
Consumption�HquarterlyL permanent
income ratio Hleft scaleL
¯

mt�HptWtL

Histogram: empirical HSCF1998L density of
mt�HptWtL Hright scaleL

¯

0 5 10 15 20
0.0

0.5

1.0

1.5

0.

0.05

0.1

0.15

0.2


