Price IRF: Novelty on Raw Cumulative Return

Local projection: CumRegt ;, = o + [3; Stance+ 3, Novelty + 3; Stancex Novelty + €
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Horizon h (minutes post—announcement, sqrt scale)

NW-HAC SE. Filled = BH p < 0.10 (per family). 95% CI. Regressors z—score



