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Income and housing return volatility for three major metropolitan statistical areas. The three panels on the left show the 

annualized zip-code level volatility of home price returns from 1998-2015, based on Zillow data. Darker shading 

corresponds to higher volatility, using eight bins. The three panels on the right show zip-code level 1998 adjusted gross 

income, again using eight bins, but here darker shading corresponds to lower adjusted gross income. 
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