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Abstract

In this paper, the CUSUM (Cumulative Sum)-type estimator with turning parameter is used to es-
timate the common change point of the variance of panel data, and the empirical analysis is car-
ried out on the closing price of the stock of the educational institutions listed in the United States
which still in the market. The analysis results show that the method of estimating the common
change point of the variance based on the CUSUM-type estimator with turning parameter is effec-
tive. Based on the empirical analysis, the selection method of turning parameters based on da-
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ta-driven in time series is extended to panel data, which makes the estimation of CUSUM-type va-
riance common change point in panel data more reliable.
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Table 1. The change point position estimated by the CUSUM estimator under different adjustment parameters y and the
actual time corresponding to the first change point
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Table 2. The change point position estimated by the CUSUM estimator under different adjustment parameters y and the
actual time corresponding to the second change point
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Table 3. The change point position estimated by the CUSUM estimator under different adjustment parameters y and the
actual time corresponding to the third change point
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Figure 1. Monthly data on stock closing prices of six educational institutions
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