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Panel A: GDP vs. firm-level uncertainty
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Panel B: GDP vs. firm-level implied mean
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Panel C: GDP vs. inflation uncertainty
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Panel D: GDP vs. inflation implied mean

0
2

4
6

va
ria

nc
e 

(u
nc

er
ta

in
ty

)

0 2 4 6 8
implied mean

Panel E: 1st vs 2nd moments (GDP)
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Panel F: 1st vs 2nd moments (inflation)
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Panel G:  1st vs 2nd moments (sales)


