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In the monetary growth model initiated by Sidrauski (1967 AER), which is a
representative agent model without heterogeneity, the fact that the capital stock and income in the
steady state are determined independently of the inflation rate is well known as "monetary
super-neutrality.”

In our model, heterogeneity in initial assets is taken into account, and the mean and standard
deviation of wealth and income are derived in Sidrauski®s model with N households. It was shown that
monetary super-neutrality holds for the mean of income, but not for the standard deviation. It was

also shown that "monetary supe-rneutrality” does not hold for the mean and standard deviation of

wealth.
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