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31/1/2016 — 1/1/2013 :1197

7/10/2019 — 30/3/2016 :nN

Panel A: CARs surrounding the announcements of executive departures from financial institutions before versus
after the approval of the bill

(1) (2)

Number of departures CAR, event-study CAR, Eq. (1)
Before the Law: January 1, 2013 - 84 —0.14% (—-0.02) —0.01% (—0.14)
January 31, 2016
After the Law: March 30, 2016 - 35 -0.30% (—-0.01) —0.22% (—1.50)

October 7, 2019
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Panel C: Performance measures of financial institutions before versus after the approval of the bill

Period: 2014-2015 2017-2018
ROE Mean 9.13% 9.81%
Median 7.32% 8.66%
ROA Mean 1.12% 1.52%
Median 0.50% 0.60%
MV_BV Mean 101.23% 126.83%
Median 77.50% 89.50%
Profit Margin Mean 16.99% 17.70%
Median 10.60% 10.13%
Sales growth Mean 1.30% 7.97%
Median 0.92% 8.74%
Stock return Mean 2.10% 7.13%
Median —1.28% 9.75%
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