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Sequential F-statistic determined breaks 0
Significant F-Statistic largest breaks 5
UDmax determined breaks 2
WDmax determined breaks 5
Breaks F-statistic Scaled F-statistic Weighted F-statistic Critical Value
1 0.009672 0.009672 0.009672 8.58
2* 11.20523 11.20523 13.31591 7.22
3* 9.303812 9.303812 13.39374 5.96
4* 9.092578 9.092578 15.63413 4.99
5* 7.154874 7.154874 15.70046 3.91
UDMax statistic* 11.20523 UDMax Critical Value** 8.81
WDMax statistic* 15.70046 WDMax Critical Value** 9.91

*Significant at the 0.05 level

** Bai-Perron (Economic Journal, 2003) critical values
Estimated break dates

1: 2564

2:1823, 2573

3: 1468, 1953, 2574

4: 983, 1468, 1953, 2574

5: 486, 971, 1468, 1953, 2574
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Sequential F-statistic determined breaks:

0

Significant F-statistic largest Breaks:

2

Break Test F-statistic Scaled F-statistic Critical Value**
Ovs. 1 0.005917 0.005917 8.58
1vs. 2* 15.49417 15.49417 10.13
2vs. 3 0.940061 0.940061 11.14
3vs. 4 1.179283 1.179283 11.83
4vs. 5 5.750386 5.750386 12.25

*Significant at the 0.05 level

** Bai-Perron (Econometric Journal, 2003) critical values.

Estimated break dates:

1: 2564

2:1823, 2573

3: 1468, 1953, 2574

4: 983, 1468, 1953, 2574

5: 486, 971, 1468, 1953, 2574
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Variable Coefficient Std. Error ‘ t-statistic ’ Prob.
1-1822 1822 obs
C 32117.20 4492.732 ‘ 7.148700 ’ 0.0000
1823-2572 750 obs
C 91872.60 18126.16 ‘ 5.068508 ’ 0.0000
2573-3235 663 obs
C 294259.5 312745.8 I 0.940891 0.3468
R-squared 0.894999 Mean dependent var 99719.17
Adjusted R-squared 0.894933 S.D. dependent var 107551.4
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