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HH20, TRBEROTETRKERDOUISIZOMEZLEE TV TRERDH L. T
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5728, SEERIICHEEZALRN 2 KE T 5 0% BT B LEDPH H. Z D70, Bai=Perron (2003)
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2) KRFEMELD CDS 7L I T AL ZOAE L OBMRIZ OV T Baba and Inada (2007) 236 5.
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15251t % Bai=Perron MEIZ & - THEE T 5. Bai=Perron (2003) 1ZfEEZELDOEE & &K%
BAERICHETAHEZRBLTVYS., 22 THINSNRRFTIEZE y, \Zm B OREELHE
EN Al N RRc

ye=B.x,tu;, =T, ,+1,..,T,i=1,...,m+1,u;,~NID (0,6). (1)

i

x ZHHEHTH Y, B (T,....T,) IRAOEEZALNTH L. HEE, FTFIXTOmME
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2)RERMET B2 ETHONL fOIEEMELET 5. KICERXW Y HizBWTEhEN:
B RIMALT, EORYY HHR() 2h/MET 2052 Ro0%. (1) RERNMIT XY
0 Ji AR AL T OHEEM & 2 5.

WITHETEZAL D Fm %2 5K 5. Bai=Perron (2003) (2 XU, = OEIZNIE supF Mg (Se-
quential Application of the SupF (1+1]1) test) (ZX o> THESOSNB LT 5. WM ORELELD I
Z1EBWEED S, &, BMWICRERFRTYD ) —2OMBEZLZEBINL 72 m=1+1DKO
S LOMICBITS FMETH L. MEELE—2OFTO8MT 5 L) 7t A% RK(3) 258N
BREREZEALIE 2V e W ) IR OFEH S TE R 2B T THlT 5.

B (14111 = {84(T,, .. T)) —min,_ . infiey Sp(Ty, . T8, T, ) /32) (3)

2T A= T+ (DT n<i<T —(D-T_)n} 2 %L, %7, @120 A HREMEEM 1
E R I YRR R, BEELEEINT B ) M (3) ATE NG 2 R FE A LRI 22 &
VORI A FHTE R 2B ETHDRS.

FFy 2 EHEER, x% CDS TV ITALLTLIEED B ZHRTT S LERIC, MEEfbomEk
LZOWE LR 5. ORIRO SN Z O RAEHFE Y & CDS 7L 3 7 A0
DRRIHEE LD D - 72 O LIRS 5.
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25k H 9/19/2011 10/21/2009, 7/07/2011

REEZALT A b

Bai-Perron tests of L+1 vs. L sequentially deter-
mined breaks

Bai-Perron tests of L+1 vs. L sequentially deter-
mined breaks

T 7T av Break test options: Trimming 0.15, Max. breaks 5,  Break test options: Trimming 0.15, Max. breaks 5,
Sig. level 0.05 Sig. level 0.05
Sequential F-statistic determined 1 Sequential F-statistic determined 2
Scaled Critical Scaled Critical
Break Test F-statistic F-statistic Value** Break Test F-statistic F-statistic Value**
0 vs. 1* 10.45299 20.90598 11.47 0 vs. 1* 18.0887 36.1774 11.47
1vs. 2 1.657443 3.314886 12.95 1 vs. 2% 11.94422 23.88844 12.95
2 vs. 3 0.241012 0.482023 14.03
% 1597 75 VA
2 LD 2 2
M 2L H 1/13/2010, 9/29/2011 5/07/2009, 8/16/2011

MEEZALT A b

Bai-Perron tests of L+1 vs. L sequentially deter-
mined breaks

Bai-Perron tests of L+1 vs. L sequentially deter-
mined breaks

FTvav Break test options: Trimming 0.15, Max. breaks 5,  Break test options: Trimming 0.15, Max. breaks 5,
Sig. level 0.05 Sig. level 0.05
Sequential F-statistic determined 2 Sequential F-statistic determined 0

Scaled Critical Scaled Critical

Break Test F-statistic F-statistic Value** Break Test F-statistic F-statistic Value**
0 vs. 1* 182.0887 364.1773 11.47 0wvs. 1 4.866014 9.732027 11.47
1 vs. 2% 10.94422 21.88843 12.95
2 vs. 3 0.241012 0.482023 14.03

|54 N F— KA

LD} 1 2

2L H 10/03/2011 6/09/2010, 11/25/2011

HEATET A N

Bai—Perron tests of L+1 vs. L sequentially deter-
mined breaks

* T av Trimming 0.15, Max. breaks 5, Sig. level 0.05

Sequential F-statistic determined 1
Scaled Critical

Break Test F-statistic F-statistic Value**
0 vs. 1* 9.317958 18.63592 11.47
1vs. 2 4.527759 9.055517 12.95

144 o5y

WEZAL DR 1

ML H 5/16/2011

HEEZILT A b

* T av

Bai-Perron tests of L+ 1 vs. L sequentially deter-
mined breaks

Trimming 0.15, Max. breaks 5, Sig. level 0.05

Sequential F-statistic determined 1
Scaled Critical

Break Test F-statistic F-statistic Value**

0wvs. 1 3.585771 7.171542 11.47

Bai—Perron tests of L+1 vs. L sequentially deter-
mined breaks

Trimming 0.15, Max. breaks 5, Sig. level 0.05

Sequential F-statistic determined 2
Scaled Critical
Break Test F-statistic F-statistic Value**
0 vs. 1* 5.991265 11.98253 11.47
1 vs. 2% 23.67381 47.34763 12.95
2 vs. 3 6.139339 12.27868 14.03

* Significant at the 0.05 level.
** Bai-Perron (Econometric Journal, 2003) critical values.

*k 35 2 S TOHEFHIE L TIE, HAC H4HATH 2 HIwTw 5.
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