15

-1.5

N, 0 ~, ')
~ ‘'~
‘N G ‘< 1
N, o
\ ’
‘S o,
N ,
S O |
S, ‘®
~ N,
‘N, o,
N, i
\ ’
~
Ry Q,
\ ’
~ , |
‘ ~
Q.
’ ~ ) \Q
- o

—©— Aggregate Consumption under Sticky Expectations Ry
Aggregate Consumption under Frictionless Expectations| \\ |
+=@= Market Wealth under Sticky ‘N,

=« = Frictionless Market Wealth
| | | | | | | | |
2 4 6 8 10 12 14 16 18 20



