
10 8 6 4 2 0 2 4 6 8 10
Years relative to the end of the original sample

0.0

0.2

0.4

0.6

0.8

1.0

M
ea

n 
co

ef
fic

ie
nt

 r
at

io
 (y

ea
rl

y 
/ p

ub
lis

he
d)

Figure 4. Coefficient ratios around the end of the original sample. Mean across papers
of the yearly coefficient ratio by year relative to the first out-of-sample year. Each paper’s key
coefficients are re-estimated one calendar year at a time with the specification unchanged; the
yearly estimate is divided by the published coefficient, oriented so the published value is positive
(one reproduces the paper, zero is no effect), winsorized at the pooled 1st and 99th percentiles, and
averaged across the paper’s coefficients within a year; each paper is weighted equally within a year.
The first out-of-sample year is drawn as an isolated point because for many papers it straddles the
sample end. The shaded area is the 95% paper-bootstrap interval. Dashed lines are straight-line
fits over years −10 to −2 and +1 to +10. Main sample, 836 papers.
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