WARAFFM(EFHELBER-2FERELE 20264 % 28 % 139-152 7

%%‘@ji%%‘%%“%ég LEx

BE: BRI T FAAREMBFEAR T RS FORKRIN LT HERREGRER A, 2 2020—2022 55 A
BMEFANAMA KTEAFERIFTFEI-—MBEHAMEAIELLHANE  FRFHERIFFLEFHR
SFEFENEEFGENERRAGTHLEERER . S EAALEREAN MREFERIETF FERIETF
AHERNEFSE N ERLERME. FERITFRGVAG R LA LR ETFIE N ERR Y X
HEZRE, AYREFFRESIHET , BRI EFEEREGRETH LB A ARG T, F
MEIFFHEFHEREREHERMAKR. AN, FERIEFAEFZT N EREY I 0 ERR A
HHEREFTAGFPARERAN , MARRAMRMSE LT A FZRFHAR, #—FH>MHAN, TEFZETELHRK
LB E NG B AR N RS EERANTATAEFNLY R, I—RALERN T EPERLE
FHEREFLE TR H E, B EFHRAIRELAHEE L,

KER: FERIEF; TEITNERL; R, ERIERE; SR IIKFTA

DOI: 10.19836/].cnki.37—-1100/¢.2026.02.014

M7 CLLR AR EE 7D @B F 2001 4R 851 A R EHIE S T 5 Dok 28 2 B OR [R FRRE &
KE R ZRE . i, KRS JL & il R #3872 Rk ) K
7o BB RS 76 IR 300 28 B AR 500 28 5] B9 8 A BUE SR B, 24— 2F 5990 %R 30072 w4l H5E 5
AR A DL 2E AT, 2 34 Y0 () EE 1 A T A, D IR 300 2 w4 A A LL ) 3 T AR 500 2
O B IS 2 A U g Ui FL R B DA R T 4 b R A R A 0 B o

T R A R R . DRI, 2 A 2 T 2 e AR AT A R R S5 i AR oA T A D . B
FERE B AH PR 27 38 B A 2 3 0 ) SR R AiE R L LA TR O R A R 2R B FIWTRE D L A B
K0S s P i ) P 25 O v T A 2 A 9 @ 5 HL A B A R A S TR RO . T X SR, 2
FOpHE AR N TG B P AV AL IR T T S S S R v R A R AL RE ) R R 4O, W]

TEE BN = AR JE IS K2 20 5 T 48 B2 B 2082, 14 5 W (b 5t 1008755 mhgao@bnu.edu.cn) ; AR 52 Gill i /E
F) L ALRUINE K222 55 5 T4 BE2% g 7 58 4 (B 3T 1008755 202231030003 @mail.bnu.edu.cn)

O Bk B RRE R AR X R A LA 2023 4F 12 ] 21 H P EIA AR S0 NIBIZ B8 T s &b E Vigds LR .

@ WenS., Lil., Huang C., et al., “Watchdog from Academia: Do Academic Independent Directors Matter for Financial Statement

Fraud?”, International Review of Economics & Finance, 2025, 101, No. 104219.

EAR LR - (o I S T Y e L A Y BARMAL BT R ), (2 TFAT ) 2019 455 2141

I B30 A A« (2 T 5 0 ) AR B —— T I A WA 3 B ), (ST )2019 4R 5 7

Cho C. H., Jung J. H., Kwak B., et al., “Professors on the Board: Do They Contribute to Society Outside the Classroom?”,

Journal of Business Ethics, 2017, 141(2), pp. 393-409.

© sk E AR O R B AR SR R R (O E 2 % 5 A8 ) 2016 4 4 12 3 ; Ullah F., Jiang P., Elamer A. A.,
“Revolutionizing Green Business: The Power of Academic Directors in Acceleratlng Eco-innovation and Sustainable Transformation

in China”, Business Strategy and the Environment, 2024, 33(6), pp. 5051-5072,

SNCH)

139



LWARFFRAFHLL2BEFR - 2HFERELE

DTS, = 3 b H0H O 3 ) 2 Wl B R

L5 TR] I, 5 B S T AR LU, B 476 2 2 2 B 7 P 6 e T A S S TR 0 B R ) AR B A A
AR o — 77 1A, 30 AT DR A S 3 0 Xk 2 5 ) JE A A A A I 1 X e A IR B RO BT N L RS IR,
ThEE ARy ELAE D i LA AT D AT T I R B AT A T B2 5 — T T, S EE AT AR R = A T Y AR 8
AL B (0 SR 25 PF o (1, #3840 A O (7, L A L R A2 o) T R AR B
FREAR o e A 380 BIL o 7 S e L LB DR RS B T S AT S S AT e A R IR
FE X R BT, A A0 XU TR BE 7 AR 2 SR 19 22 3 A JAT I 2 Ok = 22 g R
AT RE N T R AR T AR HRBIL 2, PR A A e LA SE 3 K 4%

R T S IR AT AW R T A R AR B0 ) B O LA T X A KRR TR e A AR
RS CLAR AR “ 38 B2 B 7D TP IR 32 3 06T . 20234 4 1 14 B EH 55 B Jp 8T K AT T il 24 Wl Sy #
) R B A DL ) JFG v Wt B L i D O kSO BT R R O R R R KBS . HE TR
2 DL S R 95 000 0 8 A B R O 2 ) 85 =0 CHIRAR AR ) 1 B S 055 2% 52 AT A A4 163
B B B DEAE PR B o N BRAT BIF 58 R P S BROR R, B 53 I AN XTI T PR 2 R — i 69 A1 388 s
i 3 A R PR R DR 2 B 4 T A AP LA OR G B AR S B A A B R A E S R
AL VU2 ) VS A B A LXK B3 3 B AR AT R D, S X R X R A AT R+ A R B B R
2 550 [ B KU P, G figk by HC XU W 7 A g AR )t B AT R e OC B N T BE AR B 4R T
R Ak 7 A R e Al R S R O

6 27 8 I H R O i = 22 A RN EL DT B 7 % R SLR T SRR o 7 S ) T K e
B B4 TR [ R A o 3 — [ T ) figp D 7 BEOE TR T BE 6 48 7 HE 5 N D45 R R X 3 B e B A 2 0 AL
], 75 S B R 1 RE A5 D S i R LT IR O R DB A R A AR A R T 9 SAL () I O AR R 1AL
H DT AR G RAR S5 . IR, DA F 50 6 RN 3 — (R s 500 1% . — O T, B WF 5 2 0
o R AR LS R T SR I EE AR N BT X R B S R R R S A DX gy, R A /D B
Xof 2 M B WF ST, I AR b T R AR AG BEAE R X HAR R R R WF S A BR . 55—,
TE HE DT I W 3K 1 82 0 IR 2K s, © A7 SCRR B 22 %) 17 A 0 R J58 1 2% W] AR AIE )2 87 52 0 B 53 166 1) =K 114 1)
F R AT 2w Wy KA D BUIA B O A BURRIE 2 1 DR 3R (0 BT SRR XA R 9 HL S B T i
SR E TSRO AT O B A QS SRR RE S . 2SR 3 — el LA T N A B s T

I, AR SCS7 R T R R A B AN RS AT ST S 0 S — RS T AR A i o o R
RPN 58 19 B SR DL , b A N 5% 45 R — RS S T — PR B 5 5K 7 A 0 T HE 2R, 5 8 i i B B AT v TR
I A DT R R OR X — R BFSE ST E A LR AN g TR R RO

O FERR 5 X — i Bl T

@ W B  GE SR B SRR RE A 2 Rl AT ), (a5 A BT SE ) 2020 4F 46 2. 0 .

®  WEM BB BB (D&O B XK 7 2 S Ak 3 EET) , CF B P ) 2019 4E 45 8 15 Shi C., Sun Y., Lyu I., “D&O
Insurance, Technology Independent Directors, and R&D Investment” , International Review of Financial Analysis, 2023, 89,
No. 102868,

@ HuY., Fang J., “Peer Effects in Directors’ and Officers’ Liability Insurance: Evidence from China”, Finance Research Letters,
2022, 47, No. 102731.

® Jia N., Mao X., Yuan R., “Political Connections and Directors’ and Officers’ Liability Insurance-evidence from China” ,
Journal of Corporate Finance, 2019, 58, pp. 353-372.

® Xia C., Yang J., Yang Z., et al., “Do Directors with Foreign Experience Increase the Corporate Demand for Directors’ and
Officers’ Liability Insurance? Evidence from China”, Economic Modelling, 2023, 119, No. 106146.

@ Lai Y., Tai V.W., “Managerial Overconfidence and Directors’ and Officers’ Liability Insurance” , Pacific-Basin Finance

Journal, 2019, 57, No. 101051.

140



FHRIEEFE RLER"G?

BT 5 60 XL AR O B SR A T o [ 2 2 o — O RR AR O, BT e e DXL S R B s 1 T
Xof o I H Y S0 A v BRI TR A A FA BRSO R RS R . TR R R T BT IR 7 oK B A Y
FERLA , I B I —“ MR R H A, o AT 1 R N B A 4 XU 2 R R ORI 7 R I AR S R T SR
Xof B — 2 A 3 LU, SR T 2 o B AR DG AT T AL A BRI . RS T A S R BT I
S B AR 358 S B O Kb FE T 5 BT W S B 22 5 i SR S AIT Sl Ao DX A ] 3 BT B v A o X o T
Wz Wy SIS F) P FH R 0 22 5, TR0 = 28 0 B8 D 48 XS, 3 B ) ) S B 3 35 5 3 i o A A D3 2 = 4 )
F14 L ) 5 28 R B 6 7 A () J2= T AR ) 2 S, A ) T A A o T I 3 T AR E RN U IR R B 2R 5 R

= FR 3 5 T Ao BF S0 AR R

JAUS: S R Crisk perception) 5 F L B2 H8 AR 47 A JRUSE 1) o0 L JER 57 0 32 00 0 Bp o AH DG T 98 4
XU S ) 2 L e T LA AR B A 25 S AN R A K B R R S S e
IR TR B 1Dy Xob 2 5 T T, 2 AN T AR B A O 4 T G o ) DXL S K S T
X2z 4 B PR

B 2 X 2 A I 5 T R SR g A 1) XU SR o RS A o 1) e M T DL
B bAoA AR 7, L O B SRR I R ) R Ak O RO Bk
2 L KU B0 B 1 0 60 B RO A AT RS A A R R LA L A T AR
o I P X 3 T 4 00000 S, 2 5 0 8 X 3 S BT A T ) E S G A5 M4 4T S G 2 1 KU A
B K T BN o B 3 S A A O T R T T N RIA B R A ) LT 2 3 A 2 XA O R
W AT AR, 1 XU oA 2 S B 4 5

B F O R TR S R T A B0 22 S TR TR KU R . 2 2 LA O SR A R
FBIHT E 1@ 7858 09+ JUR AR 45 32 11 TR AR B 1R ke 3, 8 S LA b o AR TS 0 R 1 2R B
TRIE Tl A I R BT IR R ORI 5 F 3402 i R FH T R Al 32 3t A5 WA & S B T
PE® SR, A ] T2 2 AR HR T A o B0 S 6 28 007 A0 140 ot k0L 2 UGk AR AR X 7T 42 #7500, £l
A B A b X B S %6 R 1) 3 T, LA 405 S R T 3904 2 2 0 TR T R K B R AR . X — A
T g2 4 5 2 I A 11 B KUK A

5 = 2 o O R 951 2 R T R KURR B . R BTN, AT X v A 4 2 A
T 2 10 25 35 2 AR X R 11, o453 2 1 UL 308 v T o ] 4 WA 2 19 3B SR o A P R 07 i SC A A
e 2 S A e P 2 R 2 i, A T 6 VA T A S P b A 3 R TSR R R 7
B D o BRI AETT IS B (A B 6 0 [ 5E 5 3 ) CLL T RGBT IE 25 25D P B2 19 “ A0 % ATRIA 7
ks 2 P SR IR VRV S 1A 2RI ) B 1 3% A5 ST, X N 0 TS R A % A N R R A

@ Slovic P., “Perception of Risk”, Science, 1987, 236(4799), pp. 280-285; JHiE & B 5618 (XG0 J1 55 b <7 8 R R ATl
WFGE——2k 1 P E b7l Al 2 ) , (o il K2 244 Gl 2 B2 1D ) 2007 4R 45 11

Chen H., Hsu W., Chang C., “Independent Directors’ Human and Social Capital, Firm Internationalization and Performance

©

Implications: An Integrated Agency-resource Dependence View”, International Business Review, 2016, 25(4), pp. 859-871.
K ZE DI DGR R B B R T S S A AR (R TR HD2019 4R 5 103,

FEERAE PN (B U ST S S A —k A P E R AR 1T IR ) (T S AU SE) 2021 AR5 S 1.

230 (U 4 T A /N A 2 2R IBORT B G b R A 25 32 SCRR ORI, db ot AR RRAE 2017 45,58 31 0L,

ARG 5 JH - O 3 5 SRR Il F i o B 7 FE A AR A AL A ), (450 S A5 BT ST ) 2018 4R 55 1238 .
) 50 AR B - (2 B A W AR T —— 2 T BT A AR B (SIS )2019 4F 58 T AL S T .
(o AR Al Sy T = 1) 75 255 L 2 ) IR i A AU 1 5 i ), (O D 2019 4R 58 3 4 .

00 ee

141



LWARFFRAFHLL2BEFR - 2HFERELE

BRI B 2 B R o TR TR R o) ) el T o ) DXL AT T i

e B v DAV TR B S 00 T 2 2 ™ A T i B XU Ll sl BIL , 4 SR BBV, B X 47 3
JRUIS: SRR ) A7 P BIL a3 S A R e A0 R [ 20 T A T TR o DAL AR AR B S R e R XU
R £ 9. B ) DRI 5 2R U, T T R A Sy — i 1 Sy 8 R R A ST A R 4 2 R AT
ROH A~ A 0 RS SR o 5 DT B AN (T o 1 o G I 0B 2 X AR R T Al A
B TR T W SR A G i o i HE AR M A S S R A 2 e A XU T T . TR T
F1% BRI AL 30 BE 8 7E — 5 P B IR W] 2 3 N A7 e R LR R SO YA AT O XA B T e A I A A
EYET . DI o 2 A e XU SR Y K Bl T 3R B SR ) DT I AR M ) o BT 2 S A
S O S LR IR A SO M 2 R A T R ORE R e 1 XU R A T s A
JE© AR I A 20 AT 3012 ) 8 A Fy SRR S R 0 T 30 il L 552 6 A Ay 3 XU 1 ) JEE 22
Heo Paitt, 48 B 1.

H1AREE TR 22 H S0, o 2 o A S AL HESh 28wl I SR FE BTG

Fama il Tensen $i H , J 52 2 A e 139 o B0 2 05 e SR A0SR 0ol /0 4 B2 AT O Ml 22 1 DGR P R 0
F R A S R A R R O TR DR TN F) B R AR AR R . AN [R] T AR g ST A A AR
F PR 5 2 WA AR SUCR R A, 05 A F AN AFAE BOBCCHE (G W 7 B H AT RS 5 A FlA
Moo TESR S NSRS R HE i AR TR AL R T B N VTR O, 0 A
TEALRSE T HGE MR ) o O TR AT Ry, 2 2 T X Tl SR B Ik — I R 4 B R . — 7 T,
Fo Pl BRI AN TS 22 A R I HE R AR A KRS SR S T e ) 5 55— T, B R AR TR R )
T Ja8 2 0 B 7 () A N AE R MR e S b LA 51 A D 1T 52 4% 8 SCARBE R L 2 I BT R I T 1 35
S ) © 0 DR 2 3 00 0 DA R S 2 v T R I M A, LRI W SR R A ) 7
T PR SR AR AR, I o T TR AT e I R SR AU R Rk . R dR R 2

H2 : B3 T AU 27 2 0 B X 2 ) A SIC 8 I A6 A0 T o LA R4 28 i, 2 0 S A v, 2
R0 /ARG PAS: g AR (R R T

A5 4 BIF 9T 2R W, 15 8 5 1 45 S ACEL A 2R BE 80T 80 B W IR A SR M 2 A 5 R ©
i HE A% 1 PR BRI A AT R B A VR I RV AR G R SR D M L I 2
AE 0% T A5 B50 Ml 58 08 ) 44 2R AR IO 1 A U] o 7R R IBAR S 45 2 0, i T80/ 88 KR L ) 45 9 2%, 2 35 il
SR LGl 2 2 0 B B R A S A ) DR T A o T 0% R % 0L 7 12 K MR AR o R 1Y I 1
AR T s e TP /NBOR I 45 J2 T, 2 3 P T2 A T S R AR ) A 2 TR AR BB A S O R NBEAR
1 28 MBS, X AEAL S 46 5 A R /NBOR TS 28 Bk A e S N R P,

@ Trinh C. T., Nguyen X., Sgro P., etal., “Culture, Financial Crisis and the Demand for Property, Accident and Health Insurance
in the OECD Countries”, Economic Modelling, 2020, 93, pp. 480-498.

Scherer C. W., Cho H., “A Social Network Contagion Theory of Risk Perception”, Risk Analysis, 2003, 23(2), pp. 261-267.
Fama E. F., Jensen M. C., “Separation of Ownership and Control”, The Journal of Law and Economics, 1983, 26(2), pp. 301-325.

® 06

ZhuJ., Ye K., Tucker J. W., et al., “Board Hierarchy, Independent Directors, and Firm Value: Evidence from China”, Journal
of Corporate Finance, 2016, 41, pp. 262-279.
K ZE DI DGR R B B R T S S A AR (R TR HD2019 4R 5 103,
AT PREE B UK (R B 4 A RE R S I 740, (L BT ) 2021 4E58 1 1.

B JE R B X A - Ol R BB N S A B IR G AR ) L (U F5E ) 2021 4E 5 14815 Li S., Hoque H., Liu
J., “Investor Sentiment and Firm Capital Structure”, Journal of Corporate Finance, 2023, 80, No. 102426,

0 e e

@®  Francis B., Hasan I., Wu Q., “Professors in the Boardroom and Their Impact on Corporate Governance and Firm Performance”,

Financial Management, 2015, 44(3), pp. 547-581.

142



FHRIEEFE RLER"G?

2 2 I 0 B B T B 2 I 2 X 2 T I RV R A I B T B T A HRRURS:
T Z 1Tt HEBh A R W KT ST i 3 ik — P K sk . RS, WSR BB N A AU, A M
A P BT AT REN DX R B ALY SCTE . R, PR B 3

H3 : 4558 35 1 24 A 2 25 00 5 X 0% ) ) 3K 3 6 1)/ P o LA 980 RO, 5 B G BT A, o
T T > ) W K B I ) A A

&3t

&

':‘\/ET‘

=R AR 3 18 LB HE R T

FEGETT 2010—2022 4 38 38 B¢ 1 19 11 28 /] SBT3, F 2020 4F 37 UE I3 95 1 i A7, 1 K
5T B ) T A A R . PRk, Bl o Ak B 2020—2022 4F [ A B T2 W R A G AR
A I REAAEAN R AL B - (1) Ry HEBR AR B 2878 (5 B0 b 55 % W S5 36 521 19 7] R 52 0, S B 4 ol b i 28
5 (20 R HEBR 2275 R0 S 1 5 i, S BRFEAS I IR] 3 ST +ST Y b1 28 1) 5 (3) 5 Bk ¢ #4040 Bk 2 5
SR LA R . AHE AR 10648 N EEAR . AR ST ECHE Sk B AL IR S K 2k 2 B A LS Ak & R
FE T & B BTN BDA B A 2R AR BOBUE IR . CSMAR B85 . CNRDS 4 22 DL K3 1 Py
F ) 55 AU 4 B ACH 2

(AR E X

L. A A T T I W 3K (Tnswre) o 25 MRBAT R 5 A0 10 0 il @, 308 B U8 4, SR 1T CSMAR
B v R A B ORE W DA AR I — R R, RV EUE R 1, R R U R 0. W UL
SR AR S BT, 28 A — BN H A D 3 DT B A SR R = — i AR SR L SRR . Rt 2P i
YSUHG s v O 5 A PRl 7, 3 i A A O

2. RS 2EH M TE (Scholar) o 2 BEIUAT WFSE 4 5 0 # SON Y w3 287 = AR 9 AL
PRI a3 @ . DL [ TS R B 2 BSOS A v B A SN SRR AR B CSMAR B4
JE v il R 2R R TS S R AT R A3 AR R AT R RE R HLAA AT L S S 2 LA S AR 2 IR
BOREIEAT T F TR AR 7T . R BER ARG 2 0 B R AE T BEA I 55 10, A5 BFHIRE ) B
KSR 25 2 B AR RS B PR ) [N I A DA RE 2 0 T I R A i ik s R AR AR IR AL 2R R
i 1R R 401 0, A5 REAR N R A AE 25 A I U N 1, 75 B R 0,15 B J2: 754 24 3 M 2 (Scholarlp)
1) R FULAE St 5 0 — 2 VT B 2 Il B R I A A P Y L A5 B 2R 3 M EE H B (ScholarRate) .

3P AR B B ST O 34 A b A FRAE SR A2 T R AR . W AR AR
25 78 1 00 2 T A 42 1 8 B A % - 0 B MRS (Size) , N B R P2 [ AR X B BT AERR (A ge) , Sl (R
Ay — BTG+ DX 5= TR (Lew) , U A TS 5= BT 2Z s Ml K (Groweh)
o o8 B S WA R B PR R (ROA) G FNE 5 8% = 8 2 1 B4 W (Cash)

@D HuY., Fang J., “Peer Effects in Directors’ and Officers’ Liability Insurance: Evidence from China”, Finance Research Letters,
2022, 47, No. 102731.

@ B R CFE L S A A R e —— R T E B A A SRR ) (SRS ) 2019 AR A 7 BRI (iR EE
VR I €2 5 2 37 9 2 5 0 il 488 kR g S A E A E A YR (R DR 2022 4R 58 33 .

®  BAA B AR GRARR I 0 7 3 5 WD S s PR3 ), ol [ 28 0% 1) ) 2023 4R35 6 19 .

@ kS T CE AR N R LR 2w RO A KU s ), (M) 2019 4F 5 3 4 .

®

Xia C., Yang J., Yang Z., et al., “Do Directors with Foreign Experience Increase the Corporate Demand for Directors’ and

Officers’ Liability Insurance? Evidence from China”, Economic Modelling, 2023, 119, No. 106146 ; X [i] 5 X FH . # ik - (JF
VA U 5 3 5 i A SR R B —— T o [ A LT R & B ) (Rl 25 5 B 2017 ARS8 9 .

143



WARAFFRBTERLSBRER - 2FERELR

RN R E TS B A B I U . AN WA B I 4 S AL AL B (Sep) , s AR
A5 A AL Z ) 1 25085 5% — 258+ R IBOAR 335 B LU AF) CShors) R 45 58 35 455 1B L AB) (T 2>, RIVAR 7
FE AR B R L A 22 R A G (Pay) , SRy O A S8 1 25 HEI 4 10 9 X 55 48 BEL2% T8 (ManExp) . A
BB S E WA ZI . SR P58 2 18 0 2 0 A8 B A4S YR VA E DL (Lawsuit) , SR A4 FE AT
TE At BN VR VR BB AR VR VA I BUE Ry 1, 75 0 2R 05 Ak 5117 B0 CPunish) | S5 FEAS 4 2 3 35 25 i 01 32 1) I 4
PG Kb 511 B3 TF I B 1, 75 0024 0.

(EORERIBESE

PRI B ik e 8 et O K UL S L SR Probit [RHARE AL, BAR A

Insure,, = (B, + B.1Scholar,, + > p;Controls,, + p; + A, + ¢,

o, A B A8 5 Insure, 2R W) 2 75 W 3K 9 57 6 1) R #0078 o, A% 0 i BE AR Bt Scholar, A48 A A & 15
I8 2 35 I 1) FUAS 5 (Scholarl) F2E 3 038 H ] (ScholarRate) X — #8248 1, Controls, R T A
P 28 8 0, M A, 53 500 SR A Sl FTAR A5 ] 7 RO

w9 | 5K E L R B AT

SE 3

R LR T E M SE T SL R MU S5 R . 5 CO MBS O T A7 Mk FVAE Gy [ € R0, 51
OB P — LA T P il AL 4 . ol LU 2, e A [l 3 rp =S 22 B I # (Scholarl) RIS
HME L] (ScholarRate) W) ZEITE 100 KF B WERWIE. XKW A HORIE A H M B
A B AT 2 B 0% )R 0 T B DR [ 5 e L B S B o R e A HE 5
S PR I] o 235 T 5, o 28 00 [N Lo 3 T P TR 80 1 A ) R, SR 0 75 2 2 o o i S e
B S BT A ) A 3K HE T A O DX IO X AL o B 1A B S

®1 FENEEETRUINENERER

(1) (2) (3) (4)
AR
Insure Insure Insure Insure
0.1176™ 0.0958""
ScholarIf
chotarlf (3.35) (2.60)

SeholarRar 0.1341°" 0.1438"
crofariate (2.74) (2.78)
I 52 2 g = = =t 2=
FEA 10648 10648 10648 10648

R’ 0.0311 0.1164 0.0306 0.1165

TR ARORAE 196 5% B 1026 K W E RS N O 2 gt . IRl

0 PO A R R e A 6

WAE PR 35 7 P46 - (1D T HAS S IL . O S W SK 38 57 6 19 2 /I BE A% e 5 | B 22 5 3 $H A ph 3 v
FE Y A B 306 i) PR SR ) A0, 3 B AR N ) 2 2 Il LA — () DX R Al 2 R A 2 kB AR ) =R
I T HAS G (ScholarTV)OD | R i TV Probit A6 %4746 8 . (2) [ 15 43 DEBL (PSMD . G2 fi# s 1E

O BHEE X A28 e G P BT E TR S A A A AR ARG ), (R T8 BT I8 ) 2023 4E 45 6 1] .

144



FHRIEEFE RLER"G?

) AR A 6 B g 15 0] AL, X BT A R AR SR B — X6 — I &S DT T, I feff FH DG T s 0 A A 3 [ 5 o C3) 18 o 4% 1l
AR . g 2R T BE AT AE I 18 U R AR A, 2% B R T QL HE— A8 A DB AR BB 1 SR 0 R A 1)
& AR NEL(Population) VL F 45 505 6 KA b 5 09 25 35 35 % LU B (Shares) | Db AL & A A
N 2 (R TR S 1 b o A (A A AR O B (Medlia) 55 3 I A8 & .

e il P A 30 7 A A (DR S i R B o ARG 27 i #E J  BLA R SO Rl 842 04 5 Al
B WS GO AT BT O, 52 A SRR M | GRS A L) R A e A
S R I LR o o p AR A QL (O A B B AR ATl X AR
A7 Ml X A8 Uy XAF A5y (%) 1 B 1 5 RA08E o (30 HE B A A 19 T 6 6 B9 52 ) o A HE IR e 9K Iy sk sk 3B (2020—
2022 4 1 5 A O AT 00 P B T SR AR T R RE X 45 R 3 0 52 e B AR AR A i ET YT AE & 2018 4F .
()i F Bootstrap 2 # &2 L 1000 1K o (54 Probit #58 #i fie Hy Logit BEAY OS5 A1 &g 0] )7

TE b T A K 0 T A% 0 A R 1 ] DT 48 SR B (R R 1 ©)

DML R 55

P00 HE A 118 DX I JE T R 08 3 e L A A T 2 00 S e S T S . D RO AR B L A
AR DRI S8 2 — ol el L 00 ) T AR A D {ELE 5 S PR P 2 UK B i A e © . TR I T L e
T, T S 2% 25 0 o ff ST L O v ) XU J R IS 7 XU B i A 22 /K 3 e B Al PR B o AT A XL
G BRI O % W, M S HE T I S B P B I . 2 % B SCIR 2 AR B 4 s © R
T PR PR A ) g XU R ESCHE E E A  IXURS: % 5 B B A A 2 WD) 43 Sy v XU B8 A A XL
Bt 2, DNRURS: B B8 A1 B 25 48 2 0l 3 1) XU SRR KO o A ALl 25 2R n 3k 2 5 (D— (D iR . 1F
e DRSS 50 A e, A 3 S 0 R L B8] ) R R A X 2 R T A S R I 2 1] B T A AR XU RS
Boamdirh, BRAERIEA B3 . it 2538 00 = G XU SRR PR 15 B 30 UE |, 78 W8 A XU 38 22 10 4l R 5
rh A AT B fE A8 TR ) XU T 1 B XU R R A Ak Sy T I8 A S A S R

A TRVAE AN £ JBE 27 3 0 ) A XU 88 HDRE 3 ok v B . Bl A% S 45 S S o RS L2, A B2 A XL
Wz s 4 71T B PRI I T Bee , JFLOR B8 55 SR A B i T HE 2l 2 W) 3K 3 T R 0 SR ) E— DR . BT UL E
G B IR i A R 2 2 i T DX R A TR A B AR . B BUA SCIRD, LARE AR 2 7 AU B¢
77 CELAE 28 Ty 1k 4 B g 7 AT A B A i R R 2 B RRE BT S T U D 5 Al B 2
LU 12 BB AT Mk~ 8 09 B A O 8 R A 6 48 382 KU Al & ( Preference) , FEAS 23 A fm TAT ¥ ME
B 1, A5 0 R 0. 3 280 (5 FIFIC6) (14 SEESE e 3R WY, 27 35 i FE 1%) A7 76 R LL 91 00 48 e 249t 35 e IR 1 4
by W o 1 B P o o 1 QDA s e e S D o S R s X

koot

@ Zou H., Wong S., Shum C., et al., “Controlling-Minority Shareholder Incentive Conflicts and Directors’ and Officers’ Liability
Insurance: Evidence from China”, Journal of Banking & Finance, 2008, 32(12), pp. 2636-2645; Jia N., Mao X., Yuan R.,
“Political Connections and Directors’ and Officers’ Liability Insurance-Evidence from China”, Journal of Corporate Finance,
2019, 58, pp. 353-372.

@ B bR E (R P A O b3k T b T R A IR E ), ) R A R (A SR RO )2022 4F

%23,

P T A B P A P R A ARG B 45 SRR AE SO R R R R

BT BRI R AR A (R Al A L KU SRR A BT L (& B AR ) 2025 AFE 1.

Wiisl e memg | 105 (T BA S B P A B R IS Al XU AT ), A BRRL 4 22 4 )2016 4F 45 5 101 s U0y L Rl K TR BUR AR

i T XURE R 5 Al R&D BB B Be i #6) , (8 BT TR 24410 )2025 4E 55 6 .

© VLA - P A I 22 56 A0 5 o 98 b A 28O0 R ORI Tl 48 5 2022 4R 5 5

@ ARt K B A I TS L CEO XU R 4 5 il 5B ), AR ST 5T ) 2021 4F 58 3300 8T 34 2 b A (R A R AR
P35 BB A AT AR, (I B2 5 )2021 45 6 1

SNCH)

145



WARAFFRBTERLSBRER - 2FERELR

R2 NHKRE

(1) (2) (3) (4) (5) (6)
Uiy Insure Insure
Preference Preference
RS AR | RSB | WS ECE | RS RO
0.2165° 0.0217 —0.0915™
Scholarl
cholarlf (3.52) (0.46) (—3.02)
SeholarRar 0.2541°" 0.0793 —0.0744"
“n T e
chrofariza (3.07) (1.18) (—1.66)
P-Value 0.007"" 0.034"
i A B2 = 2= = = =
[ 52 2 = = = = = =
FEAC G 4126 6522 4126 6522 10378 10378
R’ 0.1324 0.1195 0.1313 0.1197 0.0751 0.0746

[E:P-Value J&: M 388 IR G KL I 28 1000 YCHITAE J5 15 2 19 21 ) R 22 S Bk Tl

CPYD 35 %800 5 S 5 7k 43 A

T, R I G TR A M S R T OC R MY IR RO o AR R O, DO R S
ONBCA H A9 D5 45 0 5 3 T AL (Righe) | 06 98 39 728 1 B0 728 A5t 45 3 4 728 4 A S R T A [l 0 .
R 35 (OB (2D 7R, LU A 4 F M (Scholarl) 2 3 M Ll (ScholarRate) R i B AL & 1Y
o] U= 35 e B, 52 R I 2R 4 Wk 25 Ok 1, BRIV I A 0 B B A A0 4R R, 28 A M EE T o T I A SK A H RE T A
Frde At i 245 B S KR

FLU K I B G o0 2 M S TR OC AR IR AL . 2 IR R E MR O Y ik © M
A TR JZ T A8 150 I 4 B i R AR T DR 3R A AR e CRLAE Al R W R e g L R SR IR £
B AN 25 WA 2 AE ML A BE K 3R 55 B0 G 45 48 b CHLAE K I T LRSS 4R Bl i B QIE L
JBC SR 4 T 558 T 28 LA IH B BEAS T PR 3R 09 52 ), O X0 3% 22 R AT 2 o o0 B, 15 B R R F G 45 (Emo) « 1%
P AR R AR S T AR S A S TR A BN H A S5 IR AR 3 (DO BN (DR . DLEBA¥E
M HE (Scholarlf) 2725 Mg F ) (ScholarRate) S ff B 78 1 fY [ )3 45 SR R B A8 R T R B0 W & H
1, BB 58 3517 2 7 1) T A B, 2% 25 0 9 0T 6 BT I T 3K B HE Sl R A BT AR L MR 3 B S .

x3 FETHEKE

(1) (2) (3) (4)
5k
Insure Insure Insure Insure
Scholarlf 0.0997 0.1427™
r
chotarlf (2.69) (3.51)
0.1473™ 0.1810™
ScholarRat.
cholarRate (2.84) (3.22)

O ORI AL HUIME R 2 w36 B Al & e rpol v [ LT 28 w1 B O3 8 RO
@ JEHE A (BRSBTS A AN TROR A5 O 1 A RO 3, (M BT )2017 4E 45 6 1.

146



FHEBIEEFE RER"G?

gR3
(1) (2) (3) (4)
Insure Insure Insure Insure
Richt —2.1054™ —0.7642"
Z 7
8 (—3.41) (—2.60)
1.7203™
Scholarlf X Right (2.46)
24767
ScholarRate X Right
(2.62)
E 0.1337™ 0.0381
m
¢ (2.16) (1.22)
ScholarlfX E —0-1259°
Scholar mo
ot (—1.83)
—0.1802"
ScholarRate X Emo (—1.89)
o 2 R £ 2 2 &
fi] 5 %50 = ps = =
R Gt 10648 10648 8684 8684
R? 0.1178 0.1179 0.1207 0.1204

R AU S5 R b T R R A A R T S SO 0 BT ARG B A X T I I K A A R
DRI A [5 £ A ol 155 5 1 77 7 22 5

AR 5 4 BE L AT Aol 5 R Al 1 3 B 4 A VR B 2 S A i O ek 78 AT Al R
Al 2 3 A XS SR AR T JOPL ) A% A 22 e (RLE A D fie Bk DR R S R R A SR R A
A Al v, — T 0 3 0 R Ay A A 2 i L I R 1 U B N ) A AT R
TR AE XU I T 5 ) 32 A D RIK S B g o )N A Aol T e B 2 3% 22 738 9 SR R, 2 3 i
o5 1) TSR SRR BE T X ol oA R e e AN E PE U . A A Al s BUR R Z SR B A%
B Y AR A 2 o R o 2 % i MR, ik — 20 4 T 2 o A XU IR R AR B 7R . B SS — T
T A 0l 2 30 A1 50 M A B2 SR T SR ) XU A L S R X 5 5 A X T IR 1 R
FTRERCHI S o A 2T R Al 2 2 A RS R ) 4 B0 ) T R Rk DR AR A1 B A Y X
AR o ARG R Al IR B LA AT 15 58 36 D 45 o % ot T [ R A5 A e 1 R R L
I R il 3 S A T O 0 ), P 5 22 M X /| B T e e R ) TR K 2l B
TR X R B B HASAT T G ik o DRI, 7 SN T 22 5 i A B W 2 3 0 1 5L R AT 1) S L AT
XS M LA Uk

O R R T CEAT Al A T A B S Aol BB A B2 ) L 2R )20 19 AR5 11 4]

@  RAERE RE (RS m EEERK FEI A Al 400 R &85 4 5 s AR ) (28 B 45 B 2023 458 123 .

@ WAL SRR G AL SR T A Al P A AR B B B B S R R SR AR ) (LU AR S AR (A L A
BE2E RO 2023 4E45 14 .

@ I - RS 2R T T R 1 T PR BT IR 5 ) (N AR ) 2019 455 9 1

® B (RS RV BT RO BE B L 7 R ) AN R 1R )2024 4R 55 19 ] .

147



WARAFFRBTERLSBRER - 2FERELR

Fie WETT A T T AT A [T U G 56 2 2 0 7 BT I ) S A B T R S AR TE T I 25 L A5 SR
FT AP CDO—DFTR o F8 A B 28 1 19 43 20 Il U5 vh, A Aol [l 03 R 5088 8 1 RGE Al I . 3
PEAA B IS S 4L Il v o A R AR Y B S M BT ORI, LA ) AR B0 R A B G B KR .
GEAMTE L TE EAA Al 5 BE Al i % v 27 5 0 S A R JER 57 SR HE 5 0 ) ) B0 38 B
R 7 1) 1 3 5 T T e o sl R 5 75 2 3 B Xt B T B W I 1 R ) 7 T 2 Al ) R R PR Y 3
o REERARIR 2 0l HE 0 KRS B R OR IS T SRS AZ T A M T A B a7 S R T, ST o
DAL FRAE T 3k A b R 2 X AT A R R Al SR B JEE X 4
WA b T AR R BE I TR AE B Ty i 1T T RREI AR FLEDIE AR . 2019 4R 2020 4F | BH R K
Bl B 3 58 B Ay T ) S A i ol 3 ek Sy A (A R AT R BT BB . AR
T U TR AR TR M B R AE A TR TR BRI T R AR, RO AR AR AR A 7 R
S D A T R B B 8 A I R AR R A v D9 T A 1 B Al Cln R R R AL
5 ¥ AR T FH DU SR T A S A R A LAY . A R SR R RAR R Al AR A b B 27 i R
W S A v, TR U 1) 4 Bl 2 D S W S ST A R A XU o B U R O i R R R T
AR B2 AR B A 4L B P T B B AR A ERA A, BT AL R A
FF AR R ) 3k L 32 R 45 R R R T 7 Al L L Al B BB R R I RRAE 43 4 1T T S BR T A S
B LA w . USSR 450 (5H)— ()T . al KL H, BB Gl A i 21 2% 5 4 358 15 4 i e 725 o
NGRS R E = Rl o o | 4 = o ol | A2 R DA G S B S S o SR N 1 R N R B
Wit TR AR ERER . X4 REN, EARETTA R L RRB S E RS — R b
R ARG T 2 2 0 9 XU SRR T A S ) £ Ml 149 AR R e ) e 75 2 3l 2 R J8 O o B, T
SLHE TR A UROR O IR . 3X — & B RS2 A O S5 w0 5 Al B ) AU 8 A AR
S A3 AT — Bt EDE TR A S G A A B B Al T R A A e XU B
VE I S s 5

R4 ARFEHEMARLTHRRARDHSHDREE

(1) (2) (3) (4) (5) (6) (7) (8)
/EE: N N
EA | REM | EAd4 | RESE | QG ahk b | =il | B5Fr ek b | E il
0.0950 0.0760" 0.2003™" 0.0515
Scholarl
cholarlf (1.47) | (1.66) (2.77) (1.18)
0.1744" 0.0995 0.2620™" 0.0795
ScholarRate
(2.02) (1.51) (2.73) (1.28)
P-Value 0.393 0.231 0.036™ 0.063°
s il AR B & & = & = = = =
[i] 5 250 & s & S S S & &
FEA G 3048 7600 3048 7600 3144 7422 3144 7422
R’ 0.0940 0.1056 0.0946 0.1055 0.1028 0.1372 0.1023 0.1372

O R BT R RO R Ak 5 B8 2 PR - 32 T R B R e Ml 0T B 0 R3O

PG ), (AR AR )2019 445 8 07 .

148

BT )2025 4R 8 1 L
@ 5 PHEE (RN 2E S TSRSG5 )20 19 4R 58 6 3015 5 B - CRHRIARAZ 17 49 34 BHE )« W& 21 1 A5 4 B



FHEBIEEFE RER"G?

h EEREHZEE RN

DT B T R B R R N B B Y O AT MR AR e A RS 8 Al DU Rl 1 i
HIPRSFIERE , 2 FLROT F I R IR . SR, 3840 i 5% & B, 5 53 16 ) Sl R 1) 9 AT “ AN 96 7l W] g
— B A TR 0 T KU R 32 AT D i A WA R © AL G B AS IR I I ©) gl VR A
EF ORISR, X5 & T XCE ST AE T E B A A BRI SR E L AL e X —
[P R A 138 ot — 20 b, v [ AT HE BT B )RR BT A AR DR G A (R JTAb B AR e = S R RN
AR IORC IR - AN =R e (S s o N /NI AT o (60 0 R R (RSB A 207 N i B o
PN A A B AR A 2 A 56 7 T B W SE £ A AT E R .

()7 ) J2 18T < 38 BT [ ) S X6 2 W) A BB AR 7K ST 740 G e 448 T 174 5% i

(SR A AT D B % [ /i = B B L N B /Al = B R K - o 41 B/ R 28 €6
TR R R H B TR R A B TR R A ARG KO Ak W SR P SR i
o LAEE BT I 3K (Insure) R i BEAR HE, DL ] 1T 28 W96 B 40 2S48 080 72 rh i 28 w96 2RS4
(CO VLB /N R HE RSP (CCMID M 536 (CCED | B B E B (CCVDD =443 Ti 45
BN W B A RO | 5 58T 5T 6 W ST 2 B3 BIAAR KT B 454k 1 S BR A . 2 5B OR TN [k
it R A S XY B R S — I ST RS W S I A 5 R . R DU AR A R B TR I SE ) R A
12 1% KV b 2O OE 36 B I S #57  BE A% 2l 1 T 2 B)IA B R K P B AR /N S B IR
WA 5536 BERN 1 BE AR B 4 68 U T A 2R

RS EERMENAFBEAMKKEMEBEERFNZIN
(1) (2) (3) (4) (5) (6) (7) (8)
R L
S HR
G CCMIT CCFI CCVDI
0.7198" 0.5764"" 1.1087 1.0070"
Insure,
(7.36) (3.56) (5.96) (5.20)
. 0.8533" 0.7577"" 1.0965" 1.3322°
nsure,

e (6.90) (3.78) (4.43) (5.15)
1 1l AL JE = = = & T = =
[ 5 250 IE JE IE JE JE JE JE =

BeA it 10648 6259 10648 6259 10648 6259 10648 6259

R 0.3020 1879 0.3133 0.2648 0.1364 0.0644 0.2207 0.1298

0
T« DA R AL i Dy 1 AR i SR P B AR OLS OB 455 N O (1 Gt &E .

O WA P B 22 A (O A TR A B A 1 Al XU s 2
551000,

©@  Aguir L., Aguir W., “Director and Officer Liability Protection and Firm Value: Unintended Consequences” , Finance Research
Letters, 2020, 32, No. 101177.

@ Chen Z., Li O. Z., Zou H., “Directors’ and Officers’ Liability Insurance and the Cost of Equity”, Journal of Accounting and
Economics, 2016, 61(1), pp. 100-120.

@ Gillan S. L., Panasian C. A., “On Lawsuits, Corporate Governance, and Directors’ and Officers’ Liability Insurance”, Journal
of Risk and Insurance, 2015, 82(4), pp. 793-822.

© P A A B S BRI R A N 2 A R A TR e A B e R R 1 A 43 TURE HUOAN ] B 2 TR PR AL
ANl ZE T 3 48 BOPE I SC 7 SR e A R T 1) 2 48 TP AT T R B, A Ak 2 5 v /N BB A R A R A R T 55 v B BOR 1 B
5 B Ee 8 B = A e L AT R 5

BT GHACBORME BEAR I DL AR ) , (8P B $E)2019 4

149



WARAFFRBTERLSBRER - 2FERELR

DN BT < 3 5T 8 W S0 AN ] 76 2 32 4 1) 52 o)

TEF I, FE T RoE T B R ) R M m A . A RE R A A MR E g2, il
EH TR A T2 AT R T S PR R T 5T, B 50 3 57 B0 W SR M B 1 B T Ay
s . DALt , AR 18 2 BT 6 ) S o R g A Y R I

X AT S T BT A R A AR PR 52 00 F2 Wi 8 O SRR, X R o LR
PRI HONE R SR BCREF R AE L S5 0wl ek M A B2 10 2 de , o

et L RS B Y AR A, BT DA AT LAY, 2 T W S G e 4 T S 0% 8 BRBR AR M 0 e RT R S e AR
RSB BRI S 782 WO S 07 T, W 3K #E 57 B 19 2 ) 1Y 3 =5 A A8 50 n] T AU S I # =f 25
23 W B TE W B 4R B I I I 3 s 25, FE o AR N W IR BE . FE SRR T 5T W SEE TT R
P 2N T M #E 35 0TBE B0 4 O AR A S M I S e R TS SR SR A e M ORI SE A S e N &
2338 0 1Y 23 BOIE ik B A S SR R T HE A BE 2 R T o SR WY R 5T A B A T A AR IR .k HGE
23 W EL (Meeting) TV EE 25 23 B0 s LA 5 SR 1581 00 (Memo) VE 2 8% i B 72 &, 5 25 3 57 B T
SE (Insure) X F IR AT MBI . 32 6 5 CDH—CO M [1E 45 5L B, S0 F i — 100 7 50 B 1A 3K 1
[l H R B AE 100 AKF 1030 IE B 3K 38 53 B A9 20 | op 35 35 @ BRI PR $e -, R o 53l
W P B, £ LT B R 2 BURR Y TR I

XoF e A, DXL R B 1) £ B2, 3 B B 18 o 1 e R 0 B IURRROPE O IR 1 v 48 5 A ) I R 5 25
FE AR T HR T A A BARR E k. (H A B HILRI O AR R E ST R 1 5 A AT R AR AR SO AE T . — T
T, P B 23 W) AR S8 i AR 48 T B A AL RS O A0 mIHR AR T A Y A 5L KRS PR AG L 2 | S DL
WM 8 v AN B2 R DAV R AR DR AR SO BRI TR B o O — T, 5 BRSE WL 2 3N EE AR L, Hh
B R A EAAIXT AR . B G 3 TR WK 5 R sl PRALRE 4 T, S S X S B R B N A
A7 P AL, T RE AR N B AR S A B X, DARE AR AR B LT R R A i A AR S A DG A Y
WEAE R 5 48 72 3 (Change) W ARSI AR 5t 45 56 #E 57 6 W) 3K (Tnaswre ) % 12 487 77 A2 Y AT RESE IR G0 3 6 47)
(5 FNFN C6) B , XY W T J — B 19 3 57 16 I 3K [0 U3 R B3 7 100 7K P B 38 0, BV S 3 53 1
NEVRETEZMEE S . BARE TR R T TR A B E HA Y 3 W0 R B (H A2 T P AR A
5 R ORUEE g, e A MRS AR Sl 1 B 1 — 2D ] X — 5 SN AR BT EE T B e L R R R L
I BEDNRE 18 W T A M E BT WA B ) 55 F A

iamE  ERR YA E LA RRE T E T 2 BRI, R T 0 I E
FH 33 A 2 4 2 T3 6 4 Ay XU 4 38 LRI S50l T B % W s R AR AR R . R, B T B HOR[R VS
FEL P B A [R) ¥ 38 ARl o T AR B 52 e, 36 53 B VR R 35400 75 2 5 3 3 S T PR 4R T TR BRE5 R 1Y
By 25 R R T 1) S A AL S B I .

x6 EXRRMEIAREGEEENFM
(1) (2) (3) (4) (5) (6)
25 Bt
Meeting Memo Change

Ins 0.7756™" 0.1560"" 0.8739™

e (7.23) (3.04) (10.57)
! 0.4110"" 0.1981°" 0.6067""
nsure,_

e (2.80) (2.86) (5.48)
) A e P & e iz &

150



“ZR6
(1) (2) (3) (4) (5) (6)
A5 Bt
Meeting Memo Change
#2224 g I i e b =
FEA 1 10511 6161 10648 6259 10642 6259
R’ 0.1604 0.1644 0.0199 0.0248 0.0649 0.0644

T DR A R A i Ry % A R TP A BT (D (2> (5 (6) R OLS B 55 N hy e it it .

N BERE BT

PABTUE 77 35 4T 5 B9 2020—20224F H [ A B BT 22 /] R BFSEREAS IR ST S AR s M 1L, o
M HE T HE BT B X — B % DR B ) R R A A AR T OR 25 SR BB S A AR ] (DML T AR H o 2
P S S AL Bl A W S HE DT . S R ) R SRR B ) R R A 0 HE ST I W S LA
C2O 0 B 375 T ASURI 45 % 385 17 2 A o 3 0 B 5 8 T I ) K ) 5% 28 v RS 81 3 A T o (30 2 3 i B X 9 B I
WY SIS #1980 P A T AT Aol 0 B Al o DO I A WA T 7 AS ) M B i 2 ) 22 ) 2 5 %, B
A AR b A L T 2 ) A S B X T S A oK (D H ST K B 2R TR R A
s b2 WA BRI, 4R T A M o ) J RO, LR R i R BN % T ek ) HRUE AE  p

WFFE 4518 AT RE £ B 19 S BSR4 R -

S — AL FE A T S B ER . AR SR EE R 2 /R 22 S A AR SR E A A
FAFE AR S A A TF SO I EE A NE SR B AR 2UR — AR B A B AE ) £ B L 9
Woo XF e, W B HILAG L 1 N (5 R R R 45 51, W 48 3 A R P 22 2, S B T 3 R A A R T R
T Ly REAY S BT .

A5, FE o3 A TRURIM) 2 38 A4 A A R OR et O A B IR . — DT, 51 5 LT 4
70T 2 vl B RGBT IR A W 5 A LM SR A S A O Sl o A A KU A o 2
B HAST o 53— 7 T N R BN o A A B I ST £ B 0 NS A S Y B D G A
b 52 BLAA ARBTG5 2 WG B S B 2 1] A A €0 e 4, AT 2 fige JHG T B A 7 1A 2 XU R AT R B
FEIY AR S A 2w B (R .

S5 =, D i AT O R LA A PR B . O (S O R HE B S M A 1) P B R G S B R Bl
— A PR T T A 2 0 L, 2 T R FE 0 A T A A S T 1 A UL 1] A S AL 35
Jily L T R R S e B 2 VLB 5 1) 2 2 D SO 58 5 BB R A S, S [l R 4T Ok
DI, AT RS E T S U, & B AL BB XU B K

S AL BT B A AR BE  RBLA F 22 S A SR AR 22 5 . 20 R I T ) R X 2 R
JERUI LA DX 3 09— T U180k, 25 5 5| 30 ) e 45 7 0 5 Ao 7 (R 0 G 5 3 2R B “ — SR PR B L — P
B2 FE ORI N7 R, A DA S KT BT A 7R OR X B A RO o DRIk DR LA L S 4 I F A% 2K
O3 VRIS ZENE B R TRUN T T BT W S AT R 5 AR R e B S B SR RS [V B R 2R R 1
S TR A2 AL . MEAT b, 9 BT RS A BE L AE AR AR R 2 mIIR UK F 0 R A AR R
JEE R AT A

151



WARAFFRBTERLSBRER - 2FERELR

Do Academic Independent Directors Require “Sense of Security”?
—An Analysis from the Perspective of Directors and

Officers Liability Insurance Purchase

Gao Minghua Shao Mengying
(Business School, Beijing Normal University, Beijing 100875, P.R.China)

Abstract: Among Chinese listed companies, more than one-third of independent directors are
scholars. This proportion is significantly higher than that in other countries and regions worldwide,
constituting a unique governance configuration. Theoretically, the academic attributes can endow
this type of independent director with advantages in improving the decision-making quality of the
board, enhancing the company’s innovation capability and optimizing internal supervision, thereby
making academic independent directors a unique resource in corporate governance. However, in
practice, the institutional dilemma arising from a mismatch between independent directors’
responsibilities and rights instead amplifies the particular vulnerability of academic independent
directors, which refers to heightened risk sensitivity and urgent need for risk protection stemming
from academic training. With the gradual rise of directors and officers liability insurance, research on
the insurance demand of academic independent directors has become necessary. Based on this
background, this paper uses Chinese A-share listed companies from 2020 to 2022 as the sample to
investigate whether there are differences in the demand for directors and officers liability insurance,
as an emerging protection system, between academic and non-academic independent directors.
Empirical results indicate that: (1) Compared with non-academic independent directors, academic
independent directors show a stronger tendency to purchase directors and officers liability insurance
because of their higher risk perception. (2) The relationship between academic independent directors
and the directors and officers liability insurance is moderated by independent directors’ discourse
power and investor sentiment. (3) Subgroup analysis shows that there is no significant difference in
the demand for directors and officers liability insurance among academic independent directors in
state-owned listed enterprises and those in non-state-owned listed enterprises. However, academic
independent directors in listed companies on the Science and Technology Innovation Board and the
Growth Enterprise Board show higher insurance demand than those in listed companies on the main
board. (4) Regarding economic consequences, directors and officers liability insurance improves the
overall quality of corporate governance as well as its core dimensions, enhances the willingness of
directors to better perform their duties, and intensifies the job-change threat faced by senior
management. The policy implications of this study include: (1) Strengthening the disclosure of
independent directors’ personal information. (2) Understanding the characteristics and job
requirements of academic independent directors to facilitate their effectiveness. (3) Providing a
variety of guarantees for independent directors, including independent status and sufficient
communication with investors. (4) Optimizing the terms of directors and officers liability insurance,
and formulating specialized rules for different types of companies and personnel. This paper
simultaneously enriches the research on the demand for academic independent directors and on the
factors influencing the purchase choice of directors and officers liability insurance, therefore
providing valuable insights for improving China’s independent director system.

Keywords: Academic independent directors; Directors and officers liability insurance; Risk
perception; Tenure protection; Governance actor behavior
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