
-10

-8

-6

-4

-2

0
C

ha
ng

e 
in

 p
ric

es
 re

l. 
to

 p
re

-s
ho

ck
 (p

er
ce

nt
)

-1 0 1 2 3 4 5
Years

90 pct. CI, pre 1990 Average effect, pre 1990

Average effect, post 1990 90 pct. CI, post 1990

Note: Shaded area/dotted lines represent 90 percent confidence intervals. These are calculated using Driscoll-Kraay standard errors.
Black/red dashed lines are the estimated coefficient for each horizon.


