Habit persistence and zero lower bound risk under optimal discretionary
policy

BHIKE AT
MILRTRRS: SRR

FATHIRIC LD B RERRE e FIRICHMD Y AZ1E, 77 L AT RAEZELSHED R
ELEOBERBEEMEM SN TETCNWD, AFUH—RRp=ma—br A VT v - ETVTIE,
WHEY a vy I REDHEN Y 3 v ZIZERINKINT 52 & T, 4 BRFERIE e FRIZH
DYAIPELD, ZOLE, BEEMBORTIE, HFEY 2 v 71T L TR EnEiTK
ST D 0ME, IS HFR O FER A RORBOMEIKFET D, ZOREMPMKFET 2T /L O
EDO—2L LT, FetOHEEOEEK (habit formation) 23dH 5, &2 T, Afgid, HiE
TERRIC X B HE OB 1EFiE (habit persistence) 73, B &FNIZMED U A 72X LTED
EORENRHY | S OITEFIREBEABRIZED KO REEN D D00, HEOEEE
A FPANTE =2 —lr A T v BT N D TR 21T o 7, T ORE R,
habit persistence 23H < 725 &, fEEIEFIRIE (risky steady state) 23R ERIE HIRTE

(deterministic steady state) 7225 K& TEfET DL OIZRY . T T L« A T ADFAE
MO, RRFIEAENENT D2 LB LT, o RIE, WEY 3 v 7 oERITKET S
HOD, FEFOEEKD B v &H O ARMEIZEZF (uncertainty effect) % HI K X8 2 AlHE
MRSV | FRCEREBR CITEA CE R WERITR D RN & 5,



