Akita University

RHVR A AL R FE 2 NSO - B2 74 pp. 1~12 2019

DSGE EFNWVIZBITAY 1 — FOHRVAEICHET 5 &5
w o —
B=

KEEOHMIZ, VA— FOMVAEZRV.EE LWL I ICTE20DFEMIIO0WT, WL O20mINE %
BL, TNZhoP R T S BLIORUEICOWTHFT LI L TH L, &b, D DSGE EFNVIZE
WTLIELIZHWS RS DERRIRE] 1S LT, oW 2rOREBREIRT 5, AROSHiz#E LT,
Rt OFPERPIRCEE OB 2 X P &2EA L7 DSGE EFVEHWSLZ LT, FEPVTEZEBRTELI L8
bhoize Z2O—FT, EHRIRNEFOEANIL, FORRICET 2V O»OMEERENELTEH0D, S5
2 TBUFSC S XV ] DN S FICEBITE B L) BICBWTEMEEZHOZ LWLk kol

H
i,

F—U—F:IUh—FOhiL EHARA ARG, Efio#R%a 2 b

A reconsideration of the Ricardo’s debt neutrality in DSGE model

ARALI, Soichi

Abstract

The objective of this paper is to analyze the tractability and validity of the assumptions which violate the
Ricardo’s debt neutrality. For this purpose, I propose the alternatives to the “rule of thumb consumers” which
frequently employed in DSGE approach. In this paper, it is shown that non-neutrality will be established if an
adjustment cost for bonds is introduced into consumer’s budget constraint. However, the assumption about the
“rule of thumb consumers”, which imposing some severe constraints, is particularly useful when we try to solve

the “fiscal pazzle”.
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