1) Motivation figures:
: This code generates Figure 1 and Figure 2. 

2) Consumption cv model comparison:
: This code compares various consumption growth specifications without stochastic volatility. See Table 1.

3) Consumption sv model comparison:
: This code estimates consumption growth with stochastic volatility. See Table 2 and Table 3.

4) Output sv model:
: This code estimates output growth with stochastic volatility. See Table 4.

5) Consumption output sv model comparison
: This code estimates consumption and output growth jointly with stochastic volatility. See Table 5.

6) Consumption dividend sv model comparison
: This code estimates consumption and dividend growth jointly with stochastic volatility. See Table 6. 

7) LRR model estimation
: This code estimates the LRR model. See Table 7 and Figure 4 ~ 8. 

8) LRR model simulation
: We simulate data from the LRR model and examine model implication. See Table 8, Figure 9 and 10.

9) Data construction
[bookmark: _GoBack]: We provide data set for the empirical exercise.


