DATE:

G/O6 /30

REID
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o Ru s RuReiuEaEnRoRoRURLEUNERURURURE BT

10
10
10
i
10
10
10
10
18
i8
i8
18
18
18
18
ig
i8
20
20
20
=0
20
20
20
20
20

21
21
21
=1

s e T e

1379
1980
1981
1387
1383
1384
1385
13986
13837
1979
1380
1981
13982
1383
123834
1985
1986
1987
1379
1380
1381
1382
1983
1984
1985
14986
1387
1979
1380
1381
1982
13983
1984
1985
1386
1487
1973
1380
1381
1382
1383
13984
1985
1386
1387
1979
1380
1981
1382
1983

CORRECTED

YEAF

225. 6450
187.8620
132.9180

A

15.
15. 1640
18.3844
14. 7605
16. 0304
1Z2.5212
13.5144
12.1510

TARLE ©

DFE  DATA

CARREPS

Wl

779265
87.2975
B5.9411
74.7585

65, 3320

- S5

3587

180. 6090
173.8:200
160. 4230
109,1470
37 . 3669
129.4700
131. 4400
99,9470
P2.3120
40,832
1'3. 5386
12. 35006
4.1731
. B958
20.7130
18.U174
13.7716
9. 650
2E2. 9730
w13.7810
274 . 0630
176.0810
143.0310
168.3360
253. 5080
134. 5840
166.7330
140,9730
133. 4800
116. 4400
63. 08«2
€O.0703

A AR AP N PR A

" T e

INCLUDING CONRAIL

TEF.

287 . 6900
283.3000
277 .53300
260, 8700
248 . G400
238.7300
218. 4500
213.8800
203.0700
19,4800
173. 3700
20,6200
19. 7200
19.3100
17.7400
17.5800
17.353500
13,5000
205, 0600
204, 7400
207.0800
209.3700
209, 5600
20722300
20,5700
F13.2800
215.:39300
107.7700
104, 1200
F3.7100
I4. 3800
Q0. 3100
85.9200
B4. 3900
Sa.9100
45. 0300
334, 4800
337. 6300
336. 2300
G3E. 7500
3135. 2900
304, 7300
300. 3700
288. 6300
274, 3200
137.9100
157 . G500
160. 13500
159, 6EOO0
157 .2000

CMP

2142.4900
1874.8800
16593. 1500
1274.0300
1229.3600
1319.4200
1290.3400
1260.7400
1339.4900
165. 6950
137. 2350
149,9420
123. 1650
128. 45880
148, 0120
147 . 3680
148. 4480
126.6290
2530,.3200
2S01.3900
“339.5100
1944 . 6800
1744, 6300
1888. 3800
1887.8300
1837.6£000
1331.3300
530, 0510
594 . 3990
525. 8230
03,5950
262.3950
S83. 7840
343. 3540
271.7470
248. 7790
3015. 4800
3065, 5800
2905, 3100
=447 . 3900
2352. 6300
FEOE. 6100
2461 .3700
2137.6500
2251.8100
1459. 6000
1456. 0700
1344 .3700
1051.6500
1020, 0200
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20
=3
23
=3
23
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=7
27
27
27
27
=7
27
27

oJ4

=30
30
30
30
30
30
30
30
30
31
a1
31
31
31

~y
i

31
31
31

=
o

344
~
=t

34
24
34
34
34
34
35

. PR
B

1984
13985
1986
1387
1979
1980
1981
19g
1983
1984
1385
1986
1387
13973
1380
1981
138z
1984
1984
1985
1986
1987
1973
1380
1981

1382
13433
13984
1985
1986
1387
19759
13980
1381
1362
1984
1984
1985
1986
1987
19749
13980
1981
1ag.n
1383
1984
1985
1986
138/
19749
L1380
1381

1982
1983
1984
138%
1386
13987
19749
1980

B3, 0613
41.1038
36. 9006
50, 0340
191, 2940
1841, hd60
150.83320
g7.8416
S90. 7931
83.4676
739. 5092
89.571:
95. 3910
2.3
27224
L7711
e 2
1.0573
&. 0930
5.9231
=0, 7309
-0, 1300
16.9179
15.3778
15.078%3
11.0777
8.8171
10,8887
8. 28843
6.5149
E.4210
4.8614
3. 6460
Sem731
1.6&064
. 0483
2.5818
o aB06&
e Q696
2. 20860
S 0467
8.9005
B.8487
G 7852
3.6283
3.6178
23005
2. 0835
3. 3300
13.7452
S0. 0433
20,7261
17.4654
14.5144
18.8048
11.548%
13.3100
17.0250
34,1759
O37.8430

155, 5200
154, 7200
152, #4400
153. 1300
243, 4300
o543, 6300
2dd . D600
34 1. 8000
33,2100
HaE . Q300
317.0100
S03. 1600
2B0.2100
106. 1800
T, 0300
8. 8300
5. 5300
G5, 1500
30, 5400
89.1300
78,5900
775200
23. 1700
F3.1800
Ho. 7200
2D.7200
28.9200
28. 8200
274100
27.4100
27.4700
19, 1900
19, 2400
19. 2400
19,2600
173. 0800
13.0700
19,1000
19, 1300
19. 1200
2. 3300
2, BHBOO
A SE00
=4, 0300
35,9400
35. 83900
36. 3300
39,3600
373300
17.4100
30,3800
9. 4800
31.2000
G3.6400
3306400
54,3100
34.3100
33.3600
1623400
9. 7400

1086, 1800
960 .39400
PO 7150
245, 34380

2807, 7600

o7 2. 1900

2418, 8800
1881. 1600
1863. 0300

2062, 6900

1852, 3200
1871.3800

2038, 0300
35,6950
679.8490
S996. 1010
411.8860
431. 7800
dei,. 1200
887 .4650
387.1370
391 .34400
2150820
133, 2830
179. 1370
125, 2690
171.0060
174.2470
157, 09320
131. 73580
1447 . 7590
133. 3260
1001590
11G.1300

236. 7630
93.8730
98.6280
89,2590
84. 4910
85.4500
142.1840
150, 2480
140, 8970
99. 1920
1070910
115. 2300
106.5520
100,110
107.73730

2993870
287 .5640
309, 1270
a2k . 3900
234, BZe0
233, 3740
209, 2680
180.93180
18%. 8600
&14.8520
182.32640
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13981
1982
1983
1984
1385
1986
1387
1979
1380
1981
13gz
1983
1984
1985
1386
1987
1973
1380
1981
1987
1383
1984
1385
198€E
1387

27.6943
15.8104
12,1743
16. 3613
12. 2226
10. 6621
12,6730
96. 8488
B88.0767
g81.0832
76. 0433
31.9798
69.1194
S51.1368
51,9424
F6. 0040
214.1540
131. 3680
1'95. 2120
126.9470
104. 3820
113.2180
115. 0270
96.1130
0. 6250

39, 7200
37, 200
30, 2500
1 . OBOO
e, 2000
1. 2600
£3.7700
1234.9100
133, 1400
133. 0900
131. 0500
19,7100
130, 2500
1278, 0000
1:23. 6500
121. 1700
278. 4400
278.0100
274. 0600
273, 2200
726400
270. 7600
268. 6600
271. 4500
266, 1800

406.3510
348. 6160
383.6130
283.0170
321.6270
339. 0090
218. 9640
1812.5900
16G0O. 1300
1484 . 4300
1163.5000
1076.1700
1099, 3300
982.3370
FE6. 08390
904, 1250
295, 0000
296e8. 2700
2e01. 2300
1854, 9400
1850. 0000
192&6.8000
1858. 0700
1974.5500
1343, 1700



THE DATA

CARE

FAILROAD

5

a8
10
1§
20
=l

a‘:.. o

23
27
30
31
344
35
36
a7

OVERALL

ErPS
THIE
CMe

FATILRUAD

MEANS

CARFEFRS

MILLIONS
HUNDREDS
HUNDEEDS

SPLT

CARRERS

117.7653
15,5563
130. 5045
18.6582
198. 7958
77.35961
117.0275
9.2588
11.0420
Z2.7170
T. 2510
16.4647
21,0692
68. 0994
138.8340

OF THE

63. 2374

S TARLF

IFIC

DATA

OF
OF

e
1 S

AZCOUNT

ARE GIVEN IN THE FOLLOWING
DOLLARSG FER

MILES OF RUNNING
OF THOUSANDS OF

MEANS OF

TRK

248, 0867
18.318%9
210,914
B2. 79456
S313.8500
156.4756
325.79956
91.7289
25,7578
13.158%9
31 . 4456
30. 94743
99,0278
129, 4356

E7R. 0008

137.08094

-

CONFAT

UNITE:

YEAR

TRACI
CAR-MILES

THE DATA

CMF

14391.6111
141.6647
2006, 2167
4183.2814
25826478
1136.32146
2152, 0044
485, 2192
1G66. 4044
U9.8113
118. 80350
24 2. (340
393.8237
1234, 3228

2214 .4478

FHE . 0144

DFRE4 . PRE

-

I R R e
PR Fara o
e
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uuuuuuuuu R L

L INCLUDED

FRE OWNED AND



F-STATISTIC

’ F-STATISTIC

COEFF ICIENT

P E R EE TARLE

DFRE1.PRG
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e e e R T e

CARREFS ACCOUNI

OLS REGRESSION RESULTS

CONST -, 2270
TRE -0 0964
LMF 0.0810

TIME 2. 2964

ERRQR VAFTANCE
F&E

MODIFIED DW
MODIFIED RHO

FOR POOLING RAILROADS:

FOOLING YEARS:

ESTIMATE

FOF 1"00LED MODEL

T-RATIO

~1.5140
~1.9977
13. 75075
~3. 2863

295.5531
0.9132
0.8710
0.356435



OLS REGRESSION ON MODEL

F--STATISTIC

COEFFICIENT

TR
CMF
TIMIZ

FS
K8
F10
Fi8
F20
Fa1
raz
Fa3
F27
F30
31
Fa4
F35
F36
F37

ERFOR

CARREFS

TARLE

WITH RAIILROAD

ESTIMATE

0.168'3
0.1023
-0, 2446

-78.0700
~2.1103

-116.6369

~-38.3917

-119.8820

~65.3614

-15%. 3660

-56. 1457
-10. 4257
-10.78%59
~1%2.2800
~13.7212
-36&.78.8
~-80.7333

-134.39413

VAR ITANCE

SR

MODIFIED DW

MUDIFIED FHO

FOR INCEEMENTAL

M-GTATISTIC FOR
IN THE FIXED EFFECTS MODEL:

FOWER O

3

ACCOUNT

EFFECTS

1-RATIO

-, 375
1.6311
13,8943

- 2. 9600
=0, 4044
- 7466
=-3.9115
-3. 4530
~3. 7487
-4, BB57
=5 2760
~1.8827
—-2. 0674
-2.1194
—-2. 3334
-3. 2838
-Gl 2199
~d 4724

200, 7.090

0. 959
1.6271
0. 1865

-

AND

FIXED EFFECTH:

FOOL ING

EAILEOADS

TIME

i
[t

TFEND

e

Feld 117 9

Fid2

75

3

DFE1. PRE

R
- p - -
e e e e T,

W
L ]

]
R

O
= .49



......

COEFFICIENT

TRE
CMF
TIME

FS

Fa

F1o
Fi8
Fzo
Fzi1
F22
Fa3
F27
F3o
Fz1
F34
F33
F3e
F37

ERROR:

TAELE

CAREEFS

ESTIMA

.1_ -
[ DA

ACCOUNT

OLS REGRESSION MODEL WITH RAILROAD EFFECTS

T

e S

AND

T-RATIO

0.168%9

0.
-0.

-78.

-116.
~-38.
-119.
-63.
=159,
—-56.
~10,
—-10.
-1l

ot w

-y
e

-80.
=134,

1029
2416

Q700
1103
6269

517
8870
3614
3660
1457
4257
7859
2800
7212
7828

339
2413

VAR TANCE

F&R

MODIFIED DW
MODIIMIED RHO
BREUSCH--FALEAN
RESET

1.6311
13.8943
—~0. 35949

=2 FG00
=0. 044
~4. 7466
~3.9115
-3. 4530
~3.7487
-, 857
—-5. 2760
-1.8827
~2. 0674
-2. 1194
-2, 3334
-3. 2838
-G, 2199
~d . 4724

BT 7ED0
0. 9598
1.6271
0. 1865

140.601%9
&. 3864

TIME TREEND

CHI-SR017
Fe3 114

]

ssssssss

DFRZ.PRGE

......
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LARREFS ACCOUNT

OLS FEGEESSION ON MODEL WITH RAILLROAD EFFECTS AND NO TIME TREND

COEFFICIENT ESTIMATE T RATIO

TEE
CHF

[s
8
F10
F18
Fz0
Fat

0. 1806
0. 1044

-83.1314

~2. 53533

—-122. 1670

-39.9427

=127.33916

-68. 8821

-166.32/86

1.8442
17.0439

-3.760%
=0, S006
—G. 37908
-4, 5809
- GOE3E
—, 7304

—5. 8033

T23 ~57.9407 ~-6. 1866
Fa27 -10.9746 . 0692
F30 -11.1585 . 1903

F31
Fad
F35
F36
Fa7

EFRROR

~12.8247

14,4441

~38.5365
84,083

~141.4233

VaRTANCE
RSE

MUODIFIED DW
MODIFIED RHO
BREUGCH--FAGAN

F~-8TATISTIC FOR

FESET

TIME THREND:

2. 3016
-2. 6233
-3.834%
- 6. 8324
~5. 8645

208.1819
0.9338
1.6265
0.1868

137.0335%

4.9328

Fel 117

CHI-5RC16

Ft3 115

b

)
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TABILLE

CARREFS  ACCOUNT

OLS REGRESSION ON MODEL WITH RAILFRDAD EFFECTS AND TIME EFFECTS

COEFFICIENT ESTIMATE T-RATIO

TRE
CHMP

F3

F8

Flo
Fi8
F20
Fz1
Fz7
F30
F3l
F34
F35
F36
F37

179
T80
T81
TS
183
T84
TS
Tan
Ta7

ER

ROF

MOD
MODI

0.1669
0.1020

~75.70038

-1.4307
113.8361

37.23946
116.3389
~6£3. 3053
1536.2514
~S35.0100

~3.7104
~10. 1442
-11.5368
- 12,9263
~30.7105
~-78.8420
131.8748

HASE YEAFR

=0, 27

3. 4056
=0, 233
~3. 6750
3. 4053

5. MI3B6
—2. 77307

- mree
- 2. 8A03

VaR IANCE

RGO
IFIED DW
FIED FHOD

BREUSCH~-FAGAN

F-STATISTIC

FOR

FESET

TIME EFFECTS:

1.5570
11.7127

~2. 5453
~0. 1933
—. 1225
~3.1157
-3. 0989
~3. 1937
—d . E0P3
-4, 2896
-1.2518
-1.3905
~1.47355
~-1.5681
~&. 7040
—-4.3104
~d4. 0053

—0. 0346
0. 6200
=0, 0473
-0.5694
—0. G507
0.8164
0.1 7%
0. 3237

213. 1650
0.9616
1.5841
0. 2080

117.897G
3. 5351

Ft8 110

CHI-S8RC23 )
b)

Fe3 107

) =

0. 66
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TaRIZ

STEF ONME IN GLS ESTIMATION

COEFFICIENT

TRE
CMF

FS

Fa

F10
Fig
Fzo
Fa1
Fa2a
Fa27
F30
F31
F34
F33
F36
F37

T79
T8O
T81
T8z
T83
T84
T8S
186
T87

ERREDM

ESTIMATE

0. 1669
Q. 1020

~=75.7098
—-1.4323

-113.8361

~37. 2946

-116.3389

~63.3053

-156. 25314

=

~35. 0100

-9, 7104
-~ 10, 1442
-11.5908
-1 9263
~35. 7105
=78.,8420

-131.87418

7

e e

CAFRFEFS  ALCOUNT

T-RATIO

1.5570
11.7127
~2. 6453
-0.1333
-4, 1225
-3.1157
-3.09849
-3. 1337
-3 2023
~cd. 2896
-1.0518
- 1.0339045
-1.4755
-1.5681
—&la 7040
~4., 3104
—d. 0059

BASE YEAlZ

4056
2994
«B730
4053
« 2936
~2. 7907
2.8533

L)
e
] L]

Iy
SR NN GR TRl

VAR I ANCE
FSE

MODIFIED DW
MODIFIED RHO

-0. 0546

0. 6200
~0. 0473
-, 56934
—0. 5502

0.8164
-0.41735
-0. 4237

F13.1650
0.39616
1.5841
0. 2080

''''''''''''''

FERFESSION MODEL WITH FAILROAD EFFECTS AND TIME EFFECTS
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CARREFS ACT:OUNT

FIXED-EFFECTS MODEL CZORFECTED FOR AUTOLORRELATION:
STEF TWO OF GLS ESTIMATION

COEFFICIENT RSTIMATE ASY Z-RATIO

TRE 0.1383 1.4

CMF 0. 0893

Fa ~-45. 4617
F8 —~2. 759
Fi0 ~71.3584
F1a —27.4213
Fzo &5, 3702
Fz1l -40 ., 5383
Faz -101.9773
-0 —-41.2031
FZ7 ~9.1155
20 ~-10.1712
Fa -10.9856%
F34 -10.7732
F35 -26. 1319
F36 ~592. 1251
F37 -83. 1651

11.3280

-2 2360
-0. 3917
-3.7768
=2 750
~2.6145
—2. 7730
-3, 0333
-3.9215
-1.2476
-1.1534
~1.34740
-1.416%3
—-2.43124
- 3.8816

-3.7313

T79 BABE YEAR

T80 6.5010
T81 3.1969
T8Z 1.8811
Tas -0.31617
T84 1.26973
T85 8.93:28
T86 - 1.2935
a7 0. 34968

ERROR VARIANCE
(L4=10]

MODIFTED DW
MODIFIRD FHO

1.1817
1.6363
0. 2959
-0, 0735
0.:078
1.3963
~0.13979
0. 0730

170.2498
0.2475
1.9854
0.0072
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CARREEFS ACIZOUNI

WEISHTED LEAST-S5RUARES ESTIMATES OF FIXED-EFFECTS MODEL:
STEF THREE OF GLS ESTIMATION

COEFFICIENT ESTIMATE ASY Z-RATIO
TR 0, 0084 0.1921
CMF 0.0863 13.739139

Fi5 -0 4298 -0, 5334
Fa 0. 7436 1. 442y
Fi0 ~4, 1607 -2, 55914
Fi8 ~0.7974 ~1. 4653
F20 -0, 4257 ~0. 5796
Fa1 ~0 . G443 -1.57891
roa ~4, 7209 - 3. 5885
Fo -7 . 2466 ~6. 3494
re7 -0. 5699 -0, 9435
F30 -0, 7361 ~1.8150
F3i ~0. 9214 -1.5575

F34 -0.5162 0.8616
‘ Fas - P 2487 -2 3605
F36 ~1.7366 —2. 4601

F37 -3. 1652 —-¢. 7302

T73 RAGBIT YEAR
T8O 0. 2050 0.5

T82
T83
T4
83
TBE
T87

a8
T81 0.2136 0.5
3

0. 3066
~-0.6117
~0.3170
-0. 0662
-0. 6880
-0.6688

ERROR VARIANCE

R&E

J
-~ 6"
~1.4443
~0. 7803
0. 1527
~1. 5680
~1. 5345

0.6837
0,351

MODIM IED DW 1.5947
MODIFIED RMHO 0.2026
BREUSCH-FAGAN T7.743932 CHI-SQtZ4 2
RESET 5.3746 F(3 107 )



GENFFAL IZED LFAST--SRUARFS

TABLE

CARFERS

10

COEFFICIENT ESTIMATE

TF:

k.

CMF

13978
1979
1380
13981

1982
1983
1384
1985
1986

1S5 THE

EFFOR

0. 0084
0. 0863

~0, 4298
0.7436
-4, 1607
—-Q.7974
-0, 4257
-0, 9443
i}, 70
~-7 .. 2466
-0, 3699
~0.9361
-0,.92714
-0. 3162
- 2. 2487
~-1.7366

-3.1652

0, 2050

0.2196
-0, 3066
-D.6117
-0.3170
~0.0662
-0.6860
-0. 6688

VAR TANCE

RS0

MODIFIED DW
MODIFIED FHO

BASE YEAK

. -

.......
..................

ACCOUNT

ESTIMATES OF FIXED -EFFECTS

ASY Z--FATIO

0. 1921
13.4139

-0, 0334
1.44239
-1
-1.46532
-0.5796
-1.28731
-3.5885
6. 349
0,93 35
~-1.8130
-1.5575
-0, 8616
. OE0S
2601
- 7302

R ]

0.5828
0. 59991
-0, 6965
-1.9443
-0, 7809
0. 1527
-1 . 3680

-1.5345

0.6837
0.'9514
1.5947
0. 2026

R o
R

DFFE4 . PRG

o < P
LA A

CONFALL INCLUDED

MODEL



DATE: G&/06/30

TARILE

CARREFS  ACCOUNT

RAILROAD HATIO

a8
10
18
20
=1

B L]
-

.38
0,39
0.99
0.98
G.99
.99
0.99
0. 34
0.3
.38

=3
27
S50

R
11 <009

31 0.37
a4 .99
39 .38 0.
b = 0.'I3
3 0.9

MEAN OF REATIOS: 0.9846

EATIO AT OVERALL MEAN: 0.3867 SE

85F

0. 0824
0.0645
0. 0514
0.0973
0.0607
0. 0686
0.075%7
0.03933
0.076%9
0. 03946
0. 1287
0.0637

1208

0. 0526
0.0615

P N
DA
AEAE AT AP |

DFR4 . PFE

P
A

R i el
. o« BN
o e e e

- o
S T e

CONRAIL INCLUDED

.

0. 0686



