
Table 13: Empirical results for the real interest rate (revised)

a) Tests for structural changes in mean and/or variance
supLR4;T UDmaxLR4;T

ma = 1 ma = 2 ma = 3 M = 3; N = 2
na = 1 8.342 11.723 9.333 11.723

na = 2 8.222 10.273 8.283

b) Tests for structural changes in mean
supLR3;T UDmaxLR3;T supSeq9;T break dates

ma = 1 ma = 2 ma = 3 M = 3 ma = 1 ma = 2 ma = 3
na = 0 14.663 25.753 20.603 25.753 27.863 7.63 3.33 1972:3 1980:3
na = 1 8.421 25.753 24.083 25.753 25.823 6.20 2.99 1972:3 1980:3
na = 2 7.991 25.553 21.983 25.553 25.483 6.87 3.33 1972:3 1980:3

c) Tests for structural changes in variance
supLR2;T UDmaxLR2;T supSeq10;T break dates

na = 1 na = 2 N = 2 na = 1 na = 2
ma = 0 30.033 15.963 30.033 17.053 5.89 1972:3 1981:2
ma = 1 21.703 12.023 21.703 4.25 6.36 1972:3
ma = 2 16.203 10.723 16.203 15.293 6.45 1964:3 1972:3
ma = 3 16.423 11.623 16.423 10.882 6.45 1966:4 1969:3
Notes: Superscripts 1, 2 and 3 indicate signi�cance at the 10%, 5% and 1% levels, respectively.

Table 13: Empirical results for the real interest rate (current)

a) Tests for structural changes in mean and/or variance
supLR4;T UDmaxLR4;T

ma = 1 ma = 2 ma = 3 M = 3; N = 2
na = 1 8.342 4.66 7.502 11.443

na = 2 8.933 11.443 6.542

b) Tests for structural changes in mean
supLR3;T UDmaxLR3;T supSeq9;T break dates

ma = 1 ma = 2 ma = 3 M = 3 ma = 1 ma = 2 ma = 3
na = 0 14.663 25.753 20.603 25.753 27.863 7.63 3.33 1972:3 1980:3
na = 1 8.421 25.753 24.083 25.753 25.823 6.20 2.99 1972:3 1980:3
na = 2 8.171 25.713 21.573 25.713 25.483 6.87 3.33 1972:3 1980:3

c) Tests for structural changes in variance
supLR2;T UDmaxLR2;T supSeq10;T break dates

na = 1 na = 2 N = 2 na = 1 na = 2
ma = 0 30.033 15.963 30.033 17.053 5.89 1972:3 1981:2
ma = 1 21.703 12.023 21.703 4.25 6.36 1972:3
ma = 2 16.203 10.723 16.203 15.293 6.45 1964:3 1972:3
ma = 3 16.423 11.623 16.423 10.882 6.45 1966:4 1969:3
Notes: Superscripts 1, 2 and 3 indicate signi�cance at the 10%, 5% and 1% levels, respectively.
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