and discuss the
following questions: when independent directors and supervisors in a company have
professor background, will the company voluntarily refer more to the international
sustainability policies?

We use the logistic regression models as well as the ordinary least squares
regression models in this paper. After considering the endogeneity problem, we find
that when a company has more academic independent directors, or the proportion of
academic independent directors in the board is higher, the company is more likely to
identify climate-change risks and opportunities by TCFD guidelines, and use the
materiality map of the SASB standard to disclose the material issues. The firm also
focuses more on the degree of exposing and improving the material issues of the

industry, rather than the immaterial ESG issues.

Key Words: academic independent directors, international sustainability policy,

SASB standard, climate change disclosure, TCFD.
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