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A O'Sullivan
fvi-reguest-2613-c4e70792@ requeasts fvi.ora.nz

Dear A O'Sullivan

On 16 April 2015 you emailed the Ministry requesting, under the Official Information Act
1882, the following information:

e A full copy of Working Paper 02/04: The Effects of the Accommodation
Supplement on Marke! Rents

e Please provide any other MSD documents dated 2004 or later which examine the
impact of the Accommodation Supplement on market rents, house prices or
housing affordability.

Pisase find enclosed a copy of the Working Paper 02/04, ‘The Effects of the
Accommaodation Supplement on Market Rents’ dated April 2004.

The Ministry has identified the report, Literature review of the impact of demand-side
housing subsidies on the housing market’ dated February 2015, as falling in scope of
your request, however | refuse your request for a copy of this report under section 18(d)
of the Official Information Act on the basis that this report will soon be publicly available
on the Ministry’s website.

Your request for all Ministry documents dated 2004 or later, that relate to impact of the
Accommodation Supplement on market rents, house prices and housing affordability is
very broad and substantial manuai collation would be required o locate and prepare all

- documents within scope of your request. As such | refuse your request under section
18(f) of the Official information Act. The greater public interest is in the effective and
efficient administration of the public service.

| have considered whether the Ministry would be able to respond to your request given
extra time, or the ability to charge for the information requested. | have concluded that,
in either case, the Ministry's ability to undertake its work would still be prejudiced.

However there are two reports that contain information about the Accommodation
Supplement and housing affordability that are publicly available on the Ministry website:

e Changing Families' Financial Support and Incentives for Working: The summary
report of the evaluation of the Working for Families package is the final report of
the Working for Famiiies evaluation, dated July 2010. www.msd.govt.nz/ahoui-
msd-and-our-work/nublications-resources/evaluation/receipt-working-for-
famitieslindex htm|
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The Household incomes in New Zealand: Trends in indicators of inequality and
hardship 1982 to 2013, dated July 2014, www msd govinz/about-msd-and-our-
work/publications-resources/moniferina/household-incomes/index, htm

i hope you find this information concerning the Accommodation Supplement and housing
affordability helpful. You have the right to seek an investigation and review of my
response by the Ombudsman, whose address for contact purposes is:

The Ombudsman

Office of the Ombudsman
PO Box 10-152
WELLINGTON 6143

Yours sincerely

g

2 Butler
General Manager, Housing, Income Support and Employment
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This paper was written by

Adoif Stroombergen
Infometics

Centre for Social Research and Evaluation &
Ministry of Social Developme@%

The Effects on Markets Rents of the Accom@a\t% s@.e ¢
@ ©

1. Introduction
in 1999 Infometrics produced an ecenometric of reatals o ousing New Zealand.”
Although designed to be a forecasting mode% ch take {0 develop a structural

Srthn

model that sought to explain the relative imp Uf Varfi that influence market rents.

Taking advantage of this property, i @QS The M Q Social Development reguested
that Infometrics update the mod Woe us XagHne the issue of whether the
Accommodation Supplement is o provi e\i;::(ﬁ{fe. That is, is the Accommodation

Supplement raising rents a hder i ectiveness as & housing subsidy to those
on iow incomes?

The approach takepris fiks upda ouél for New Zealand as 2 whole. This is described in
Section 2. In Sectign P thaAccommodst] upplement is incorporated into the medsl in order to
ascertain whether s ing weasurable effect on market rentals.

Sectio Mhe is &0 ation - do changes in the Accommedation Supplement tend
to ! : 3 Jor does the reverse apply? In Section 5 we repeat the analysis in

S 93\;1\3\ inst % mean rentals as the dependent variable we use the iower quartile of
ma r ection 6 apblies the modsl to the effects of the Accommaodation Supplament in

ts.
Auckland.
Testi@ the Accommedation Supplement has caused & level shift in market rents is

unde in Séction 7. Finally Section 8 presents some summary comments and suggestions

f@ future research,

2. National Model of Market Rents

Following the models developed by Infometrics 1999, the rental equation takes the following
form:

" Infometrics (1999), Reglonal Model of Market Rentals, report by David Grimmond to Housing New
Zealand Lid, March 1988,

i
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DR=a+gb DR, +g,DYD_ +g,DRD_ +g,DHC  +g,DOR_ +Z +¢

- where the dependent variable, DR, the change in market rentals, is a function of:
The change in lagged rentais which proxies for influences that we have not been able to
model. If b; for i=1 is greater than -1 rental setting is subject to habit persistence. A value

that less than -1 (that is, more negative) implies a mean reversion tendency such that a period
where rents are higher than the underlying conditions wouid suggest is likely fc be followed

year government bonds, YD (annual rental/house price, less 10 year gove te).

This term is intended to proxy a risk premium for investing in rental h \g tis v
calculated using aggregate data and so is unlikely to be an accurate m{a% the size o
risk premium. However, movements in the differential over time.would & expect

influence rent setting behaviour. The lower the differential th r the incenti

rents, although this may come about by a fall in house valyes. fhefafor pect g4
to have a nagative sign. @ @

The changs in the stock of dwellings available for rértal "\RD>An i &ﬁuppiy should
have a negative effect on rental so g, can be expe afe nega{h\

: , : . VT
The change in housing specific costs, HC. (i ates, |W@nd maintenance costs).
in the absence of other influences, landiords.wodid be ex gventually pass on such

. . XpRetel
cost increases to their tenants, The Q .

by a reduction in rents in the next period. &
The change in the difference between rental yields and the risk free yield avgégg%? 10 @
ra

acte nfo

Y

The change in the occupancy
number of occupied dwelli
rentals, 5o g4 Should be posi

The final variable

Adl variables arsi ‘%‘/rp gs they ar . but the length of the time series is not long enough
for us to adopt an Grrectian or co-integration model approach®. The subscript i denotes a
tag of i periods, tc betetermin ically. Also, a double logarithmic specification worked
bettert ihegrspacificati

i i cugh YD was not logged due to the presence of negative
nu \
O fo

The.resu f@e equation are summarised in Table 1 below. Key features of the

resultsare:
Allglgns ate as expected.

: i[5t two lags of the dependent variable are negative. The first fag is not as low as -1 and
segond is less (absolutely) than the first, suggesting a strong degree of habit persistence or

iz in rents. The 12" |zg is positive and may be capturing an annuat rent review cycle.

The 12" lag is only significant at 10%, but its presence helps considerably tc 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 4 month lag).

YD is 1(0) for a subset of the period.
3 Tests for co-integration between rents in the AS failed to identify a long run (i.e. 12 years) relationship.
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The yield difference seems to have a weaker impulse effect than expected with a one
percentage point change in the difference affecting weekly rent by less than $2. However, this
corresponds fo a change of about 1% implying a plausible semi-elasticity of unity.*

Rents during the winter months are marginally fower than during the rest of the year.
The R” for the equation which is estimated in difference form is 0.42. When the predicted

values are converted back mto levels one period at a time, a regression of actual values versus
predicted values yields an R? of 0.99. See Figure 1.

Tablie 1
Regression Resuits Q%
o v
\

Variabie Coefficient P.value Impulse Effect df/

15 ange
ek)*
R lag 1 -0.496 0.600
R lag 2 -0.173 0.024 @ 6.88 @

R lag 12 0.103 0.09

YD tag 1 -0.949 : 1 égg\\
RD lag 1 -0.779 , )

HC lag1 1.338 ‘ 132\/ . ?g%
OR lag 4 6.789 I(goz\» A
JunidulfAug -0.0077 <\ 03 1.4
Constant 0.0057 \\ 0.001 <>

—,

* 1% change for YD, alf evaluated at /\n\ For R Qcﬁ is 1+hy and for R lag 2 the
effect is bo-h- J

Sampte period: 1891:5 to 2

=042 1 ctual stlmated ievel) = 0.98
JB 0.7 (CV=6.0 at 50/ 12} = 13 =21.0 at 5%)
Explanation of R t;cs
P-values de e the | of stafistica lgmﬂcance of the coefficient (formally, a test of the
hypot oeff: ero
goodness

,1\5 t -Pier % -statistic based on the first P residual autocorrelations and

f approximat
JBisthe Jar range multiplier test for normality of the residuals. it is distributed as
¢? and }\sit ss skewness and kurtosis in residuals.

@%

* This is a semi-alasticity because it is the percentage change in weekly rent divided by a percentage point
change in the yield differential,
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Figure 1

Weekly Rentals
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3. Modelling the Accommodation Supplement

The Accommodation Supplement is a collection of rules that deseribe 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, or the total value of AS 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. That is, it captures the overall weight or @ﬁence of &
(\@
Weekly Value of Accommodation Supglém &
e,

the AS in the market.
Figure 2 /2§>
</:-’ )

\\,/\\
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Figure 2 above sh ¢ Wee value%othe Accommodation Supplement from the period 1993
ata 15 terpolat rorpweekly observations taken approximately once each
around@§:eh 000 corresponds to the move back © income related rents for
i

alanddena fote also that the Accommodation Supplement was introduced in

e S 8
SRR e i et T e

gﬁff: iot available for the 1990-93 period.
2. \Q)‘l{ow much of a relationship between the value of the Accommodation

g;;fg ty market rents. Of course this does not mean that there is no relationship,

es{@xist It is being camouflaged by other factors,

Suppleme
butif o

T ﬁ ”’\h ws the results of incorporating the change in the log of the Accommodation

pgﬁem mto the earlier equation. Statistically it is insignificant although it has the expected
]‘.ﬁ:ﬁi sign. [ts impulse effect is very small. An increase in the weekly rate of the
Accommodation Supplement of one standard deviation, which corresponds to a change in the
mean benefit of about §7/week or a change in the number of people receiving it of about 37,000,
raises market rent after a five month lag by about $0.05 or five cents.

*The quarterly series was provided by Donald Woolford of the Ministry of Social Development.
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Table 2
Resuits with Accommodation Supplement

Variable Coefficients  Coefficients P-value
without AS with AS

R lag 1 -0.496 -0.501 0.0C0

Rilag 2 -0.173 - 0.177 0.021

Rlag 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 1.33¢ 1.305 0.003

ORIag 4 8.789 6.764 0.002

Jun/Jul/Aug -0.0077 -0.0075 0.003
Accom Supp lag 5 0.0011 0.17 @/\
Constant 0.0057 0.0055 0.9&?3\ \_/

The weekly value of the Accommodation Supptement in March 2003 wéii‘\;é of which

17% is paid to mortgagers. The total rental market of about $84m, e share’of the K%

|
market ‘affected’ by the Accommodation Supplement is about 13 o{@ fely would | \d“@ 3@
expect a larger effect than that identified above. Some possibiefea r not/@ N effect
\\,/

are suggested below: ;

1. The madsl is not speacified in a manner that is cor ith picki angffect on market
rents. That is, there might be an important me h%_li\ tHircugh which ccommodation
Supplement affects market rents that is unkﬁ *

s> However:
presentations on these results as the paperp
suggestsd. w

we have given two
d an&%n@gnisms have been
\\
2. The Accommodation Suppleme

government policies on mark
Supplement, income relate

effect. % gi
3. The Accommodatig D Qenti ch infrequently that the changes are lost within
all of the other fgctorsthaPaffec ix\)

4. Most landlor awarg of whether their tenants are eligible for the Accommodation

Suppl t,
(o ,
5 Th tof therma t receives the Accommodation Supplement may be quite
3] Brtai being offered to people whe may might receive the
Coimodatiof S ptement, perhaps reflecting low inter-suburb supstitution in demand.
N
tion Supplement is paid to private renters, boarders, iocal authority renters,

ge hoiders. These groups have progressively less attachment to the private rental
by muting any potential influence of the Accommodation Supplement on market

>fifeasure of ths effect of
ined the Accommodation
of state housing might show a stronger

?@price elasticity of supply of rental housing may be quite high, such that a subsidy raises
the quantity consumed with little impact on price. This does not mean that new rental
accommeodation is quickly constructed, merely that the existing stock of housing can shift

quite readily at the margin between cwner-occupation and renting.

8. Investment in rental property may be more affected by expected capital gains then by rental
income. Coupled with the desire to keep properties fuily let, iandlords may not wish to take
the risk of iosing 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.
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4. Granger Causality Test

Econometrics tells us little about causation. [t 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.

b

This type of testing is known as testing for “Granger causality”™ Formally we test:

1y

Yl = iaxyt—i +ZﬁiXH‘
=l

The b coefficients are tested for statistical significance. If some or all are significe @9@ Xis
said to “Granger cause™ Y.

N
S

-
We have tested this specification using; y g

Y = change in the log of the mean rate of the Accommodation Supple:
X = change m the log of market rents

— and then again with X and Y reverse, The lags examined \@ 212, u
/f& nor the '%ﬂ{et rents are

émenty
found to be statistically significant in explaining the 1 ﬁk WAGCQR:EK odafign Supplement. The
most significant effect is a positive coefficient of i the fifth ]ags?f@markct rent, with a P-

value of 0.32. %

o | \%§% | .

This finding may imply that the rate of the Accorm TS ent s not tracking market
rents particularly well, although ther@yidence of tstetit bias in either direction,
However, as the average rate of t nodati

the benefit divided by the numbé i

response to a change in the Jz@m' '
Although there is no clear éyidg

resuits that the Accom

v %@mmodaﬁon Supplement
@ 5400 S R

ent

& ok
<§§B ST
_ . oy :
@ 1600 " et -
= ‘Mean Rate.
@ 1400 - {f Wi S
1200 F g _
1000 d ‘ : : ;
1992 1994 1996 1998 2000 2002 2004

Year

" Giranger, C.W.J1. (1969), “Investigating Causal Relations by Econometric Models and Cross-Speciral
Models,” Econometrica, Vol 37, pp.424-438,

7 infomeirics Consulting



In the equation for market rents, the first; 12" and 24™ own lags 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 cosfficient of 0.0075.
That is, an increase in the weekly rate of the Accommedation Supplement of one standard
deviation, or about §7/week, raises market rents after a five month lag by about $0.27, Again the
way in which the average rate of Accommodation Suppiement 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 & significant lagged influence from the Accommodation
Supplement to market rents. '

Finally a simple regression of the rate of the Accemmodation Supplement in perio inst mean &

market rent in period t (and vice versa) has an R of less than 2% and no statisti fitance. (’3

Thus there is alsc no evidence of a contemporansous effact. \)/\
(?

5. A model with Lower Quartile Rents N

O b,
. %éhat@ taients of
is Bm

The market rental series used in section X is 2 serfes of mean
the Accommodation Supplement are at ths lower end of the
all of the Accommodation Supplement on market rents,

of the spectrum.

ef, it h y effect at
pect & lower end

Testing the same equation as before is theoretic @hﬁ pri bi(:ﬁatEas the explanatory
variables are aif defined with respect to the t ala\mX% : Forre a}@/erties in the lower quartile
of the market those explanatery variables ma "QQe in diffe{ Changes in cccupancy
rates and changes in the stock of rental Hings-#i particiiar e quite different in this
market segment. Changes in the vi dépd chang ing costs are probably {ess
segment specific. Table 3 shows ,/‘\
- 2
Regrégj@ esu.ﬁ\ Lower Quartile Rents
% & .
Varia \V{\} é(@em/ P-value Impulse Effect of
<?) % > 1sd change on R
< ($iweek)*
%Q x -0.465 0.000 6.86
,\Q% . -0.238 0.003 2.87
Mag 1 (b -1.187 0.006 -16.14
GZ?S\S):\KI\ -0.0025 0.010 0.08
v Constant’ 0.0056 0.000
Qb * %@d at mean R

Sampie pe 9816 {0 2003:3
257 JB = 15.5 (CV=6.0 at 5%); residuals not Normal

Tbl;:R*\ e equation declines substantially from 42% to 25%, and the residuals are not normally
st\rg?ix} . The yield gap, housing costs, and cccupancy rate are no longer significant. Only the
stockof rental dwellings is retained from before. The Accommedation Suppiement is significant
at tag 5,7 but still with only a very small effect on market rents; eight cents for a change of one
standard deviation {(being a change in the mean bensfit of about $7/week or a change in the
number of people receiving it of about 37,000) in the Accommodation Supplement. However, the
dependent variable (lower quartile rents) has some suspect numbers, suggesting at ieast some
element of measurement errar, and therefore an estimated coefficient that is biased downwards.

7 Up to 12 lags were tested.

8 infometrics Consuliing



Nevertheless, there is still no strong evidence for a significant effect of the Accommodsaticn
Supplement on market rents, albeit that what effect there is, is stronger at the lower end of the
rental market.

6. Auckiand Market

in this section we apply the national model developed in Sections 2 and 2 to the Auckland market.
All series are Auckiand specific except for the housing cost price index. The best equation is

summarised in Table 4, with the main peints being:

- The goodness of fit of the equation is lower than before, with a greater effect s\b/q rents. &
There is also some evidence of a degree of residual autccorrelation in the re , / @(\
allowing for additional 1ags does not improve the modsl. (o J

. . & by
Housing costs are nc longer significant, probably because of the lackofan Adckla spec\Q/c/\/

. {ﬁ/\%%n is,

The occupancy rate is aiso no langer significant. A possi and

fenants are more likely fo live in relatively crowded condifions AIBiNg u . to gfford
et %

additional accommodation that would otherwise pu@ mag% 3
The stock of rented dwellings has an effect th%:\% % Iaf@ﬁ@ the national

medel. This is consistent with the insignifi cecy néx@!&ﬁnd relative over-
%

crowding. @

The yield difference has an implig f\m;\—elaﬁflcsty@ same as before.

The Accommodation Suppi i 4 isticaIO' nt with no tag — a contemporaneous
1atio

gffect. However, a chan % ndar: about $11 per week or 12,000
recipients) changes me%wy onty™
@ ed
ﬁ Aucﬁ\a\x egression Results

o
TE\/ Coefficient P-value Impulse Effect of
1sd change on R
SN (Siweek)”

-0.343 0.000 22.10
0.140 0.048 4.55
-1.027 0.003 -2.55
-1.0871 0.002 -33.91
-0.0053 G.057 1.32
0.0021 0.040 0.13
0.0076 0.000
p * 1% change for YD, all evaluated at mean R
@ period: 1991:5 to 2003:3
F%%—E}%'lp R (actual level v estimated level) = 0.99
JB = 0.4 (CV=6.0 at 5%) Q(12) = 21.9 (CV=21.0 at 5%)

The equation was aiso 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 of the
Accommodation being marginally significant at the zero lag (P-value of 0.077), but having an
impact cn the market rentals of only 30 cents for a one standard deviation change of about $11.

Qverall then, the inference one draws from these results is that the Accommodation Supplement
does not have any significant effect on market rents in the Auckland region.
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7. An Additiona! Test

All of the results in the above sections point clearly to the Accommodation Supplement — whather
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 obvicus ways of
doing this:

1. A dummy variable that takes a value of zero before the Accommodation Supplement was
intreduced and a value of one thereafter (ZAS).

2. A refinement of the above with the a value of 0.85 from October 2000 to appr%}he /;)&

reduction in the number of people receiving the Accommodation Suppleme ome [ A
refated rents were introduced for HNZC tenants (ZASH). x N
As shown in Figure 1 the early part of the observation period was chara@/n%d b reEatwe!y%\/
rents. Although the increase in rents occurs at abouf the same time ,‘eﬁahthe Acrfommo
Supplement was introduced, we have already demonstrated that re\nt(ph@,es therea

track changes in the Accommodatlon Supplement. Nevertheles Y?‘&q\?gs n rent”wa N@ariy
higher in the latter 80% of the period. in fact, taking into ac 0SS O éewétmns at the

beginning of the estimaticn period to allow for lags, th atlon Srent exists for
117 of the 143 observations —~ about 80%. Hence the rea ‘onabie b;ht}that dummy
variables of the type defined above will be statis‘u ant, s may be
coincidental

The results are as follows: @
able 5 <</

Tests of Existenc?@er t{a’éﬁ% modation Supplement

/e, “z&s e ZASI
Coellicie p’t Ise Effect  Coefficient  impulse Effect
National m 1,380 0.0076 $1.48
Auckland, Wﬂ 63 \‘&&20 0.0093 $2.33
Al c@é\bave P-values-helow 5%
The effects han those.of the mean rate of the Accommodation Supplement and the
total w pa:d se effect measures the effect on the dependent variable
(mean versus policy on’. With the mean rental over the estimation
$250 in Auckland, it Is clear that the effect of the introduction of
odanp/ ent on market rents has been less than 1%.

8. Su

have not affected market rentals — not in the Auckland region, nor nationally. That is,

mmodaiaon Suppiement has not being subject to provider capture. The most generous
statement in favour of provider capture that one could educe from the above results is that the
Accommodation Supplement has produced a permanent lift in market rents of about 1%.
Accordingly as a means of assisting low income peaple with housing costs the Accommaodation
Supplement policy would have to be judged as successful. Note that this analysis tells us nothing
about whether the Accommodation Supplement is at optimal levels,
Of course there is always a chance that the modets are faulty and cannot pick up an effect of the
Accommodation Supplement on market rents even if it exists. Other researchers should try
different specifications. On the other hand some reasons why there may truly be no effect were
oresented in Section 3.

is in the preceding sections strongly suggests that changes in the Accommaodation
QO
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One of those reasons was that the segment of the rental market that receives the Accommodation
Supplement may be guite distinct, with low mobility of recipients between suburbs. Pursuing this
argument a stage further, concentration of recipients in certain parts of a suburb or even in certain
streets may make it more likely that the Accommodzation Supplement would affect market rents in
those areas, especially if tenants find it even more difficult to move house than to pay a higher
rent. One manifestaticn of this is that houses are over-crowded.

Whether this theory has any merit is an empirical question. In our view if thers is any provider
capture of the Accommodaticn 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 surh le eis are too
localised to be picked up by a8 macroaconomic model,

However, if such communities are at the lower end of the rental market (even/bei %&r (\‘
quartile) it is quite likely that the supply curve is heavily influenced by ch HNZ

housing stock, presenting little opportunity for private providers to cap’s A mmodatto
Supplement. Hence even at localised levels there may be no chservgble sffe fthe

Accommeodation Supplement on markst rents.

Another reason that was cited for finding no provider captur i pnce ’}, of supply
of rental housing is quite high. In particular, that the exxs housi T quite
readily at the margin between owner-occupation and reqt 'ﬁh isa could be tested
relatively easily.

it was also hypothesised that investment in a"ent y may &g a ected by expected
capital gains than by expected rental income ition th -0ff betwesan keeping
properties tenanted and holding out for higher ot ctors are consistent with the
strong habit persistence effects that ¢ ais reveaie that looked at rent setting

behaviour by landlords could be u rega?\
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Daia Appendix
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Definitions

Symbol  Variabie Description

R Market rentals Mean weekly rent for properties ponded each month
(Tenancy Bend Centre),

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

RD Stock of dwellings  Number of privately rented dwellings from Census data,

available for rent  interpolated by the ‘perpetual inventory method’ based on the

aumber of new monthly leftings as measured by the number
of bonds (MNZC), and a constant monthly rentingfé}i rate. (it Q/\%
is assumed that there is a constant relationshi EBeRNew T
lettings and bonds.) {)\W U

HC Housing costs Rates, insurance and maintenance costs HQ{,’> \/ )
Consumers Price Index. Quarterly ser;e’szn rb@!ated o \>
monthly series. Q”\%] S

OR Occupancy rate Quanerly population data (interpolated to thi

of all dwellings

y data f
divided by the number of occupied twellings. Theﬁg&s)
derived from Census data on’ﬁ;l'}e\i’fu\'rh\bgf of Qﬁmﬁ&%

he

dwellings, interpolated byiﬁ@%ﬁf%}t‘emal invg{rgfaﬁ\; od’
based on the number of-montkly buildingccanseats (SNZ) and
a constant monthly heusing steck depréciation rate.

Means and Standard Deviations &\
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040 34,999
103 118
% 2.88 0.03

609,300 5,838,700
248 35
-0.611 0.011

96,041 14,311
3.09 0.03

@ai weekly 5) 4,333,300 2,716,300
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Comparison of Trends in National
Private Sector Rents
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