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1. life cycle hypothesis 
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1. the serial correlation 
2. monetary aggregate  
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d(rm2)=131.9-397.5dum1(rm2)-522.9dum2(rm2)+0.31d(rm2(-12)-5.3d(rrep)- 

              (0.00)        (0.00)                 (0.00)                  (0.00)                (0.24)             

-0.23d(rexch)+0.04d(rgold)-16.7d(rstock)+0.26d(rnwf)+0.34d(rndg)+0.006d(rgdp) 

     (0.02)            (0.06)              (0.00)             (0.00)            (0.00)            (0.02) 
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d(rrep)=2.15+0.001*d(rm2)-3.8*dum1(rep)-8.1*dum2(rep)+ 

               (0.00)     (0.11)            (0.00)               (0.00) 

0.56*d(rrep(-1))+0.12*d(rrep(-2))-0.37*d(rrep(-3)+0.00006*d(rgdp)-0.0003*d(rgold) 

(0.00)                       (0.18)                        (0.00)             (0.04)                             (0.01)�
R2=0.58        D.W=1.8�
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d(rexch)=-94.6-0.33*d(rm2)-0.42*dum(exch)*d(rm2)-0.11*d(rexch(-2))+0.17*d(rgold)- 

                (0.01)         (0.00)          (0.06)                        (0.01)              (0.00) 

1.1*d(rstock)+0.16*d(rnwf)+0.17*d9rndg)+0.001*d(rgdp) 

      (0.84)                 (0.09)              (0.05)             (0.007) 

R2=0.62        D.W=1.79�
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