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Econometric Demand Equation Tables for Market Dominant Products

as of November, 2007
Prepared for Postal Regulatory Commission


ECONOMETRIC DEMAND EQUATION FOR FIRST-CLASS SINGLE-PIECE LETTERS
	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2
	-0.232
-0.128
-0.076
-0.028
	-2.414

-2.084
-2.153
-1.086

	Average Worksharing Discount
	-0.051
	-1.011

	Total Employment

        Coefficient: b0 + b1•Trend
        b0
        b1
	 0.614
-0.0011
	 3.450
-1.241

	Internet Experience

 Box-Cox Coefficient

 Coefficient: C0 + C1•Trend + C2•Trend2002Q4

        C0
        C1

        C2
	 0.134
 0.647
-0.009
-0.007
	 2.825
 9.414
-19.82
-6.742

	Non-Linear Intervention: MC95-1 (1996Q4)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	0.029

0.043

0.000

0.934
	1.229

2.029

--

11.85

	Impact of 9/11 and Bioterrorism
        2002Q1

        2002Q2
	-0.035
-0.008
	-1.769
-0.403

	R2005-1 PHOP Dummy (2006Q1-2)
	-0.038
	-2.751

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October 1 – December 10

        December 11 – 17
        December 18 – 31 
        January – February

        March

        April 1 – 15

        April 16 – May

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)

    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-0.241

 0.132

 0.421

-0.079

 0.149

-0.125

 0.489

-0.119

 0.006

-0.020

-0.026

 0.040

 0.026

 0.004

-0.012

-0.018
	-3.224

 14.69

 2.902

-0.521

 4.928

-1.778

 1.542

-1.150

 0.341

-1.007

-1.421

--

 2.223

 0.310

-1.164

--

	REGRESSION DIAGNOSTICS

	Sample Period
	1983Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	68

	Mean-Squared Error
	0.000284

	Adjusted R-Squared
	0.992



ECONOMETRIC DEMAND EQUATION FOR FIRST-CLASS WORKSHARED LETTERS
	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3
	-0.246
-0.116
-0.077
-0.040

-0.013
	-3.855
-3.542
-3.750
-2.681
-1.284

	Avg. First-Class Worksharing Discount
	 0.134
	39.88

	Avg. Standard Regular Letters Discount

(relative to First-Class)
	-0.055
	-1.672

	Employment
	0.424
	5.606

	Number of Broadband subscribers (since 02Q4)
	-0.441
	-14.28

	Non-Linear Intervention: MC95-1 (1996Q4)

ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.061
-0.071
0.000

0.993
	-3.251
-6.427
--

84.54

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October
        November 1 – December 10

        December 11 – 17

        December 18 – 31 

        January – March

        April 1 – 15

        April 16 – May

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.012
-0.156
 0.326

 0.599
-0.906
 0.315
-0.603
 0.067

 0.113
-0.213
 0.092

-0.007
	 0.095
-1.119
 3.003
 2.917
-1.748
 2.690
-1.675
 0.681
 1.382
-2.114
 2.722
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1991Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-4:  -0.437  (-3.081)

	Degrees of Freedom
	39

	Mean-Squared Error
	0.000111

	Adjusted R-Squared
	0.990



ECONOMETRIC DEMAND EQUATION FOR FIRST-CLASS SINGLE-PIECE CARDS
	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1
        Lag 2

        Lag 3
	-0.110
-0.053
-0.036
-0.018

-0.004
	-1.375
-1.000
-1.220
-0.544

-0.134

	Average Worksharing Discount
	-0.182
	-4.887

	ISP Consumption

    Box-Cox Coefficient

    Coefficient: C0 + C1•Trend2002Q4

        C0
        C1
	 0.296
-0.723
-0.007
	 2.598
-13.50
-2.631

	Dummy since 1993Q1
	-0.053
	-4.258

	Non-Linear Intervention: MC95-1 (1996Q4)

ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	0.131
0.207
0.000

0.919
	3.527
7.088
--

41.43

	Dummy Variable since 2006Q1
	-0.084
	-4.100

	R2005-1 PHOP Dummy (2006Q1-2)
	-0.020
	-0.919

	Seasonal Coefficients

    Gregorian Time Periods

        September 16 – 30

        October 1 – December 10
        December 11 – December 17

        December 18 – 31

        January – March
        April 1 – 15
        April 16 – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 1.413
 0.109

 0.878
-4.188
 1.157
-2.558
 0.605
 0.742
-0.892
 0.156
-0.006
	 4.440
 1.727

 2.136
-4.515
 4.647
-3.986
 2.559
 4.988
-4.707
 3.174
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1989Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-2:  -0.250  (-1.319)
AR-4:  -0.420  (-2.292)

	Degrees of Freedom
	44

	Mean-Squared Error
	0.000946

	Adjusted R-Squared
	0.968



ECONOMETRIC DEMAND EQUATION FOR FIRST-CLASS WORKSHARED CARDS
	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2
	-0.533
-0.331
-0.130
-0.073
	-1.782
-1.291
-0.652
-0.366

	Average First-Class Worksharing Discount
	 0.198
	 4.283

	Standard Regular Rates (relative prices)
	 0.112
	 0.960

	Retail Sales
	 0.092
	 0.241

	Dummy for R97-1
	-0.073
	-2.324

	Seasonal Coefficients

    Gregorian Time Periods

        September
        October – December
        January – March

        April – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.068
 0.301

-0.261
-0.013
-0.337
 0.196
-0.087

 0.228
	-0.693
 1.125
-0.737
-0.130
-0.817
 0.940

-0.596
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1998Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	24

	Mean-Squared Error
	0.000717

	Adjusted R-Squared
	0.940



ECONOMETRIC DEMAND EQUATION FOR STANDARD REGULAR MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1
	-0.368
-0.237
-0.131
	-5.320
-2.616

-1.764

	Avg. Std Reg Letters Discount (relative to First-Class)
	 0.043
	 0.457

	Pct of First-Class Cards Rates less than Std Regular
	-0.005
	-0.774

	Retail Sales
	0.228
	2.734

	Total Private Investment
	0.199
	4.453

	Time Trend
	0.0076
	11.49

	Dummy for MC95-1
	-0.080
	-4.500

	Dummy for R97-1 (Rate Crossover with ECR Mail)
	 0.067
	 5.241

	Impact of 9/11 and Bioterrorism
        2002Q1

        2002Q2
	-0.045
-0.048
	-2.017
-2.170

	Dummy variable since 2006Q1
	-0.045
	-3.848

	Dummy for R2006-1 (elimination of Automation ECR)
	0.033
	1.483

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October 1 – December 10

        December 11 – 17

        December 18 – 31
        January – March

        April 1 – 15

        April 16 – May

        June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.783
 0.633
 0.550
-0.889
 0.906
-0.542
 0.714
 1.472
 0.223
-0.309
-0.211
 0.297
	 2.813
 3.327
 1.498
-1.668
 3.430
-1.171
 3.126
 2.489
 2.607
-2.828
-1.736
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	55

	Mean-Squared Error
	0.000372

	Adjusted R-Squared
	0.994



ECONOMETRIC DEMAND EQUATION FOR

STANDARD ENHANCED CARRIER ROUTE (ECR) MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3

        Lag 4
	-0.711
-0.247
-0.089
-0.007
-0.170
-0.198
	-6.159

-2.169
-0.765
-0.065
-1.534
-1.984

	Retail Sales
	 0.702
	 5.406

	Total Private Investment
	 0.211
	 3.506

	Price of Direct-Mail Advertising
	-0.626
	-2.995

	Time Trend
	-0.0035
	-3.124

	Non-Linear Intervention: R97-1 (1999Q2)

ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.094
 0.258
-0.366
0.924
	-3.304
 11.50
-5.594
 12.31

	Dummy for R2006-1 (elimination of Automation ECR)
	-0.063
	-2.535

	Election Dummies

    October, non-Presidential Federal elections since 00

    Quarter 3, Federal Election Years
	0.112

0.016
	2.028

1.601

	Seasonal Coefficients

    Gregorian Time Periods

        September 16 – 30

        October

        November 1 – December 10
        December 11 – 17

        December 18 – 31

        January – June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.536
 0.561
-0.185
-0.127
 0.422

 0.032
 0.036
 0.019
-0.025
-0.030
	 2.913
 2.647
-1.087

-0.569
 4.530
 1.829
 1.308
 1.770
-2.680
 --

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	53

	Mean-Squared Error
	0.000496

	Adjusted R-Squared
	0.951



ECONOMETRIC DEMAND EQUATION FOR STANDARD NONPROFIT MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2
	-0.105
-0.057
-0.034
-0.013
	-2.211
-1.952
-1.917
-1.015

	Employment
	0.711
	6.798

	Time Trend
	-0.0026
	-6.561

	Non-Linear Intervention: MC96-1 (1997Q1)

ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	 0.033
-0.235
 0.267
0.959
	 1.564
-12.82
 4.205
 12.48

	Dummy for R2006-1 (elimination of Auto ECR)
	0.007
	0.377

	Election Season Dummies

        Off-Year:  October

              Full-Sample

        Presidential:  September

        Presidential:  October, since 2000

        Off-Year and Pres:  Spring (PQ3)
	0.101
0.056
0.131
0.013
	4.264
1.684
3.320
1.886

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October

        November 1 – December 24
        December 25 – 31

        January – March

        April  – June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.253
 0.620
 0.102
 0.559
 0.194
 0.130
-0.003
 0.006
-0.077
 0.073
	 2.300
 5.494
 1.200
 0.840
 4.032
 2.906
-0.077
 0.119
-3.012
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1: 0.235  (1.799)

	Degrees of Freedom
	53

	Mean-Squared Error
	0.000256

	Adjusted R-Squared
	0.977



ECONOMETRIC DEMAND EQUATION FOR STANDARD NONPROFIT ECR MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3

        Lag 4
	-0.539
-0.224
-0.023
-0.002
-0.097
-0.193
	-3.116
-0.954
-0.121
-0.011
-0.587
-1.153

	Time Trend
	0.005
	3.411

	Non-Linear Intervention: MC96-1 (1997Q1)

ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.018
 0.504
-0.576
 0.969
	-0.181
 3.404
-5.991
 52.78

	Dummy for R2006-1 (elimination of Auto ECR)
	-0.196
	-2.525

	Election Season Dummies

        Off-Year:  September

        Off-Year:  October

              Full-Sample

              Since 2000

        Presidential:  September, since 2000

        Presidential:  October

              Full-Sample

              Since 2000

        Off-Year and Pres:  Spring (PQ3)
	0.216
0.216
0.795
0.177
0.485
0.631
0.060
	2.439
2.439
3.698
0.876
3.368
2.579
1.784

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – December 10
        December 11 – 17
        December 18 – 31
        January – February
        March

        April 1 – 15

        April 16 – May
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 1.615

 0.482
 0.684
 3.160

-0.557
 0.991

-1.162

 0.091
-0.506
 0.279
 0.274
-0.047
	 1.149
 2.767
 0.928
 0.838
-0.626
 1.998
-0.715
 0.159
-0.943
 0.509
 1.950

 --

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	50

	Mean-Squared Error
	0.005557

	Adjusted R-Squared
	0.865



ECONOMETRIC DEMAND EQUATION FOR NON-DESTINATION ENTRY PARCEL POST

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3
        Lag 4
	-0.366
-0.0002
-0.068
-0.117
-0.113
-0.068
	-2.244
-0.001
-1.122
-1.980
-1.574
-1.119

	UPS Ground Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3
	 0.841
 0.095
 0.238
 0.316

 0.191
	 0.860
 0.173

 0.733
 1.094

 0.865

	Time Trend
	-0.008
	-0.861

	Introduction of Delivery Confirmation
	-0.363
	-9.839

	Dummy for R2000-1
	 0.331
	 9.450

	Introduction of UPS Basic (2004Q1)
	 0.101
	 2.447

	R2005-1 PHOP Dummy (2006Q1-2)
	-0.095
	-2.716

	Dummy for R2006-1
	-0.057
	-0.975

	Seasonal Coefficients

    Gregorian Time Periods
        September

        October 
        November 1 – December 17
        December 18 – 31
        January – March

        April 1 – 15
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 2.939
-2.542
 1.837

-9.211

 2.496
-3.762
 1.904

-2.079
 0.896
-0.721
	 2.290
-2.291
 2.372

-2.119

 2.639
-1.950
 2.958
-2.240

 2.746
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1996Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-4:  -0.717  (-7.304)

	Degrees of Freedom
	16

	Mean-Squared Error
	0.001987

	Adjusted R-Squared
	0.943



ECONOMETRIC DEMAND EQUATION FOR BOUND PRINTED MATTER

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3

        Lag 4
	-0.751

-0.179
-0.177
-0.168
-0.142
-0.085
	-4.426
-1.339
-2.580
-2.662
-2.064
-1.401

	Media Mail Price

    Long-Run

        Current

        Lag 1

        Lag 2
	 0.369
 0.199
 0.121
 0.050
	 (2.124)
 1.791
 1.805
 0.927

	Mail-Order Retail Sales
	 0.187
	 5.573

	Non-Linear Intervention: Cancellation of Sears Catalog (1993Q2)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.233
-0.401
 0.000
 0.795
	-0.850
-2.188
--
 6.370

	Non-Linear Intervention: 1998Q1
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.127
-0.153
 0.000
 0.982
	-1.358
-2.904
--
 17.25

	Dummy for 2002Q1 (9/11 Effect)
	-0.121
	-1.672

	Seasonal Coefficients

    Gregorian Time Periods
        September 1 – 15
        September 16 – 30

        October – December 10

        December 11 – 31
        January – March

        April 1 – 15

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.386
 4.618
-1.248
 4.409
-1.704

 0.895
-0.249
 1.486
-0.538
-0.700
	-1.235
 3.775
-3.521
 2.345
-2.880

 0.659
-0.610
 2.440
-2.823
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1993Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-2: -0.281  (-1.129)
AR-4: -0.402  (-1.801)

	Degrees of Freedom
	26

	Mean-Squared Error
	0.004238

	Adjusted R-Squared
	0.754



ECONOMETRIC DEMAND EQUATION FOR MEDIA AND LIBRARY RATE MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3
        Lag 4
	-1.342
-0.413
-0.358
-0.291
-0.184
-0.095
	-5.431
-1.777
-2.546
-2.056
-1.707
-0.870

	Bound Printed Matter Price

    Long-Run

        Current

        Lag 1
	 0.798
 0.128
 0.670
	 3.332
 0.301
 1.754

	Mail-Order Retail Sales
	 0.438
	 8.553

	Number of Broadband Subscribers

        Box-Cox Coefficient

        Coefficient
	 0.366
-1.319
	 6.098
-12.69

	Non-Linear Intervention: 1998Q1
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.069
-0.187
 0.000
 0.426
	-1.054
-2.889
--
 1.367

	Non-Linear Intervention: 2001Q1
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.239
-0.308
 0.000
 0.823
	-3.367
-4.652
--
 7.733

	Seasonal Coefficients

    Gregorian Time Periods

        September 16 – December 10

        December 11 – 17

        December 18 – 31

        January – March
        April 1 – 15
        April 16 – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September) 

    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.485
 1.551
-2.846
 1.014
-1.960
 0.780
 0.365
-0.619

 0.038
 0.216
 0.004

 0.031

-0.078

 0.042
	 3.338
 2.637
-1.486
 2.054
-1.552
 1.711
 1.318
-1.559
 0.329
--

 0.107
 0.763
-1.888
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-2: -0.261  (-1.402)

	Degrees of Freedom
	47

	Mean-Squared Error
	0.003506

	Adjusted R-Squared
	0.865


ECONOMETRIC DEMAND EQUATION FOR PERIODICALS REGULAR RATE MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2
        Lag 3
	-0.245
-0.105

-0.074
-0.046
-0.019
	-2.912
-1.975
-2.429
-1.462
-0.739

	Retail Sales (lagged two quarters)
	 0.722
	 3.099

	Time Trend
	-0.007
	-2.958

	Number of Broadband subscribers

        Box-Cox Coefficient

        Coefficient
	 0.493
-0.392
	 6.080
-5.183

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October

        November 1 – December 10

        December 11 – 17
        December 18 – 31
        January – February

        March

        April 1 – 15

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-0.500
 0.549
-0.280
 0.706
-3.563
 0.760
-0.671
-1.250
 0.389
-0.234
-0.236
 0.081
	-1.691
 1.736
-1.193
 0.625
-1.459
 1.451
-2.402
 2.485
 1.162
-0.676
-2.621
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1993Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	39

	Mean-Squared Error
	0.000492

	Adjusted R-Squared
	0.954


ECONOMETRIC DEMAND EQUATION FOR PERIODICALS WITHIN-COUNTY MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run
        Current

        Lag 1

        Lag 2
	-0.165
-0.001

-0.122

-0.042
	-2.127
-0.009

-1.419

-0.535

	GDP
	 1.992
	 4.570

	Time Trends

     Full-Sample

     Since 1997
	-0.025
 0.008
	-12.51
 5.753

	Dummy for 1985 Reporting Change
	 0.342
	 9.060

	Seasonal Coefficients

    Gregorian Time Periods

        November 1 – December 10

        December 11 – 31

        January – June
	0.045
0.124
0.006
	1.333
2.138
0.429

	REGRESSION DIAGNOSTICS

	Sample Period
	1983Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:  0.291  (2.508)

	ARCH (Heteroskedasticity) Coefficients
	ARCH-1: 0.356  (3.729)

	Degrees of Freedom
	84

	Mean-Squared Error
	0.002154

	Adjusted R-Squared
	0.984



ECONOMETRIC DEMAND EQUATION FOR

PERIODICALS NONPROFIT AND CLASSROOM MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2
        Lag 3
	-0.258
-0.088
-0.084
-0.064
-0.022
	-2.037
-1.541
-2.006

-1.568
-0.622

	Employment
	 2.445
	 6.317

	Price of Paper

    Long-Run

        Lag 2

        Lag 8
	-1.869
-0.752
-1.117
	-3.174
-1.658
-2.546

	Time Trend
	-0.003
	-2.617

	Number of Broadband subscribers

        Box-Cox Coefficient

        Coefficient
	 0.112

-0.238
	 1.777
-3.594

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October

        November 1 – December 24

        December 25 – 31
        January – March
        April 1 – April 15

        April 16 – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September) 

    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 0.538
 0.080

 0.532
-0.196
 0.365
-0.281
 0.501
 0.003
 0.016
-0.072
 0.053
 0.038

-0.018

-0.017

-0.003
	 3.592
 0.649
 4.040
-0.490
 5.366
-1.385
 4.172
 0.093
 0.505
-2.659
--

 1.660
-0.793

-0.753

--

	REGRESSION DIAGNOSTICS

	Sample Period
	1978Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:   0.389  ( 1.137)
AR-2:   0.424  ( 1.111)
AR-4:  -0.383  (-2.004)

	Degrees of Freedom
	88

	Mean-Squared Error
	0.003075

	Adjusted R-Squared
	0.937



ECONOMETRIC DEMAND EQUATION FOR POSTAL PENALTY MAIL

	
	Coefficient
	T-Statistic

	Time Trends

    Full-Sample

    Starting in 1997Q1
	
-0.0320
 0.0336
	-10.18
 7.206

	Dummy for 2002Q1 (9/11 Effect)
	 0.314
	 2.775

	Dummy since 2006
	 0.492
	 7.047

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October

        November 1 – December 10
        December 11 – 31

        January – June

    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
  (note: coefficients not constrained to sum to zero)
	-2.396
 0.590
-1.276
 0.769

-0.680
-0.180
 0.350
 0.336
 0.346
 0.235
	-1.010
 1.447
-1.253
 0.637
-1.786
-0.454
 3.420
 4.027
 3.157
 2.551

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	ARCH (Heteroskedasticity) Coefficients
	ARCH-2:  0.517  (3.839)

	Degrees of Freedom
	46

	Mean-Squared Error
	0.009120

	Adjusted R-Squared
	0.915



ECONOMETRIC DEMAND EQUATION FOR

FREE FOR THE BLIND AND HANDICAPPED MAIL

	
	Coefficient
	T-Statistic

	Time Trend (logistic)
	 0.157
	 2.039

	Dummy Variables
    2001Q1

    2001Q2
	-0.310
-0.294
	-2.913
-2.777

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October

        November 1 – December 10

        December 11 – 31
        January - March
        April – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 3.095
-5.009

 5.138

 4.281

-0.936
 1.723
-0.575
 1.721
-0.896
-0.250
	 0.927
-2.383

 3.454

 1.206

-1.368
 1.493
-0.810
 1.748
-1.567
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1996Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1: 0.659  (2.734)

	Degrees of Freedom
	33

	Mean-Squared Error
	0.011083

	Adjusted R-Squared
	0.708



ECONOMETRIC DEMAND EQUATION FOR REGISTERED MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1
	-0.159
-0.002

-0.158
	-1.373
-0.011

-0.967

	First-Class Letters Volume
	0.802
	1.925

	Time Trend
	-0.027
	-28.14

	Dummy for Separation of Domestic and International Registered Volumes
	-0.399
	-9.247

	Dummy for 2002Q1 (9/11 Effect)
	-0.186
	-2.126

	Dummy since 2005
	 0.094
	 1.985

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October

        November 1 – December 10

        December 11 – 31

        January – March

        April 1 – 15

        April 16 – May

        June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September) 

    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 1.143
-1.046
-1.487
-0.704
-0.156
-1.345
-2.724
-0.099
-4.010
-0.115
 0.343
 0.808
-1.036
-0.182
-0.016
 0.097
 0.100
	 0.764

-1.273
-1.857
-0.738
-0.207
-1.899
-2.200
-0.146
-2.007
-1.392
 2.844

 1.842
--
-4.528
-0.461
 2.746
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:  0.226  ( 1.481)
AR-4: -0.325  (-2.472)

	Degrees of Freedom
	50

	Mean-Squared Error
	0.004983

	Adjusted R-Squared
	0.992



ECONOMETRIC DEMAND EQUATION FOR INSURED MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1
        Lag 2

        Lag 3

        Lag 4
	-0.223
-0.000

-0.016

-0.056

-0.081

-0.069
	-2.371
-0.002

-0.299

-1.110

-1.607

-1.261

	Postal Package Volume (Priority, Retail Parcel Post, and Media Mail)
	 0.403
	 4.567

	Time Trend
	-0.017
	-23.72

	Dummy for 1993 RPW Change
	-0.050
	-0.865

	Non-Linear Intervention: MC96-3 (1997Q4)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	 0.274
-1.190
 1.394
 0.925
	 3.084
-89.07
 3.523
 2.084

	Seasonal Coefficients

    Gregorian Time Periods

        September

        October

        November 1 – December 10

        December 11 – 17

        December 18 – 31

        January – February

        March

        April 1 – 15

        April 16 – May
        June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.181
-0.436
 0.430
 1.121
-0.792
-0.117
-0.853
 0.491
-0.401
-0.713
-0.096

 0.103
 0.008
-0.014
	-2.811
-1.250
 2.161
 1.723
-1.835
-1.141
-2.473
 0.519
-1.035
-1.951
-2.493
 3.405
 0.210
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1971Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:  0.381  (2.036)

	Degrees of Freedom
	120

	Mean-Squared Error
	0.006347

	Adjusted R-Squared
	0.978



ECONOMETRIC DEMAND EQUATION FOR CERTIFIED MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3

        Lag 4
	-0.216
-0.000

-0.078
-0.067
-0.036
-0.034
	-4.107
-0.003
-0.826
-0.744
-0.441
-0.468

	First-Class Letters Volume
	0.656
	3.917

	Time Trend
	0.008
	14.36

	Dummy for Distribution of Government Mail (1988Q1)
	0.074
	2.331

	Non-Linear Intervention: Introduction of Delivery Confirmation (1999Q2)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	-0.041
 0.170
-0.270
 0.961
	-0.484
 1.367
-1.028
 3.283

	Non-Linear Intervention: 9/11, Bioterrorism (2002Q1)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	 0.085
 0.137
 0.000
 0.851
	 0.953
 2.200
--
 5.733

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October

        November 1 – December 10

        December 11 – 31

        January – February

        March – April 15

        April 16 – May

        June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-0.623
 0.992
 0.435
-0.197
 0.302
-0.021
 0.820
-0.284
 0.954
 0.011
-0.056
-0.076
 0.121
	-0.470
 2.865
 1.208
-0.579
 0.827
-0.089
 2.856
-1.093
 2.695
 0.303
-1.903
-1.846
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1971Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	ARCH (Heteroskedasticity) Coefficients
	ARCH-1:  0.207  (2.551)

	Degrees of Freedom
	117

	Mean-Squared Error
	0.004460

	Adjusted R-Squared
	0.969



ECONOMETRIC DEMAND EQUATION FOR COLLECT-ON-DELIVERY MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Since Introduction of FedEx Ground

        Current Long-Run Elasticity

        Interaction with FedEx Market Reach

    Full-Sample

        Long-Run

            Current

            Lag 1

            Lag 2

            Lag 3

            Lag 4
	-1.089
-0.800
-0.289
-0.056
-0.000

-0.011
-0.112
-0.110
	-4.724
-6.453
-1.387
-0.390
-0.003
-0.108
-1.147
-1.127

	Time Trend
	-0.017
	-17.76

	Dummy for UPS Strike (1997Q4)
	 0.285
	 3.779

	Non-Linear Intervention: 9/11, Bioterrorism (2002Q1)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	 0.190
 0.232
 0.000
 0.919
	 1.719
 1.468
--
 4.790

	R2005-1 PHOP Dummy (2006Q1-2)
	-0.070
	-1.576

	Dummy for Introduction of FedEx Ground
	 0.645
	 4.561

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October – December

        January – June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	 4.662
 0.512
 1.015
 0.937
-0.116
-0.014
-0.009
 0.139
	 3.913
 2.584
 4.821
 4.480
-4.212
-0.569
-0.406
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1971Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:  0.694  (3.439)

	ARCH (Heteroskedasticity) Coefficients
	ARCH-1:  0.237  (2.924)

	Degrees of Freedom
	122

	Mean-Squared Error
	0.006821

	Adjusted R-Squared
	0.992


ECONOMETRIC DEMAND EQUATION FOR MONEY ORDERS

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run

        Current

        Lag 1

        Lag 2

        Lag 3

        Lag 4
	-0.568
-0.039
-0.094
-0.006
-0.152
-0.277
	-25.50
-0.578
-1.267
-0.089
-2.274
-4.709

	Retail Sales (lagged three quarters)
	 0.377
	 11.83

	Time Trend Since 2000Q4
	-0.019
	-35.95

	Dummy Variable for 1996Q4
	 0.192
	 9.007

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October

        November 1 – December 10
        December 11 – 17

        December 18 – 31

        January – February

        March – 
        April 1 – 15

        April 16 - May

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
    Gregorian Quarters, 2004 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.255
 0.121
 0.529
-0.780
 0.091
 2.814

-0.808
-0.003
 0.323
-0.363
-0.406
 0.421
-0.008
-0.007
 0.015
 0.003
-0.025
 0.007
	-2.769
 0.650
 2.460
-3.650
 0.363
 2.802
-3.431
-0.019
 0.637
-2.234
-2.797
 2.854
-0.186
--
 1.175
 0.227

-1.964
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1988Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	54

	Mean-Squared Error
	0.000396

	Adjusted R-Squared
	0.976


ECONOMETRIC DEMAND EQUATION FOR RETURN RECEIPTS

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run
        Current

        Lag 1
	-0.240
-0.175

-0.065
	-2.928
-1.065

-0.387

	Certified Mail Volume
	0.794
	12.37

	Dummy for RPW Sampling Change (1995Q2)
	0.107
	10.02

	Dummy Variables for Individual Quarters

        1995Q2

        1997Q2
	0.306
0.223
	7.482
5.955

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – 15

        September 16 – 30

        October 1 – December 10

        December 11 – 31

        January – March

        April 1 – 15

        April 16 – June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.284
 0.736
-0.441
-1.450
 0.121
-0.457
-0.396
 0.405

-0.362
 0.157
-0.200
	-1.784
 1.317
-1.511
-1.701
 0.284
-0.549
-0.945
 2.082
-1.197
 1.461
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1993Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-4:  -0.464  (-6.909)

	Degrees of Freedom
	38

	Mean-Squared Error
	0.000979

	Adjusted R-Squared
	0.896


ECONOMETRIC DEMAND EQUATION FOR POST OFFICE BOXES
	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run (current only)
	-0.505
	-2.757

	Employment (lagged four quarters)
	1.575
	4.634

	Consumption Expenditures, Internet Service Providers
	-0.841
	-2.985

	Dummy Variables for Changes to PO Box Rate Structure
        MC96-3 (1997Q4)

        R2000-1 (2001Q2)

        R2001-1 (2002Q4)
	-0.020
-0.064

 0.079
	-0.964
-2.923

 2.248

	Seasonal Coefficients

    Gregorian Time Periods

        September 1 – December 10

        December 11 – 31

        January – May
        June
    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
	-1.875
-1.727
-1.912
-5.679
-0.052
 0.045
 1.312
-1.305
	-2.964
-2.719
-3.022
-2.964
-3.025
 3.356
 3.055
--

	REGRESSION DIAGNOSTICS

	Sample Period
	1993Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	46

	Mean-Squared Error
	0.000854

	Adjusted R-Squared
	0.870



ECONOMETRIC DEMAND EQUATION FOR STAMPED ENVELOPES
	
	Coefficient
	T-Statistic

	First-Class single-piece letters volume
	0.820
	2.917

	Dummy Variable for 2007Q2 
	-0.600
	-2.498

	Seasonal Coefficients

    Gregorian Time Periods

        September – October

        November 1 – December 17
        December 18 – 31

        January – March

        April 1 – 15
        April 16 – June

    Gregorian Quarters, 2000 – ff.

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June) 

        Quarter 4 (July – September)
	 1.549
-1.336
 15.73
-2.642

 6.713

 0.388

-1.844

 3.181

-1.091

-0.246
	 0.780
-0.884
 1.062
-0.754

 0.834

 0.128
-0.939

 1.011

-0.974

--

	REGRESSION DIAGNOSTICS

	Sample Period
	1993Q1 – 2007Q4

	Autocorrelation Coefficients
	AR-1:  0.628  ( 1.094)
AR-2: -0.379  (-0.746)
AR-4: -0.095  (-0.113)

	Degrees of Freedom
	41

	Mean-Squared Error
	0.069661

	Adjusted R-Squared
	0.378


ECONOMETRIC DEMAND EQUATION FOR

DELIVERY AND SIGNATURE CONFIRMATION MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run (current only)
	-0.219
	-1.284

	Parcel Select Volume
	 0.257
	 1.834

	Logistic Time Trend
	 0.689
	 13.49

	Dummy for 9-11/Bioterrorism (2002Q1)
	 -0.201
	-4.691

	Non-Linear Intervention: R2001-1 (2002Q4)
ω0·Pt + ω1·(Pt+δPt-1+δ2Pt-2+δ3Pt-3+…) + ω2·St

        ω0: Pulse Value

        ω1: Pulse Value, lagged one quarter

        ω2: Long-Run Step Value

        δ: Rate of Adoption
	 0.151
 0.309
 0.000
 1.003
	 2.703
 6.343
--
 70.24

	Dummy for R2006-1 (2007Q3)
	 0.079
	 1.285

	Seasonal Coefficients

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)
	 0.192
 0.116
 0.034
	 2.893
 4.837
 1.730

	REGRESSION DIAGNOSTICS

	Sample Period
	2000Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	16

	Mean-Squared Error
	0.001267

	Adjusted R-Squared
	0.995



ECONOMETRIC DEMAND EQUATION FOR STAMPED CARDS

	
	Coefficient
	T-Statistic

	First-Class single-piece cards Volume
	2.495
	2.589

	Dummy Variables

        2002Q1

        2002Q4 – 2003Q1
        2004Q1 onward

        2004Q3

        2005Q2

        2005Q4
        2006Q3
        2006Q4

        2007Q1

        2007Q
	-0.037
 0.601
-0.744
 0.959
 1.132
 0.736
 1.710
-1.490

-6.291

 0.757
	-0.130
 2.753
-4.760
 2.922
 4.472
 4.096
 5.169
-5.902

-19.86

 2.451

	Seasonal Coefficients

        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)
	 0.728

 0.650

 0.830
	 6.346

 7.928

 7.625

	REGRESSION DIAGNOSTICS

	Sample Period
	2001Q2 – 2007Q4

	Autocorrelation Coefficients
	AR-4: -0.973  (-7.242)

	Degrees of Freedom
	7

	Mean-Squared Error
	0.039033

	Adjusted R-Squared
	0.979



ECONOMETRIC DEMAND EQUATION FOR FIRST-CLASS INTERNATIONAL MAIL

	
	Coefficient
	T-Statistic

	Own-Price Elasticity

    Long-Run (current only)
	-0.505
	-1.815

	Exports
	 0.225
	 1.925

	Number of Global Servers (lagged two years)
	-0.009
	-1.793

	Avg Revenue, International Telephone Calls
	 0.240
	 6.723

	Time Trend starting in 2005Q2
	-0.015
	-2.132

	Dummy for 1985Q3 – 1987Q3
	-0.075
	-1.494

	Seasonal Coefficients
    December 11 - 15

    Postal Quarters, 1988 - 1999
        Quarter 2

        Quarter 3
        Quarter 4

    Gregorian Quarters, 2000 – 2003
        Quarter 1 (October – December)

        Quarter 2 (January – March)

        Quarter 3 (April – June)

        Quarter 4 (July – September)
    Gregorian Quarters, 2004– ff
        Quarter 1

        Quarter 2

        Quarter 3

        Quarter 4
	 3.243

 0.062

-0.027

-0.068

 0.165

 0.047

-0.120

-0.092

 0.277

-0.047

-0.094

-0.136
	 6.035
 1.959

-0.791

-1.971

 4.137

 1.201

-3.038

-2.332

 6.924

-1.181

-2.394

-3.395

	REGRESSION DIAGNOSTICS

	Sample Period
	1985Q1 – 2007Q4

	Autocorrelation Coefficients
	None

	Degrees of Freedom
	75

	Mean-Squared Error
	0.008271

	Adjusted R-Squared
	0.875


