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DEBIASED
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Data Preview B ExportRaw
SYMBOL  YEAR  PRICE EPS LEVERAGE BVPE SIZE  COVID INDUSTRY_EFFECT  YEAR_EFFECT
AQOO 01 11,75 7474 8.27 18,118,127 38.92 -} ) H
ADDO 208 5,408 189.&9 8.3 9,860.57 39.93 1 1 z
Al 2020 18,825 432,84 #.31 18, 880.47 38.96 1 1 2
ADDD2 2008 28 -7:12 8.61 72.59 26.97 a 9 1
51 -11.81 33.41 15,75 1 £ 2
AGDO3 5,750 111 8.54 Z.15 1.78 [}
Results B Expor Spresdshest
UNMRESTRICTED MODEL (IV/25L5)
Dép. Variable: price R-squared: -19.878
Estimator: V-25LS Adj. R-squared: 12,246
Mo, Observations: 1557 F-statistic: 81738
Data: Man, Jun 08 2026 P-value [F-stat) 01458
Tima: 19-24:41 Distribution: cha2 (S}
Cav. Estimal robUst
Paramater Stel. Efr. T-stat P-value Lowar Gl Upper C1
covid 3156.2 23308 13541 iFs? TTEA izd
industry_sflact 17407 18297 09519 ozan -84 45 53279
yoar_effect 201B.3 1618.1 18024 00715 -255.07 60916
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1 |Unrestricted Model [IV/25L5)

2

3 |Dep. Vari price R-square: -19.878

4 |Estimator IV-25L5 Adj. R-sqL  -19.846

5 |No. Obsel 1557 F-statistit  8.1735

6 |Date: Mon, Jun P-value (F 0.1469

7 |Time: fRasEEE Distributichi2(5)

8 |Cov. Estim robust

9

10

11 Paramete 5td. Err.  T-stat P-value LowerCl UpperCl

12 |covid -3156.2 23308 -1.3541 0.1757 -77244 14121

13 |industry_ 17417 18297 0.9519 0.3411 -184.45 532.79

14 \year_effe 2918.3 16159.1 1.8024 0.0715 -255.07 6091.6

15 |const 0311.6 6600 8 1.4107 0.1583 -36258 22250

16 eps 24 684 38.465 2.2016 0.0277 §.2939 160.07
-36610 21800 -1.6792 0.09351 -79340 6121.1

Restricted Model [OLS)

20
21 [Dep. Vari price R-square: 0.118
22 |Estimator IV-25L%  Adj. R-=qu  0.1151
23 |No. Obsel 1557 F-statistit  25.631
24 | Date: Mon, Jun P-value (F 00001
25 [Time: #HAREEERE Distributi chi2(5)
26 |Cov. Estim robust
27
28
29 Paramete 5td. Err.  T-stat
30 |year_effe 376.21 198.17 1.8985
31 |industry_  -13.508 29373 -0.4599
32 |leverage 166.79 343.9 0.485
33 |const 1069.7 48653 2.1543
34 eps 6.8259 14396 47414
35 |covid -966.79 38966 -2.4B11
36
37 |Endogeneity Test (Difference in l-stats)
38
39 Indicator Value Prob.

Differenc nan nan

Restrictet 355.7363 —

\LLlnrestrn:I nan

P-value
0.0576
0.6456
0.6277
0.0312

0
0.0151

Lower Cl Upper Cl

-12.187
-71.077
-507.24
96.471
40043
-1730.5

764.61
44 062
840.82
2042 8
06476

-203.07
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