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1- superneutrality. 



  47   �����	
 ���
��� ���� / ������� /  ��������  

 

  
�Q
�  �! '()  
�� � 
$
�   ��� �
��$
J%�� j��) �  
X� ��&�* 

�     :���U g��� 

   
&� �%��/"��V�D  
�� E� �    K7� �$ ��/�
�  
�� N%& � 
����  ��� �  �
�&� �   �
��%9� 5

�
&*� ��&�*  
��      ��+) :
3#
�& �$ 6�C �%��/ �
�� �   � �� �%C4/  �
     6$��� ��I�� �

"���� .�%���� � �V����)[\\h(�� ��-��)�� � _��,�! )[\\k(�$�$ �
V��� 6 ���������  

�+�%�  ��/� x,E �   x,E��� � �$�� �    ��D �$��   �$
       �3?> ���)�& ��� $
J%�� ��� 

N%&�
��� #�D �  N%& � �
��� 3��� �     P%-� ��&�* �$ 6$
;%�� $��& � $��$  .   �* "�29

E�2�  "�� �t��  :%���  %& ����N #�D� 3?> 5�    �;�U ��)�& �� )I(0) ( "���5   ���� 

   � "�


D��
     N) ��� "��
,3& Q ��� l�$ :�� ��?   �t�9 �$�      � "��� 6$���� �� ���D 

    9 �$ 6�C 6��
V& :
�
���t��  � ��D  �� N) �P�
 ���  %���& :���       � "��� �4�/$�� � 

���
,�
 � Q�?  
X� ���)

�  �x,E �     �x,E��� � �$��� �         $��?� ���&�* �� ���D �$���  .

%&��N ��� �
&� �  ��� ��D � ��>� �  x,E ��&�* �    
� 5���D �$��  �
    �����0 �I(1)  � 

����  x,E��� ��&�* �   
� ��D �$�� 
   ����0 �I(2) �C
�  . � �$
       "�#
0 ��� 5������ Q

��;) ��
�"�� �:  

[c �%��  �! %& ��N #�D� I(1)  %& � ��N #�)� 3��� �� I(0)   � �,�C
�  �
     "�#F$ ��&� Q

   �� $��$Q
�  �! N) �� l�$ :���?  %& �$��N #�D�  6$
%�� g
;)� 5   #�) �$ 
&� � 3��� ��   g
�;)� 

�����
,� � "�� 6$
%;
t�� Q�x,E ��� �� ��D �$�� �? $�� $� ���). 

]c �%��  �! %& ��N #�D�   � %&��N #�)� 3��� ��   �$�� I(1)   
,3& �� �,C
� �   $�$ �� 

N)�� l�$ :���?   %& �$�� �$��N  ���
,�� "��
     �x,E ���&�* �
�&� Q�       
�� ���D �$��� 

   �� 6$
;%��'��  
�   �+,� $
J%�� ��?3& �)i(x& OLS  (�  
��        �$��� �M����� v��� 

%&��N #�D�"�� K���� 5�. 

hc �%��  �! %& ��N #�D� I(2)  %& � ��N #�)�  �3���� I(1)      
�,3& ��� �,�C
� � �  �
 Q

  N) �� "���� l�$ :���?      N) � ��D �C� ��� �$�� l�$ :���?   #�) ��� �$ ��  �3��� �� 

___________________________________________________________________  

1- Fisher and Seater(1993). 
2- King and Watson(1997). 
3- order of integration. 
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1- Sims(1972). 
2- Barro(1978). 
3- Stock & Watson(1989). 
4- Ramaswamy&Sloek(1997). 
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1- Saunders(2002). 
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�� ^/	��$�$ ^��/( �(�F	 �� �K��
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1- Unit Root.  
5��0
��  
� �W ���� �g��	* �M�< E� hM�2	 %��
/7W (Nelson & Plosser (1982))%�0 %'
 ��    ���#	E %��

%�0 �XW� 
� �Y�' �7�
 �/<' ������ ����� J
/i %��P�R� =0� ��/� ���	E %��.  

3- Fisher(1988). 
4- Fisher&seater(1989,1993). 
5- King&Watson(1992,1994,1997). 
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1- Serletis & Koustas(1998). 
5�      �� �/
 ��<��	 ��7�� ��(�K	 %���  : Serletis,A. and Z. Koustas(1998).  

C�   ����	 k� ���              �	 ���$ ��'
 ���* �
�� ���$ @�K; ��'
 k� �/Y ���	E %�0  ���/� .     �#���	 1#�� ���< �,3
    �!#i

=0�.  

V��	 �!R' ��M�? 1�� "�� ��   .�/31ty − J
/i �� �
 tLy ' 2ty − J
/i �� �
 t
2 yL=
/� .  



  ���   �����	
 ���
��� ���� / ������� /  ��������  

 

00 c,b   �,%-� "
$��B& ����  . �
�E :(?>tt w,u  %-�&      .�
��) ����$ � �A

�
-	
)iid(� L�

���! L
�)
& � �;U Q�P�
�& 
� Σ�,%-� .  

FS:���& ���,2� @%V��& )LRD  (GDPl�$ :������N) ���� "�-��� ���3��� ���?  �$

%&��N �� �� �#�D ��$�! q
�3) �
� :��U:  

)h(  
tkt

tkt

k
x,y ux

uy
limLRD

∂∂
∂∂=

+

+
∞→

  

 ����� �$)h (0uxlim tkt
k

≠∂∂ +
∞→

 �� "� .   �3?> ��)�m       ��
 ��
-�& ��/� 

�C
�)1m >=<( , �* �$   :��Utt mx =          ��C
� �$ ��
-�& ��/� � )1m >=<(, 

tt mx Δ=$�� ����E .  

 ����1m ≥〉〈 ,FS �#$
3& �! ��$�$ �
V� )h( �� �&  ���)�� :��U"C�� �
� :  

)[ch(  
)L(

|)L()L1(
LRD 1L

yx

x,y α
γ−= =

〉〈−〉〈

     

    �* �$ �!)L(,)L( γα        ���& <
���t �� �3���) ARIMA      �2�U� 6���N%& �$ 

       :F$
3& �,3
)[ (  �)]( ,�,%-��  .        �$��� �x,E �


X� �� 8��!�� ���� Lo�

     D :�& �,2� �$�� �x,E��� ��� ,            
����N%& ��3?> ���)� �� �>�) 
� �� "#
0 �
7r

��$�?� y��&.  

���� ,�/�1LRD m,y =   %& �	�%�� �C
� ��N y �� �? �   

0LRD m,y =   ��C
� 

 �r �
,r %& ��N y      :��J,
� �$ "�� �3��� �&         $ ���D �$��� ��x,E ����)   ��,2� �

"��/ �+�%� �� :�& .�,	�	;) ��
� "#
0 �
7r ����� Q
� �$:  

[ (1m <〉〈.  Q
� �$  "#
0LRD           :�����N) ��! "�� Q
� �P�
�� � 6$��� Q�3& 

l�$�?      "�� 6$��� �� ��D K+0 �$ . $�$ Q
���
,�6  
�      }�JE �$ �� �)
9(O� �#�D �

�& �,2� �$�� �x,E� �l��� ��D :�? �,�$.  

___________________________________________________________________  

1- Independent and identically distributed. 
��  ����� �	             �
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 �� -�, 
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1% 5% 10% 
LGDP(-1) -2.189020 -2.6211 -1.9492 -1.6201 

LGDPO(-1) -1.884180 -2.6211 -1.9492 -1.6201 
LMB(-1) -1.6725 -2.6211 -1.9492 -1.6201 
LMB(-2) -6.2006 -2.6211 -1.9492 -1.6201 
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LM2(-1) -.351803 -2.6211 -1.9492 -1.6201 
LM2(-2) -6.337805 -2.6211 -1.9492 -1.6201 
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1- Newey-West. 
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