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AH S SRR i (EAL RS, 20105 B 3008, 2013) , 3838 in4z i T #:F R (TURNOVER) - I THI T {8 Lk (BMD il
DUIEAE (BETA) S5 [ BT 34T NN TR bR AR & .

TG A2 B R 5 A e SCHRAR IR 2 fiis

*2 TEEXNSEEE

RIS R

ERIOD T DU BEIA A B R A I VIEE B L6 18 5 SCR A LM 2013 45 10 H 19 D FLAAR
B BRI

CAR ST AU S B 7 B AR T A

B AT BRI RAR , B RO U B 2 e

(DA A FBGAEIR UL EWRE A 95 48 BB U D9 85 1T () R R &AL
SABAE N 75 T GRS JR) G B B BRI R REA 65 40 CBO =40 AT S1RAE N 55 4
CEOZRENR - B BT RGN 45 RO ZAEIR AR R 3 B CZ O HEIIR R
FAER GAAE N 25 BB A NI 15 RAEAEFTEUR T HERURAE 0.

RANK (O FALIRAG B SRR T /2 A B (D A B IRAE A 95 B8 (B IR N 85 )T
URDZIRAE T 63 4 CEO IR 55 Bl Ak CRIBD ZRIRAE 9 45 IERHRRAE N 3 5 B RHUR
E 2 RIBHE LTI E 1.

GO¥ & E G A NIBRAE (D 55 B AL B (O AR 3, 1R D12 SR #E B 24 AT U
S HE -
(OREE FOMEATEION K B KB R EE .

AGE TSR AT AT DUMEE RIS .
B AR S Hrp i R R RE D 5 Bl (T AR AR T A VEMBA TRE
EDU N4 ARBHIRAE A 35 KL WAE N 25 & S B IRAEL Y 15 22 sk ok (R0 st R O
0.

LOAN N E] BRGSO SRR A 2
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Official Independent Directors' Resignation Timing

SIZE AN FAER R RS BLE SRR

LEVERAGE N T R B A 5 R =0 R P A

ROA AN FE BB PR = A R R A AR R A

GROWTH ] FAEENRNE K H 4 L.

LARGEST AT FER KRR E .

INDBOARD ANFE LERMA R G HS N .

BOARD A FAERERS N

DUALITY A FERWIRE — B E. EFKS5AEEMIRE—rH, BNHE0.
MOWN ANE] FEEREZERR A L.

LISTAGE AaE] LR .

TEGER BOAMERIN E— ARSI E A

NUMTO M20134510 H 19 HER % E RHERIN Y H, B8R e e AN
NUMIN TZAEE REER 2 H N REER AT B S MEE NS

TURNOVER AR R EFERT .

BM AR MKHETELL.

BETA T F betafH .

(ZDTHERA BE
OB ORI TR A SO TR R TR [ AR

PERIOD =B+ iRANK + 8 AGE + B;EDU+B,LOAN+ Y JControl+ Y JIndustry +e 4

CAR([t1, 12]=y+ B, PERIOD + > Control + > \Industry +e (5)

Hodp, BARFE 22 T [ml VAR Y () 8 B0, AR N ; e RORBENLINL B I, Control N—H AL &, Zin-
dustry AT EAS & . iR (4) 1, PERIOD 3R E T3 A EE TR (] 5 B2 (5 H , CAR[t > t.) R N TE [t 5 ] 1
O 51 B B R R a2 . A SO R B AR Y () A6 56 B 53 2 1R AN PR ARRAIE B 2 ) R A o L R
B AL A% 38872 A S i (BBE H-H2) , I FE AR ()RS 368 15 13, BV Ry 53 0 2 e BB AL P AR [ 6} T 3% i e
AR 25 5 . LERNA AT IR T S AR, A SO AT SR AR AT T R 1%7K 7 ) winsorize
AR AL, [FI X BT A A B1E B S AN A B RS B 3R b — 4 R B R AT i

M SRR ROt 5idit

O IEGTH bra6 R

RIME T EERBNHIRVES T 0 45 R, R W] BLE 2 : (1D PERIOD fe/ME N 5, e KAE N
438, HP AL BRI B 73 0 09 326 F1295, — EREE BRI 1B G HE R MR N ALk #5647 A B BRI 22 57 (2)
RANK (Y118 38.51, "R LKA 40, B BIAT BN B e 5 BRI B D e AR AS A 24 , 1 HLA = 200 1
B RAME ABOENE Z — 2. (BAGEELI N 60, T ETy 61, YW AL T IR IR ERE MRS I E RAE 5 40T
PHURES I M NBEEAAM 2 . (D EDUBIME N 3.72, TALEUH 4, UL B REIR K B GRAOIREE - 1 2 I AE A
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B O RN ML

B L2 18], 27 P T 5T BN BCRE A 2 0 (5)LOAN B /IME N 0, B KAE N 58.21% , BME AN iz
B 29 16% M 13%, — EREE BV IA B RO B IR b o &) BB KPR R R E R
FoAl AR B IR Gk 25 R LR A KL A DL

®3 HWRMEFRITER
A FEAR HfH brREZE w/AME P25 iz %4 P75 RKE
PERIOD 893 295.1310 110.9762 5 200 326 388 438
RANK 893 38.5106 13.9835 0 30 40 49 81
AGE 893 59.5790 9.1992 32 51 61 68 84
EDU 893 3.7223 1.0731 0 3 4 5 5
LOAN 893 15.9988 14.8573 0 22060 129891  26.9687  58.2100
STATE 893 0.4927 0.5002 0 0 0 1 1
REGULATE 893 6.9324 0.2737 6.6378 6.6870 6.8980 7.0099 8.0143
SIZE 893 22.1914 1.3310 19.7733  21.2413  22.0136  22.8562  26.1677
LEVERAGE 893 44.8396 21.7326 5.1771 27.5234  44.6728 61.7610  88.7745
ROA 893 3.7297 5.0241 -13.1147 1.1513 3.2517 5.9770 21.8672
GROWTH 893 13.7039 34.9301 -57.2073  -3.8957 8.8372  23.1839  204.2079
LARGEST 893 37.4825 15.7352 9.9800 25.1100  35.7100  49.4900  75.2500
INDBOARD 893 37.4064 5.6747 33.3333  33.3333  35.7143  40.0000  66.6667
BOARD 893 9.3225 1.9840 4 8 9 10 18
DUALITY 893 0.2049 0.4039 0 0 0 0 1
MOWN 893 9.8583 18.8979 0 0 0.0054 7.3899 70.4949
LISTAGE 893 11.2072 6.3285 1 4 13 17 24
TIGER 893 4.6181 2.4520 1 3 3 6 10

()Pearson fH5¢ REL #1453

RKAYR T 25 FEA & 2 [A]F) Pearson #H X R AL, 1T LAE H : COFIRE R AT B (RANK) 1
=1 (EDU 5 EFIRBI HL(PERIOD) Z ) {1 AH % R BHS 22 /DTE 5% M Se1H /KPR 1, 1IX 5 3RAT R 52
AT, B E 03 MR AT B Bk 22 Ry, TR LBk B (2) B R EE AR RS (AGED 5 R AL
(PERIOD) Z M} I AH R REUEARE G KT AR E AR5 A IE, B — B A ERE RME R,
TEHRGERAG o (3) B 03 MU BT AR AR A & A S8 K P (LOAN) 5 8 ER IS AL (PERIOD) 2 18] A 52 R EUTE 1% K1 58
THKSE T B A 0, A S0 SO AR A B TR R b7 A 7] S8 oK bk s, B A e e R A AL . i
FEAR B 2 8] e iR AR & 5 AR B 2 () AR 9% R B 48 K 2 50T 0.5, IR 7E X £ Jo RN 434 R
[F IR 5] NI A 1) AR 8 P AN 2 A 7 B ) 22 B R e )

x4 FETEHR PearsontHEREHTER

PERIOD RANK AGE EDU LOAN SIZE
PERIOD 1.0000
RANK -0.0759%* 1.0000
AGE 0.0438 0.3902%** 1.0000
EDU -0.0946%** -0.0658 ** -0.5202%*%* 1.0000
LOAN -0.0948%** 0.0638* 0.10827%** -0.0879%** 1.0000
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SIZE -0.0224 0.1660%%*  0.1616***  -0.0391 0.3906***  1.0000

LEVERAGE ~ -0.0516 0.0909%%*  0.1123%%*  _0.0868***  0.7160%**  0.5728%**

ROA 0.0087 0.0152 -0.0196 0.0453 -0.4015%%%  -0.0206

GROWTH — 0.0114 -0.0113 0.0200 -0.0445 0.0754%% 0.0182

LARGEST ~ -0.0330 0.0991%%*  0.0372 0.0335 0.0084 0.3049%#*

INDBOARD ~ 0.0059 0.1243%%%  0,0963%**  -0.0402 -0.0203 0.0433

BOARD 0.0048 0.0462 0.0481 0.0232 0.1833%*  (.3285%**

DUAL -0.0312 -0.0640* -0.0259 0.0099 -0.1232%8% 0,1921%*x

MOWN 0.0285 -0.0685**  -0.0194 0.0936***  -0.2234%F*  0.3206%%*

LISTAGE ~ 0.0137 0.0625% 0.0691%* -0.0985%%%  02031%%F  0.2295%**

TIGER 0.3202%%*  -0.0293 -0.0495 0.0743%* -0.0255 0.1028***
LEVERAGE ~ ROA GROWTH  LARGEST ~ INDBOARD BOARD

LEVERAGE  1.0000

ROA -0.3918%**  1.0000

GROWTH 00318 0.1911%%%  1.0000

LARGEST ~ 0.0672%* 0.1065%%*  -0.0121 1.0000

INDBOARD ~ -0.0236 0.0179 0.0375 0.0430 1.0000

BOARD 0.2268***  -0.0587* -0.0265 0.0042 -0.2995%*%  1.0000

DUAL -0.1638*%* 0,022 0.0688** -0.0650* -0.0576* -0.1176%%

MOWN S0.3775%%%  0.1304%F%  0.1096%**  -0.1463***  0.0683%* -0.2299%**

LISTAGE ~ 03715%%%  .0.1308***  -0.0587* -0.0607* -0.0681%%  0.1897%*x

TIGER 0.0316 0.0333 -0.0043 0.0752%* -0.0011 0.0247
DUAL MOWN LISTAGE ~ TIGER

DUAL 1.0000

MOWN 0.2553***  1.0000

LISTAGE ~ -02197*%*  -0.5901***  1.0000

TIGER -0.0001 -0.0261 -0.0126 1.0000

VR (D% ek 0 BRI BT 2 2 KN 1%15%10%

(D EFMAE O NHIT AR

AR ZHT 850 7715 AE S5 Wilcoxon R 56 515, W B MR RERR 1 T 37 ) L AT T 3 PEAG
5, g5 W% 5 B, ok B AR H B 430 8 i 3 H AN &5 28 (AR FI T 3y AR B AN 25 %8 (CARD .
FH AWM R E R, B A ERINY K (=0), AR FIE 4 0.279, 7E 5% G 11K F K 835 N IE, i3
MIHE SR T 7 5 15 RO R IR A 1 N2 IE [ H T T3 0] REAF SR AT IR 2B B T iR
FEURVH S, B0 BT A FILESE 0 R AL 5 45 RN 4 R AT S 3 FREUR 15, DR b 2238 B T 3 B iy S 8L B
Jei OB (i LAH,2015) . IR SHIATDLE H, B OMEE BEER I T3 IROBAE HRTE S8 0L 55 L RS 2 K, ) MH #0 i
ZONIE AR B AUl . MRS H BEI[-1,+1][-2,+2][+3, +10125H 4 6 1 T B 2R E RS K E,
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B O RN ML

PEEEA G KT 0, (HR A BN T 00 38 XA S A0 SR PR AR AT REE 155 04 1E B B Al i 0K, B v
TG R A AL E o T B A B BT A F AR AT TR RO R A S T OB
P, I E AR AT Wi 2 Ah, KER oy BT 2 =) AR G B U, BB # A T AR T
I, 147 EE R 87t S i 1 22 B0 28 ) ) S LR 252 T AR R o

®5 BRMEFHRNTIARM
& 13 HAR HfE briEZE SRE -/ T e 56 {8 VA LRI 1Ak

BLH A: B

-2 796 0.0758 2.2154 -0.1614 0.9647 -1.2900 367:429
-1 796 0.1007 2.6440 -0.1316 1.0744 -1.6050 376:420
0 796 0.2790 3.1418 -0.2472 2.5052%* -1.6210 358:438
1 796 0.2395 3.2304 -0.2136 2.0918* -1.6730%* 344:452
2 796 0.2887 3.0672 -0.1914 2.6555%** -0.8190 359:437
3 796 0.1633 2.8405 -0.1509 1.6218 -1.5260 368:428
4 796 0.1010 2.8292 -0.2605 1.0074 -2.8130***  340:456
5 796 0.0273 2.8742 -0.3185 0.2679 -3.4360***  336:460
6 796 -0.0639 2.7814 -0.3226 -0.6478 -2.9860***  329:467
7 796 0.0468 2.8025 -0.1906 0.4714 -1.5640 364:432
8 796 -0.1518 2.7885 -0.3098 -1.5360 -4.5400***  328:468
9 796 -0.0651 2.6241 -0.2922 -0.7001 -3.2360%**  324:472
10 796 0.1685 2.9318 -0.1687 1.6216 -1.1950 370:426

F£H B: i3 ZAE AL & %

CARJ[-1,+1] 796 0.6192 6.4103 -0.2903 2.7251%** -1.3870 370:426
CARJ[-2,+2] 796 0.9836 8.6610 -0.2625 3.2041%** -0.9310 388:408
CARJ[+3,+10] 796 0.2261 9.8964 -0.3873 0.6447 -2.3510%* 368:428
CARJ[+3,+20] 796 -1.5442 14.3804 -1.6603 -3.0296***  -5.7320%**  327:469

T s (1w e 0 G0 B RGBT 1%.5% 1 10% () BRI - 254 7
M2 TR B B WES-2 RITIR I AR BIE N IE B 55 2 RITIAR A R AR 5 % CAR 10y

I (B AER 14 RIT46G  RBUGE B 2 R IF R 0, FFREJE — BN . XU IR R SO E o UK — F
A ME LA T e A AR R OB, (B A 2 JE T R R R A Dy A . WNELIERE SRR A
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K1 e NER BN AN RE FRFAL o

1 -

05 - /v\/\
0 ||||||||||||||||||||||||

2 4 6 8 1012 14 18 20

-0.5 -

-1 4

-15 -

B2 BRMEFIREGHNRRTHRM

A1 23 A S04 B A0 B0 R R 2 T, AN A2 DAIE S B RO B R 5 T 3 S B 22 TR] PRI 52 0 O &R
N T AR T I R AN S5 1R B P A 00 B A B R 1 T 3 OB B AR R A IS A TE 2 o Rl A A A 2
8

QUDESWMENER AT S

F2 TR, ARSCKG AT 2 0 RN A 23 8, ZE B LARAR DG PR 25 5 M I 26 A0 1 BH A 50 B MR N4 2 T
PRI 25 A0 2 ) 2 T R 2 0) LR HR A HLOZe B 1 sz e A R AN R BF BRI HLIE B N IR IR e R ZE 7 o

1. BEHRBHALE W HR LI R4 T N A 56

Fo il T E RMEAMEZ A A 2 ML E 51U E REIR LR OLS 2 st [EH g 4. #5
B2 M RERH, B REAT BN (RANK 1S B T 1E 10% 1) S8 vF K7 8 525 1 67 B A R 8 (R =
0.5007,p<0.10) , PRI T A= SCHE HH B Tl i Hla 15 2 1 250 54, BIVE G EE 47 B0 )bk ey , B IR LI
PO B3 s R IR, B ROMEE R (AGEYTR B T 1E 5% MG K R R M IERE R RE=
0.8454,p<0.05) , RIAE 8K 1) By A A EE 2 R BE R, SCHE TR0 Hib. R4 45 R, & s EE 22 )
(EDURE] TIE 1% MG 1T KF B 8235 10 57 B3 R R E=-13.0265,p<0.01) , i B B 53 M EE (1) 5 D7 el
FEHRA HLIE BB T, S8 TR Hlc. [FIBS, WA R ZTHANNIRE B 5 45 R SR B RME TR A A
[ BE KK (LOAN) 13 2] T 1E 1% Ge vt /K 23 1) 0 8] 3 R 40, BT SR T A SCIa f i 12, B E
AT IR A B GEHOK T , BERR AL B2k 5

+x6 NMEEEMAEEEIIVZIMETFERRYIRE R 5T
[R25 & : PERIOD

A 1 A 2 fEA 3 A 4 A s Brle6
RANK -0.5007* -0.6698**
[-1.9052] [-2.3195]
AGE 0.8454%** 0.5787
[2.1398] [1.1873]
EDU -13.0265%** -11.0601***

[-3.9013] [-2.8907]

- 58 —



B O RN ML

LOAN

SIZE
LEVERAGE
ROA
GROWTH
LARGEST
INDBOARD
BOARD
DUALITY
MOWN
LISTAGE
TIGER

R TR

(4

FEAR

R

AR
FfH

-2.0602
[-0.5338]
-0.3709
[-1.4776]
-0.6075
[-0.7799]
0.0728
[0.7157]
-0.2783
[-1.1254]
0.2528
[0.3855]
0.6117
[0.3061]
-12.2741
[-1.3505]
0.3092
[1.1888]
1.1241
[1.5390]
14.8976%%*
[12.8145]
271.8636%**
[3.2142]
il

893

0.1190
0.0970
8.4738

-1.3782
[-0.3546]
-0.3651
[-1.4544]
-0.5807
[-0.7530]
0.0697
[0.6880]
-0.2515
[-1.0183]
0.4122
[0.6330]
0.6819
[0.3409]
-12.5785
[-1.3956]
0.3024
[1.1752]
1.1432
[1.5730]
14.7523%%*
[12.6923]
270.2647%%*
[3.2159]
il

893

0.1230
0.1000
8.3120

-2.9509
[-0.7553]
-0.3781
[-1.5169]
-0.5868
[-0.7488]
0.0704
[0.6909]
-0.2818
[-1.1465]
0.1039
[0.1586]
0.5160
[0.2603]
-12.4837
[-1.3654]
0.2897
[1.1148]
1.0573
[1.4404]
15.1202%%*
[12.8513]
241.7771%%*
[2.8324]
il

893

0.1240
0.1010
8.1509

2.1739
[-0.5624]
-0.3867
[-1.5587]
-0.5329
[-0.6896]
0.0469
[0.4603]
-0.2448
[-1.0016]
0.1708
[0.2630]
0.9576
[0.4849]
-12.9794
[-1.4428]
0.3747
[1.4750]
1.0278
[1.4051]
15.3308%%*
[13.0184]
309.3233%%
[3.5944]
Eatitll

893

0.1350
0.1120
8.7659

-0.9369%*
[-2.6039]
-1.8912
[-0.4939]
0.0705
[0.2412]
-1.0632
[-1.3314]
0.1136
[1.0695]
-0.2960
[-1.2023]
0.2422
[0.3714]
0.6801
[0.3395]
-13.3470
[-1.4726]
0.3206
[1.2442]
0.9585
[1.3173]
14.692 1 %%%*
[12.6650]
273.2760%%*
[3.2325]
Eatill

893
0.1260
0.1030
8.2938

-0.9829%*x*
[-2.7215]
-1.6768
[-0.4316]
0.0816
[0.2826]
-0.9723
[-1.2383]
0.0879
[0.8330]
-0.235
[-0.9717]
0.2835
[0.4426]
1.0054
[0.5069]
-14.549
[-1.6303]
0.3543
[1.4251]
0.8485
[1.1709]
15.0077%%*
[12.7760]
2947111 %**
[3.4218]
il

893
0.1470
0.1214
8.1253

VE: (1)# ek 2 SRS B AT I I G818 7K N 1%.5%10% : () 4E 5 W BT N (G 5307 Z O TH .

3L B O3 A e I ML B A S M PR B AR 0, AT TR B DU AT B0 B = SR N 22
AR AR 2 ) BEOK P8R, )BT R I )RR, 5 AR SR B B TR R AR . BESR B
SUIEEAE S AR ML R £ AT AR RIShHL, 84558 5 2 5 2 A AR T S Rile ? 45 F R
ASORATIGAN ] RIS LR 225F Jm R 2 5

2. W IR HLI R 2235 Jm 2R

T T E BE R IR AL A R T R BRI 2 e R A s R . AL R R B
F1 A R AL 55 2 CAR[-2, 2] A 25 3, BFERES HL(PERIOD) 13 3 1 1E 1% M S iH /K7 1 &2 (1) 1E 1]
A Z % (Z41=0.0307,p<0.01) , F BB T3 FE TEHRERIG , 12 F 440 By SR 10 117 3 I SR 5 BRI T AR SCHR HA TR
FARE H3 B3 T &I SCRE, VE M E R IR R, 3 I PRV AR . AL 2 A 3 A 4 A5 R, B
O EE BRI HLCPERIOD) 13 3] T 2 /D AE 10% ) Ge it 7K P 235 1 1E B )3 R 5 (LAY 2 53400:0.0235, p<
0.01; #5714 3. 2 %7=0.0202, p<0.10; 5! 4. Z%7=0.0609,p<0.01) , Pt PI7E FAF K E 5 20 N2 5 HZ NI 5
AT VI, B DR M T RN ARG , 122 S A4 B s R ) T 3 S I S e AR A Y

- 59 —



Official Independent Directors' Resignation Timing

R7 B RMEFIRERII TSR MM 5 47

CAR[-2,+2] CAR[-1,+1] CAR[+3,+10] CAR[+3,+20]
AL 1 AL 2 [EEivK] T 4
PERIOD 0.0307#%* 0.0235%%* 0.0202%* 0.0609%**
[2.8589] [3.0641] [1.7585] [3.6519]
NUMTO -0.0092%* -0.0075%* -0.0096* -0.0316%%*
[-2.0308] [-2.2849] [-1.8635] [-4.3227]
NUMIN -0.1402* -0.0727 0.0470 0.0162
[-1.9149] [-1.3537] [0.5291] [0.1208]
SIZE -0.6938* -0.4398* -0.5675* -0.1442
[-1.9160] [-1.6470] [-1.6848] [-0.2816]
LEVERAGE -0.0193 -0.0152 0.0087 0.0077
[-0.9133] [-0.9871] [0.3973] [0.2358]
ROA -0.1310 -0.1236* -0.0674 -0.1402
[-1.4006] [-1.8520] [-0.6462] [-0.9387]
GROWTH 0.0007 0.0007 -0.0042 -0.0039
[0.0671] [0.0974] [-0.4061] [-0.2895]
LISTAGE 0.1142%* 0.0983%* 0.0741 0.1181
[2.1534] [2.4080] [1.3074] [1.3681]
TIGER -0.3152% -0.2014 0.2267 0.6878**
[-1.8373] [-1.6168] [1.1278] [2.4854]
TURNOVER -0.0017 -0.0012 -0.0025 -0.0043*
[-1.0964] [-1.0650] [-1.4540] [-1.7849]
BM 2.1009 1.1534 4.5005%* 43501
[1.1897] [0.9072] [2.1960] [1.5634]
BETA -0.6771 -0.3239 -0.6280 -2.8117
[-0.4217] [-0.2841] [-0.4065] [-1.1748]
R 14.5765*% 8.9754 9.3680 0.7898
[1.8196] [1.5470] [1.2838] [0.0726]
17k Eitl £l 75 il 1l
FEA & 796 796 796 796
R 0.0520 0.0580 0.0350 0.0720
HER 0.0240 0.0300 0.0070 0.0440
FE 2.1040 2.2290 1.7674 4.1379

VE: (1w ek 63 BRSSO Gt B2 KT N 1%15% 10%; (D455 W7 A (B R 07 2O T .

gia BRI AT R ASOR U E RO B ERIN AL IE £ 5 A E AR RIS, A F B 2
SEAFM 2GR

ChoRa ekt

N T AERIE TS5 18 SEAS A T 5, T R X BL_E S5 1 HEAT AR @ MR X, UG sm it e 4518 O mT SE 4.

1B GO E SCRAR R P 1

DA SCHR A BRI 1D A 2 7 2 3 R % R 1 SOV T AN (R, AT 3 3R A AT B 7
T 7 AR ANHIRHE . A SCE IR SOREE 4% 25 32 20T LL23 9 DY 28 OFEBUR A8 T R A B
I E DR ARARE N KRR BB 2% 0358 s OFE R AR BT JE BT 4EARAT BUR 5528 O AT L I AR K B SR
KEATBUR S I @1 HA WAERORA T B . MAEBUA STk, 2 500t 78 R 00 55— 281 B 5
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M, BIAEBUR T MR BUR B R AR N AR SO 2% 5128, DOM AT R % A BGA R 5, W] LA
AR IR 2 A 7

PRIk, 225 B SCHR A0, A SCHDET @ SC T8 SOAREE” O 2, B CLBBUR & 03 (RIS FEBURF BT T
SE A0 N KRB B AR B B AR AT P2 B A AR ATATBOIR 55O R 22 B MO
AAENE RAERFIRAEA, BT TR @ VR, SRR 8 FI7R"Y . MR 1 iS5 R, B G 1T UK
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Abstract: After the Organization Department of the Central Committee of the CPC released the No.18 document, a wave of reg-
ulation-induced resignations among independent directors with official background was set off in capital market in China. It
was observed that the timing choices of the official independent directors were varied when facing the same policy. Using a
hand- collected data of official independent director resignation announcement events from 19 October 2013 to 31 December
2014, this study finds that the higher administrative position official independent directors hold, the younger they are, or the
higher education they have received, the earlier they resign; Meanwhile, if the corporate, which the official independent direc-
tors work, has a higher debt ratio, the earlier the directors will resign. As to the market consequences following these official
independent director resignations, this study shows that the later the directors resign, the better market response will appear.
Our findings provide empirical evidence for the implementation constraint of the No. 18 document of Organization Depart-
ment, and have significant practical implications for listed companies and investors.

Key Words: The No.18 document; Official independent directors; Resignation behavior; Timing choice; Event study

- 65 —



