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Appendix Figure B5. Robustness: Caldara-Iacoviello Sample 1980-2019
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Notes:
Robustness: Sample 1980-2019 as the one used in the paper Caldara and Iacoviello (2022). The

solid blue line represents the point estimate of the overall linear and non-linear responses estimated
in the second step, while the shaded bands the 68% and 90% confidence intervals estimated via

bootstrap. The dashed red line shows the responses of the first step SVAR. Each column depicts a
different standard deviation of the shock.
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