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Table 5

KL'E conpos*e h'#laf l llf, 5'"'"'l'?;t';i"T"SI"'""""'t"t "'t

tffir $eek and'isniricance or F\.urLtics ro'

Wed Ihu's

0.0034662
r.a60332',1
0.0634361

0.00221'17
1.305126E
0.192461

0.00i24E6
|.9031022
0.05?6118

0.0053385
l-9?01895
o 1499415

Panel I : Ovetal
t20 Dec 99 '20 De. ull

crc 
;:,lifi:'"' 

.ilqiii:i
signrlrcanc€

orc:.":.Tt""",_l33lilll
;-;il" o o468se7

siAnificarce

cro ::,:"'."- l:33l3il
;-;;i;. 00711868

significance

i;;i:" ';':'f;i* 
*,

0.003644
t951432
0.051573

0.00?077
1.219611
0.22317

0.001567
2.38315

0017544

0.0055979
3.0044166
0.0027969

0.0044236
2.6033',72',7
0-0095105

0.0011?43
1J898885
0.0740879

0.0023315
1.2355546
0.217215

0.001540?
0.8953316
0.3710485

0.0007907
1.1900919
o.2145a54

CTC Coefficien!

significance

oTC CoeJficienl

signiltcarce

CTO Coefficient

siSnificdce

Panel 3 : Post'T+3
e0 Dec A0 19 Dec

CTc coefficient

sisnifican'e

OTC Coefficient

sigtilicance

CTO Coefficient

significance

-0-0048459
-2.5420326
0.0116405

,0.0040179
,2.3180687
o 3212732

0.000828
,1.1880665
o.2359623

01)

-0.0019582
-1.028066
0.3049713

0.0010?49
0.5883947
0.5568301

-0.0009333
-14381582
0.1517139

0306568
2.460404
0.014571

0.004834
1.991620
0.o4'1521

0.001734
1.776685
0.0?686

0.007360E
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0.0061807
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0.01151

0.0011801
i.2090036
o.22',7831',7

0.0028283
1.0270212
0-3054275

0.0020405
0.8149128
0.4159169

0.0007878
0;1824',187

0.434692

0.0041231

o 22106l

0001

0.001215

|.6735
0.0955

t.226

0.

0.13

0.000900
0.33',76'19
0.?35904

-0.000556
-l.22A137
0.819736

0.001456
1.60350

0.110161

0.0038595
t.44',19731
0.1489517

0.0026564
1.089?921
0.n69r62

0.0012031
1.3248006
0.1865186

0.0017879
0.674134

0.5008859

0.0009427
0-3886849
0.6978591

0.0008452
o.9353162
0.3505506

0.51

0.0003

0.891

0.0013
1.531
0.1271

*-",llil*e. o.* "t""t 
ts significant at 1% level' (** at s% 1e!e1) and (* at 10% lever)






