(Gt ge) MAFSE AT PPI-CPI 8Y J) 2 5 geili A Mk 4% 5% () 2024 4 11 A
Miz 1: A EERRMES
Mz 1 ARG E A F RIS
- A At {E
i INVEF UNINV OVINV INVEF UNINV OVINV
Spread -0.004 -0.017 -0.057 -0.040%* -0.027** -0.135%%
(0.019) (0.013) (0.047) (0.019) (0.013) (0.035)
R 15.487 11.888 24.245 17.224 -17.061%* 84.969%**
(12.112) (10.182) (20.269) (13.173) (8.628) (22.785)
A YES YES YES YES YES YES
AN [ 7 2R YES YES YES YES YES YES
A 1 T KR YES YES YES YES YES YES
MEE 4024 2592 1415 4026 2494 1518
R-squared 0.347 0.541 0.375 0.319 0.478 0.379
Mz 2: dAETEFIFRRES T
P 2 TEIFRAH A SRS
] RE
A e
INVEF UNINV OVINV INVEF UNINV OVINV
Spread -0.024 0.004 -0.134%* -0.028* -0.030%% -0.079%*
(0.029) (0.021) (0.059) (0.015) (0.010) (0.035)
e an 13.904 9.354 51.497%* 16.008 -5.435 57.589%*
(11.624) (10.043) (19.940) (13.114) (8.457) (28.963)
P AL & YES YES YES YES YES YES
AR 52 R YES YES YES YES YES YES
Sy ] 52 URE YES YES YES YES YES YES
MEE 2647 1643 1003 5420 3443 1949
R-squared 0.359 0.496 0.381 0.300 0.538 0.316




(Gt ge) MAFSE AT PPI-CPI 8Y J) 2 5 geili A Mk 4% 5% () 2024 4 11 A
i3z 3: BiEXBTEARBMERE
MizR 3 BHXBTEMNREMERR
- INVEF UNINV | OVINV | INVEF UNINV | OVINV | TINVEF | TUNINV | TOVINV
. (1) (2) (3) 4 (5) (6) (7) (®) )
Spread _a 20.027%% | -0.021%* | -0.095%**
(0.013) (0.009) (0.029)
Spread _b 0.035%*% | 0,001 | -0.079%**
(0.007) (0.005) (0.012)
Spread 20.027%% | -0.021% | -0.124%%
(0.014) (0.011) (0.029)
R 8.935 4.686 | 39.249%** | 7085 4.607 | 37.271%%* | 9.401 -3.165 26.453*
(8.227) (9.502) | (13.020) (8.142) (9.503) | (12.857) (8.996) (8.865) | (15.378)
A & YES YES YES YES YES YES YES YES YES
MNENE I YES YES YES YES YES YES YES YES YES
R [ TE RN YES YES YES YES YES YES YES YES YES
MEE 8067 5102 2965 8067 5102 2965 8067 4952 3115
R-squared 0.314 0.485 0.338 0.317 0.485 0.344 0.324 0.456 0.352
Mizk 4: TRTEEHMEM4ESHT
i 4 TATEHMMERE
HEA PEAS 56
B3
INVEF UNINV OVINV
Spread 1V -0.000 0.001 -0.014
(0.004) (0.003) (0.010)
Spread -0.024%* -0.023%* -0.075%*
(0.013) (0.009) (0.034)
RN 10.052 4.650 40.804%#*
(8.030) 9.197) (12.403)
P AL YES YES YES
AR 52 R YES YES YES
SEApy ] 58 RURE YES YES YES
MEE 8067 5102 2965
R-squared 0.313 0.485 0.335




(GEiHHE T

AR A% : PPI-CPI 89 J] % 5 R s Al 3% 5 (M)

2024 £ 11 A

Mizk 5: TETE 2SLS fHit4ER

Mik s TETE 2SLS EitER
(1) (2) (3)
AR First Two First Two First Two
Spread INVEF Spread UNINV Spread OVINV
Spread 1V 0.106%** 0.102%** 0.110%**
(0.000) (0.000) (0.012)
Spread -0.051% -0.012 -0.199%*
(0.030) (0.032) (0.081)
AU S11.611%%* 11.191 3.007 4.653 -3.616 38915
(2.250) (8.171) (3.775) (9.291) (5.030) (12.234)
e A & YES YES YES YES YES YES
AN T8 25N YES YES YES YES YES YES
R [ TE RN YES YES YES YES YES YES
WEE 8067 8067 5102 5102 2965 2965
R-squared 0.881 0.312 0.900 0.485 0.905 0.333
F Giil i 24775.900 980.019 264.700
(0.000) (0.000) (0.000)
LM %iit& 720.159 426.244 338.977
(16.380) (16.380) (16.380)

E: FGHERSHNNPE; LM Siit&EH5 4 2SLS Size of nominal 5% Wald test F1 10% % B [ 1l F44H -
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(Gt ge) MAFSE AT PPI-CPI 8Y J) 2 5 geili A Mk 4% 5% () 2024 4 11 A
ik 6: ET DID ERNREMRIE
M 6 £F DID BRI IR
_- INVEF OVINV INVEF OVINV
(1) (2) (3) “4)
Spread x Treatment _Energy -0.025%%* -0.079%**
(0.010) (0.023)
Post _Covid19 xTreatment _Energy -0.300%** -0.840%**
(0.108) (0.268)
(0.167) (0.353)
— -5.179% -7.441% -0.932 -4.886
(2.812) (3.886) (3.311) (4.935)
R AR B YES YES YES YES
MNENE I YES YES YES YES
7 B2 I 2 RO YES YES YES YES
WEE 18372 7086 7702 2529
R-squared 0.033 0.043 0.032 0.054
Mz 7: BT 2TUREBANEESETT
Mizk 7 ETF 24T H#EaY DID fiit
INVEF OVINV INVEF OVINV
B
1) (2) 3) “)
Spread x Treatment _Energy -0.014 -0.035%*
(0.010) (0.018)
Post _Covid19 xTreatment _Energy -0.085 -0.450%*
(0.099) (0.233)
W HO -13.872%%%* -14.142%%% -15.347%%% -17.579%%+*
(3.041) (2.214) (2.763) (2.063)
P A & YES YES YES YES
MNENE I YES YES YES YES
7 B2 [ R YES YES YES YES
MEE 103648 41883 103648 41883
R-squared 0.058 0.039 0.056 0.035
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