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YEAR
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1980
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1982
1383
1384
1285
1980
1987
1979
1380
1981
i98z
1985
1384
1985
1986
1987
1979
1380
1381
1982
1983
1284
1384
1986
1387
19749
1980
1381
198z
1983
1384
1983
1986
1987
1973
1980
1381
138z
1983
1984
139859
1986
1387
1979
14380
1381
1982
1983
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DFFR
MATINTOH

313, 8290
FE.B130
237 .. 5190
229, 3260
195.8760
215, 3820
195.7700
195.9380
213,960
5. 6781
3. 16793
oL 9494
28.89976
21,3735
20,5736
22.1383
20,9035
19,0340
2326490
235.0330
243, 3000
241 ,3340
205, 1980
176. 4650
204, 1800
199.4200
182.3980
85.433%
84,2733
85.9025
74,2568
34,5516
34.7196
24, 8808
16.3345
14,2530
394.6140
390, 6030
380.2740
363, 89300
267 . 93460
Z2o9Z.8210
241.5380
oOR. 0390
2E3. 1000
170.1170
177 .6340
193.4250
165, 4200
131.1020

DATA

.......

INCLUDING CONRAIL

TRl

287. 6900
283, 9000
277 . 5300
260, 8900
—48. 6400
£238. 7300
218.4500
212.8800
2030700
1'9.4800
19.3700
20.6200
13,7200
19.2100
17 . 7400
17.5800
17.3300
13,9000
205, 0GOHO
204, 7400
207.0800
209.3200
209, 5600
207 .,2300
DE0,.5700
=19, 2800
=15, 3900
107.7700
104, 1200
99,7100
34, FBO0
0. 3100
35,9200
&4. 3900
So.3100
45, 0500
334, 44800
337. 6300
336, 2300
S32.7900
315,900
304, 7300
300, 5700
288. 6300
274.3200
157.9100
197.5500
160, 13500
1599. 6600
157, 2000

GTHM

20Z.0710
176.53980
165. 3030
148. 5240
153, <4940
165. 8650
159.8710
160.03920
172.3870
13,5246
11.6217
12.5500
11.4253
12,1074
13,7723
13,0745
12.8364
12,3400
A12.6230
207.7330
TO0.IIHO
180. 7600
171.6380
182.6960
187.2780
185.8610
188. 6680
&1l.4207
&el.4102
55 . 0495
4, 0104
40. 0644
83,0432
49,9743
38.9779
33.7479
AED. 2240
273.9450
273.4770
234, 5750
Z54. 1820
ZB0.3760
277.8040
268.7920
2E7. 4520
153. 3960
151 . 3490
150, 6930
33,7720
106.5270
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1384
1385
1386
1287
1979
1280
1981

1982
1383
1984
1384
1986
1987
1979
1380
1981
1382
1983
1384

1985
1986
1987
1379
13280
1981

1982
1383
1984
1985
198¢
1387
1979
1380
1981

19ags
1983
1384
1985
19836
1987
19739
1980
1981

1982
1383
1984
1985
1986
1287
1979
1980
1981
1982
1983
1984
1985
1986
1ag7
1379
1980

145, 2860
148.7230
133.5150
1355300
S04, 80390
oYL 7680
S07.3810
303.8200
2EH.1710
P9, 6650
WD TR0
21,5800
w30. 4670
101.5740
98.3136
105, 9930
100, 1580
G4.3813
91.6172
td. 7966
67.1651
oL 8950
16.4102
13.8984
13.2830
15.7615
25.5215
—8. 0458
23.1078
20,3137
20,8930
13.4762
19.1516
17.2147
18. 0006
11.6930
14,0318
15,4324
16.1513
15. 5580
14.65208
14.9746
14,2357
9. 8764
14,9385
19. 0024
16,9325
15. 8840
12.6380
21,9574
2. B35ES
33.9160
0. 0335
=58.1849
23.8153
24,8736
31.0195
30, 3080
84.631C
77.0678

155, 5200
154 . 7200
152. 4400
153. 1300
343, 4900
343, 6300
B, 5600
341.8000
33,2100
326.0300
317.0100
303. 1600
280.2100
106. 1800
4. 0300
98. 8300
9. 5300
95, 1500
0. 5400
89. 1300
78. 5300
77.2200
=3. 1700
. 1800
. 7200
e 700
2 D00
S8 8200
27.4100
27.4100
274700
19.1900
19. 2400
19. 2400
19.2600
19.0800
1'9. 0700
19.1000
19.1300
19.1200
=4, 3300
24 . 5800
2q, BEOO
. 0300
29.3400
35. 8900
36. 3900
39.9600
37.:33200
17.4100
30,5800
29.4800
31,2000
33. 6400
332, 6400
4. 3100
34,3100
33,9600
162. 9100
. 7400

]
VB3 LI L

-7r
£y

)
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146.39110
134, 6000
129.0770
138.7210
308. 3030
2332.4710
335. 39330
500.7910
324.8940
569, 0790
336.1110
343. 1650
369.1310
54 . 4846
62,8084
oH. 8635
45,1445
39,5445
Gl.3144
48. 2796
Sl.1192
51.5223
13,7285
19. 2334
21,0233
17.7250
2 F05:
25,2014
e 1195
20,3048
20,6007
17.0197
18.6274
18.4991
19. 5224
20,4160
wl1.3831
wl. 7402
20.6104
w0.77583
13. 2152
15,4654
15,3036
12,6080
15.4324
14.6233
14, 2842
2. 2933
1G. 4423
S.8106
5. 0820
9. BESO
23, 1677
28.8791
33.0411
~8.8595
6. 3199
28. 7089
g, 7328
44,3767
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1981
1302
1983
1384
13285
1986
1387
1977
1980
1981
13982
1383
1381
1985
1386
1987
19773
1380
13831
1382
1984
1984
1385
1386
1987

76.7652
71,1377
33.4875
OS2 4309
48,3583
48. 6578
43,9570
176.3050
177.1850
199, 4900
1753.8150
113. 0260
103. 1530
93,8563
3. 4639
HO L 2040
287 .8980
SBO, 9720
8. F370
a4, BO30
w3150
40, 1600
130, 3030
187. 6000

229, 0430

39, 7200
G2 2300
20, 2500
S51. 0800
9. 2000
91. 2600
&9.7700
134.9100
1332. 1400
133. 0900
131.0500
12,7100
130, 2300
128. 0000
123.6500
121.1200
=278.4400
278.0100
274, 0000
27302200
270600
270.7G00
268.66G00
271.4500
266. 1800

40. 2286
34,2983
33. 2053
G4, 6930
36.3397
39. 6265
40. 1416
156. 0280
146.7330
142, 2000
126.8320
128.3250
141. 0640
128.5790
122.7440
12%9,1160
287.1750
297.8040
280. 7300
2290460

w31.3270

247 .0440
251. 0060
257 .5640
308. 6050



DFF4.FR&
RIS S R B I e Bl B B e B S TABLE 1 L AL ST S S
‘ CONRAIL INCLUDED
MAINTOH ACLOUNT

THE DATA AFE GIVEN IN THE FOI_LOWING UNITS:
MAINTOH MILLLIONS OF DOLLARS FER YEAR

TRE HUMDREDS OF MILFS OF RUNNING TRACK
TM BILLIONS OF SROSS TON-MILES

RAILROAD SFECIFIC MEANS OF THE DATA

EALLROAD MAINTOH TRE GTM

=

S F29.0810 248. 0867 167.1117
a8 22,9357 18.3189 12,5903
10 213.3313 210.3144 1390.39170

18

20

S0.5124
24983.8730

82.73956
313. 8500

43,5221

270.0:430

21 133. 6391 156.4756 141. 6791
wa =n8. 3981 328. 7356 335.5933
23 73.7882 91. 7289 D2 . DedE
' 27 19,638 2L.7978 20.9824
30 15,6344 19.158%9 19.9104
31 14,792 21.4436 14,3187
34 28.1185 30.39478 27 .9487
35 60. 3560 9. 0278 41.35166
36 136. 4338 1273. 4356 1335. 8030
37 242, 3263 =272, 6027 FES.6179

OVERALL MEANS

OF THE DaAT#A

121. 6858

137.08%94

116.4079
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MAINTOH ACCOUNT

OLS FEGRESSION RESULTS FOR FPOOLED MODEL

NOEFFICIENT ESTIMATE T-RATIO

CONST -2. 3482 -0, 6347
TE:E 0. 8368 11.3920
I5THM 0, 0800 1.0637

TIME s P4 ~Se D76

EFFOR VARIANCE HES. 1731
FGE 0.9396

MODIFIED DW 0. G258
MODIF1ED FHO 0.6874

F-STATISTIC FOR FPOOLING RAIILROADS: FO56 75 ) = 5.89

F-STATISTIC FOR FOOLING YFARS: Fozd4 108 1) = 2,55
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MAINTOH  ACCOUNT

OLS EESFRESGION ON MODEL WITH RAILRUAD CFFECTS AND TIME TREND

F-STATIGTIC

COEFFTCIENT

ESTIMATE

TRE
GiTM

TIME

F5
Fa
F10
Fi8
2o
Fa21

(., B340
0,207
-, 6038
~20., I3
4.3872
-1Z. 1629
-31.4037
-33. 0211

-11.6637

T-RATIO

—0). IHEE
5. BELS
1. 7467

—~0. 4671
0. 5845
-0, 2829
--1.9930
-0, 53218
-0, 3620

Faz -100. 4868 -1.4:06
Fa3 -11.3684 ~0 . 66934

Fz7
F3o0

~7 . 23036

[ =4 = i 5
-5.5153

-0, 8656
~0.6971

o1 —-15. 1463 -1.7961
F34 -4,39518 -0, 5395
F33 - 33,0192 -1.93:28

F36
F37

ZFEOR

FOR [NCREMENTAIL

F-STAT

-6, 7246
~Te L 0195

VAR [ANCIZ

=18
MODIFIED DW
MODIFIEDL RHO

FOWER OF

ISTIC FOR
IN THE FIXFD

-0 ERRY
-0, 9476

403.4516
0. 9668
l.0o0g1
0. 4360

I"IXED RFFECTS:

FOOLING EALLREDADS

EFFECTS MODEL:

I"c14 117

Feaz 75

b

3

&.

wl
=
]

84



OLS REGRESSTOM MODIEL

M

COEFFICIENT

TR

TARLE

ATNTOH

ESTIMATE

0, 8340

GTH 0. 2537
TIME —}. 6032

S -0, 9339
F8 d4.3872
Fia -1z2.1629
Fig ~-31.4037
Fa0 -33. 0241
21 -11.6637
-2 -100.4868
F.e3 ~11.3688
Fa7 -7. 2036
F30 -G3.5159
F31 ~15. 1463
F34 -4.3518
F350 -03.0192
F 36 ~G. 7246
F37 93,0195

EFRROF VARIANCE
FSO

MODIFILED DW
MODIMIED MHO
BREEUSCH-FALAN
FESET

3

WITH PAILROAD EFFECTS

T

<

e T

ALLOUNT

T--RATIO

S.8663
1.7467
~5.7781

~0. 4671
0. 5845
-G B2
=1.'93930
~0.5318
-0, 3620
-1.4286
-0. 6694
~-0. B&56
-0.6971
-1.7361
-0, 5395
-1.3328
~Ca. 2327
0. 94286

409, 435316

0.'3668
1.0081
0.4960
S59.373%9
17.4297

CHI-50C17
Fe3 114

LR

o e, T,

AND TIME TREND

)

DFFZ. FRG

DR R ]
DM
R L
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MAINTOH  ACTOUNT

OLS REGRESSIONM ON MODEL. WITH RAILREOAD CFFECTS AND NO TIME TREND
COEFFICIENT LCHTIMATE T-RATIO

TRE 1.2610 . 1959
GTM 0. 3856 2. 3090

FS =147 .5473 =3.3436
F8 -, 393 - 0. HOHS
Fio -125.8542 =& F160
Fig -77. 8856 -4, 60O2Y

Fzo =200 4620 -3. 2334
Fzi1 =96, 0152 -2 60T
Faaz 281,143 ~3. W53
23 -G7.0415 -3.3614
Fa7 R0 T L 40 1P Sl il

F30 -16.1613 1. 8604
F31 ~30.3450 -3 3949
- 3+ -21.8209 -2.1987
P35 -80. 4400 St
F3 ~78. 8038 —2. 6785
F37 —203. 2988 el

)

ERROR VARTANLE 521.830%9
HSR 09573
MODIFICD DW 0.8807
MODIFIED REHO 0. 5536
BREUSCH-FAGAN Tr2.8700 CHI-GRC1E O
RESET 10,3502 F«3 1135 9

F-STATISTIC FOF TLIME TREMD: FO1 117 ) = 335.3%9
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OLS REMRESSTION ON MODEL

COEFT [CTENT

TR

GTHM

F5

Fa

Fa7
30
F31
F34
F3s
[736
F37

T79
T80
T81
Ta:
183
T84
T8
T8E
T87

ERROR

MO

MOD
Bi=EU

F-STATISTIC FO

TABLIZ

MAINTOH

WITH RAILFOAD

ESTIMATE

0.8752
0. 2667

-18.1814
17.6786
-8, 043

~ol. O2E0

33 65
=L HE0I

=102, lo7a
—=1.3792
S5.6870

= 6200
« 076
« 7126

ey
T 0

1.1328

R PR L |

3
wNPEN

RAGE YEAI

-1.0738
o. 6358
2.3303

=@ . 2T03
~-27.8307
-&9 . 6502
-26. 0673

R e B
P P MCH

VAR TANCE
RSO
DIFIED DW
IFIED REHO
SUH-FAGAN
RESET

R TIME

&

EFFECTS:

- P ]
A A

ACCOUNT

EFFECTS AND TIME EFFECTS

T-RATIO

6.6437
1. 68235

~0, 03
1.9287
-0, 1827
- 1. 2208
-0, BHENE
-0, 1480
-1.4321
-0, 0752
0. 35605
0.7948
-0, 2379
0. 6993
—-1.m7344
0.0371
-0, 3092

~C . L5743

0. 8260

0.31:2%2
-3. 7436
~3. 9731
-4, 0880
~3. IGO0
-3. 05935

246 . 3395
0. 3736
0,897y
0.5510

27,3889
33,1361

Fig 110

.

CHI--SRC24
F{3 107 )

¥ o= 8.7

Pt s
I LG

)

DR, PRE

R
L
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OLS FEGRES

Prrin TARLE

MAINTOH

S5TEF ONE IN GLS ESTIMATION

COEFFICIENT

TR
GTH

Fa

Fa

Flo
Fig
Fzo
Fzxi
Faz
Fa3
Fz7
Fa0
F31
F34
F-\.J\_l
36
F37

T7'3
T8O
T81
T8
T83
T84
T8S
T8E6
87

0.8752
0.2667

-18.1814
17.6786
-8. 0449
=21, 0250
~33. 6961

1.jGUJ
-102. 1072
-1.3792
0. 6870

7. &300

- 2. 3076
7.7126
~23. 2353
1.13:28
-52.9621

ESTIMATE

7

ACC OUNT

T—R=ATIO

6. 64397
1.6825

0. 4039
1.°3287
0.1827
-1.7208
- 2395
~Q . 1480
-1.4321
-0. 0752
0. SE60T
0.7348
-0, 2379
0. 6999
~1.2744
ﬁ 0371

= 10 k=

BASE YEAR

~1.073
5. 6558
2, 3303
=7 L2503
~27.8307
~iry, G0
~26. 0679

530

al .J-.i’_.\J

ERROR VARIANCE

Z3=18]
MODIFIED DW
MODIFTED RHO

-0. 1574
0. 8260
0.3122

-3.7436

—-3.9734

-4 . 0880

-3. 4360

-3. 0535

346 . 3395
0.3736
ﬂ 8979

L5510

A A R

S10M MODEL WITH FATLROAD EFFECTS AND TIME EFFECTS

DFF3S. PRG

ER]
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MAINTOH ACCOUNT
FIXED-EFFECTS MODEL COFFRECTED FOF AUTOCORRELATION:
STEF TWO OF GLS ESTIMATION
COEFFICIENT ESTIMATE ASY Z-RATIO

8.2874

TEE 0.73¢
513 S.1149

GTM Q.

bt ..-J
i

F3 -1'3. 1805 -1.4716
Fa 0.9687 0. 1363
Fio —o2. 03389 -1.7237
Fi8 -18.2188 2. 1620
Fzo -38. 9505 —-2. 4580
Fz1 -17.2786 -1.5673
Fas =77 1120 —-4.4139
23 ~3.0779 -1.0418
Fa7 -%5. 3650 0,733

F30 ~-4. 7467 -0. 6585
F31 -8. 7298 -1.1831
FaA e R 1 1 —0. 6670
F 35 -16. 12737 -1.8448
F36 -16G. 9999 ~1.6254
P37z 139,032 3. 2218

T73 BRASE YL AR

T80 7.7664 1.:2079
T81 16. 1201 25067
TEZ 12.0381 1.7414
T83 -18.8462 --2. 83840
T84 ~S. 169 -0.8382
T8 ~4. 2976 -0.6419
T8& 0. 4587 -0, 0682
T87 -2.5078 ~0. 36591

EFFOR VARTANCE 176.4377
R&5E 0. 3488

MUDIFIED DW 1.7261
MODIFIKD RHO 0. 1370
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MAINTOH  ACCOUNT

WEIGHTED LEAST-SQUARES ESTIMATES
STEF THREE OF GELS ESTIMATION

OF FIXED-EFFECTS MODEL.:

COEFFICIENT ESTIMATE ARBY ZI-FATIO

TEI
GTM

0.6677
0.5347

FS
Fa
FLlo
F18
F 2o
Fz1

-, BEYE

0. 3643
~-1.3419
—-3. 1624
-1.2123
-1.3a301

rz ~-3.39148
Fa3 ~0. 8065

F27
F30
F31
F34
F30

36
F37

-, 2473
-0.3257
~0.E6872
=0 2970
-0.6913
-0.7478

T.3314

T73
T8O
781
T8
Ta3
T8
8L
T8E
T87

0,432
1. 1455
0.7302
-1.8&67
-0, 7003
~0. 3655
-0.2313

-0 I3RS

ERREOR VARIANCE
=18
MODIFIED DW
MODIITIED RHO
BFREUSCH--FAGRAN
FESET

7.8207
43058

~0. 6449

0.6362
--1.1898
-3. 3368
-1.3048
~-1.251%9
3. 2340
~0. 9335
~0. 4252
-0, 5521
~1.1350%9
-0.3781
~1. 0664
-0.9436
-2. 1959

BASE YEaR

0.98735
2.7788
1.3570
~3. 666
-1.4036
=0, 6306
- 0.1338
~0.B600

0.9981
0.9317
1.7463
(. 1269
65,7741
12,4141

CHI-50¢04

FL3 107

2

)
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MAINTOH  ACCZOUNT

GENERAL TZED LEAST-SQUAFES ESTIMATFS OF FIXED-FFFECTS MODEL

COEFFICIENT RSTIMATE ASY Z-FATIO

TR 0.66L77 7.8207
GTM 0.5347 4., 9050

o

8
10
18
=0
21

-y
30
a1
34
1]
36

37

13978
19739
1380
14981
1982
13985
1384
139805
1986

-0.369F

0. 3643
-1.3419
~-3. 1624
-1.2123
-1.3801
-0.39148
-0. 80635
-0.2473
—-0. 3257
0. 6872
0. 270
~0.6913
-0.7478
—-. 3514

I{3 THE EBASE YEAR

O.430
1.1455
0,750
—-1.8&667
-0, 7003
—~0 . 3635
~-0. 2313
~-0, 4539

EEROR VAR 1ANCEF

FGE

MODIFIED DW
MODITIED RO

-0. 6443

0.6362
-1.1898
—-3. 3368
-1.3048
~-1.2519
-3. 7310
~-0.9335
LV Sy
—-0.5521
-1.1509
—-0.4781
-1. 0664
-0.3436
-2 1959

0.%875
2.2788
1.3570
3. 6669
-1.4036
0. GIOE
~0.4338
-0, 8600

£0.9981
0.9317
1.7463
0. 1269



DATE: &/06/30

DFR4 . PRE
. ERRE R R D KR R S TABILL 11 eadda s a0 Dy
CONREATL INCLUDED
MAINTOH  ACCOUNT

FAILROAD FATIO SE

Tl 0.35 . 0686

8 0. 36 0. 0690
10 0,42 0.0734
1a 0.32 0. 0660
20 0,41 0.07.:8
=1 Q.42 0.07335
28 O.45 0.0747
w3 0.31 0. 0630
27 0.39 0. 0720
350 0. 45 0.0747
3 0.27 0. 0530
L) O.d2 0.0734
33 0.25 0.03567
a 0.46 0.0748
3 0.4 0.07450

MEAN OF RATIOS: 0.3818

‘ FATIO AT DVERALL MEAN: 0.4048 5E: D.Q726



