DATE :

£/06/30

FRID

hinBulnRuRnEaEnEsEURHRURURI R R RGRL]

foy
o

10
10
10
10
10
10
10
1o
18
18
i8
18
18
18
18
18
18
20
20
20
20
20
20
20
20
20
21
21
a1

=
e
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CORIFECTED

YEAR

19749
1980
1981

1982
1983
1984
1385
1986
1987
1979
1980
1981
1384
1983
1984
1985
13986
1987
1973
1980
1981
1982
1983
19284
1985
1986
1387
1979
1380
1981
1382
1983
1984
1985
1986
1287
13979
1980
19281
1982
1983
1984
1985
1986
1387
1979
1980
1981

1982
1983

DFR

FUNWAGE

622.7120
S544.6110
d446.0130
313.1590
EGT7 . 5400
2938520
283. 2900
84, 4060
256.0770
37.8665
S32.4039
33.9315
30,3568
—8.9332
30.0110
32.1413
30.1874
=26.3170
262. 6670
343.6710
2149250
2758700
256.4870
266. 390
2E6 . B420
255, 6990
243.5930
148.9970
144. 0760
134. 3440
111.8260
58, 3648
9. 4572
U1.7161
57 . 7434
49.4130
620.7370
567 . 9040
938. 12930
499, 000
456. 7660
487 . 1400
133. 6690
381. 7000
395.3830
368.3110
373%.8100
363.5430
307.6520
2'35.6310

TARBLE ©

DATA

INCLUDING CONMFATL

TR

w87 .6900
2B83.39000
775300
260.8300
248. 6400
238.7300
218.4500
=13.8800
203.0700
19,4800
19.3700
20,6200
19. 7200
1'9.3100
17.7400
17.5800
17.3300
13. 3000
205, OGO0
204, 7400
207 . 0800
2073, 3200
209, 5600
20732300
S0, {700
219, 2800
2153300
107.7700
104, 1200
99,7100
94,3800
90,3100
85,9200
&1. 3900
G52.7100
5. 0500
334 . 4800
337.6500
336. 2300
332. 7300
315. 2900
3047300
3I00.5700
288. 6300
274.3200
157.9100
157.3300
160. 1500
1599. 6600
157 . 2000

THMI

G492, 2020
429, 0760
391.0370
337.4230
335, 0240
350. 4460
329. 8450
328. 6090
243.3170
40, 2248
33.1691
35. 9661
31.0798
28.9958
S92.6510
34.35323
31.2496
29. 0346
485. 3030
Jed . 3230
4 26. 8880
347.7510
303. 8820
332.0190
341.8610
S36. 0700
343. 8030
156.59340
151.8330
142.8200
115.6800
109, 1760
116. 2090
107.89310
75.9706
62. 2035
&04.0170
600, 2720
579.6410
501.7830
9504, 9750
S540. 4340
526, 2490
531.3300
S524.8030
34,0820
448, 7370
447.0130
370.6290
o744 . 3950

s
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23
27
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a7
27
27
2
.
~7
27
30
30
30
30
30
30
30
30
a0
31
"~y

31
b
31
31
31
a1
31
34
3¢
34

34

o
-l

34
24
24
35

14844
1385
1986
1987
1979
1380
1381
1967
1283
13984
1985
1386
1987
19739
13980
1381
1982
1963
19984
1985
1386
1987
19749
1980
1381
1382
1383
1984
1985
1986
1987
1979
1980
1981
1982
1980
1384
1385
1986
1387
11379
1380
1381
1302
13983
1984
138%
1786
1387
1379
14980
1981
138z
1983
139384
1985
1386
1387
19793
13980

297 .0280
D73.6720
238.8430
232.0500
594 . 7590
579, 7460
o413, 3280
94, 0130
476.0080
D09, 1990
4} 7. 0570
4204, 4680
417.6070
118. 1040
126.6G6830
1132.4320
21.60805
87.6376
85. 1631
7.3631
71.61z1
&4 . 8460
41.08737
41.3614
42,5091
57 .2348
S6.2171
34, 7296
29.8276
264725
24,4950
31.4586
24, 0395
31.4130
30,5538
2. 83235
23.7134
28. 7054
26. 0649
=L 3300
A%, 1228
w8.5739
Y. 2578
S2. 8765
25.7170
27 2072
26.3937
22,7283
P DES0
49,9471
43, 0759
51.4495
du2. 4302
46. 7707
50.8181
G724
41,9300
43. 2150
129, LOZ0
1027110

1
i1

i
U

He 00
F200
4400
13200
4900
€900
334 . 5600
341 .8000
3322100
306.0300
317.0100
303. 1600
280.2100
106. 1800
9., 0300
98. 8300
95 . 500
I5. 1500
G0 . 5400
89. 1300
78. 5300
775200
23.1700
v2. 1800
Lata FR2O0
PR TZ00
28. 9200
28.8700
274100
27.4100
274700
19. 1000
1'3. 2400
19. 2400
19. 2600
19,0800
19.0700
19. 1000
19.1300
139. 1200
e 3300
g 5800
2. He00
24 . 0300
35 .9400
25. 8900
36 . 3900
39. 9600
37 . 3300
17.4100
30.3800
29 . 4800
31. 2000
H83. 6400
33 . 6400
24.3100
24.3100
30.9600
162 3400
39, 7400
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1
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AT T TR
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386.4770
2347.53230
328.5140
367 .5880
616.7450
59,2210
629, 3330
537 .6940
561.07320
632, 2080
610.3440
637. 0920
&91. 7200
12285700
138. 2680
133.9740
106.4830
1093.9990
110, 8650
103.3270
104, 0030
96. 1378
S, wrdebed
S0.6270
52.9381
45,4655
96.0216
60,3193
50. 1681
48, 29644
d6. 7764
332.8461
34,6473
36. 0260
S6.2410
36.8204
=28.8657
41.4980
38.9737
38. 1852
2. 7796
H2.4309
33.4218
20. 3026
83. 9236
36.7457
26. 2603
az.7112
33. 6467
57 . 8856
S. 077
58.5167
48,4592
55. 4867
&3. 43580
54,7247
58.8237
65.9279
131.6300
109.40720
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1381
1982
1983
1984
1985
1986
1287
1979
1380
1981
i98s
1983
1984
1985
1386
1987
1979
1280
1381
1982
1982
1984
1985
1986
13987

87.6240
E1.4027
09,1795
65. 06735
he. 8248
53. 0786
52.8310
B77.3720
3469030
328.1030
269. 1330
206, #4490
2774230
264 ..0700
2o3. 1050
—18.9230
612.0340
604 . 6960
5E5.8700
40,7 . 5390
437 . 3060
FE0. 3330
456.3740
394, 5500
B396. 6390

I, 7200
5. 2H00
90, 2HOO0
1. OBOO
e, 2OO0
91 . 2600
63. 7700
154, 9100
133. 1400
133. 0900
131. 0500
129, 7100
130, 2500
1:28. 0000
123, 6500
121. 1200
278, 400
278.0100
274, 0600
£73. 2200
272 6A00
270, 7600
268, 6600
271. 4500
266, 1800

9. 1002
84.9708
80,9430
87.550:2
71.867%
79,6100
84, 1600
S36. 2760
290. 7180
284, 8420
251.9710
2095, 4040
263, Q290
=21.9480
251 .39880
258. 0430
&78.3070
&£85.4510
623.6470
518.6550
SZ6.0370
549, 7440
S931. 3700
540, 4620
969, 0790



B TARIIC

FUNWAGE  ACCOUNT

THE DATA AFE GIVEN IM THE FOLLOWING UNITS:

RUNWAGE
TRk
TMI

AILKOAD SPECIFIC

REATLREDAD

n
vl

2
10
18

20
21
22
23
27
30

L)
~t

34

AL
b

36

"~y
-t

OVERALL. MEANS OF THE DATA

MII.LIONS
HUNDFEDS
HUNDREDS

FUNWAGE

364. 5962
31.353=2
287.4130
104, 0604
488. 9253
305.1711
434, 0872
92,3348
34.9701
29,5800
Z0. 5602
46. 3865
74,2919
285.6973
487 . 3270

210.1973

OF DOLLARS FPER
OF MILES OF
[HOUSANDS

TRE

248, 0867
18.318%
=210.9144
82.73956G
313.8500
196.4756
o25. 7956
91 .7.289
25,7578
19.158%
31,4456
30.9478
99. 0278
129. 43@6
RA72. 6022

YEAR
EUNNING TREACK
OF TRAIN MILES

MEANS OF THE DATA

™I

371.4421
33.011%
375.7618
114.8130
S5 . 9449
309, 4459
619.4922
113.9585
S51.69508
37.1887
33,0914
\.J.7- n.....lq-
922263
268, 2466
S80. 3080

#45.35891

DFRE4 . PRE

AR A A N

IDNPAIL INCLUDED

FRUNMNIMNG



F-STATISTIC

F-STATISTIC

e A TABLE = A R A

REUNWAGE  ACCOUNT

OLS REGFRESSION FESULTS FOR MOJLED MUDEL

COEFFICIENT FSTIMATE T-RATIO

CONST atc IRl 3 -0. 8340
T 0,428 4. 26011
TMI 0.6371 12. 6638

TIME ~-8.4256 ~Ga 30

ERRE(RE VARIANCE 1320.0017
E3=10] 0.9631

MODIFIED DW 0.4477
MODIFIED FHO 0.7761

FOR FOOLING RAILROADS: 56 75 ) = 33.01

FOF: FPOOL.ING YEARS: Foerd 108 )y = 2,50

o
-

T e T

DFR1

-

« 'R

N R R )
o Ey
P TS <



QLS

F-STATISTILC

FOr

l_';:

REGRESSTION ON MODEL

COEFFICTENT

TR}
™I
TIME

Fo
F8
F1lo
Fie
Fao0
Fa

Rl
Fas
Fz7
F20
r31
34
b3
F36
F37

UNWAGE

FapLiz 3

ACCOU

WITH RAILFOAD EFFECTS AND TIME TREND

EGTIMATE

14394
- 73914
=} . 707

-286.4617
-21.1406
-313. 5584
—~10%5.9733
-394 . 8958
—22B.2717
=465, 15318
-1:29..2831
-4, 3826
-27.4.288
-3, 83911
=42 8714
=-141. 25872
—~112.93047
-364.31832

NT

T—-FATIO

=5." 0276
8,419
11,0209

-5. 7455
"‘:._: " ___:] 7\..:
-7 . 0008
- 83328
-G, 02383
ST
~6. 6383
6. GPI70
-, 2U7T
- BRG]
—-4, 3357
—~d 0533
-7.1111
-3 7931
-Tia FETE

INCREEMENTALL

F-

STATISTIC

ERROR VARIANCE
RESR

MODIFIED DW
MODIFIED FHO

FOF FO
IN THE FIXE

&l16.4784
DHQB46
-5":1' J(‘-.l
0,527

FOWFE OF FIXED EFFECTS:

DLING RAILROADS
D EFFECTS

MODEL. =

Feiga 117

Feaz 75

)

j]

DFR1. PFh
PRSP,

RS

= 11.68

= 17.32



FUNWAGE  ACCOUNT

TARL.E

4

-

Lt
EAE A B A

e

Eh

DFEZ.PRG

o . - -
.................

OLS REGRESSION MODEL WITH RAILROAD EFFECTS AND TIME TREEND

COEFFICTENT

TF
TMI
TIME

Fo

Fg

Fio
Fig
F20
Fz1
Fae
Fa3
Fz7
F30
F3

F34
F35
F36
F37

ERFOR

EGTIMATE

1.4394
0.7314
=~} 4703

~-286.4617
-21.1406
-313.
~105.3733
-394 . 83958
-228.2717
-3465. 1348
-1.29.
-4 . 3826
-27.4288
-45.8911
-4z, 8714
-141.2572
-112.9047
- 3864.3183

=584

2831

VAR IANCE

RSE

MODIFIED DW
MODIFIED RHO
BREUSCH-FPAGAN

FESET

T-RATIO

8.2413
11.0209
20139

~5. 7450
~2.3173
-7 . 0008
-5.85:28
~6.0283
-5. 9255
~-6.6383
~6. G970
—d, 2973
—2.9664
-4, 5357
-4, 0633
~-7.1111
-3.7931
-5.9376

616.4784

0.3846
0. 9456
0.5272

124. 1486

S. 8453

CHI-SGC17
b}

Feso

114

pl



Sl

FUNWAGE  ACCOUNT

"~ "

DFRZ. PRG

et
{4 0L ILELE0aEg

OLS REGRESSITON ON MODEL WITH RAILFOAD EFFECTS AND NO TIME TREND

COEFFICIENT ESTIMATE

TRE
TMI

1.7611
0.9171

Fs
F8

F10
F18
F20
Fal
Faz
Fou
Fz7
F30
|

-3412.9653

21.1834
—3 28 . 6441
-147. 0482
-564 . 4893
~BE7.5610
~647.8146&
-173.1190
-57.7614
- 38. 2669
~-60. 1676

Fod ~E0. 0244
F135 ~184. 6305

Fae
37

-188. 2605

-S4 . 'I583

EFROF VAR IANCE
T=1n]
MODIFIED DW
MODIFIED RFHO
BFEUSCH-FAIGAN
HRESET

F--81TATISTIC FOR TIME TREND:

T-FATIO

10.5035
12.1458

-, 727
-3.3156
-11.3226
-, 0305
—10.2414
-10.,0780
-11.035%
e - b
5. /736
-4, 0342
~5.9100
=S 7754
~10. 1353
~7.4185
SR RO RN B

703, 4972
0.9823
0.9547
0. 5227

72,1527
30.9712

Fer 117

3

CHI-SAM16e
b

Fe3d 115

= 17.66

3




COEFE ICIENT

TR
TMI

F5

Fe

Flo
Fig
F20
Fz1
Faz
Fi30
Fa1
Fad
Fa%
F36
F37

T7%
TBO
181
TEz
T832
T84
185
T86&
T87

ERROR

F-STATISTIC

TARLE &

FUNWAGE  ACCOUNT

ESTIMATE

1.4401
0.74987

~26'3. 3774
~d. 816
-G . 4366
-89, 3774
-377.38381
~#11.0749
—-447 . 4306
~112.7898
~26.6127
-11.0937
-2, 5756
- 26 . 4899
~1.24.807%
-96.0184
-346.6R36

OLY REGRESSIONM ON MODEL WITH RAILROADR EFFECTS AND

T-FATIO

~J
]
v~
J

o
)
b
ol

-3, BE2G
-0, 3739
-5. 8461
~3. 9742
~S.FEl9
-4 . 6648
~5.7732
=, 7795
—-1.887%
—-0.8477
-Za. 1298
-1.7933
-5. 2353
-2. 7124
~5. 0237

BABE YEAR

-0, 1432
-8, 2084
-10. 8948
vt § P
=13, 1705
-17.7501
-34. 8600
=34 . 4246

VAR IANCE
RSE

MODIFIED DW
MODIFIFD RHO
BREUSCH-FARAN

RESET

FOR TIME EFFECTS:

-0. 01154
-0. 8716
- 1.0304
-1.9642
~1.893%
- 1. 6660
=3. 237

-3. 1697

&33.7738
0. 7850
0.8887
0. 5556

1453.0151

UE. 9930

Feg 110

---------------

CHI-SR{24

Fe3

b}

DFRZ. PRE

- R e
T Ta e T T T, T,

TIME EFFECTS
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oLs
STE

REGFESSION MODKL
ONE 1N GLE ESTIMATION

LOEFFICIENT

[EL
™I

&

Fa

Fio
Fi8
20
F21
Faz
F27
F3o0
F31
F34
M35
Fag
F37

T7%3
T8O
T81
T8
T83
T84
T8S
THE
87

TARBLE

ESTIMATE

1.4401
0. 78387

~269.3774

-3.RB162

~ 96 . ATEE

—39.4774

-H377.3831
-211.07149
=37 . 3506
~11:.7898

-26.6127
-11.0937
- 29,5706
—ath . 4899

-124.80773

-36.0184

36, 6EEE

7

FUNWASE  ACCOUNT

T-RATTD

-1, BEFE
C0.3739
-5. 8461
~3.9745%
~Tedzls
-4, 6648
-5.7732
s A b
-1.8875
-0.8477
-2. 1298
=1.7933

-5.2333

2. 7124

Tl Q237

BAGE YEAR

-0, 1432

-8. 2024
-10. 8344
20,7702
=19.177%
~17.7501
-34. 8600
=3, 4246

ERREOR VARIANCE

[Ze=18]

MODIFIED DW
MODIFILED RHO

~C, 0154
-0, 8716
-1.0304
-1.9642
-1.8939
-1 . GEED
-3, 2379

-3. 16797

639.7788
0. IS0
0.8809
0. 5556

g
o

WITH RATLROAD EFFECT! AND TIME EFFECTS

DFF3. FRE

I
S
R



FUNWAGE ACCOUNT

FIXED-EFFECTS MODEL

TABLE 8

CORRECTED FOR

STEF TWO OF GLS ESTIMATION

COEFFICIENT

TFE
T™I

Fo
F8
F10
Fiae
I"Z0
2l

F23
Fa7
F30
F31
F34
F3%
F3&

F37

73
T8O
T81
T8
T84
T84
T8S
T86
T87

EFRFOR

ESTIMATE

0.9877
0.6475

-£'3. 2531

-8.4362
-B86. 325
-28.8054
-93.3729
-58.1382
121.8030
~39.6703
-16.9446
-11.35386
-18.4705
-15.63982
-43.7767
-16.3048
~87 . 2455

------------

aaaaaa

AUTOCORRELATION:

B.1573
11.5466

4. 1695
~0.9105
-5. 5055
~2.6479
-4, 8155
—-3.9844
-6.0008
-3.5341
-1.7810
~1.2303
-1.39327
—-1.62053
~3. 8756
~1.2575

-4, 6646

BASE YEAFR

19.1279
10.6723
£.6919
l. 3226
9. 7800
£.5913
-11.0474
-1.87352

VakR TANCE
FSE

MODIFIED DW
MODIFIED RHO

2. 3083
1.2738
0.7438
0. 1543
1.1563
0.7317

-1.2653

-Q.2117

297.0853
0. 3734
1.65933
Q.1704

ASY ZI-RATIO

DFR3. PR

o

PR
L



DFE3. PR

FARLLE 9 s

FUNWAGE  ACCOUNT

WEIGHTED LEAST-LHOUARES
STEF THREE OF

ESTIMATES OF
LS ESTIMATION

FIXED-EFFECTS MODEL s

COEFFICIENT ESTIMATE  ASY Z-FATIO

T
TMI

FS
F8
Fli1o
Fig
Fz0
Fal
T2E

23

Fa7
F30
Fa1
F.a4
F39
F3&
37

T7J
T80
T81
TBZ
T83
T84
T83
T8E
T87

EFROR

0.6042
0. 6882

- 0. 2066
O, 3649
—-m. 2208
-0, 3539
-1.5941
-2 . 83594
- 2. 7567
-1.5999
-0.81.38
0, 0953
-1.13050
-0, 32872
-0, 5845
0.8622
-1.7783

BASE
0.32155
~Q. 1203
-0, 2090
—0,. 7696
-0, 154
0,473
~1l.61w1

—1.2543

VAR TANCE

eg=1n]

MODIF IED DW

MODIFIFD RHD
BREUSCH-FAGAN

RESET

D. 0831

15. 7234

-0.3187
0.7154
-2.6271
-0.3573%2
-1.6056
- 5926
~2.7835
—=2. 1539
-1.4118
-0.178%5
~-1.7761
-0Q. 53664
-1.0228
1.2831
-1.8194

YEAR

0. 7780
~0..2784
~0). 4482
~1.756%9
~0. 9457
~1.0380
~3. 5448
~2, 7003

0. 6806
0.9771
1.5855
0.2072
59.7092
17.4426

CHI-SGCZY )
)

Fe3 107



COEFF I

TE
TMI

g

8
i0
i8
20
=1
=2
23
W7
30
a1
34

839

2
=}

~y
a7

1378
1979
1380
13981
1382
1983
1984
1985
1986

FUNKAGE

IENT

I8 THIZ

TARLE 10

GENERALIZED LEABT-SQUARES ESTIMATES

ESTIMATE

0. 6042
0.6882

=0, 2066
0. 3643
-l 2298
-0, 3533
-1.5941
-2. 8534
-2. 75067
-1 .59
-0.8138
—0. 0953
~1.13%0
-0, 3280
=0, 5345
0.8622
-1.7783

BASE. YEAFR

0.315%5
-0, 1203
=0 20090
~0. 7630
-0, 4154
-0.4733
-1.61391

-1, 2543

ERFOR VARTANLCE.

MODI
MAODTF

RSE
FIED DW
IED mHO

R N
~

ACCOUNT

OF FTXED-EFFECTS

« D851
. 725

(R

1

0.3187
0.7154
—2a €;27’ 1
—-0. 5732
1.6036
2. 9926
2.7895
-2, 1839
-1.4118
~-0.178%5
~1.7761
-0, 5664
-1.0228
1.:2891
-1.8194

0. 7280
~0 . 2784
-0, 3402
-1. 75969
-0, D457
--1, 0380
-3 340

2. 7003

0. LBOE
0.39771
L. 0855
0.2072

ASY Z-RATIO

R

R
s E
RIS

R

MODEL.

B P
P

DIFR4 . FRG

-----------



DATE:

&6/06/30

Fall ROAD

FUNWAGE  ACIZOUNT

5

8
10
18
20
21

. e
=3

27
30
31
3=

s
fha Yo )

37

MEAN OF RATIOS:

FATIO AT OVERALL

MEAN:

TARLE 11

FATIO

0.63
0,67
0.67
0.61
0.66
0.74
0.68
0.59
0.70
Q.69
0.35
0. 68
0.351
0.70
0.71

0.6528

n.6711

5E

0.032%¢
0. 0493
0. 0435
0. 0531
0. 0497
0.043%
0. 048
0.0543
0. 0474
0. 0480
0. 0555
0. 0489
0. 0353
0. 0468
0. 0467

SE:s

]
M

CON

0. 0494

DFR4. PRE

R
A S A

-----------------

FEAIL INCLUDED



