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Abstract: 
The most important objectives of monetary policy are to 

provide price stability, economic growth and favorable 

employment levels. Since achieving these goals is not 

directly accessible for policy makers, so introducing and 

studying the appropriate tools and intermediate targets 

seem necessary. For this reason, this paper tries to 

answer this question: Whether can we introduce an 

appropriate rule/procedure as monetary policy [or not]. 

Therefore, this paper applied the well-known procedure 

of McCallum [a rule based on the optimum monetary 

rate] as well studied its fitness with the economic system 

of Iran over 1984-2013 by the use of GMM method. The 

results show that the defined optimum path by 

McCallum procedure [for the monetary growth rate] can 

be accounted as the appropriate strategy for the 

monetary policy in Iran and the economy of Iran can use 

it as a proper benchmark in its policy decisions. 
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B��5 �" (�2 <= �� <c%� ����"�= <� !)# �2  �(�N�+ �2  1�����= 

��*4� 1#*�  ��\*� 7#  1���%��= �2  ���    ��" �<G�%�  (�I5#%� 
�(N�+ 1�� �-�I"   <�c�2 ��� 1# 7#   1*)C�& '��0G5#  <��  B#%�IN 

1��I�#� �#� ��� B#*)# 2�3	+# �2 �$%&    � �5��4��=) (I����
 �B#��_��1392 :31 .(  

B��;=%� �2 <$��  1#*�	=2  2%�\    �(�N�+) B#%�IN ��i�  ��) 
Sd> ()2 �2 ��	F� �	��  Q�5��  1J�=*"   '%=���" 2*�_)�� 

*	;�F �~I�u�|% !�$�= � �(" �2�G� �"%�N 1�)%&   (�F2��3�
�E! S*@ pi� 1�� 1*K5 (N#%+ �$%& A�;i� �  <�"�5*�  1��� 
YI& <$� <G%� �(N�+ ��%�= <I��� ��� �$%&  A)(�G�  �(�� 

��%;� #� < �� X�� '%=��" *	;�F �~I�u�|%  !�$��= �  �(�" 
�2�G� �"%�N 1�)%& �2*= ��*� �F2�3� � <4�	5 �" 2*�D <= 

,(� � [GE  1�*��& 7#  �(�N�+  ��)  2*�_)��  Sd�>  1(�)2  �2
���2 1�� B%D�5%D ,��
	" �2%� �  �(�N�+  A)(�G�  �(��  �)��5#%� 

/�E%� �D(I�2 1*	��� <"�5*� 1#*� U%  <G�%�  <	��#2 � �2 
<0?5  2*�_)�� �A��?"  Sd�>  1(�)2  ,�(�+  /��E%�   �D(�I�2

1*	��� 1#*� <"�5*� ��# � U�2 2�#2 .�(" �2�G� �"%�N 1�)%& 

�F2�3� J�5 *	�� �"  ���G-� (5#%�  ���	F�  ����  �#C�D  �$%�& 7# 
�(N�+ �) Sd> ()2 #� 1#*� ���2 <G$�0" !��-�   �B���;=%�) ()��5
1392 :8(  . 

   Q�" �(�N�+ <= ����R& �("6 L�& �2 <= <u56 <� <c%� ��
   � ��# �(��5 U�45# �(��� �2*= ��*� B#*)# 2�3	+# �2 #� �$�=

 L��R�& *)� <� �-�5 #� *E�  L��R& <;��" !)#    J)���	" ���
�" I=  .(  
  

3-�9� $���#  

��� �$%& <� 1�IG" (I)#*F � ����;�N �# <= <� <;�� B6 

U�?" ��1 �$%& Q) <E*N ��%�= �%& #� H;k# �� '(�  ���KI� 

P*5 �*�� � <� �%KI" �%>� <� (�� � 1�#()�& �12�3	+# ,�-. 

�-�5 ���+  ��� �  L���=   �*�	I= �1���_�� �  ����"  ��"   (�II=
 ��I�� ��=)1392 �75 .(�$�\2 L�� 7# (  �$�2 �� �  ����N# 

��� 1�� �@��-5# �$%& *� L)#JF# /0 �"%�N  ����+   ���
pN�� � <	�#CD *�.n� o%+� �()(& 1�� ()(c  12��3	+# 7#   <�;�c

B#*i� 1*�= <c2%� � 1*�= �\#2*& 7#*� �� �  U�%��   12%�=�
�" �2%� !)#*��I� �Gc� �N%5 <� �I  Q��d=  ��� �2  U���� 

<>*N �� 7# <;�c  ����  �$%�& �2  <��2  1��� 1950  �1960 �

H	_" Z%� �$%& U�45# �F*)C& <= <� �(N�+ �$%&  �2��  ��"# 

A��+*�k !"()*F '�0G5#1
 ��	I" (� .A_�" �(�N !)#   �(�N#%+

U(N 1�I	�# B6 *� �5�-" 12*\ � pi�   <�I��� 1���  ����)  �2%�� 

!)#*��I� 'd	\# B�56 �2 <�2 1�� *�\#  *��  ,��-.#  <�)*K5  ���1 
B�l	�CD �5�-" r�# *� 2�3	+# 12*\ �2 ��c 17�*t=#(  

qF�I" �) A+#(  17� ,#*g" ���5 7# �$%& ���  2%�� . <�� 

!)# H��*� 7# <�2 1970 <� (G� ,���2# �%�*" <� 2�3	+# Bd= 

�%@ <� U�N ��� � �$%& �%@ <� {�\ *� !)#  r��#  <�|#�# 

    �B#���_�� � �5��4��=) (��1392 :33( .�2 1977  (�I$(�= � 
,�_*&2

 �� <G%� Q) �(" �_�d= �|#*+ �()(c 1()(c 7# 
#� pi� �2 *�#*� ��� 1�� 1()2 Sd> <|#�# (52*= .��56 ���� 

(I	�#2 �"�lI� <= <= �|d?N ����K	5# ��� �(���  ���#�  <�= 

(5#%	� <)*K5 �*	I= <I��� #� 1#*� <"�5*�  1J�)�  12��3	+#   A���+
2*���= 2%c� �(I= !)#*��I� �2�#(5 ��� 1��  1()( d�>  <�� 

1�IG" :�W	5# !)*	�� ���3� �� !�G"  B2%��  ��G�E�   �2%�c%"
��5 (5#%� <� <I��� B(� q��� '(� �N��	c# �=) ("�4I��(  � (�I$

 �,�_*&1977 �492-473 .(  
<� !)# H��*� <K d" �" 2%�  <�= �2  <��2  ���1 1970 � 
1980 �%i� ��1 �5��I� pi� �2 1�� �%�*" <� ���  �$%�& 

P� �2#2 �  ����  1���  �@���-5#  �$%�&  <�j*D  ��"  (�5#%�  �2
���%= ,(" pN�� *��9� �2 1��*�9	" �?�?  2�3	+# �2%� �"# ��.6 

�
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��� �$%& A�i� � 1��("��& ��� /�i>*�k �)  ��0W� 

7# ��� 1�� 2�#� ��5dN# pi�  12��3	+# 1��  (�� . <�4�	5 
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��� �$%& 1�& � 1(I� ��� �#CD �$%& <�  ����  �$%�& 

�5dN# � B(� (�?" <� Q) �(N�+  �	���    � �5��4��=) 2%��
 �B#��_��1392 :35( . 

7# <�2 1980 ,���2# ��� �$%& <� �� � #*@ (N#%+ 

�	�� (� �)#(� <= r�# *� B6 B�5#22�3	+#  ���  <�c%�  <�� 

1����"6 <	�CD 1��*�9	" �?�?  �   2(�>�2 ��%�&  (I	���  ��� 

1(N#%+ #� [�= (II= <= ��� �#CD �$%& �2 �@ B�"7 7# B6 

��G-� � �2*= �� <c%� <� <4�	5 ��1   <�"�5*� �<;�>�   ���� 

                                                      
1. Fridman 

2. Kydland & Prescott (1977) 
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�$%& �(I)6 #� �� B�I��@# 1*	��� (I= � #*@ .�%;��1
 7# !�	�W5 

�5�5#22�3	+# 2%� <= 2(>�2 o#(�# �(N�+  �$%�&   .(�"6*�  �(�N�+ �#
�2� �" 2��I��& �*�� P*5 1#*� #� 1#   ���� '#(�# �� <= (I=

 � U�%� L��=) �$%&(12�3	+# ,�-.    �#J��# *�l)2 �� �)��5 �2 �
�" Z-�*" �%& �4  �IG) �$%& ��?	�"      ��) �(�N�+ !�)# .(����

2�#2 �Jc �2 B%5�+ .  ���# �*�� P*5 <_I)# 1#*� :�# !)# �$�#
JF# U�%� �� Q) <� Q) 7# L�� �	-�5 ��#  P*�5 ()�� �(I= #(�& L)

 �)# �"�2 .(I= #(�& L)#JF# U�%� �� J�5 �G+#� �*��   :<�= ��# !
!�)�& �i0 �2 (�$%� <= �"�lI�     �2�#2 �#*�+ ��G�-@ P*�5 7# *�

   ��G�-@ P*�5 7# *�b�� (�$%� <= �"�lI� � L��= ()�� �*�� P*5
�" �#   (���) L)#J�F# ��)��   ��%�;��)1993 :208 .(  �(�N�+ �2

  P*�5 /0 7# (�$%� '#*i5# (>�2 � U�%� <0�#� �%;�� 12��I��&
�" �0\ B6 �G�-@ .(��� :2�#2 #� *)7 A_� 1� �(N�+ �IG)  

)1(    
i� − π� = a + bπ�	 + c�y� − y�∗� 

  

 <= �5�"7 �2 �*�� P*5 *D#��∗ = ��	  �� #� �# �#*+*�r   B���5
�2#2 (�G�-@ �*�� P*5)  �*F ���. B�"7 �@ �22*D �) <0�#�1( 

) <0�#� ,�%> <�2(� (�#%\ A)(-� (:  
)2( 

i� − π� = r + b�π� − π∗� + c�y� − y�∗� 
  

) Z�#�� �21) � (2 �(���	�∗   � '(�� U�%�� P*5 H��*� <� �
 � �(� v?i" U�%� P*5�� �G+#� (�$%� �	)��l$ ���∗   *l5���� J�5

  <�= 2�#2 (�$%� 7# �i0 <� ����# <= �G+#� �%?$�� (�$%� �	)��l$
���+ *D# 2J�	2 � ��        (��$%� 7# /0� !�)# (�52%� [�0GI" ���

�" A>�   �(���  � ��# �*�� P*5r �" �G�-@ �*�� P*5  (���
)rt     ��" ��?�?  �*��� P*�5 2��5      1*��#*� ,�%�> �2 <�= (����

��∗ = ��	 �G�-@ �*�� P*5 <� )r�" A)(-� (    �������) (22*�D
1394 :32  .(  

 (�� '�*G" �%;�� �0\ �(N�+ <� <= �(N�+ !)# ��# �  ��� �
�)2�(i" ��" <= 2%� �#*�� �)��  !)*� B6�2�
	#   �*��� P*5 7#

���%= y_N !�Iu�� � ,("  v5�� �$�  �2 1#*� B��_) A�G$#
 2%��� 2%��=� �  ��(���$�#)2002 :57 .(   � B����?	"�5 �(��N�+ #C��$

'�0G5# ()2*D �F*G" �$%& ��� (N#%+ !��-� 1#*� �%;�� *)C& .
%I� �$�Q) 7  �)2�(i"  ��(�N�+ !)# 7# �2�
	# 1#*�   ,%�+ <��

�# �+�� 2%\ �# !)# B6 �  �<=  �2 1��2��3	+# �2 B6 2*���=
7# <= �<G%� ��  (I	��5 �#2�%\*� �$�GF �$�" � �$%& 1���#7�� �

                                                      
1. Teylor (1993) 

�" <c#%" A_�" �� ��" !_$ .()��5   �(�N�+ !)# �)2�(i" !)*�
���%= ��# �*�� P*5 <� <= �# ��?5      �#J��# B#%�IN <�� ,(�"
�" �2#2 �$%& ��� '#(�# <� �%>�  2%��.     H�c%" *�"# !�)#

�"    ���GF �$��" 1���#7�� �� 1���%�= �2 ��I� �(N�+ !)# �� 2%�
(��� <	�#2 2*���=  ������)1394 :58 .(  

B�JF# *� �(N�+ ) �%;��1993�(N�+ �( 1*l)2  1#*��  !���-� 

��� �$%& <� <;��  Q�"  ) �$��=1988 <�|#�# (  (��  <�= �2 

1����� 7# <G$�0" ��1  �%��*"  <��   1���%��= 2��3	+#   ���  �2
<G%� 2*���= 2�#2 .�(N�+ '(� 1�#CD <)�& �$%&- (�$%� ]$�\�5 

�;\#2 ��# �$�= Q" J�5 <0�#�  ��?�-0� �	��  ���#  ��"# 

�#J�# �	�� � <)*K5 <)�& ��= � 7� ��?	5#  �$%�& B6  ,���
	" 

�#$%& <)�& �(N�+ !)# �2 .�    �	��� �#J��# ��*�� P*5 1�c <�
 (�� P*5 '#*i5# <� �-�5 �$%& <)�& (�� P*5 � �2%�)/0 �) (

GDP y_N �'(� �:%;0" ��# �" B��5 A�G$#  (��2   Q�")
 ��$�=1988 :175  .( 

1*-c h�i$ 7# �" *)7 ,�%> <� �$�= Q" �(N�+ :(���  
)3(  

∆B� = ∆X�∗ − ∆VB� + λ�ΔX���∗ −ΔX���� 
  

��*�9	" <�;= B6 �2 <=   (I	��� ��	)���l$ ,�%> <� .	��   <�)�&
 ��$%&∆���     �2 �$%�& <�)�& X2*�D �N* (�� P*5 Z%	"

 <	��CD �� ���j �2�� = �� 
�
��	!   y�_N A�"�N   A��G$#

 ��$%&"�  �	)��l$GDP  � ��#X
*

t    �(�I�2 B���5  �	)���l$
GDP �" '(� (��� .  

  !���G� �(" !)# �#� �� �2 <;�c < �� �$%& <)�& (��
�"  .2%��2 �$%& <)�& (�� P*5 ��# ,��-N �  :%�;0" P*5 �� *�#*�

  (��� :%;0" �) �%?$�� P*5 <F�E# <� U�%�GDP    �#*�+ ��?�? 
�" 2*�D  :B���)176  .(  

 ��456 7#  ���2 �2 ��9	���# � (��$%� S%0�� <��=  �5���"7 1����
Z%	" 7# A?	�" ,("(I;� �" ��# 1��*�9	" (�� P*5   �(����
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     B���5 #� �$%�& <�)�& X2*�D �N* *� ���KI� � �_)�%$%I_�
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<0�#� ���" �Jc !)*�   <�= �# ���+ � (�$%� /0 ��-t� 1#*�

�" <�>%� �$%& U�?" <�   (��� P*5 <= �5�"7 (I=GDP   ���#
                                                      

2 .GDP  �B  �(I�2 B��5 �H��*� <�GDP     /0� �2 �$%�& <�)�& � ��#
�" .(I��� 
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 L)#JF# #� �$%& <)�& (�� �+%" ,�%> <� ()�� �$%& U�?" ��#
2y_G$�� � (�  ��$�= Q")1988 :175 .(  

 o%�4" �2�DR)� �(N�+ !)# 1�� A"��:  
17# �2�
	# ( GDP 1�c <� ��# GDP ��?�?   
2    1��c <�� ���# ("6�2 1#*� ���. '(� (�� P*5 7# �2�
	# (

�" *��9� 1��4� A_� �%@ �2 <= �# �F(� P*5 �(I=  
3 <� �*�� P*5 1�c <� �$%& <)�& 7# �2�
	# ( ��� �#J�# B#%IN

�" �$%&    !�)# 2*����= <I�"7 �2 �(� U�45# ��*4� 1����= .(���
     1*�K5 �5��-" <�� <�c%� �� #C$ .2�#2 B6 ��?F%" 7# B��5 �(N�+

�" <= ���K d" � �$%& ��� 1���#J�#    �+%�?  <��)� (5#%�
       ��$%�& <�)�& ��) �%�& ��4  7# �2�
	�# !�Iu�� � (��� <	�#2

�" W	# 1#*� (5#%�      �_5��� U��K5 �2 �$%�& ���� �(�N�+ �#*
 ��" ,�%> !)# �2 <= 2*�D �#*+ <�*4� Qi" �2 �%�=   7# B#%��

�2�
	# �$%& <I��� ��� �#*W	# 1#*� B6 2*=    r��# *�� �
<"�5*� Bd= 2�3	+# 1��*�9	" ��-t� ��c �2 B6   2%��5 1J�)� .

LW� �2 �%KI" !��� <�     �(�N�+ B%�"76 � ��F*G" <� ��6 1��
�= Q".(� (�#%\ <	\#2*& B#*)# 2�3	+# �2 �$  
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 ?
� I��J7 K�#  

�$�= Q"1 )2002 :44�" B��5 (    ��" �$%�& <�)�& <= (�2   (�5#%�
   � Q�� .(���� ���%�= 2�3	+# �2 �?0I" �$%& ��� �#J�# Q)

(5d)�2 )2008: 27�J	;" �(3 )1995 :65 �%�;�� � (4 )2000 :45 (
  17�� ����3� �2 �$%& <)�& *�9	" ����# 7# J�5    �	��� 1���

�2*= �)��    .(5#  
) �$�= Q"2006 �1993 �1987    1#*�� �	��� �(�N�+ 7# (

Q5��        ��)��  ��$%�& ���� 1#*�c# �%�KI" <�� 1J=*" 1��
�" Q5�� ��(N�+ !)# .(I=  ��" UJ;" #� 1J=*" 1��     P*�5 ��� (�I=

 (��GDP 7# �2�
	# �� #� ��#   �#J��# Q) B#%IN <� �$%& <)�&
'(� �	��  �*��*= � f��	#) (I)��5 1�#CD1996 :56.(  

�G+#� *�k 17� <�-� X�� �L��R& !)# �25  ��*� 2�%"
�" �#*+    � 2��6*�� ��G+#� *�k 17� <�-� X�� 7# �%KI") 2*�D

(�# �$%& <)�& 1#*� <I��� *��" 17� <�-�.    !�)# 2*����= *D#

                                                      
1. McCallum (2002) 

2. Beck & Weiland (2008) 

3. Meltzer (1995) 

4. Teylor (2000) 

5. Counterfactual Simulation Method 
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       B2*�= A+#(�  1#*�� ��$��= Q�" �(�N�+ 2*_;�N <-�i"

 'd	\#GDP   *���" '#*@# �2 ��#GDP  �'(��   (�I"7��5
  �	��� �(N�+ �B6 �i� <= �# �5d= 2�3	+# Z)#*� �F*G"

���" ����= <��I���  .(��I=�$���= Q��" )1993 �1988(  � f��	��# �
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�(" .(5(5�� ,�-.# <� [;	W"  �(� <>d\ A_� <� <�-� �)��
 �$�= Q" Z%� �2�)2002 �1993 �1988 (   B���5 #� �4)��	5
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�" !��G� �("     ��� *��#*� #� �$%�& <)�& (�� P*5 ��# ,��-N .2%�

    (��� :%�;0" ��) �%?$�� P*5 <F�E# <� U�%� :%;0" P*5GDP 
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6. Stark & Crochures (1996) 

7. Hall (1990) 

8. Hafer et al. (1996) 

9. Philip (2000) 

10 .GDP  �B B��5 �H��*� <�  �(I�2GDP    /0� �2 �$%�& <)�& � ��#
�" .(I��� 
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   �$%�& <�)�& X2*�D �N* (�� P*5 �<0�#� !)# U�2 <;�c 
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* *� ���KI� � �_)�%$%I_� ,#*��9�   #� �$%�& <�)�& X2*D �N
�" B��5 (�2(��" <0�#� !)# �#� �� *\6 <;�c .  �Jc !)*�
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 ��$�=1988 :175  .(  

 <0�#�) �$�= Q" �(N�+ <-�i" 1#*�4  �*�\6 <;�c 1#*� �(
 ) �(�N�+ <� B6 r�# *� <= 2�#2 2%c� <I)JD �21 ) �(�N�+ � (2 (

�" '�*G" �$�= Q"  �#(?" ��# �(N�+ �2 .(���   (��$%� (��� P*5
 <	�CD A3F ��# ]$�\�5�Δ('� 1�c *\6 <;�c �2   1�#C�D
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 ��$�=2006 :23 .(    <�= ��$��= Q�" �(N�+4     (��� *�\6 A�3F

GDP �" *=� B6 �2 ��#   (�N�+ <�� 2%�    2%�-�� �$��= Q�" �
<	F�)2  .�# '�*G"  

 !)# �2v�?i�     r��# *�� 12��I���& �$%& <)�& �#(?" #(	�#
<0�#� r�# *� �$�= Q" �(N�+ )4(   [�;	W" *)2�?" r�# *� �

!) �1<!<0�" <-�i" ( 22*D. H�I" �(N�+ :�W	5# 1#*� �< 
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2. Improved McCallum Rule 
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3. Generalized Method of Moments 
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µσµ IIDi ≈
 �

),0( 2

vit IIDV σ≈  *�� .(I	��      2%�\ <;���" r��# !�)#
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<; *" �2  1#1

2SLS   ) %|����� � B%��(5#1981  ��) (GMM 
(5�� � %5b�62 )1991�" �#*+ <c%� 2�%" (  � r����" *K5 7# .2*�D

*	%3 2SLS     �����#J�# :��W	5# A_��" A�$2 <� �# !_�"
y5�)�#� !��W� � (�2 �2 <� H)#*E 1#*� ��J� 1��   7# ����

�IG" 1��"6 h�i$   (�5�� � %5b�6 A_�" !)# qF� 1#*� �(5%�5 �#2
 X��GMM �2*= 2��I��& A_�" !)# A  1#*� #�  :B���) (5#

205  .( 

  

5-K�# .�4L7  
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	#�(�  *� A�	�" <=120  �(���" ��#   !�)# <�=
2#(G� �    Q�) �#*W	�# �%�KI" <� �5�"7 1* v�?i� Q) 1#*�
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1. Two-Stage Least Squares 
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3. Matiyas & Suster 
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∗) (G� ���+ �2 �("6 �2 <� �$%& <)�& �(&  P*�5 � (
) ��� 7�#2((  
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5. Augmented Dickey Fuller 

6. Philips Perron 
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