IWO-10 Olxbio — \WAF 50l — pguw ojlods = @m0 35 Jlw = (Hlauly arwgi g aly) (solasdl gluinrg sy aoldlad

23 Ugs 330 dils (Uid yul 9 (HLid Hgo )T
SIIJUS as ) 9 JS 20l SLaB

Ve i Jaslows
Ys"‘n‘ Sy 1)

VWAY/A/A ek gy VWAV el g,

oS

0199 o olpl el sloodls i i CSbay oy Sdodil Gl 5 i e (sl
il sl pize 0 o M2 gy olS 45 el 5T S gl s, S Jlasl VFEV-AY sl Lo
Sl G b sl el o it 9 g0 0 Sl ge 1 Wl oS 4 (5,5L35 4 Ssi s GDP
i ()l o 4 GDP o] ko (gl azmeii 0,50, [, M2 og (205 Gl oo (2 Vb liab] b
Sl L5 M2 a5 ] 45 0l i gl iz e glize o aolite] dnly iy, pa] £o 4
pdic0 3y ol ol 0 yaita des 3 5 w0, S uo b ol cud 4 GDP

Sl g ols G - pid Cdla, ((J3ls (aIBU adg (65,5laS it rguadS (B3l
E52, P24 JEL gucvdind

pishbahar@yahoo.com (Jgiunn 005y 35) 3o 5 o823l (55,9l olazBlog 5 jLocils
zahrarasouli.480@gmail.com oy olzils (65,9l sladl 5,555 gemails Y



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 \re

FURV
Ot ot ol 03903 gl (M SLatll )5 1) qage A Wdsi 9 Jg D) a6l oy
OIS slayiin plos b g (ool o1 o Sl LT a5 ol Gl s 0l 55 00 ko Jlgs
G azg b ol ol )0 dg las B sl olfuys Susjls slaidl (o udy v 6,506 Je
slo Sl shls el ools Sas 1) (IS sladl LSl 5 Sy 5o 6,58 sl a5 (Slog e
Gl sl JolS (6,105 ,50 aloz 5l g cando o sBaus cplaiil oo S0SH b g5 B
g oo Jolis 1 Ll LS)‘KJ*:"‘U pae B o

(ST CaSe Dbk o 00,8 coy oSS Jon (g)lade @ ki 4 G ()l adsl lae
(S ol ) olaill ide ity slapite 55) 2 b ol 25 5 0o 5 s
(Snowdon and Wynarczyk, 1994) &ls oo 5l o Jol5 jsb 4 1, o slo ceslins

ol o sy Sl i 5 gy sl (35 51 5 e 55585 S 0
OVAY s  2S025) ol o 08,5 55 grss HB 25 g s e (ol 3 o

Haklee ¢ Aarld O)90 4 Sl S JSE 4 sliel b gl b (Jan ciSe o)k
anles slaidl xdly sle e glabamdMe LB Dblucsl Ol 31 cas oligS jo Jgs ad e &l s
Olllasl oS b s sl SedS olfuys 5l sl o 5 1) o Saeandy jo Lol sl
250 S ol )0 (S o o (S G BB g U] BB STletn D (e
walgs (oaBly Sl g Sy BBy g (Solal i i g aBlas (5 5l slaidl (Bl sl it
OYAY (Sl 5 copos (5 pin) il

Wlgs cad (gomsl (Gl pusiin 457 el Biine by S ales i (gl gloas > S
Aoy 4y wlyi oo Lo olatBl i Jolse Slilugi 5 0l )55 i slayite (s,
(Plosser, 1989) 545 ools sy slaidl jo 8lg &l yuss

Cullad p St Slondd (o g 00d (Smgin Jg 45 Mmoo (LS o lagn HuS
YA Gliool 1B § (comewo (5 002) s wolos colaidl s8ly

159,90 it |y Joo el olazdl jo o @l lloes a4y a5 i 5 olasdl Coseo
I sl Cenls Jloel a5 ol o a0, (00 Sl 0 Gl IS ST A g 0 4 S
A (g 5 255) 0,5 i 5 3 s s G2l sl ol

2 sl Calon IS (g Slosl addllas (rizmen 9 358 Clhas & 4295 L (nlnle
ol @8l ey Jeb jo 1) alizee gl oBaus « fud> sy olaiil

28 Gysb el 005 Sl s eoguze (So)eE Cules o 2l Rl N8 e



vy AP ol — pow 0l — a0 b Jlw = (sl dxawgi g b)) (goladl clouinn g} aoliliad

lasls pyo ) Jo oliss ol 5l JalaS &)ls 0529 (o0S LB slosS e g o) (5,95 Slaol
ansls 8loil Ol Sl p a5 g 05 g5 el Jou 0, 5145 500 o oo (Bullard, 1999) s Y,
Ay F o el Al S (Bl jo aime lis |y g Gaeaids olis ol eesls wuls caily
ol o] 1,55 by 43,5 5 coils anisls oladl ads> (ide (59, Soward &l ST ol o e g
W0gd go (U gy 0l 5l aS e )08 Azl S cde a4 s puliw 10 (655 0 SlaSSL wdd> (o
A8 oo Jlso 1y Jar Sawaily ol

SASles Gleie 40 N0 Lo jo oladl g ol oapy ulSg) Sl a5 sl S3 a p3Y
Jo iz cwlaily 42 BB 00 o (DM slaidl S&5 wig, 0 oMie ol Uasil oS
(Sargent and Wallace, 1975; Lucas, 1973) WVl 3 oz jlw 5 lSs) Guizs 5l a5
Jelse sam 3l IS sLolis sl 0 00 omyim Sl ass a5 5 S o b s axs (LSW)
sl 5l canls aslgss Jlsl g ads 4 Cans leall puSe g ol asalgs 005 Glus 4y golazil
2 A Mol atlg o Js adse 0 ond g sie MelS S5 o5 WS e ol LSW as 3 a5
355 555 S s sl o Slyasls (ol 45 332l 50T 4 ezl 4l Bl
il adly GaeolieS jo  a3lg

Sleslisl 3 5 S 5 (Gordon, 1982) 5,5 (Mishikin, 1982) .Siie Olalllae
3oy 18 geil 050 (iwoladl slesg, L1, LSW a5 8 (McGee and Stasiak, 1985)
A dalgsh gej] oMae ol lanl acs b Lol adlllae jo

G5led (g2 45wl oo gz ol 5l ,eiS SO slaidl o Jg oliis dlas @ ax g Cosnl
Wb ol o)l 09y calisee Lloolamdl o 3590 ol 1o eloml il o)Ll T 4 o2 YU jo 45
03,5 Jol> pliabol (Jgy (sl sl (6 I35 51 2> b 5 (5,138 il 092 4y o coladl jo o
slotizs o b Bl 5 &5 g 0k sl ool 45 | 5903 8l ] & S o 3
) S sleoyss jo Cwd al) Gozmen 6,500 loan o oSl wilodgy Casliw Jlos! od o
] Cn] Pl (55 0 095 A b el (pl &5 LB iren led oo Juess ol

Sz 5B om oaii i Jon sl ol colaill o 5 sl (e K3 le 4
ol cadle rizmen g 608,80 Ll 5l Jg sle sl b el p3¥ 10wl ansla
lo byl 5 (oolin (slozal; il oo Takos ol () 2325 S5 (s 350 ()35 3T
e L

5 95k 5 (19773, 1978) 5,L =) o IS b, fi b Uy (ols aiej ;o (0025 aslllas
Slhwlinl 5 S =¥ (1982b 5 1982a) . Siee =Y «(1982) (0,5 -V « (1980) i,



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 YA

e 031 L Jgl (Barro and Rush, 1980) l) 4 4,b 4 (Barro, 1977a, 1978) 4,0
sle Cudgazme sl ggeil @S (3l 5 9l Jae yo sl plmil Jg (ol ) Gl L)
and 8 g3l ledaw odle 4y o cpl laisgs odae ol jlasl s 8 @b ( olus 5 cudlie
55,5 oo 2wl 1, LSW

JLdy 4S5 y20 ool dlolee G Jolis a7 ol Jaws | Jae 545 aslllas o (Gordon, 1982) s
aus B dalllas ol gl g wly o dgi ) 28l adgi L8, a5 Jlojen doles S g Caond Oy
5,5 0,1, LSW
9 Jyamozhaw » des Jl Jo ady el LB sio a5 cdljo 90,5 ol s 8 ol 4y S oag
SILSW s 3wy sl (McGee-Stasiak, 1985) Slowliwl - 5Sa o )ls S5 0] 40 (5,50
SaaolisS 3L LT oolitul 550 Jote i3ges asliiul (SUR) Lo ol alls 4y sl (ygmms 5y SiSS
25 anl 1) oadly 55 (59 00d iy SLOE Ceslew 5 0ud g 3z 05,

(Sargent and Yy 5 o> lw Joe {Steidl and Chen, 1987) > ¢ Jocw! asllas o
Gl (09 ide 113 g del caws 4 LSW W Sz 5o galed dddllas ool jo sl 0oy
Do) (8ly adg (59, 00d (A

s pl g (LRN) ez s,.5ax0 (Fisher-Seater, 1993) (FS) yw - a0
Bols s 2Bly o piie 5 (Jon sl ki srex 4 e 4 | oLl G 4o '(LRSN)

s GDP AYY--Ye a¥lo glaools g 5L cdla ) 5l eolawl b (VWYY) ol 5 20l D

L ey pasion S8l 5l oolaiwl b (VYY) Lo cesad o (VYYY) ails 5 ol
ol olaidl gl |, MRE ( Zo0d g Jo o> s GDP AYFA-YY 5 1\ ¥0- -2 iVl glaools
INHJL IS

GLIVYYA ZAY 0,00 b a¥ls Sloj (gm0 sloosls jloslawl L (VYAY) i § oSS
5O 00 g o0 gy (o Cewbw a5 WSsle lid (Slaslinl - SSe cdla, 5 ol olazdl

Sloy S sloosls gy i Cdla, Sl eoliial L (VWAT) (Sl g (oreo (5yanx>

1 . Long-Run Neutrality (LRN) and Long-Run Super Neutrality



AR} AP 5l — pgm 0 ylosds — a2 3L Jlw = (Il drwgi g o)) goladl gledr gy aobibad

I,LRSN g LRN ()l ol VYYA-AY slodlss gl MB g M2 M1 Jgy sleds s GDP
2 Jg a5 aimd e yliad laadl assls )13 ae3l 5550 o i3l sl Sl opals i o L
W pdy lg sed |y ooy S 0,90 0 ol oo izl Lol el o0gy s ol ) olazdl
cdla, 5l oolitul b1y Jos sla canliw (6,18 155 (VWAA) JLdosl; 13 5 comono (5 pin>

5093 81y (S 52 9 ¢ 23ly GDP Sloj (63 (had sloodls (6,25 )54 5 (eSie
CanSls Bld b as ol lis sl glaandl ain,S el oyl pl olaz8l o YYEYA-VYASS
i o2 5 39 bioe i ads V) 5 VF s 5, iy ¥ s IS (e il s Ll
S Iy ebon (A Cuonl b adBg V7 5 V) Y 0 5 Slo ags sk (59, 488y T ) oS
S5 gn Sy alS 398 gl s bl S (38,5 o3l

Sl cilazzls y oladl S 0 Jas slo Canlws 31 cwy a4y oS (go0mie Slalllas ,ogdle
iloayj g ploial golaidl alizes glo yidy ) )0 b pl oy 4 50

sy Sl 1y i = yiud hg,y slasdllae o (Wallace and Shelley, 2004)  Ls 4 wYlg
V47299 Sloj o3l b 45651805 olal sl iz 5 g olaBl S jo Jg ozl g ol
wobaidl sl (fduyn; 0 (Hly wdgs g (a8l GDP «(ow)pr ol @l (ool s )15
Sty o3k ) (S Sloas jl e @) Slaas 5 wlio (oo pleiSlo (S 5L «s5,9LaS
aS ols oo i ez oo cpl sl 009 [(2) Jgo a5 > 0 00 I(1) casdllan 0,90
5 &#8ls GDP sl pluspl Ll ool oagy (05 ol slo (oo e 5 oLl S 50 o0 o S
Doy g ke

10,555 13 cinst byl o 5 bl 5l i) 51 K2 53,58 i 5 Ll
Gl cwlew Jlacdo 4 b cwl p3¥ g adb 0 095 @ 1) sols dx g il oo drwg >0
I 55 5 05 et (s pm Sl il o Jlael iy (slo Canlis Sl S0 i
G azg b ols jiagh 0 1005 Jols bbbl Ll 6,35 51 51 e caslaw 455301 Jlos!
a coads pll 5iS (65)5laS Ay oy @S (owyp a0 (o0 (kS Dlalllas 4]
Al anlgm s g ol Cpl A 380 5 AlBlEge g0

G (09
2 05 Jp @S pl g Gl pol dsllhe 0 w35 S desdie w0 oS ek (les

DS 8
5l yeiie s 4 ye gl 13wl (glig s s 45 el LRN Ly ol 51 jshaie



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 A8

rlite Dl pesd oo Lol 0,88 oo (Bl ot g el o 1) (ool 050 E55 5 (b 5
Gl ) LRSN L i 1 51 slaie 553 o soms] (5Lt b g oceard ghas 1o (55los
Sglsn (sol oy £ 50 pln SlidS 4 e (g 4d 0 ) £ 550 (ool Slgp Dl oS
SBL Jy p3¥ Lo LRN W 035 o (Bl it oy gelans 50 1 (i i (gl yeiiia
5 pdisal bgrpe Jo 6lS s SeelisS ol il 4y plaSzees LRSN 3 LRN .ol LRSN (¢l
ade ol asadls oglas 6,0 glaas > jo oMae ol jlal Glosl 4 by o oS walas b
Ll & gl Gldm il oo atuly slamdl CioeelisS slo sbs 4 LRSN 4 LRN as
SsSl aliss 4y s sl 51 £, 1, LRSN 5 LRN (sla o003l olsico 1 5 03505 Logs e
plo g s 20> loasd o 4 LRSN g LRN (gl ol 15 0ls aloxil ARIMA o, ienis
Sl walgs Sy Ao ge sl e
|zl s LRSN o LRN (33,5 &gajd (sl FS g ool 5 ey =508 jolaie ooy
G5 ol Gl we,S (B 1) Gawaidy Flive wiled oo loul o158 () a5 ol Codgase
P ) risSae 9 L ARIMA 5651 & 50 4 0 itags (as = ooty )X pics S FS
gl aile =505 oo 0 bojee E5 Y 5 e ol 4850 e M ST 0
Wil Jgo ad,e aly F5 Am g m ~ () a5 05 58 5 9 wil - #8lg GDP L lpaald
M gra2 by <M> &5 (559b & 39 Saly> 5 abal) JK& 4 a0 )90 (gam 5 5095 pimw
{(Fisher and Seater,1993) ail o <Am>=<m>-1 4 ol
(A" my =b(LYAY” y; +uy

QD)
A(LYAY "y, = (LN my +wy

shls (U, W,) e Sdles s aiiad 03 (et Co 5 bo 5 wib oo @0=do=1 ] o a5
O 3 O <Oy yolie LY uillsS G ile g sho 5oSilo b Jins 5 LSy w395
Ll onlab g, o5 GBI 40 (ke 5 5 wload 4338 LS laais, 5 colf ez bl o
slabozaiz d(L) gc(L) b(L) @(L) aady Slos L 0gi co 418,35 ,lai 0 1(0) olore s caisly
ilaady ol sl
WX O oS i A Cnd Z Doy Giie sl My _yop OXpy g /Ouy #0 31

WD g0y 1 5 D90

™

LRD,  =limj (MJ

Gxt+k /Gut



WA AP 50l — pgw o )lods — @20 3L Jlo = (Glagly drwgi g 0isy) obaidl leidg}y aollasd

3925 (o juie jo S0 i s il limy,_yon OX44 j / Ouy =0 azsls> Ll
el 00t iy o5 s ) ;3 LRD iy 50 aialgs 5050 LRSN L LRN el 5 ol
IS o iy a5 LGS 5 o A S50 45 |y LRD YU ol o pls el ol (iliS LS Ly
) Z wlatdl b 2o piie 69y I Slion Seb Su oley Job ,o Slil )50 allis
2> Gl Galnls 05 s 03l X gy iie (55, 1, S5d plos il g imme Al 59,5 e o5l
2N Glr opS o iNIX 5y Jon Ssb ol Sl s | Z 69y Jin S o 2l S
S wols LS FS <x>

LRD, _(-1) YD) lr=1 %)
a(L)

Sl Kiww <x>-<z> a4 LRD

Z,x )
e Sy (B oS gysb 4 il LRDy, = A4 STl i Saeadly 0 s

Ozad 2l oo A0 (el ol (0,00 F 5 L (HBly piie SO Y (289 9 AT il o
ool =0 5 (ol G050 75 Y By ol =10l LRD), Ay = 18 51 el i5 ol g
cYs LRN Ll jo a8 558 0 Jlasel ¥ 5l (olo pusiie 0 12ad LRSN ol a8ly aie y 234
V Jouaz ;0 LRSN 5 LRN sla cosgame alize skl il aisls LRD), 3y =0 5

lade a5 a2d oo olis (F) aal,

Gaonsdy Lgﬁ.léﬁ‘ 9 S:Luo LSLD Cudguze ) Jgus

LRDym LRDy am
LRN — LRDy.n=A LRSN — LRD, an—1t
<m>=0 <m>=) <m>=Y <m>=0 <m>=) <m>=Y <y>
PRCANE I =0 =0 PRANEIO PRANEIOS =0
oaiidy | c(1)/d(T) =0 odiich 3 | eadicky s | c(1)/d(1) |
oaticay,es | CHD/AD) |oe(D/A(D) | snsichy e | eaticay,es | cR(D/d(D) v
Fisher and Seater, 1993 :isL
05 AV 15 U8 38 (S 3 Slyisn |y sz al slouspions plas
c(D)—md1) =0 9
()= zd(1) =0 ®

(V) i 50 g doles (sl ol )b Jaolis L5 by Codgame opl ol e T=0 01 1 (] ,o 4



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 VFY

S &y Aslae ol slo el )y 5 6 8 5ke 2551 OLS (rass gy wcdlo 90 52 0 axil oo
& (/A1) 5 e(D/A(1) Gaoss S)ke 4 b 58 slacusgame Joosss sly 203 00
295 oo 5 25V 9 lealaly i
d(LYAY "y = (A" my +wy 2
AN vy = AN my + )

Goyb 5l e(1)/d(1) a5 wols L FS il g owasds jo Jg 4l (6,8 b Lo (s
S ojomess ol sl 0yl BB (OLS) jao Sl e S, cdill oiomess
10yl g0 s 4 el 5 (g S Wlae yo o il by ol o a8 limy o0 by
(0% i j1=ag + by §0A<m>m[‘ i1+ ep av)

j=

og5s ¥ Jga (Fisher and Seater,1993) cl jao Sl b atisal dolal sie €
s oo Glid |y Qs pl g ol Geeil 4t g Codgamme g9 OBl Sl (65 e

5 S Ceoed @ Olnl 65)sliS B oy 5 GDP caddllas cnl jo oslinul 5550 slaosls
Cales 345wl VYPV-AY llls b Lo Jlsls L M2 gy codS o) YVF Lo ol
Wlos3 5 4 ol pl (oMl (655002 (555 10 SSL

6l (yg050 51 jekaie cpl (gl 05 ailis b i ez 4,0 Sl oY FS cidla, o )5 6l
ol A ¥ Jouz (o o el cpl gl ol 418 5 6 40wy ity Dluol )0 04z ge alise
6y SBC 5 AIC islolone 3l ol ol 4y il & anly s, sl 9051 92
azgi Ly od 48,5 a5 10 000 0 ()0 sime grla b (geT 4lS 53 p0 5 eoliil addy ol
Sl 5ol @l 4 4z s S ol o (5031 (55501 4 g, jeite ool ;o wig) 0925 4,
2 9>lg ddy; 099 yho o8 HEGY _Lad axly aty, (9051 3 KPSS .ADF .DF-GLS
.M]Q,‘Mag&i‘uﬁh@m@p@fjmg)hx@u}lﬁlw&a“
o A pe 13 S o a5 j0 lasols ol g sl Sl S oS Zivot-Andrews (yge;]
3dgi «g)lr Cuard 4 GDP el e 4 (55,5liS Gidw adgi ol card 4 GDP (gla it



\YY AP 5l — pgm 0 ylosds — a2 3L Jlw = (Il drwgi g o)) goladl gledr gy aobibad

FS céla, 50 ;9031 0590 Cudgumo Sl (gly (6 35 pamai 09203 .Y Jgur

sl sl
12) I(1) 1(0) 1(2) I(1) 1(0)

p#l p=1 ML =1 M1 =1
s JETEaN iy a3 iy e e = e s oy :
L L L e L e 1(0) e
s S R W) [Ny S S S S RV

; : ; ; ; : : !
== S iy a3 S S o o = iy .
. ) ; . . . - . AR e
S Ced QS IS S Cons S Sl IS

o ] " " - " Innd
& & &
[Cad == Sad Sad G == G (e 2y 12) sl
S o] oS oduid Cona Cl S o] sauis

puA0 n=0 A0 A=0 A0 A=0
g g e e S s pEIEs ees iy a3 B
» » - __ i .. T | e
Cod Ced QS IS Cendl Sl Cendl Sl IR%H )
s sl Gy x5 5 (i ity ity S iy ya5 -
N L N j T Tl | s
Cnad Sl oduis odud o] Sl Lo Cl oauid .
s ] o o o It
[Cad == Sad 2 [Cans == [Cans (G s 2 12) sl
s o] oS PRV s o s o PRV

aslllas 3,50 (slo i >y iy Bl slo gejl @l 0 (SFES, S5z pas e 4,
o9 ls ool 5 leosls jo (g bl CaSls o o pine 4y dx g5 L pgs Cll> jo it
Uit 3dsi g GDP sla sie J(2) 5l a8 & GDP s M2 sla s Zivot-Andrews
Sl 8t 4,5 s 5 10) (6l oot s (535 i 5 (1) s an & 55,505
J99z £33 9 Jol o lp o & Vgaz 4 a2 b ol aalllae )5 (o) 2 9590 (sl puiie
oS A h g f

09z gl aid § by S I(1) be pscie den a5 Il j0 s o LiS § Jga aS 4eles
Bl plol g s |y o e



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 lAAS

oty adey sl Ggo3l @l ¥ Jgu

Al 4y 03]
Sl cwsa b @Sl Cass e
Zivot-Andrews HEGY KPSS ADF DF-GLS
SEIEY VIFAA -/FYa /008 Y
0/-A) MR3A) o) CYFV ) YY) al
“¥NYE Y/AAQ Y SVAUTEY R is :
J= GDP;j
¥IA) (OIAYR) C-1%5%) Y- YY) | Jslasye
12)
(0% 1) 1(1) 1(1) 1(1) 1(1) . ™
Y -IFAN - [£5) —.Aavy —<[FAY
s
01-A) (A143A) ¥ CYIEY ) YY)
VYIYOA /oYY AR -4/440 Sl AgriGDPj
B (OIAYY) CI$5Y) VA8 Yy | Jslas,e
: e
1(0) 1(1) 1(1) 1(1) 1(1) LENY X
Y/AA4 YIevy SYe¥ YIYEY —AvD o
01-A) (A143A) ¥ -IFY) YY) ok oz
7R VVEAY Sy Y “Yhvs J2ls GDPs
¥A) (OIAYR) C1%57) Y- vey | Jslas,e
1(1) (1) 1(1) 1(1) 1(1) U
_¥/ary YIVYY VD RN V¥ =l
¥A) @/-YY) C1%57) Y/a-5) YA o
Svovavs YAIRYS ST SVRYAAY V£ J2ls AgriGDPs
¥iA) (©IAY) CI%57) V48 YY) | Jslasye
)
(10% : 1O} (1) 1(1) 1(1) 1(1) o
SV vase SI7YD YA YIYEY — P
YA-F) (AR ) IRy | ol _
“YIAVD FEY SIVEA Y R Jolis M2 a
¥A) (©IAY) C-I%57) Y1) YY) | Jsl asye o
12) 1(1) 1) 1) 1(1) i

Wil gl polae sl Jls slael axsS
Geios sloanil a5l

Shoslinad b A=C(/A(1) (o) 3)50 st Sz 8 lp e s o9el b oalady 5o
LI RGO o P U PRV EUON B VL YO SRV SR O P RO
03,8 A 55 F Jgaz 10 g aiiS o lo b jloges ol aS ol les el oald ools lis
0ol 3590 p Hlicebl alold > ol Cad 4 (55,9laS g g GDP Sly sle e 1y
Gl yxite gl Lol ianns 0,570, BB e psie ol s M2 0gy s il o yo0 Jolls
Cead 4y GDP dolre ;0 00l 08 (pess ladsl alold g a5 sl &0 cpl 4 gl o]
adg5 doles ;o e 8,50 5 licabsl Alold .5gd 0 8, M2 ogs s il cos SO Jolis (51>



VYO AP 5l — pgm 0 ylosds — a2 3L Jlw = (Il drwgi g o)) goladl gledr gy aobibad

Slpas I 0 il oo SO Jolis 0<k<30 o3L slosond S 50 5l cand 4y (55 ,5LiS
O}wsno)).a‘u.)‘o)bjww

ooty 1o (5, Lo CenSll S5 3939 (2,8 p 4SS L asls ady ;) yge)] bt a5 pgo >y
3y Sl aiie lp a5 d9es Ol Gl e ¥ IS 50 Jouzr @ 4z g5 b g oo a3 )5 L5 5o
ool (§lopiia b abal) 10008 o anb M2 gy 5 ol cnd 4 55,5LiS adg5 g GDP
ks 4y o g 50 Oy (64l Ceand 4 (65,5liS g 4 Cos M2 o s a5 b o
23,5 0 9t k>10 sl 6)l> ceous & GDP

G5 Lo CanSs Bl (g9 - Jol > 10 Jgy (s pl 9 205 (4303 gulis F Jgue
M2

I(1)

I(1)

NA

e

(1)

s eaid 4, GDP

NA

e

(1)

ol B 4 (55,5LaS adss

NA

I(1)

)bz o3 & GDP

NA

pobeel

1(1)

Gl Seard 4 (555l oy

Geios glaazsly :asle

GUS Ll Canasls Bl b —p g0 Sl j0 Jgy 2U6S pl g 2U5S (yg03] s O Jgus

M2

syl

s

12)

12)

RS

RS

I(1)

ol ceosd 4 GDP

RS

I(1)

ol Cead 4 (55 5LaS ol

pokaal

k>10—+

1(2)

& b 4 GDP

1(0)

Gl Cod 4 (55 )5LaS oy

‘.“.. . beb '»iﬁ

A ed (5),elaS adel 4y e M2 009 il aS wes o ol plus il sle Q}a)'—‘

Comd M2 09y 5 a2 a5 00,5 azgi Sl 005 00 (5l CaB & (o g ol oo
st MalS 8 )50l (slp (39 (B ol (aD 0 g 0ad 0 (5l Ceed 4 (55,5LaS W5 @
Coomd (515 0<k<30 o3L ;0 (5, Caud 4 GDP doles ;o 00 a)ﬂﬁ Ol alols .ol
Jo 009 5 pl 098 (o0 0, pol (nlojl ey sl a5 Jl> jo il oo S Julis 03l yien

s 50,58, BB ol cod & GDP a4 s



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903

\YF

LRN -l cuond a3 (6559l wdgi (& LRN (5l Cuoud 4 (55 59Lis” adgi' (I

) 10 20 30
3

LRN -coli cwoud 4 GDP (o

bizb1

ClLizb1
clui2b1

A

) 10 20 30

(3

2

3

ClLiab1

biab1
Ciuiab1

e

D

10 20 30
K

bi1b1
ClUi1b1

CiLitb1 |

LRN - s,l> < 4 GDP (¢

0

-1

= r\/;, R e i
\/\P%«f\x\\\

e T N

[

10 20 30
(3

bi3b1
- ClUi3b1

CiLiabl |

a5y &y 059031 53 &)l Consls Blod L — b i yLiosobs! aliols Y JSCis

LRSN -2l Cod & 53,5168 s (o

biiizb1
Civiiz

CiLiizb1 ‘

LRN -5, cwud 4 GDP (I

[LAAKARa

) 10 20 30
3
biii3b11 ClLii3b11
CUiii3b11

LRSN - 5,l> cwud 4 GDP (s

WARARAA

0

LRSN -cob cwosd 4 GDP (z

1

0

-1

-2

WWWW

0 10 20 30
(3

CILiii3b21

biii3b21
ClUiii3b21

0
(3

biiiab1
CiUiiidb1

ClLiii4b1 I




\YV AP 5l — pgm 0 ylosds — a2 3L Jlw = (Il drwgi g o)) goladl gledr gy aobibad

wolpiidn 9 G ze
O o M2 Jgy oS o5 285 ame g5 oo S job 4 ol asdllas glaaiil 4 axgi L
S bl e i Sl Cad 4 (55)3iS w5 GDP iy )0 3550 (Al sl i
Do gad ol gl 528ls GDP g 65,6laS adgi )0 (cadls yuosd Cely oacly o M2 jo aSls yoss

M2 o5 55 (lgiee (Vb Okl b ()l Cnd s (65,988 058 comsl yuiite 390 )0
GiS adgi 4 Cond Jgn plis (g il CunSl 0925 (Bl O jg0 j0 STz 05 0,
2 G CanSl S52g (D pdy pae D50 50 5 5 95550 0 (S g Gt 6,1 S 4
Qb o SO Jolis o0 g1 s ylicelol Alold cadniin & y50 4K 51 S5 slaosl yo L laools

0 ooliiwl 0>ty dd ) ae;l £55 A day ()l Coid 4 GDP ol e sl (pizen
30 Gl Sl Sgzg pas B3 L AS LS S e Sl M2 Sl g Sass
Gl g )ltls Cuss 0929 23 L aS b j0 0ed e 0y, M2 Slus ooy sl al s
Lg)l.?c;‘.%éc\eGDPﬁ‘ﬁoMMJQSQQ;ME@UMQGDP &y lais M2
Bebee 9 M2 Qlis ol el 5 )l letesd @ (55,0laS 0Jg5

oIS i Cely Saeaidy jo Jg dd, F 5 50 sodld i iz 2 a5 08 )T doeil g8 o0 1A
M2 Ly A ts"jb 35 b 65leS e cs’é‘ﬁ Sl <5]5 S oo Q‘J‘ll ‘5’5‘9 GDpP o
Ao ()10 yge S 5085 Joe Gl eslaial b 5 (VYWAY) s 1 5 dgions 0ged dalgs oS
Ded oo Hlpl (65,0laS Gisn ad, melS cely bludl Jo canlw a5 wlaid 3

OFYF) LS a8 O FYY) S ails 5 ol (OTVY) I 5 sl IOl a8 col ;S5 2y 03Y
I e a8 ol I 50l g ailes S o)1 ol pl slasdl jo Jg (o (S5 ¢ cmmoladl oglase
i anl Cgm 0 (Sl OYAY) Sbye 5 oo 5 OYAT) il 5 uSis (VYY)
Sl gl s @ il 48 Jg 09

e b G5 0500 50 glexl abg0 Dlool jo aS w0l 4 B Sladllas ooy b
O35l 6l 6,500 bYs cul Sew) Vel g 8,05 099 598 olazdl (o g (090 S5
R SO LE JU L P VRN PR (W NP L SR L P VIS WEL G| I o ploi as aily ails s92
o oolo)ljé):,_’.‘is;';;u"l) ad B cpl add o, b al o, o Ja ol

IVl a5 59 e slpiin Sygo ol A 63,lge ol asllhae gl 4 d> g b Egese 4o
S S5 A5 pgpie pdy — el (i ol olaidl ably sl xie 4 S M2 g a5 o]



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 VYA

33,5 oo Slgit =0 I Gl pl slaiBl oaBly jiie p (o3l ST Jon adye 1 00id (Sim iy 9 (oI
olpod gy a6 calls i b a8 gy 6l el 5| 58 I3 LAl ass bl ol
ri sbanie Bro b bl ks & (Jg 0L lo Caslow o5 112 098 ool jieS ol
slazdl a1y ST glaoyge j0 Cond 0,y (ygzmed (5,500 sloasjp aSh wiiee Canlw Jles!
4 Cod Jg 45 amd oo ol oyl slamdl (o Jgr ol il a3l gl Lol sl oo Jioss
Sl 5o e Jgy pr 0l 5 50 (03l e SO (S — e (3l (65 )5laST i (ABlg o
o8 (5l 988 (28lg GDP &y s sz s =01y (i ol (2Blg adgi (sl T e
Dedised 3y s

yn Jgy o 05 &5 (ool 5o b a5 gy (slo Sl (ISl 0 b 355 gn olgiiy 1)
o e S50 S5 se by 31 e pliS (i 9l (ralidl 5l Culem gl g 99,55 eolinal 55 o
5 0503 O UsS sl s, 0I5 5l a8 Al @l 4 ez g b acaled 5o 09 a8 )S
L o, laSnlew ;o Dladlas aigl pl 7ol 0gub so dlpidon (el ol G 4y 4985 )0 Jgu o9
258 1,8 eolaiul 8,90 (6 yiden bl



‘¥4 AP 5l — pgm 0 ylosds — a2 3L Jlw = (Il drwgi g o)) goladl gledr gy aobibad

Wb g asbio
ATO-VOY ¥ o led o S5k

dlae ol sl glaas 3 Q}oﬂ 5 &Sl TS (WWAA) jLiosl; B e 3 g ) conono (5 yan
Y-V AN ol cgolazdl cliios alowe t VYAFVYEY) ol 40 oIS

5 ds sty 099 (5l 5 U 099 (55 093l (TAY) (Glse v 5 1 gorno (5 rhnr
AVYAYA Y ol e sobatdl Slinios alowo £l ) oLzl

(GNP) S Jsame Ml L5 2 5 Janl L5 Jg 0, BT VYY) Sails o g o o S5
S5 61 Canlow Huil a8 e )loz AYFANYO. Sl b oyl slaidl 650 dslllas
aodle olSils woladl ol (cwliis IS 4l bl tpo s 0y b (B8 i low] slo,giS
AY=Y Vil g o sle canliws il jaiS ety

(Olpl 65msles s 0l )3 Jlo g (g slo Cnlow 3B (o 2 OVAY) o (8 50 5 rgions
N-FY PV o )leds cdrwgs g (6),9kiS oladl

o Lot ecgolatdl i alime sl oLl o ks 5 Jgu i olae Jobss VYY) o T g
OY-IFY:Y ..
YOAYYY o led solad

Barro, R. J. (1977a) Unanticipated Money Growth and Unemployment in the U.S;
American Economic Review, pp. 101-15.

Barro, R. J. (1978) Unanticipated Money, Output, and Price Level in the U.S. ;
Journal of Political Economy, pp. 549-80.

Barro, R. J. and M. Rush. (1980) Unanticipated Money and Economic Activity;
In Rational Expectations and Economic Policy, edited by Stanley Fischer, U.
of Chicago Press.

Bullard, J. (1999) Testing Long-Run Monetary Neutrality Propositions: Lessons from
the Recent Research; Federal Reserve Bank of St. Louis Review, pp. 57-77.



e P 1505 9 ety Juclows! [ ol SLaiBl 58 Jgg oouily (g UiS pl g S (3903 \Ch

Fisher, M. E. and J. J. Seater (1993) Long-Run Neutrality and Super-neutrality in
an ARIMA Framework; American Economic Review, Vol. 83, No. 3, pp. 402-
415.

Gordon, R. (1982) Price Inertia and Policy Ineffectiveness in the U.S., 1890-1980;
Journal of Political Economy, Vol. 90, pp. 1087- 17.

Kwiatkowski, D.; P. Phillips, P. Schmidt and Y. Shin (1992) Testing the Null
Hypothesis of Stationarity Against the Alternative of a Unit Root; Journal of
Econometrics, 54, pp. 159- 178.

Lucas, R. (1972) Expectation and the Neutrality of Money; Journal of Economic
Theory, pp. 103-24.

Lucas, R. (1973) Some International Evidence on Output-Inflation Trade-offs;
American Economic Review, pp. 326-34.

McGee, R., and R. Stasiak (1985) Does Anticipated Monetary Policy Matter?
Another Look; Journal of Money, Credit and Banking, Vol. 17, pp. 16-27.
Mishikin, F. (1982a) Does Anticipated Monetary Policy Matter? An Economic

Investigation; Journal of Political Economy, pp. 21-51.

Mishikin, F. (1982b) Does Anticipated Aggregate Demand PolicyMatter? Further
Econometric Results; American Economic Review, pp. 788-802.

Plosser, C. (1989) Understanding real business cycles; Journal of Economic
Perspectives, Vol.3, No. 3.

Sargent, T, and N. Wallace (1975) Rational Expectations, The Optimal Monetary
Instrument and The Optimal Money Supply Rate; Journal of Political
Economy, Vol. 83, pp. 241-254.

Snowdon, B. H. Vane and P. Wynarczyk (1994) A modern guide to
macroeconomics: An introduction to competing schools of thoughts; Edward
Elgar Publishing Limited, Hants, U.K. Chapter 3, pp. 286-341.

Steidl, F., and C. Chen (1987) Anticipated Monetary and Fiscal Policy Effects on
Output; Journal of Macro- economics, Vol. 9, pp. 255-74.

Wallace, F. H. (1999) Long-run Neutrality of Money in the Mexican Economy;
Applied Economics Letters , Vol. 6 , pp. 637-40.

Zivot, E. and D. W. K. Andrews (1992) Further Evidence on the Great Crash, the
Oil Price Shock, and Unit-Root Hypothesis; Journal of Business and Economic
Statistics, 10(3): 251-270.



