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1.1 Introduction
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Data for i = 38 and 346
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Data for i = 196 and 491
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Data for i = 321 and 415
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Data for i = 481 and 297
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log(Earnings) Residual

Data for i = 38 and 346
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Data for i = 481 and 297

Predictive Densities: Horizon =1, 5, 10, 20 years
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(a) Data for i = 481 and 297
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