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- What are authors trying to measure?
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Methodology
- How does two-layer demand system work?
- Potential extensions
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Main Result: Household Elasticity is Small
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- How do households substitute between value/growth, funds?
- Are households more elastic for cheaper, less specialized funds?

- Apply household layer at lower frequency
- How slow is slow-moving capital?



Conclusion

Households are inelastic in rebalancing across intermediaries
- Develop new two-layer asset demand system

- Consistent with previous elasticity estimates

Households do not undo intermediary inelasticity, frictions

Authors can push the methodology further
- Richer substitution patterns

- Dynamics



