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T L E TR E KRB Y F SRRk

¥ — 4 4 ¥ & W (INDEPENDENT)

AR E—FBEZ iR AR TR (FHB L L
TAFAREAHRABEE L= 22X — U EWEX)

BT AR & 45 B H ] (SHA)

S A AT I R

LS REP)

% 5] (GENDER)

FAEEHERBENFERL,EMNROCH T -4
BRAEF AT LW TR 8 AR
Rk E,ERE L AR AZE D RE,BO)

REELVREAER ENFELHFERILRL, &

wAEH = (LAW) MEO(H THBRAEFFARMCAIULELLERT
FlegkE R %, TRH)
W 4% 4 Z (ACCOUNT) LU EVRE AL TESFAERLRL,FNRO
FEMEMER | FARHE R (ACADAMICS) VABRERKMATLAARL, T MHRO

4 @ & (FINANCE)

PAESBY I AEPRA TS HAERLTRL,F N
0

B ik & (POLITICS)

WAEAGAREMERR L, ENERO

3E AL E M 4k F R B9 A B (PERSON)

M JE AL E 4 R B R B (REASON)

B ERERFRO, THEFERRK L, ANARBRBR?2,
FRARBERI(HTFHBRAEFREIAMNLU LY
RE,BEHE FREEN THEREE ADAAKE, X
WY R B A E E Rk A RE)

VR U < A SCHLA 39 V6 TR 15128 2 SO0 WIND SO0 P 5 5K 27 ol A 745 B 5 o ol 5 4 e
(2) AR o DAy AIF A B AR R P e I 2 At v bl 2 )t A R e e I 1 s e il

XSRS W S SO, B R (B H M Z2 0 2 Pk [l A B R AN R



AZIREZE 08 E %55

CAR = «, + 8, THANKS + X,,ASSET + X,,QR + A,,LEV + A ,ROE + A ;ROA
+ A, LOSS + \,, MEETING + A,,INDEPENDENT + \,,SHA + \,,GENDER
+ Ao LAW + A,ACCOUNT + A, ACADAMICS + A, FINANCE
+ Ay POLITICS + Ay, PERSON + A REASON + ¢, (5)
h T RIS AR BE Hy , FE T A w6 R B A AR AR (R B IR 4 R R R ) LT
Wi 73— 25 42 WOR ARG IO AR AL G R
CAR = a, + B,CLOSE + B,G00D + B,GENERAL + A, ASSET + \,,0R + A ,LEV
+ A ROE + X\ ;ROA + \,,LOSS + A,, MEETING + A,,INDEPENDENT + A,,SHA
+ Ay GENDER + Ay, LAW + A;,ACCOUNT + \,,ACADAMICS + A, FINANCE
+ Ay POLITICS + Ay, PERSON + )\, REASON + ¢, (6)
e, i B R A R T o R DR G R AR R AT A3 A o R R DR B A B O TR B A AR R
GO (YR o ARG T = N a0 S NS = Y S R AN 8 B o S S DN S e AR U = o NI =
FEAXTE(5) A= (6) o By S ECGHATAG T (0 B 0t 3 FE R D DR X — A8 o) |, AR 39 fR i H

R AR TR ST S AR R 2

OB SRR S AR e

Mﬁﬁ&¢ﬂi%mmﬁliﬁ‘1%%&&@%%&@% 7 3% 7 SRR A R A P AL 2 00
LR E%E’Jé‘ﬂlﬁﬁﬂ’ﬁﬁﬂqfﬁﬁﬁﬁﬂﬁﬁﬁiﬁ# AN EFhMESEHE, FHAR RN A
)R T 2 F] VA BREE R 0 B ok BB R | 28 RS A WIND Bl PR S R R Ak AR
ﬁﬁﬂﬂtqﬂluﬁ—_\lkmwﬂﬁﬁﬁﬁﬁ

T3 T EEBREMIAREG L RO, 1% ~99% KF L4 BB S bk T [ -
60 J I [8] 77 11 1) B2 31 400U 45 8 hy B B0 A , A Jor A 1 ) 74 11 7 3R 1 A0 A 25 2R 38 oA B 8k, R B
HE AR R MR B 0 R A 1 BUE R R T S Oy o SR FEAS b R A X A R P R
M HE e SRR X — RS B (A D 0. 042254 el iy BT A R 2B AR M E R /\ﬂ:tPXﬂEE
FETR B, R BRI B R B, A A R SRR B A AR T, LA R S O R OE %
MIREA b7 2800, O R BT B — M PR A B0 A 22 A K

%3 Sk E X R

B % kT E LR T E HAE # v 2 & /AME A ME
CARO 281 -0.0047 0. 026573 -0.07539 0. 081747
CAR1 355 -0.00453 0. 039894 -0.13385 0.137213
CAR3 355 -0.00447 0. 063278 -0.22354 0. 197602

ok WHRBETE CARS 355 -0.00861 0. 079995 -0.37471 0. 182789
CARI0 355 -0.00462 0. 120171 -0.46164 0. 277409
CAR30 355 -0.00396 0.246874 —-0. 86096 0. 649898
CAR60 355 0. 008947 0.399393 - 1. 14009 1.213628

mETE THANKS 355 0. 042254 0.201451 0 1

O Z23CTER BRI, AR SCBA 4 il AL H 0 RSB VE ST 5 5 S 0 AR BT S B T4 2R R Y 5 T LU R A
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FEBE.BFE ZE MEENAEEERAEHXZHEZ
4% 3
AR K TE R ®E HAE 1 TR 2 w/NE & A
CARO 268 —-0.00437 0. 026822 -0.07539 0. 081747
CAR1 340 —-0.00407 0.039745 -0.12883 0. 137213
CAR3 340 —-0.00387 0. 063196 -0.21897 0. 197602
AR T E CARS 340 —-0. 00666 0. 075396 -0.27404 0. 182789
CARI10 340 -0.00306 0. 117531 —0.38562 0. 277409
R A R
CAR30 340 —-0.00249 0. 242038 -0.78415 0. 649898
CAR60 340 0.010757 0. 396626 —1.04385 1.213628
CLOSE 340 0. 344118 0.47578 0 1
BT E GO0D 340 0.044118 0. 205659 0 1
GENERAL 340 0.079412 0.270779 0 1

VR A S
2. K g s R Bt — o0 B

() A BR R H, o 264 TR T 30 # 5L 45 b 720 TG 3 80 5E Y T MUt 2 75 7% SRt 1
TR, 34 P4 2 5 R, 76 2 JF HUE P BN 45 R AR 1 24 K, BB 5 R 5 i F
X Al R A e P A s B A T S A SR O 06 R T b T ) X AR M e S R T R
SR TG B F I AE T A H o KR AR AR AR (2010) P vk 4 s A /N AS (2012) P
FEMAESE T b T2 FO6F 3 B e e Mt T R 82 7% S 150 175 100 6 S0 PR 2 A i T Sl R A B R
(9 T4 2 B b T 2 T A U A e R SRR 3 10 1 B LA R R o8 A TG O
A TR A AT R TS I 2 il B T REAE TR /N o T A ) A TR I ML P T A T
FRIB X — 1B F 55, VO AE AR B ) 5 b2 B ) A7 7E % S R A A b ge, b
TS T 13— 55 15 5 1) T 320 55 7% G i T ) S 35 (8 5 I 45,2016 ) 117 LB e 5 1 B A7 A
I L, 5 % T A ) T 5600 4% L AR /NI AR R 2 10k R b 85, A U 1 o S 5 DA BT T A
A 2285 ) B0 b 3k 2 fi T 42 S5 00 S A 20 (O 4 49 FBLIE 9 ,2010) 5 [l , 36 4 P 3 51 B4
8 F B IR, B T A A R A A A 2 K, TR e S O S v R T ), b
LA 1 e B 9 S 75 % B B0 T 3 S N B OR S BB T 3% B 0 A R BT I B, B
TN D X R R O X 3 E E S 0 06 v B T BBk B A R (X 4 7 4
2009) P RS T 3 0 %3 T E S B0 RS O R E R S R

* 4 FwAE R EEEREEZ T R T EA N TIH RN
o g CARO CAR1 CAR3 CARS CAR10 CAR30 CARG0
ks | 00 156" | -0.0049 | -0.00984 | -0.01255 | -0.00781 | 0.006134 0.031516
(-1.69) | (-0.42) | (-0.59) | (-0.41) | (-0.23) (0.09) (0.26)
- ~0.00856 | -0.01321 | -0.02935 | -0.02536 | -0.01118 | —0.1467" ~0.06822
(-0.76) | (-0.93) | (-1.24) | (-0.81) | (-0.25) | (-1.67) ( -0.48)
ROF ~0.02178 | 0.008907 | 0.023351 | 0.028968 | 0.058626 | 0.099112 0. 228366
(-1.16) (0.44) (0.55) (0.63) (0.78) (0.71) (1.16)
cou 0.028608 | —0.09954 | —0.05788 | -0.21263 | —0.41497" | =-0.34449 ~0.73696
(0.73) (-1.21) | (-0.62) | (-1.39) | (-2.16) (-0.7) (-1.21)
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gk 4
% B CARO CAR1 CAR3 CARS CAR10 CAR30 CAR60
. 0.008219 | —0.03689" | —0.04691 | —0.04618 | —0.09633" | =-0.04899 ~0.01689
(0.76) (=2.22) | (=2.06) | (=1.17) | (=2.04) | (-0.43) (-0.1)
o 8.29E-05 | -0.00313 | —0.00279° | —0.0057 | =-0.00962 | 0.004648 ~0.02142
(0.16) (-1.36) | (-1.89) | (-0.8) | (-1.38) (0.24) (-0.77)
ASSET 0.000253 | 0.003506° | 6.03E-05 | 5.49E-05 | —0.00175 | 0.020749" -0.00741
. (0.19) (1.96) (0.02) (0.01) ( -0.33) (1.88) ( -0.44)
0.004486 | 0.003704 | 0.004452 | 0.002561 | 0.015889 | 0.088223° | 0.11245"
GENDER
(1.13) (0.55) (0.47) (0.21) (0.86) (2.41) (2.02)
o 0.003121 0.005708 | 0.010296 | 0.025304° | 0.023159 | 0.021418 | 0.122475°
(0.52) (0.69) (0.78) (1.81) (1.11) (0.55) (1.96)
~0.0028 | -0.00354 | -0.00769 | -0.01407 | -0.02758° | -0.02795 ~0. 04907
ACCOUNT
(-0.72) | (=0.67) | (-0.88) | (-1.18) | (-1.72) | (-0.92) (=1.01)
~0.00562 | -0.00397 | 0.005119 | 0.004761 | 0.013262 | 0.020713 0.08521"
ACADAMICS
(-1.58) | (-0.86) (0.7) (0.51) (0.98) (0.76) (1.95)
0.004818 | 0.004736 | -0.00226 | 0.001859 | 0.026627 | 0.089838° | 0.058412
PEASON
(1.11) (1.05) (-0.2) (0. 14) (0.87) (2.07) (0.7)
~0.00142 | 0.004488 | 0.000536 | 0.000885 | 0.003979 | 0.013497 0. 00069
RERSON
(-0.51) (1.18) (0.1) (0.12) (0.38) (0.65) (0.02)

VE TR M HIAOR 1% 5% WK 10% KF ERERTF 0
BEORLAR IR AR S A
(2) K Hyo 325 BI7R 1 o e U 5 vp b i 28 w0k AR 0 1 o Rk 2 32 P 3 o 4 i
YR 2 S a2 SN RWY S KA H T g0k B w5 AR R R I G R B Y BN R
S T A T O R SR E — R T RONLOER BE  RT R B TR TS 5 R AN
¥ o WEFEE RE A B 1 O [ N AR SCHR , R A BB W5 9 0 0 0 2% i o AR 51 BT I
WL 53 A, AT DA 2 — AR A R EUBT AT A . P YOG R S 3 R W T SO X g2
PR A 45 % 2 A O e A 4 op BT 2 R AR L E M R B R S R T R IR, RN
T L X BURTETR T I ANBE T R A3 038 X T AR L E M U R T L A B DR D A IR, A I
A 1] 2t 28 S R T T 2 ) AR IR L A, el o 8 S A B T A E T A R 42
D, KRB i 28 W) BESE AT S BB SRR B R Bk o I R LAY 4 v B 1 S5 AR O SR
— B, L AN 1) T A A X R A N BAT O, 5 R A B SR ek [, R R
COREA KRR B LY W2 E R B AR BT, 2 [ AR BE LRSS, A e L B it
BT F Al IE M e b w2 B 0 B R A BT U R A R R a] R N O A B R A
Jot Y IS o T A R L A B A B O AR — e, SR B 2 WA R A B0 A A R E
B WS AN 2o X 2 )l R GOMEE B2 T, 149 0 75 B W, B B8 sl o/ 0 W S R A TR . (]
Wf, 225 e 3 IR 8 FI KM, by 2wk AR MU M e MR S A S R P O T R AR, Tl
DL, B2 G A Y T LR T B A B KRIHCAZ RN (L, XS TR H, .
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FEMB.BE ¥ MEEAEHEFHRATHNXFEE
*5 A A R R E ST R N
% B CARO CAR1 CAR3 CARS CAR10 CAR30 CARG0
CLosE 0. 000341 ~0.00427 | -0.00652 | -0.00863 | 0.000339 | 0.027218 0. 010582
(0.09) (-0.85) | (-0.77) | (-0.85) (0.02) (0.94) (0.22)
Co0D ~0.01462° | -0.00743 | -0.00125 | -0.01328 -0.001 ~0. 04442 ~0.04161
(=1.73) | (-0.46) | (-0.05) | (-0.58) | (-0.03) | (-0.68) (-0.38)
0.0019 ~0.00488 | 0.014828 | 0.019236 | 0.037311 | 2.67E -05 ~0.0543
GENERAL
(0.3) (-0.57) (1.1) (1.08) (1.5) (0) ( =0.64)
it ~0.0075 | -0.01792 | -0.02526 | -0.03765 | —-0.00339 | -0.10609 ~0. 04392
’ (-0.68) | (=1.25) | (=1.03) | (-1.25) | (-0.08) | (-1.23) (-0.3)
cOF ~0.01021 | 0.002122 | 0.035896 | 0.008825 | 0.066037 | 0.137523 0. 096757
( -0.45) (0.15) (0.9) (0.2) (0.93) (0.95) (0.4)
o 0. 00835 ~0.03298 | -0.12799 | -0.11451 | -0.28348 | -0.14606 - 0. 45943
(0.19) (=0.53) | (-1.12) | (-1.11) (-1.6) (-0.41) (-0.76)
. 0.00353 | -0.02556" | —0.05015"| —0.02643 | -0.0641 | 0.031067 0. 008006
(0.33) (=1.72) | (=2.09) | (-0.94) | (-1.36) (0.32) (0.05)
o ~0.00014 | -0.00117 | —0.00295 | 0.000064 | —0.01242° | -0.00152 ~0.01319
(-0.16) | (-1.04) | (-2.04) (0.03) (-1.8) (-0.11) (-0.57)
ASSET ~0.0001 | 0.002919° | —4.2E-05| 0.000955 | -0.00123 | 0.009887 ~0.00129
- ( -0.08) (1.83) ( -0.02) (0.28) ( -0.24) (0.93) ( -0.08)
0.004362 | 0.004625 | 0.005804 | 0.003376 | 0.025794 | 0.082676°° | 0.10338"
GENDER
(0.92) (0.67) (0.61) (0.26) (1.37) (2.16) (1.66)
L 0.001041 0.004815 0.00893 | 0.024574° | 0.011734 0.03198 0. 112261
(0.2) (0.55) (0.65) (1.71) (0.58) (0.78) (1.63)
~0. 00371 ~0. 0067 ~0.0073 | -0.0201° | -0.03081"| -0.03829 ~0.07127
ACCOUNT
(-0.92) | (=1.19) | (-0.79) | (-1.79) | (-1.98) | (-1.21) (-1.32)
~0.00566 | —-0.00438 | 0.003735 | 0.005621 ~0.00201 | 0.008473 | 0.083139°
ACADAMICS
(-1.61) | (-0.95) (0.49) (0.59) (-0.15) (0.31) (1.81)
0.00506 | 0.009807° | —0.00138 | 0.002158 | 0.027485 | 0.102038" 0. 065798
PEASON
(0.55) (1.9) (-0.12) 0.1) (0.92) (1.68) (0.64)
~0.0021 | 0.004631 0.00142 0. 000577 0.0177° 0. 017454 0. 002856
RERSON
(-0.76) (1.18) (0.25) (0.08) (1.67) (0.81) (0.08)

LE™ M R BIERR 1% 5% LUK 10% K R #EFT 0

GERER U AR SO

(3) KB Hy o 22 BT AL T 37 ) i 2 LI DR ) 0RO R A7 20 A, o S8 38 R — bk

(2016) " 3] ol 3 5 Sh R BRIk S R HR A T 1 0% o AR SCHE i 2 R LS D S REIL AN 5 R BT

] T R R R S DL R R A T A P R G OC I, Bk — 2 A T g U T 3 SO 4 R
Foo F6 ST I3 T 7R R WS R AN B IR BT A S TR R LT 2 IO6E AR R RE P R U
HOE RN AT S BN o AR R W NS G0 T, BT 2N W AR R R e R R A 3 R

I TR BT BN o AEH BT B R, A LIRS o8, W1 10 R DR S BB I 51 IR 4k, b 3 [ L
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LY RRGR N OO T HR A P REME AR O, BT 2 W) [ B A A TR RE A T REME LI S5 . TR 6 5 S5 SR W] 7RI
PIANBA B B0 AE [ = 5,5 TR IR) 5 10 P b i 2 w0 oK of e ML 18 e Mk 8 3 /s Sl 9 T 3 S iz
A, B F AN B2 RRSR AR P REAAE 8 IR T o A7 20 0 i — 25 2R wT e 3, 7 I A
AWHYE LT 1 RS A T W i 2 R S A A AT A R S e s AR L E
P HR L DR AN B I 0E 38 55 5 19 RO A S A — 28 707, SR 1 T I A SO o PRk R
HROGS T A E A e MU R LR IA A B0 22 S, AU BUE T 0 TR S S RO B b
EU G TR R U O R ITI R NN UE DA

k6 WEFBREAAUEFERTLEITAGNENEURERME RS K& KB N TFH L
T CARO CAR1 CAR3 CARS CAR10 CAR30 CARG0
-0.01379 | -0.01664 | -0.03189 | —0.05026° | —-0.06005 | -0.04128 ~0. 04395
THANKS
(-1.25) | (-1.02) (-1.3) (-1.67) | (-1.16) | ( -0.45) (-0.31)
» ~0.01449 | -0.01348 | -0.03926 | -0.05752 | -0.02239 | —0.24648°| -0.19037
’ (-0.95) | (-0.63) | (-1.22) | (-1.45) | (-0.33) | (=2.05) (-1.01)
. 0. 016762 0. 02401 0.043554 | 0.094552 | -0.00831 | 0.111436 0.08319
(0.57) (0.59) (0.72) (1.27) (-0.07) (0.49) (0.24)
roi ~0.01981 -0.1048 | -0.11961 | -0.12384 | -0.0161 | 0.109965 0.596156
(-0.31) (-1.2) (-0.91) | (-0.77) | (-0.06) (0.23) (0.78)
Ly ~0.01278 | —0.03987" | -0.0698° | -0.03744 | —0.08365 | 0.035973 0. 046072
(-0.77) | (=1.71) | (=2.09) | (=-0.91) | (-1.15) (0.29) (0.24)
ok ~0.00336 | —-0.00417 | —0.00886" | -0.00573 | —0.01976*" | 0.00042 ~0.01458
(-1.46) | (-1.33) (-2) (-1.05) | (-2.01) (0.03) (-0.57)
ASSET 0.000482 | 0.001458 | 0.000354 | -0.00117 | 0.002041 0.014772 0. 003176
(0.26) (0.57) (0.09) (-0.25) (0.25) (1.03) (0. 14)
0.012132° | 0.005231 0.015987 | 0.014092 | 0.026775 | 0.13307** | 0.18969*
GENDER
(1.91) (0.58) (1.18) (0. 84) (0.93) (2.63) (2.41)
L 0.001792 | 0.015974° | 0.006995 | 0.015212 | 0.017553 | 0.019968 0. 067221
(0.26) (1.66) (0.47) (0.83) (0.58) (0.36) (0.78)
0.001519 -0.0069 | -0.00867 | -0.02228 | -0.03898 | -0.00758 -0.01642
ACCOUNT
(0.27) (-0.88) | (-0.72) (-1.5) (-1.59) | (-0.17) (-0.23)
-0.00698 | -0.00466 | -0.00187 | -0.00108 | -0.01085 | —0.02088 -0.01427
ACADAMICS
(=1.49) | (=0.73) | (=0.19) | (=-0.09) | (-0.53) | (-0.56) (-0.25)
0.001617 | 0.007916 | -0.01908 | -0.01616 | 0.052075 | 0.162487" 0. 178917
PERSON
(0. 15) (0.49) (-0.79) | (-0.55) (1.04) (1.81) (1.28)

wEw

b TN

A RRR 1% 5% L KX 10% KF LR ERTF0

BERLAR IR A S

* 7 MEHRERNAFHFENT L0 a3 st 30 e 8 R E 2T kom0 W3RN
T CARO CAR1 CAR3 CARS CAR10 CAR30 CAR60
~0.00939 | 0.009049 | 0.009459 | 0.008877 -0.003 -0.00164 -0. 02404
THANKS
( -0.75) (0.56) (0.41) (0.29) ( -0.06) ( -0.02) ( -0.14)
- 0. 000667 -0.01708 | -0.02348 | -0.01092 | 0.000463 | 0.013506 -0.09615
(0.04) (-0.8) (-0.74) | (-0.27) (0.01) 0.1) ( -0.43)
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Fi S5, BR

MEEAEEFRAEH L FEHS

gk
B CARO CAR1 CAR3 CARS CAR10 CAR30 CARG0
ROE ~0.09006 | -0.03493 | 0.06188 0.040142 | 0.196406° | 0.294994 0.79301 "
(-1.26) | (-0.94) (1.13) (0.56) (1.66) (1.29) (2.05)
o -0.01022 | -0.16258 | —0.4260"" | —0.44735" | -0.762647" | -1.08816° | =-2.3476"
(=0.07) | (=1.55) | (=2.65) | (-2.14) | (-2.26) | (-1.67) (=2.14)
L 0.04867 | —0.00496 | 0.002349 | -0.02748 | -0.02728 0. 1721 0.220743
(2.14) (-0.19) (0.07) (-0.6) (-0.32) (1.04) (0.79)
or 0.00892°° | 0.006701 | 0.013786° | 0.008467 -0.0008 | 0.038125 -0.00771
(2.13) (1.3) (1.77) (0.83) (-0.05) (1.19) (-0.14)
SSET 0. 00094 0.00542 | 0.001321 0. 001658 -0.00513 | 0.015496 0. 02644
) (0. 44) (2.07) (0.36) (0.36) (-0.63) (0.96) (0.97)
-0.00635 | -0.00522 | -0.00794 | 0.003139 | 0.045347 | 0.081874 | 0.163418"
GENDER
(-0.8) (-0.56) | (-0.58) (0.18) (1.51) (1.41) (1.67)
i 0. 000559 0.0012 0.018953 | 0.022504 | 0.022678 | 0.041157 0. 040238
(0.07) (0.11) (1.18) (1.09) (0. 66) (0.62) (0.36)
~0.01309™ | -0.00181 | -0.00496 | -0.01787 | —0.03332 | -0.04114 ~0. 0869
ACCOUNT
(-2.12) | (=0.23) | (-0.43) | (-1.24) | (-1.36) | (-0.84) (-1.05)
~0.00379 | -0.00187 | 0.000415 | 0.007059 | 0.029571 | 0.07238" 0. 14936
ACADAMICS
(-0.66) | (-0.28) (0.04) (0.55) (1.39) (1.73) (2.12)
0.013451 -0.00291 | 0.01613 0.017148 | 0.031566 | 0.048188 0.013925
PERSON
(0. 66) (-0.22) (0.78) (0.64) (0.74) (0.58) (0.1)

B LR IR 1% 5% WU 10% KT E B ERT 0
RIES IS TS
8 53R 9 3 HIHN R T A o M DR AS W R 2 e P AT U o AN R A T B e L

Hh BT FGE AR R P R B 3 LRI BT S O . 3 8 5 2 B MRl R R A
HH RS T2 w5 O AR B el R A T R 5 i AR 8 5 3 AR fE — 1
VTR AL BT N s 5 B 8 W SC R SRR R T S SOV, 3 (EUR WA O o 3R 9 I o e
JE R B A A S T WO R BB P A SR T S AN S S BB o i EE A LE
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Market Reaction to Text Signals of Independent Director’s

Voluntary Resignation Announcement

FANG Xian-ming, CHEN Chu
(School of Economics of Nanjing University, Nanjing, Jiangsu,210093 , China)

Abstract: According to the measures for the administration of information disclosure of listed companies, the listed company
needs to issue an announcement about the voluntary resignation of the independent director. The announcement usually
includes the independent director’s voluntary resignation reasons,and whether the listed company expresses thanks to or makes
a subjective evaluation on the independent director. The text and language emotion to some extent reflect the views of the listed
company on the independent director’s work performance, and further can reflect the relationship between the independent
director and the listed company. According to the signal transmission theory,investors will use the announcement wording to
speculate about the governance structure, financial status, management level and other related information of the listed
company,so as to solve the moral hazard problem under the condition of asymmetric information. Therefore,it’s valuable for
making full use of the text in the independent director’s voluntary resignation announcement. It’s of great practical significance
for perfecting our independent director system and promoting the capital market to be gradually effective.

Therefore ,the paper in-depth taps the value of information hidden behind the announcement and then studies the
market response to the announcement wording. Compared with the previous literature,the paper has its unique value. From
the research point of view,the paper considers that the announcement wording will reflect the degree of affinity between the
independent director and the listed company from the perspective of interpersonal communication and social psychology. So
investors will interpret the announcement wording by themselves and then put into action, thus making the stock price
fluctuate. Based on this, the paper puts the listed companies, the independent director and the market reaction into a unified
theoretical framework. As to the selection of indicators, the paper quantifies the relationship between the listed company and
the independent director based on linguistic affective level by using the independent director’s voluntary resignation reasons
and whether the listed company expresses thanks to or makes an subjective evaluation on the independent director in the
announcement. With regard to the research methodology, the paper studies market reaction to text signals of independent
director’s voluntary resignation announcement from two angles of persistence and sensitivity by using event study method
under the short,medium and long time window. On the study sample,the paper uses the clean sample by removing two kinds
of announcement of the required resignation of independent director and eliminating pollution associated events in order to
improve the accuracy of the conclusion of the study.

On the basis of the analysis, the paper draws the following three conclusions: (1) Compared with the situation where
the listed company says thanks to the independent director, the dilemma of the listed company not expressing thanks will
increase the market negative reaction. (2) The subjective evaluation on the independent director has significant influence on
the cumulative abnormal return. Especially when the subjective evaluation reflects the good relationship between them, the
market reaction is more negative. But the impact is very short. (3) Contrast to showing the specific reason of his
resignation, if the independent director doesn’t indicate the specific reason, whether the listed company thanks or evaluates
the independent director will make the market reaction significant.

Since the information contained in the announcement has an important impact on the capital market,it’s very necessary
to take measures against announcements. Firstly, investors should treat the independent director’s voluntary resignation
announcement prudently. Only thus the investors can discover the useful information which is available for their own
investment decisions. Secondly, the listed company should ensure that the text of the announcement must be objective and
true. Above all, the listed company ought to make efforts to perfect the governance structure and make up for loopholes in the
management. Finally ,department supervisors and third party institutions are supposed to strengthen the supervision of the
independent director’s voluntary resignation announcement. On one hand, the regulatory authorities should gradually
standardize the announcement wording to improve the announcement ‘s authenticity and reliability. On the other hand, the
news media should guide the investors to make the correct interpretation of the announcement so as to enhance the
effectiveness of independent director system.
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