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1. Introduction

In 1999, Infometrics produced an econometric model of market rentals for the Housing New Zealand Corporation (HNZC).
 Although it was designed to be a forecasting model, the approach taken was to develop a structural model that sought to explain the relative importance of various factors that influence market rents.
Taking advantage of this property, in July 2003, the Ministry of Social Development (MSD) requested that Infometrics update the model and use it to examine whether the Accommodation Supplement is subject to provider capture, ie whether the Accommodation Supplement is raising rents and thereby undermining its effectiveness as a housing subsidy to those on low incomes.
Section 2 of the report describes how the model is updated for New Zealand as a whole. In Section 3, the Accommodation Supplement is incorporated into the model to ascertain whether it is having any measurable effect on market rentals. 
Section 4 examines the issue of causation – do changes in the Accommodation Supplement tend to lead changes in markets rents, or does the reverse apply? 
In Section 5, we repeat the analysis in Section 3, but instead of using mean rentals as the dependent variable, we use the lower quartile of market rents. We might expect the effects of the Accommodation Supplement to have a greater effect on market rentals at the lower end of the market, due to the concentration of Accommodation Supplement recipients at this end of the market. This analysis allows us to test this hypothesis. 

Section 6 applies the model to the effects of the Accommodation Supplement in Auckland. 

Testing whether the Accommodation Supplement has caused a level shift in market rents is undertaken in Section 7. Finally, Section 8 presents some summary comments.

2. National model of market rents

Rental equation

Following the models developed in 1999, the rental equation takes the following form:
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where the dependent variable, (R, the change in market rentals, is a function of: 

· the change in lagged rentals, which proxies for influences that we have not been able to model (if (i for i = 1 is greater than –1, rental setting is subject to habit persistence; a value that is less than –1 (ie more negative) implies a mean reversion tendency such that a period where rents are higher than the underlying conditions would suggest is likely to be followed by a reduction in rents in the next period)
· the change in the difference between rental yields and the risk-free yield available from 10-year government bonds, YD (annual rental per house price less 10-year government bond rate). (This term is intended to proxy a risk premium for investing in rental housing, but it is calculated using aggregate data and so is unlikely to be an accurate measure of the size of the risk premium. However, movements in the differential over time would be expected to influence rent setting behaviour. The lower the differential, the greater the incentive to raise rents, although this may come about by a fall in house values. We therefore would expect 1 to have a negative sign.)
· the change in the stock of dwellings available for rental, RD (an increase in supply should have a negative effect on rental, so 2 can be expected to be negative)
· the change in housing-specific costs, HC, eg rates, insurance and maintenance costs. In the absence of other influences, landlords would be expected to eventually pass on such cost increases to their tenants. (The expected sign for 3 is positive.)
· the change in the occupancy rate of dwellings, OR, defined as population divided by the number of occupied dwellings (an increasing occupancy rate is expected to put pressure on rentals, so 4 should be positive)
· the final variable, Z, denotes a collection of seasonal dummies or other irregular variables.

All variables are differenced as they are I(1)
, but the length of the time series is not long enough for us to adopt an error correction or co-integration model approach
. The subscript i denotes a lag of i periods, to be determined empirically. Also, a double logarithmic specification worked better than a linear specification, although YD was not logged due to the presence of negative numbers. 

Results
The results for the estimated equation are summarised in Table 1 below. 
Table 1: Regression results

	Variable
	Coefficient
	P-value
	Impulse effect of 1sd change on R

($/week)*

	R lag 1
	–0.496
	0.000
	10.84

	R lag 2
	–0.173
	0.024
	6.88

	R lag 12
	0.103
	0.099
	2.17

	YD lag 1
	–0.949
	0.003
	–1.84

	RD lag 1
	–0.779
	0.039
	–15.20

	HC lag1
	1.339
	0.002
	27.99

	OR lag 4
	6.789
	0.002
	13.68

	Jun/Jul/Aug
	–0.0077
	0.003
	–1.49

	Constant
	0.0057
	0.001
	


* 1% change for YD, all evaluated at mean R. For R lag 1, the effect is 1 + 1; for R lag 2, the effect is 2 – 1.
Sample period: 1991:5 to 2003:3

R2 = 0.42


R2 (actual level v estimated level) = 0.98

JB = 0.7 (CV = 6.0 at 5%)

Q(12) = 13.1 (CV = 21.0 at 5%)

Key features
· All signs are as expected.

· The first two lags of the dependent variable are negative. The first lag is not as low as –1 and the second is less (absolutely) than the first, which suggests a strong degree of habit persistence or inertia in rents. The 12th lag is positive and may be capturing an annual rent review cycle.

· The 12th lag is only significant at 10%, but its presence helps considerably to ensure normality of the residuals.

· Housing costs have the strongest effect, followed by the stock of dwellings for rent and the occupancy rate (with a four-month lag).

· The yield difference seems to have a weaker impulse effect than expected, with a change of one percentage point in the difference affecting weekly rent by less than $2. However, this corresponds to a change in weekly rent of about 1%, implying a plausible semi-elasticity of unity.
 

· Rents during the winter months are marginally lower than during the rest of the year.

· The R2 for the equation, which is estimated in difference form, is 0.42. When the predicted values are converted back into levels one period at a time, a regression of actual values versus predicted values yields an R2 of 0.99. See Figure 1.

Figure 1
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Explanation of test statistics

· P-values denote the level of statistical significance of the coefficient (formally, a test of the hypothesis that the coefficient equals zero).

· R2 measures the goodness of fit.

· Q(P) is the Box-Pierce-Ljung Q-statistic based on the first P residual autocorrelations and distributed approximately as
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· JB is the Jarque-Bera Lagrange multiplier test for normality of the residuals. It is distributed as 
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 and tests for excess skewness and kurtosis in residuals.

3. Modelling the Accommodation Supplement – mean rents
Converting into a quantitative time series

The Accommodation Supplement is a collection of rules that describe eligibility and the amount of benefit payable in each set of circumstances. To include this in a regression means that the rules and amounts have to be converted into a quantitative time series. 
There are various ways of doing this:
· the number of people receiving it
· a mean or median weekly benefit weighted by region and number of people per household

· the total value of Accommodation Supplement benefits paid.
The last of these is considered to be the best measure as it captures both the rate of benefit and the number of people who receive it, ie the overall weight or prevalence of the Accommodation Supplement in the market.

Figure 2 shows the weekly value of the Accommodation Supplement for the period 1993–2003. The data is interpolated from weekly observations taken approximately once each quarter.
 The drop around October 2000 corresponds to the move back to income-related rents for HNZC tenants. Note also that the Accommodation Supplement was introduced in 1992, but consistent data is not available for the 1990–1993 period. 

Figure 2
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Figures 1 and 2 do not show much of a relationship between the value of the Accommodation Supplement and weekly market rents. Of course, this does not mean that there is no relationship, but if one does exist, it is being camouflaged by other factors. 
Table 2 shows the results of incorporating the change in the log of the Accommodation Supplement into the earlier equation. It is statistically insignificant at all lags. Even if the Accommodation Supplement variable were significant, its impulse effect is very small. For example, a one standard deviation increase in the weekly rate of the Accommodation Supplement (which equates to a change in the mean benefit of about $7 per week, given a constant number of recipients) would raise market rent after a five-month lag by about $0.05 per recipient.
Table 2: Results with the Accommodation Supplement

	Variable
	Coefficients

without AS
	Coefficients

with AS
	P-value

	R lag 1
	–0.496
	–0.501
	0.000

	R lag 2
	–0.173
	–0.177
	0.021

	R lag 12
	0.103
	0.113
	0.071

	YD lag 1
	–0.949
	–0.905
	0.005

	RD lag 1
	–0.779
	–0.762
	0.042

	HC lag1
	1.339
	1.305
	0.003

	OR lag 4
	6.789
	6.764
	0.002

	Jun/Jul/Aug
	–0.0077
	–0.0075
	0.003

	Accom Supp lag 5
	
	0.0011
	0.174

	Constant
	0.0057
	0.0055
	0.001


The weekly value of the Accommodation Supplement in March 2003 was $12.7m, of which about 17% is paid to mortgagors. The total rental market is about $84m, so the share of the rental market “affected” by the Accommodation Supplement is about 13%. This would lead you to expect a larger effect than that identified above.

Possible reasons for not finding an effect

· The model is not specified in a manner that is consistent with picking up an effect on market rents. That is, there might be an important mechanism through which the Accommodation Supplement affects market rents that is unknown to us. However, we have given two presentations on these results as the paper progressed and no such mechanisms have been suggested. 

· The Accommodation Supplement by itself is an inadequate measure of the effect of Government policies on market rents. A series that combined the Accommodation Supplement, income-related rents and the provision of state housing might show a stronger effect.

· The Accommodation Supplement is changed so infrequently that the changes are lost within all of the other factors that affect rents.

· Most landlords are unaware of whether their tenants are eligible for the Accommodation Supplement.

· The segment of the market that receives the Accommodation Supplement may be quite distinct, and certain houses may not be offered to people who might receive the Accommodation Supplement. This perhaps reflects low inter-suburb substitution in demand.
Whether this theory has any merit is an empirical question. In our view, if there is any provider capture of the Accommodation Supplement, then it will have to be found at the micro-level. If it exists, it does so in small areas and/or amongst small communities. Effects at such levels are too localised to be picked up by a macroeconomic model.

However, if such communities are at the lower end of the rental market (even below the lower quartile), it is quite likely that the supply curve is heavily influenced by changes in the HNZC housing stock, which presents little opportunity for private providers to capture the Accommodation Supplement. Hence even at localised levels, there may be no observable effect of the Accommodation Supplement on market rents.
· The Accommodation Supplement is paid to private renters, boarders, local authority renters and mortgage holders. These groups have progressively less attachment to the private rental market, thereby muting any potential influence of the Accommodation Supplement on market rents.

· The price elasticity of supply of rental housing may be quite high, so that a subsidy raises the quantity consumed with little impact on price. This does not mean that new rental accommodation is quickly constructed, merely that the existing stock of housing can shift quite readily at the margin between owner-occupation and renting. This is a theory that could be tested relatively easily.
· Investment in rental property may be more affected by expected capital gains than by rental income. Coupled with the desire to keep properties fully let, landlords may not wish to take the risk of losing tenants by raising rents whenever the Accommodation Supplement is increased. The significance of the lagged rentals in the estimated equation will be capturing this inertia.

4. Granger causality test

Econometrics can tell us if series are correlated, but we must rely on economic theory to provide guidance on causation. If, however, the lagged values of a series X are correlated with a series Y, then it is more likely that X is causing Y than that Y is causing X. This type of testing is known as testing for “Granger causality”
. Formally, we test:
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The ( coefficients are tested for statistical significance. If some or all are significant, then X is said to “Granger cause” Y.

We have tested this specification using:

Y = change in the log of the mean rate of the Accommodation Supplement

X = change in the log of market rents

and then again with X and Y reversed. The lags examined were 1–6, 9, 12, 18 and 24. 
Neither the lags of the rate of the Accommodation Supplement nor the lags of market rents are found to be statistically significant in explaining the rate of the Accommodation Supplement. The most significant effect is a positive coefficient of 1.37 on the fifth lag of the market rent, with a P-value of 0.32. 
This finding may imply that the rate of the Accommodation Supplement is not tracking market rents particularly well, although there is no evidence of a consistent bias in either direction. However, as the average rate of the Accommodation Supplement is calculated as the total value of the benefit divided by the number of recipients, any change in the number of people receiving it in response to a change in the prescribed rates may cause perverse changes in the ex post mean rate. Although there is no clear evidence of this in Figure 3, we cannot conclusively infer from these results that the Accommodation Supplement is not tracking market rents. 

Figure 3
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In the equation for market rents, the first, 12th and 24th lags of market rents are significant at the 5% level or better, with coefficients of –0.45, 0.25 and 0.14 respectively. The fifth lag of the rate of the Accommodation Supplement is significant, with a P-value of 6.1% and a coefficient of 0.0075. This means that an increase in the weekly rate of the Accommodation Supplement of one standard deviation, or about $7 per week, raises market rents after a five-month lag by about $0.21. Again, the way in which the average rate of the Accommodation Supplement is calculated may be masking an effect. Nevertheless, the result reinforces the finding in Table 2, which is not subject to this effect. Hence, there is no evidence of any substantial lagged influence from the Accommodation Supplement on market rents.

Finally, a simple regression of the rate of the Accommodation Supplement in period t against mean market rent in period t (and vice versa) has an R2 of less than 2% and no statistical significance. Thus, there is also no evidence of a contemporaneous effect.

5.
Modelling the Accommodation Supplement


– lower quartile rents

The market rental series used in Section 3 is a series of mean rents. Given that most recipients of the Accommodation Supplement are at the lower end of the rental market, if the Accommodation Supplement has any effect at all on market rents, we might expect to see it at the lower end of the spectrum.

Testing the same equation as before is theoretically problematic, as the explanatory variables are all defined with respect to the total market. For rental properties in the lower quartile of the market, those explanatory variables may move in different ways. Changes in occupancy rates, and changes in the stock of rental dwellings in particular, may be quite different in this market segment. Changes in the yield gap and changes in housing costs are probably less segment specific. Table 3 shows the results.

Table 3: Regression results with lower quartile rents

	Variable
	Coefficient
	P-value
	Impulse effect of 1sd change on R

($/week)*

	RLQ lag 1
	–0.465
	0.000
	6.86

	RLQ lag 2
	–0.238
	0.003
	2.87

	RD lag 1
	–1.187
	0.006
	–16.14

	Accom Supp lag 5
	–0.0025
	0.010
	0.08

	Constant
	0.0056
	0.000
	


* all evaluated at mean R

Sample period: 1991:6 to 2003:3

R2 = 0.25

JB = 15.5 (CV=6.0 at 5%); residuals not Normal

The R2 of the equation declines substantially from 42% to 25%, and the residuals are not normally distributed. The yield gap, housing costs and occupancy rate are no longer significant. Only the stock of rental dwellings is retained from before. The Accommodation Supplement is significant at lag 5,
 but still with only a very small effect on market rents – eight cents for a change of one standard deviation in the Accommodation Supplement (this is a change in the mean benefit of about $7 per week or a change in the number of people receiving it of about 37,000). However, the dependent variable (lower quartile rents) has some suspect numbers, suggesting at least some element of measurement error and therefore an estimated coefficient that is biased downwards.

Nevertheless, there is still no strong evidence for a significant effect of the Accommodation Supplement on market rents, although what effect there is, is stronger at the lower end of the rental market.
6. Modelling the Accommodation Supplement


– Auckland market

We now apply the national model developed in Sections 2 and 3 to the Auckland market. All series are Auckland-specific except for the housing cost price index. The best equation is summarised in Table 4.
Table 4: Auckland regression results

	Variable
	Coefficient
	P-value
	Impulse effect of 1sd change on R

($/week)*

	R lag 1
	–0.343
	0.000
	22.10

	R lag 12
	0.140
	0.048
	4.55

	YD lag 1
	–1.027
	0.003
	–2.55

	RD lag 1
	–1.071
	0.002
	–33.91

	Jul/Aug/Sep
	–0.0053
	0.057
	1.32

	Accom Supp lag 0
	0.0021
	0.040
	0.13

	Constant
	0.0076
	0.000
	


* 1% change for YD, all evaluated at mean R

Sample period: 1991:5 to 2003:3

R2 = 0.31


R2 (actual level v estimated level) = 0.99

JB = 0.4 (CV = 6.0 at 5%)

Q(12) = 21.9 (CV = 21.0 at 5%)

Key features

· The goodness of fit of the equation is lower than before, with a greater effect on lagged rents. There is also some evidence of a degree of residual autocorrelation, but allowing for additional lags does not improve the model. 

· Housing costs are no longer significant, probably because of the lack of an Auckland-specific series.

· The occupancy rate is also no longer significant, possibly because tenants are more likely to live in relatively crowded conditions, being unable to afford additional accommodation that would otherwise put pressure on market rents.

· The stock of rented dwellings has an effect that is about 20% larger than in the national model. This is consistent with the insignificance of the occupancy rate and relative overcrowding.

· The yield difference has an implied semi-elasticity of unity, the same as before.

· The Accommodation Supplement is statistically significant with no lag – a contemporaneous effect. However, a change of one standard deviation (about $11 per week) changes mean rentals by only 13 cents.

The equation was also tested with the mean rate of the Accommodation Supplement instead of the total weekly amount paid. The results were virtually identical, with the mean rate being marginally significant at the zero lag (P-value of 0.077), but having an impact on the market rentals of only 30 cents for a one standard deviation change of about $11.

Overall then, the inference we have drawn is that the Accommodation Supplement has a negligible effect on market rents in the Auckland region.

7. Modelling the Accommodation Supplement


– Dummy Variable Model
All of the results in the above sections point clearly to the Accommodation Supplement – whether its mean rate or the total weekly amount paid – having a negligible effect on market rents. Nevertheless, there is one other test that is worth exploring, namely whether just the existence of the Accommodation Supplement has an effect on market rents. There are two obvious ways of doing this:

1. a dummy variable that takes a value of zero before the Accommodation Supplement was introduced and a value of one thereafter (ZAS)
2. a refinement of the above, with a value of 0.85 from October 2000 to approximate the reduction in the number of people receiving the Accommodation Supplement when income-related rents were introduced for HNZC tenants (ZASI).

As shown in Figure 1, the early part of the observation period was characterised by relatively flat rents. Although the increase in rents occurs at about the same time that the Accommodation Supplement was introduced, we have already demonstrated that subsequent rent changes did not track changes in the Accommodation Supplement. Nevertheless, changes in rent were clearly higher in the latter 80% of the period. In fact, taking into account the loss of observations at the beginning of the estimation period to allow for lags, the Accommodation Supplement exists for 117 of the 143 observations – about 80%. Hence, there is a reasonable probability that dummy variables of the type defined above will be statistically significant, although this may be coincidental. 

Table 5: Tests of existence variables for the Accommodation Supplement

	
	ZAS
	ZASI

	
	Coefficient
	Impulse Effect
	Coefficient
	Impulse Effect

	National
	0.0071
	$1.38
	0.0076
	$1.48

	Auckland
	0.0083
	$2.20
	0.0093
	$2.33


All coefficients have P-values below 5%.
The effects are greater than those of the mean rate of the Accommodation Supplement and the total weekly amount paid. The impulse effect measures the effect on the dependent variable (mean market rental) of “policy off versus policy on”. The mean rental over the estimation period is $195 nationally and $250 in Auckland, so it is clear that the effect of the introduction of the Accommodation Supplement on market rents has been less than 1%.

8. Summary

The analysis in this paper strongly suggests that changes in the Accommodation Supplement have not affected market rents. This applies to the Auckland region, nationally and to the lower quartile rental market. Thus, the Accommodation Supplement does not appear to have been subject to provider capture. The most generous statement in favour of provider capture that one could infer from the above results is that the Accommodation Supplement may have produced a permanent lift in market rents of about 1%, although this is far from conclusively proven. Accordingly, as a means of assisting low-income people with housing costs, the Accommodation Supplement policy would have to be judged to be successful.

Although the modeling has been undertaken in a rigorous manner, there are many possible methodologies that could be applied to this problem. It is possible that the Accommodation Supplement has an effect on market rents that the models have not been able to pick up. However, various reasons why there may truly be no effect are outlined in Section 3.
Appendix

National Series
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Definitions

	Symbol
	Variable
	Description

	R
	Market rentals 
	Mean weekly rent for properties bonded each month (Tenancy Bond Centre).

	YD
	Yield difference 
	The difference between the rental yield (mean market rent divided by median house price) and the risk-free yield from 10-year government bonds.

	RD
	Stock of dwellings available for rent 
	Number of privately rented dwellings from Census data, interpolated by the “perpetual inventory method” based on the number of new monthly lettings as measured by the number of bonds (HNZC) and a constant monthly renting exit rate. (It is assumed that there is a constant relationship between new lettings and bonds.)

	HC
	Housing costs 
	Rates, insurance and maintenance costs, from the Consumers Price Index. Quarterly series interpolated to monthly series.

	OR
	Occupancy rate of all dwellings
	Quarterly population data (interpolated to monthly data) divided by the number of occupied dwellings. The latter is derived from Census data on the number of occupied dwellings, interpolated by the “perpetual inventory method” based on the number of monthly building consents (Statistics New Zealand) and a constant monthly housing stock depreciation rate.


Means and Standard Deviations

	Variable
	Mean
	Standard Deviation

	National
	
	

	R
	193
	22

	YD
	–0.006
	0.011

	RD
	309,040
	34,999

	HC
	1,103
	118

	OR
	2.88
	0.03

	AS (total weekly $)
	9,609,300
	5,836,700

	
	
	

	Auckland Region
	
	

	R
	248
	35

	YD
	–0.011
	0.011

	RD
	96,041
	14,311

	OR
	3.09
	0.03

	AS (total weekly $)
	4,333,300
	2,716,900


� Infometrics (1999) Regional Model of Market Rentals, report by David Grimmond to HNZC.


� YD is I(0) for a subset of the period.


� Also, tests for co-integration between rents and the Accommodation Supplement failed to identify a long-run (ie 12 years) relationship. 


� This is a semi-elasticity because it is the percentage change in weekly rent divided by a percentage point change in the yield differential. 


� The quarterly series was provided by Donald Woolford of MSD. 


� Granger, CWJ (1969) “Investigating Causal Relations by Econometric Models and Cross-Spectral Models”, Econometrica, vol 37, pp. 424–438.


� Up to 12 lags were tested.





PAGE  
17

_1126937141.unknown

_1137237442.xls
Chart3

		1991.41666653		1991.41666653

		1991.49999983		1991.49999983

		1991.58333313		1991.58333313

		1991.66666643		1991.66666643

		1991.74999973		1991.74999973

		1991.83333303		1991.83333303

		1991.91666633		1991.91666633

		1991.99999963		1991.99999963

		1992.08333293		1992.08333293

		1992.16666623		1992.16666623

		1992.24999953		1992.24999953

		1992.33333283		1992.33333283

		1992.41666613		1992.41666613

		1992.49999943		1992.49999943

		1992.58333273		1992.58333273

		1992.66666603		1992.66666603

		1992.74999933		1992.74999933

		1992.83333263		1992.83333263

		1992.91666593		1992.91666593

		1992.99999923		1992.99999923

		1993.08333253		1993.08333253

		1993.16666583		1993.16666583

		1993.24999913		1993.24999913

		1993.33333243		1993.33333243

		1993.41666573		1993.41666573

		1993.49999903		1993.49999903

		1993.58333233		1993.58333233

		1993.66666563		1993.66666563

		1993.74999893		1993.74999893

		1993.83333223		1993.83333223

		1993.91666553		1993.91666553

		1993.99999883		1993.99999883

		1994.08333213		1994.08333213

		1994.16666543		1994.16666543

		1994.24999873		1994.24999873

		1994.33333203		1994.33333203

		1994.41666533		1994.41666533

		1994.49999863		1994.49999863

		1994.58333193		1994.58333193

		1994.66666523		1994.66666523

		1994.74999853		1994.74999853

		1994.83333183		1994.83333183

		1994.91666513		1994.91666513

		1994.99999843		1994.99999843

		1995.08333173		1995.08333173

		1995.16666503		1995.16666503

		1995.24999833		1995.24999833

		1995.33333163		1995.33333163

		1995.41666493		1995.41666493

		1995.49999823		1995.49999823

		1995.58333153		1995.58333153

		1995.66666483		1995.66666483

		1995.74999813		1995.74999813

		1995.83333143		1995.83333143

		1995.91666473		1995.91666473

		1995.99999803		1995.99999803

		1996.08333133		1996.08333133

		1996.16666463		1996.16666463

		1996.24999793		1996.24999793

		1996.33333123		1996.33333123

		1996.41666453		1996.41666453

		1996.49999783		1996.49999783

		1996.58333113		1996.58333113

		1996.66666443		1996.66666443

		1996.74999773		1996.74999773

		1996.83333103		1996.83333103

		1996.91666433		1996.91666433

		1996.99999763		1996.99999763

		1997.08333093		1997.08333093

		1997.16666423		1997.16666423

		1997.24999753		1997.24999753

		1997.33333083		1997.33333083

		1997.41666413		1997.41666413

		1997.49999743		1997.49999743

		1997.58333073		1997.58333073

		1997.66666403		1997.66666403

		1997.74999733		1997.74999733

		1997.83333063		1997.83333063

		1997.91666393		1997.91666393

		1997.99999723		1997.99999723

		1998.08333053		1998.08333053

		1998.16666383		1998.16666383

		1998.24999713		1998.24999713

		1998.33333043		1998.33333043

		1998.41666373		1998.41666373

		1998.49999703		1998.49999703

		1998.58333033		1998.58333033

		1998.66666363		1998.66666363

		1998.74999693		1998.74999693

		1998.83333023		1998.83333023

		1998.91666353		1998.91666353

		1998.99999683		1998.99999683

		1999.08333013		1999.08333013

		1999.16666343		1999.16666343

		1999.24999673		1999.24999673

		1999.33333003		1999.33333003

		1999.41666333		1999.41666333

		1999.49999663		1999.49999663

		1999.58332993		1999.58332993

		1999.66666323		1999.66666323

		1999.74999653		1999.74999653

		1999.83332983		1999.83332983

		1999.91666313		1999.91666313

		1999.99999643		1999.99999643

		2000.08332973		2000.08332973

		2000.16666303		2000.16666303

		2000.24999633		2000.24999633

		2000.33332963		2000.33332963

		2000.41666293		2000.41666293

		2000.49999623		2000.49999623

		2000.58332953		2000.58332953

		2000.66666283		2000.66666283

		2000.74999613		2000.74999613

		2000.83332943		2000.83332943

		2000.91666273		2000.91666273

		2000.99999603		2000.99999603

		2001.08332933		2001.08332933

		2001.16666263		2001.16666263

		2001.24999593		2001.24999593

		2001.33332923		2001.33332923

		2001.41666253		2001.41666253

		2001.49999583		2001.49999583

		2001.58332913		2001.58332913

		2001.66666243		2001.66666243

		2001.74999573		2001.74999573

		2001.83332903		2001.83332903

		2001.91666233		2001.91666233

		2001.99999563		2001.99999563

		2002.08332893		2002.08332893

		2002.16666223		2002.16666223

		2002.24999553		2002.24999553

		2002.33332883		2002.33332883

		2002.41666213		2002.41666213

		2002.49999543		2002.49999543

		2002.58332873		2002.58332873

		2002.66666203		2002.66666203

		2002.74999533		2002.74999533

		2002.83332863		2002.83332863

		2002.91666193		2002.91666193

		2002.99999523		2002.99999523

		2003.08332853		2003.08332853

		2003.16666183		2003.16666183

		2003.24999513		2003.24999513



Actual

Estimated

Year

$/week

Weekly Rentals

169

168.8835

161

167.0469

164

163.7091

160

163.2251

160

162.494

160

161.4016

160

159.5863

160

160.2369

161

161.1345

161

161.2351

164

161.7757

163

162.8832

161

164.1593

158

160.9715

157

159.3714

157

156.4907

159

157.8615

160

158.9434

162

159.9634

159

161.3198

159

161.4283

162

160.5228

164

161.1432

161

162.4845

163

162.7827

160

161.7071

164

161.3359

163

161.642

164

163.5781

166

165.0779

166

166.1755

170

167.2279

169

167.5515

168

169.0532

171

169.4299

171

170.3973

171

172.5212

172

169.7146

172

172.6865

172

173.4837

174

173.9941

175

175.667

177

175.0965

180

177.1954

181

176.9463

179

179.6431

183

180.3481

182

181.3662

187

181.9129

184

182.8239

188

184.3781

190

186.388

190

190.1094

195

191.4232

193

193.4277

199

195.2296

196

196.6294

195

197.0107

200

198.0642

202

199.6415

201

201.7017

202

200.3397

210

207.9148

201

204.8892

204

205.2226

208

206.9192

205

206.0954

210

207.8169

203

208.1317

206

207.8841

207

207.5015

212

207.3193

207

211.1427

210

208.1051

209

208.8029

207

207.8159

206

210.5885

210

209.3095

210

209.4862

211

213.4641

208

209.1953

207

209.663

210

209.216

209

209.8121

205

206.0607

208

206.6281

208

205.7923

205

205.8813

206

206.8783

207

206.3505

205

205.7397

204

207.2599

203

204.6213

205

204.5276

204

204.943

207

203.8032

204

205.5295

203

204.8088

206

206.2095

204

204.4892

211

207.6948

203

207.3268

207

206.6165

206

205.9173

205

206.4386

211

208.4316

208

207.5549

206

207.5977

207

207.4707

206

204.4966

210

205.6369

206

207.1307

206

209.5374

209

207.5029

207

209.3817

206

209.1612

210

207.3259

213

210.706

210

210.6879

212

210.9865

211

213.7715

213

210.127

210

213.42

214

210.5568

214

214.1339

214

214.6066

218

216.0981

213

216.8596

218

218.9839

225

218.8889

220

221.8091

223

224.1371

225

224.3647

220

223.4477

221

224.7066

227

223.5617

224

226.6004

226

227.7424

225

231.239

229

229.1568

234

230.3315

237

234.3248

238

235.2384



ACSU

		mth		R		RD		HC		OR		YD

		1990.4		166		262198.4		943.133		2.92891		-0.04319																MTH		R				R		RHAT		CLR		CLRH		TEST

		1990.5		164		262562.4		962.173		2.92509		-0.04215

		1990.6		166		262848.5		965.476		2.92405		-0.04095																1991.5		169		1990.9		167		164.7843		1.81E-02		4.77E-03

		1990.7		161		263134.9		968.778		2.92301		-0.04178																1991.6		161		1990.1		168		165.4298		5.97E-03		-9.45E-03		168.0000000023

		1990.8		164		263441.2		972.08		2.92175		-0.04586																1991.7		164		1990.11		164		166.9631		-2.41E-02		-6.19E-03		164.000000259

		1990.9		167		263728.3		972.071		2.92038		-0.04595																1991.8		160		1990.12		157		166.4233		-4.36E-02		1.47E-02		157.0000003887

		1990.1		168		264082.9		972.061		2.91827		-0.04351																1991.9		160		1991.08333333		166		161.7159		5.57E-02		2.96E-02		165.9999995006

		1990.11		164		264435.6		972.052		2.91618		-0.0491																1991.1		160		1991.16666663		172		164.0643		3.55E-02		-1.17E-02		172.0000002654

		1990.12		157		264678.9		975.355		2.91578		-0.04575																1991.11		160		1991.24999993		169		167.0627		-1.76E-02		-2.91E-02		169.0000003195

		1991.1		166		264860.3		978.659		2.91606		-0.03923																1991.12		160		1991.33333323		168		169.5145		-5.93E-03		3.04E-03		167.9999999193

																																Time		Actual		Estimated

		1991.2		172		265032.7		981.963		2.91644		-0.02857																1992.1		161		1991.41666653		169		168.8835		5.93E-03		5.25E-03		169.0000000812

		1991.3		169		265246.6		981.556		2.91574		-0.02922																1992.2		161		1991.49999983		161		167.0469		-4.85E-02		-1.16E-02		160.9999999901

		1991.4		168		265597.7		981.149		2.91522		-0.02474																1992.3		164		1991.58333313		164		163.7091		1.85E-02		1.67E-02		163.9999995343

		1991.5		169		265992.5		980.742		2.91423		-0.01621																1992.4		163		1991.66666643		160		163.2251		-2.47E-02		-4.74E-03		160.0000004145

		1991.6		161		266321.4		980.361		2.91489		-0.01823																1992.5		161		1991.74999973		160		162.494		0		1.55E-02		160

		1991.7		164		266689.9		979.979		2.91512		-0.01717																1992.6		158		1991.83333303		160		161.4016		0		8.72E-03		160

		1991.8		160		267042.7		979.598		2.91552		-0.02002																1992.7		157		1991.91666633		160		159.5863		0		-2.59E-03		160

		1991.9		160		267451.2		979.869		2.915		-0.01732																1992.8		157		1991.99999963		160		160.2369		0		1.48E-03		160

		1991.1		160		267859.4		980.14		2.91449		-0.0115																1992.9		159		1992.08333293		161		161.1345		6.23E-03		7.07E-03		161.0000000401

		1991.11		160		268246.9		980.41		2.9142		-0.0116																1992.1		160		1992.16666623		161		161.2351		0		1.46E-03		161

		1991.12		160		268617.4		979.201		2.91459		-0.01117																1992.11		162		1992.24999953		164		161.7757		1.85E-02		4.81E-03		163.9999995343

		1992.1		161		268919.6		977.991		2.91571		-0.01005																1992.12		159		1992.33333283		163		162.8832		-6.12E-03		-6.83E-03		163.0000000028

		1992.2		161		269267.9		976.781		2.91634		-0.01568																1993.1		159		1992.41666613		161		164.1593		-1.23E-02		7.09E-03		160.9999993274

		1992.3		164		269659.4		976.753		2.91588		-0.01306																1993.2		162		1992.49999943		158		160.9715		-1.88E-02		-1.77E-04		158.0000003093

		1992.4		163		270039.6		976.725		2.91555		-0.0125																1993.3		164		1992.58333273		157		159.3714		-6.35E-03		8.64E-03		156.9999999495

		1992.5		161		270402.3		976.697		2.91541		-0.01172																1993.4		161		1992.66666603		157		156.4907		0		-3.25E-03		157

		1992.6		158		270759		977.458		2.91571		-0.00999																1993.5		163		1992.74999933		159		157.8615		1.27E-02		5.47E-03		159.0000004974

		1992.7		157		271129.6		978.22		2.91587		-0.00546																1993.6		160		1992.83333263		160		158.9434		6.27E-03		-3.56E-04		159.9999999978

		1992.8		157		271495.7		978.981		2.91608		-0.00443																1993.7		164		1992.91666593		162		159.9634		1.24E-02		-2.29E-04		162.0000000002

		1992.9		159		271857.2		979.618		2.91602		-0.00412																1993.8		163		1992.99999923		159		161.3198		-1.87E-02		-4.21E-03		159.0000004789

		1992.1		160		272248.7		980.254		2.91564		-0.00334																1993.9		164		1993.08333253		159		161.4283		0		1.52E-02		159

		1992.11		162		272650.8		980.891		2.91516		-0.00033																1993.1		166		1993.16666583		162		160.5228		1.87E-02		9.53E-03		161.999999512

		1992.12		159		273080.8		981.271		2.91486		-0.00301																1993.11		166		1993.24999913		164		161.1432		1.23E-02		-5.30E-03		163.9999995749

		1993.1		159		273419.6		981.652		2.91553		-0.00506																1993.12		170		1993.33333243		161		162.4845		-1.85E-02		-9.28E-03		161.0000004572

		1993.2		162		273780.3		982.033		2.91597		-0.00297																1994.1		169		1993.41666573		163		162.7827		1.23E-02		1.10E-02		163.000000681

		1993.3		164		274163.3		982.052		2.91556		0.00047																1994.2		168		1993.49999903		160		161.7071		-1.86E-02		-7.96E-03		159.9999992917

		1993.4		161		274531.1		982.07		2.91531		0.00152																1994.3		171		1993.58333233		164		161.3359		2.47E-02		8.31E-03		163.9999995752

		1993.5		163		274912.8		982.089		2.91492		0.00261																1994.4		171		1993.66666563		163		161.642		-6.12E-03		-1.45E-02		163.0000000028

		1993.6		160		275304.4		984.408		2.91481		-0.00035																1994.5		171		1993.74999893		164		163.5781		6.12E-03		3.54E-03		163.9999999971

		1993.7		164		275696.5		986.728		2.91471		0.00478																1994.6		172		1993.83333223		166		165.0779		1.21E-02		6.55E-03		165.9999999116

		1993.8		163		276125.2		989.047		2.91421		0.0082																1994.7		172		1993.91666553		166		166.1755		0		1.06E-03		166

		1993.9		164		276553.7		992.698		2.91341		0.00954																1994.8		172		1993.99999883		170		167.2279		2.38E-02		7.37E-03		170.0000002221

		1993.1		166		276946.9		996.349		2.91299		0.01208																1994.9		174		1994.08333213		169		167.5515		-5.90E-03		-1.45E-02		169.0000000215

		1993.11		166		277390.6		1000		2.91203		0.0087																1994.1		175		1994.16666543		168		169.0532		-5.93E-03		3.15E-04		167.9999999193

		1993.12		170		277781.5		998.918		2.91212		0.01288																1994.11		177		1994.24999873		171		169.4299		1.77E-02		8.48E-03		171.000000496

		1994.1		169		278115.6		997.835		2.9128		0.01577																1994.12		180		1994.33333203		171		170.3973		0		-3.53E-03		171

		1994.2		168		278525.9		996.753		2.91268		0.01324																1995.1		181		1994.41666533		171		172.5212		0		8.86E-03		171

		1994.3		171		279006.8		994.408		2.91121		0.00826																1995.2		179		1994.49999863		172		169.7146		5.83E-03		-7.55E-03		171.9999999465

		1994.4		171		279406.6		992.064		2.9106		0.0002																1995.3		183		1994.58333193		172		172.6865		0		3.98E-03		172

		1994.5		171		279918.8		989.72		2.90881		-0.00113																1995.4		182		1994.66666523		172		173.4837		0		8.59E-03		172

		1994.6		172		280375		996.321		2.908		-0.00341																1995.5		187		1994.74999853		174		173.9941		1.16E-02		1.15E-02		173.9999995822

		1994.7		172		280863.4		1002.922		2.90685		-0.00993																1995.6		184		1994.83333183		175		175.667		5.73E-03		9.53E-03		175.0000000509

		1994.8		172		281386.2		1009.524		2.90536		-0.01209																1995.7		188		1994.91666513		177		175.0965		1.14E-02		5.51E-04		177.0000002389

		1994.9		174		281896.7		1012.003		2.90369		-0.0209																1995.8		190		1994.99999843		180		177.1954		1.68E-02		1.10E-03		180.0000003031

		1994.1		175		282407.1		1014.482		2.90202		-0.02145																1995.9		190		1995.08333173		181		176.9463		5.54E-03		-1.71E-02		180.999999932

		1994.11		177		283012		1016.961		2.89939		-0.02301																1995.1		195		1995.16666503		179		179.6431		-1.11E-02		-7.52E-03		178.9999991811

		1994.12		180		283470.6		1017.101		2.89875		-0.01573																1995.11		193		1995.24999833		183		180.3481		2.21E-02		7.50E-03		183.0000005489

		1995.1		181		283852.2		1017.241		2.8989		-0.01343																1995.12		199		1995.33333163		182		181.3662		-5.48E-03		-8.97E-03		181.9999999572

		1995.2		179		284321.1		1017.381		2.89816		-0.01627																1996.1		196		1995.41666493		187		181.9129		2.71E-02		-4.79E-04		187.0000000416

		1995.3		183		284822.2		1017.466		2.89648		-0.01327																1996.2		195		1995.49999823		184		182.8239		-1.62E-02		-2.26E-02		183.9999998612

		1995.4		182		285198.2		1017.551		2.89608		-0.00852																1996.3		200		1995.58333153		188		184.3781		2.15E-02		2.05E-03		188.0000008985

		1995.5		187		285652.5		1017.635		2.89489		-0.00242																1996.4		202		1995.66666483		190		186.388		1.06E-02		-8.61E-03		190.0000001272

		1995.6		184		286095.9		1020.67		2.8942		-0.00441																1996.5		201		1995.74999813		190		190.1094		0		5.76E-04		190

		1995.7		188		286477.5		1023.705		2.89414		-0.00367																1996.6		202		1995.83333143		195		191.4232		2.60E-02		7.46E-03		195.0000007014

		1995.8		190		286916.2		1026.74		2.89351		-0.0065																1996.7		210		1995.91666473		193		193.4277		-1.03E-02		-8.10E-03		192.9999999342

		1995.9		190		287355.2		1030.9		2.89257		-0.00693																1996.8		201		1995.99999803		199		195.2296		3.06E-02		1.15E-02		199.0000008319

		1995.1		195		287856.6		1035.059		2.891		-0.00066																1996.9		204		1996.08333133		196		196.6294		-1.52E-02		-1.20E-02		195.9999991168

		1995.11		193		288322.5		1039.219		2.8898		-0.00151																1996.1		208		1996.16666463		195		197.0107		-5.12E-03		5.14E-03		194.999999935

		1995.12		199		288731.1		1040.584		2.88961		0.00194																1996.11		205		1996.24999793		200		198.0642		2.53E-02		1.56E-02		200.0000004031

		1996.1		196		289115.4		1041.948		2.88967		0.00056																1996.12		210		1996.33333123		202		199.6415		9.95E-03		-1.79E-03		202.0000000297

		1996.2		195		289588.6		1043.313		2.88884		-0.00451																1997.1		203		1996.41666453		201		201.7017		-4.96E-03		-1.48E-03		201.0000000688

		1996.3		200		290124		1044.584		2.89994		-0.0098																1997.2		206		1996.49999783		202		200.3397		4.96E-03		-3.29E-03		201.9999999309

		1996.4		202		291166.7		1045.854		2.89974		-0.01021																1997.3		207		1996.58333113		210		207.9148		3.88E-02		2.89E-02		209.9999993036

		1996.5		201		292224		1047.124		2.89941		-0.01316																1997.4		212		1996.66666443		201		204.8892		-4.38E-02		-2.46E-02		201.0000005343

		1996.6		202		293324.3		1050.62		2.89867		-0.01602																1997.5		207		1996.74999773		204		205.2226		1.48E-02		2.08E-02		204.0000008598

		1996.7		210		294444		1054.116		2.89884		-0.0112																1997.6		210		1996.83333103		208		206.9192		1.94E-02		1.42E-02		208.0000008617

		1996.8		201		295605.2		1057.612		2.89863		-0.01064																1997.7		209		1996.91666433		205		206.0954		-1.45E-02		-9.20E-03		205.0000001154

		1996.9		204		296729.4		1063.578		2.8988		-0.01359																1997.8		207		1996.99999763		210		207.8169		2.41E-02		1.36E-02		209.9999996684

		1996.1		208		297835.2		1069.544		2.89995		-0.00661																1997.9		206		1997.08333093		203		208.1317		-3.39E-02		-8.94E-03		203.0000003402

		1996.11		205		298926.6		1075.509		2.90127		-0.00329																1997.1		210		1997.16666423		206		207.8841		1.47E-02		2.38E-02		206.000000052

		1996.12		210		300010.2		1076.068		2.90268		-0.0013																1997.11		210		1997.24999753		207		207.5015		4.84E-03		7.26E-03		206.9999999015

		1997.1		203		301104		1076.627		2.90301		-0.00698																1997.12		211		1997.33333083		212		207.3193		2.39E-02		1.54E-03		211.9999997018

		1997.2		206		302219.4		1077.186		2.90316		-0.00645																1998.1		208		1997.41666413		207		211.1427		-2.39E-02		-4.05E-03		207.0000002912

		1997.3		207		303329.1		1077.963		2.90339		-0.00472																1998.2		207		1997.49999743		210		208.1051		1.44E-02		5.32E-03		210.0000005351

		1997.4		212		304417.8		1078.74		2.90208		-0.00947																1998.3		210		1997.58333073		209		208.8029		-4.77E-03		-5.72E-03		208.9999999483

		1997.5		207		305502.8		1079.518		2.90082		-0.01007																1998.4		209		1997.66666403		207		207.8159		-9.62E-03		-5.68E-03		206.9999999378

		1997.6		210		306587.5		1084.735		2.89959		-0.0007																1998.5		205		1997.74999733		206		210.5885		-4.84E-03		1.72E-02		206.000000098

		1997.7		209		307700.5		1089.953		2.8991		-0.00114																1998.6		208		1997.83333063		210		209.3095		1.92E-02		1.59E-02		209.9999995951

		1997.8		207		308841.1		1095.171		2.89837		-0.00516																1998.7		208		1997.91666393		210		209.4862		0		-2.45E-03		210

		1997.9		206		309996.1		1104.848		2.89753		-0.00326																1998.8		205		1997.99999723		211		213.4641		4.75E-03		1.64E-02		211.0000000509

		1997.1		210		311185.4		1114.525		2.89671		0.00252																1998.9		206		1998.08333053		208		209.1953		-1.43E-02		-8.59E-03		208.0000007851

		1997.11		210		312373.5		1124.202		2.89592		-0.00235																1998.1		207		1998.16666383		207		209.663		-4.82E-03		7.96E-03		207.0000000902

		1997.12		211		313618.7		1125.632		2.89463		0.003																1998.11		205		1998.24999713		210		209.216		1.44E-02		1.06E-02		210.0000005351

		1998.1		208		314852.6		1127.061		2.89279		0.00536																1998.12		204		1998.33333043		209		209.8121		-4.77E-03		-8.95E-04		208.9999999483

		1998.2		207		316072		1128.491		2.8911		0.00245																1999.1		203		1998.41666373		205		206.0607		-1.93E-02		-1.42E-02		205.0000005794

		1998.3		210		317279.5		1126.651		2.88954		-0.0033																1999.2		205		1998.49999703		208		206.6281		1.45E-02		7.91E-03		207.9999998829

		1998.4		209		318329.8		1124.811		2.88742		0.00535																1999.3		204		1998.58333033		208		205.7923		0		-1.07E-02		208

		1998.5		205		319554.5		1122.971		2.88527		-0.00223																1999.4		207		1998.66666363		205		205.8813		-1.45E-02		-1.02E-02		205.0000001154

		1998.6		208		320252.5		1127.302		2.88309		0.00206																1999.5		204		1998.74999693		206		206.8783		4.87E-03		9.12E-03		206.0000000719

		1998.7		208		322232.5		1131.632		2.88163		0.00213																1999.6		203		1998.83333023		207		206.3505		4.84E-03		1.70E-03		206.9999999015

		1998.8		205		323468.1		1135.963		2.88035		0.00251																1999.7		206		1998.91666353		205		205.7397		-9.71E-03		-6.11E-03		205.000000026

		1998.9		206		323868.6		1138.058		2.87935		0.00507																1999.8		204		1998.99999683		204		207.2599		-4.89E-03		1.10E-02		204.00000006

		1998.1		207		324775.1		1140.1525773196		2.87905		0.01076																1999.9		211		1999.08333013		203		204.6213		-4.91E-03		3.04E-03		202.9999999599

		1998.11		205		325394.3		1142.2474226804		2.87886		0.00776																1999.1		203		1999.16666343		205		204.5276		9.80E-03		7.50E-03		204.9999999802

		1998.12		204		326236		1142.8123341713		2.8786		0.00942																1999.11		207		1999.24999673		204		204.943		-4.89E-03		-2.78E-04		204.00000006

		1999.1		203		326876.4		1143.7693850957		2.87728		0.00928																1999.12		206		1999.33333003		207		203.8032		1.46E-02		-9.65E-04		207.0000001198

		1999.2		205		329808.5		1145.131500027		2.87554		0.00677																2000.1		205		1999.41666333		204		205.5295		-1.46E-02		-7.13E-03		203.9999998819

		1999.3		204		333568.7		1145.8137125536		2.87377		0.00493																2000.2		211		1999.49999663		203		204.8088		-4.91E-03		3.96E-03		202.9999999599

		1999.4		207		334778		1148.3431478699		2.87179		0.00646																2000.3		208		1999.58332993		206		206.2095		1.47E-02		1.57E-02		206.000000052

		1999.5		204		336148.9		1150.881		2.86975		0.00214																2000.4		206		1999.66666323		204		204.4892		-9.76E-03		-7.36E-03		203.9999999889

		1999.6		203		336491.7		1161.509		2.86718		-0.00357																2000.5		207		1999.74999653		211		207.6948		3.37E-02		1.79E-02		211.0000000777

		1999.7		206		337670.3		1172.301		2.86523		-0.00105																2000.6		206		1999.83332983		203		207.3268		-3.87E-02		-1.76E-02		203.0000009002

		1999.8		204		339051.4		1183.264		2.86296		-0.00631																2000.7		210		1999.91666313		207		206.6165		1.95E-02		1.77E-02		206.9999991257

		1999.9		211		340031.1		1184.108		2.86079		-0.00493																2000.8		206		1999.99999643		206		205.9173		-4.84E-03		-5.24E-03		206.000000098

		1999.1		203		340083.3		1184.954		2.85943		-0.0085																2000.9		206		2000.08332973		205		206.4386		-4.87E-03		2.13E-03		204.9999999285

		1999.11		207		341169		1185.8		2.85793		-0.00796																2000.1		209		2000.16666303		211		208.4316		2.88E-02		1.66E-02		210.9999990848

		1999.12		206		342586.1		1190.61		2.85622		-0.00887																2000.11		207		2000.24999633		208		207.5549		-1.43E-02		-1.65E-02		208.0000007851

		2000.1		205		342005.7		1195.44		2.85344		-0.01218																2000.12		206		2000.33332963		206		207.5977		-9.66E-03		-1.94E-03		205.9999999818

		2000.2		211		345204.7		1200.292		2.8509		-0.00925																2001.1		210		2000.41666293		207		207.4707		4.84E-03		7.11E-03		206.9999999015

		2000.3		208		348797.7		1201.214		2.84868		-0.00909																2001.2		213		2000.49999623		206		204.4966		-4.84E-03		-1.22E-02		206.000000098

		2000.4		206		347875.7		1202.138		2.84634		-0.00822																2001.3		210		2000.58332953		210		205.6369		1.92E-02		-1.76E-03		209.9999995951

		2000.5		207		349841.5		1203.063		2.84428		-0.00875																2001.4		212		2000.66666283		206		207.1307		-1.92E-02		-1.38E-02		206.0000003971

		2000.6		206		350690.3		1209.542		2.84204		-0.00577																2001.5		211		2000.74999613		206		209.5374		0		1.70E-02		206

		2000.7		210		351297.6		1216.058		2.84142		-0.00336																2001.6		213		2000.83332943		209		207.5029		1.45E-02		7.27E-03		208.9999993364

		2000.8		206		351918.6		1222.613		2.84043		-0.00414																2001.7		210		2000.91666273		207		209.3817		-9.62E-03		1.82E-03		206.9999999378

		2000.9		206		351723		1227.725		2.83962		-0.00578																2001.8		214		2000.99999603		206		209.1612		-4.84E-03		1.04E-02		206.000000098

		2000.1		209		352057.3		1232.861		2.8391		-0.00361																2001.9		214		2001.08332933		210		207.3259		1.92E-02		6.42E-03		209.9999995951

		2000.11		207		352514.5		1238.021		2.83858		-0.00435																2001.1		214		2001.16666263		213		210.706		1.42E-02		3.36E-03		212.9999989367

		2000.12		206		352750		1242.228		2.83812		0.00084																2001.11		218		2001.24999593		210		210.6879		-1.42E-02		-1.09E-02		210.0000010483

		2001.1		210		352419.5		1246.453		2.83652		0.00149																2001.12		213		2001.33332923		212		210.9865		9.48E-03		4.69E-03		210.987		210.987

		2001.2		213		355395.8		1250.696		2.83491		0.0031																2002.1		218		2001.41666253		211		213.7715		-4.73E-03		8.32E-03		213.771		212.750

		2001.3		210		358893.9		1254.52		2.83364		0.00306																2002.2		225		2001.49999583		213		210.127		9.43E-03		-4.15E-03		210.127		211.869

		2001.4		212		358808.9		1258.356		2.83266		-0.0011																2002.3		220		2001.58332913		210		213.42		-1.42E-02		1.97E-03		213.420		212.287

		2001.5		211		360327.4		1262.205		2.83175		-0.00186																2002.4		223		2001.66666243		214		210.5568		1.89E-02		2.65E-03		210.557		212.850

		2001.6		213		360327.4		1268.753		2.83057		-0.00397																2002.5		225		2001.74999573		214		214.1339		0		6.26E-04		214.134		212.983

		2001.7		210		361691.4		1275.341		2.83151		-0.00354																2002.6		220		2001.83332903		214		214.6066		0		2.83E-03		214.607		213.587

		2001.8		214		362736.4		1281.974		2.83217		-0.00284																2002.7		221		2001.91666233		218		216.0981		1.85E-02		9.76E-03		216.098		215.681

		2001.9		214		362505		1284.571		2.83285		-0.0013																2002.8		227		2001.99999563		213		216.8596		-2.32E-02		-5.25E-03		216.860		214.553

		2001.1		214		362839.6		1287.176		2.83503		-0.00215																2002.9		224		2002.08332893		218		218.9839		2.32E-02		2.77E-02		218.984		220.580

		2001.11		218		363999.2		1289.788		2.83695		0.00107																2002.1		226		2002.16666223		225		218.8889		3.16E-02		4.07E-03		218.889		221.479

		2001.12		213		362023.9		1290.786		2.83897		-0.00401																2002.11		225		2002.24999553		220		221.8091		-2.25E-02		-1.43E-02		221.809		218.339

		2002.1		218		361654		1291.785		2.84038		-0.00125																2002.12		229		2002.33332883		223		224.1371		1.35E-02		1.86E-02		224.137		222.444

		2002.2		225		364766.1		1292.786		2.84153		-0.00359																2003.1		234		2002.41666213		225		224.3647		8.93E-03		6.10E-03		224.365		223.806

		2002.3		220		366989.9		1295.009		2.84305		-0.00767																2003.2		237		2002.49999543		220		223.4477		-2.25E-02		-6.92E-03		223.448		222.262

		2002.4		223		367843.8		1297.238		2.84314		-0.00754																2003.3		238		2002.58332873		221		224.7066		4.54E-03		2.12E-02		224.707		227.017

		2002.5		225		369186.1		1299.472		2.84326		-0.00616																				2002.66666203		227		223.5617		2.68E-02		1.15E-02		223.562		229.648

		2002.6		220		366313.2		1306.174		2.84315		-0.00451																				2002.74999533		224		226.6004		-1.33E-02		-1.76E-03		226.600		229.244

		2002.7		221		364554.5		1312.917		2.84432		-0.00359																				2002.83332863		226		227.7424		8.89E-03		1.66E-02		227.742		233.074

		2002.8		227		363135.5		1319.703		2.84514		0.0002																				2002.91666193		225		231.239		-4.43E-03		2.29E-02		231.239		238.477

		2002.9		224		361537.2		1326.706		2.84612		0.00163																				2002.99999523		229		229.1568		1.76E-02		1.83E-02		229.157		242.883

		2002.1		226		359099.9		1333.754		2.84717		-0.00078																				2003.08332853		234		230.3315		2.16E-02		5.80E-03		230.332		244.295

		2002.11		225		357573.7		1340.85		2.84837		-0.00284																				2003.16666183		237		234.3248		1.27E-02		1.39E-03		234.325		244.634

		2002.12		229		355903.3		1342.304		2.84943		-0.00102																				2003.24999513		238		235.2384		4.21E-03		-7.46E-03		235.238		242.816

		2003.1		234		353722.1		1343.76		2.84996		0.00164

		2003.2		237		354886.4		1345.219		2.85069		0.00432

		2003.3		238		354005.7		1346.7		2.85148		0.00269
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