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industry’s Opening Statement, including the Venfied Statement of Craig F Rockey, AAR’s Vice
President — Policy and Economics, contaimng the calculation of the industry’s cost of capital for
2006 using the Capital Asset Pricing Modcl (*CAPM™) adopted by the Board in 1ts January 17,
2008 Decision in Ex Parte No 664, Methodology To Be Employed In Determining the Railroad
Industry’s Cost of Capital As AAR’s Statcment demonstrates, the cost of equity capital for the
industry 1n 2006 as calculated using the CAPM methodology was 11 16%, the cost of debt (as
indicated 1n Table 10 of Mr. Rockey’s June 25, 2007 Venficd Statement 1n this procceding) was
5 97%, and the weighted average cost of capital for 2006 was 10%

Mr Rockey’s attached Venfied Statement explains how AAR calculated the cost of
cquity using the CAPM mcthodology, and his supporting workpapers contain additional detail
with respect to the sources of data used and the formulae and calculations employed to gencrate
the cost of cquity and cost of capatal values The values determined for the elements of the
CAPM mcthodology were 5 00 for the Risk-Free Rate (“RF™), 7 13% for thc Market Risk
Premium (“MRP"), and () 864 for thc future market nsk of the railroad stocks (“beta™)

Applying those values to the formula specified 1n the Board’s January 17, 2008 Decision in Ex



Parte No 664, and using market value weights of 23 1% for debt and 76 9% for equity, the

weighted cost of capital for the railroad industry for 2006 was determined to be 10%
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Verified Statement
of
Cralg F. Rockey

l. Introduction

My name 1s Craig F Rockey 1am Vice President — Policy and Economics of the
Association of Amenican Railroads (AAR), with offices at 50 F Strect, N W, Washington, DC
20001 The AAR 1s the trade association of the Nation’s railroads, as well as the railroads of
Canada and Mexico The AAR's United States raillroad members, which include all of the Class I
railroads, account for 95 percent of our Nation’s total railroad freight operating revenuc

When appropnatc, the AAR represcnts the railroad industry before government bodaes,
including economic regulatory proceedings before the Surface Transportation Board (“STB” or
“Board™) In particular, the AAR has participated 1n all of the STB proceedings addressing
revenue adequacy standards and the annual cost of cap1,tal dctcrminations

Aside from other responsibilities, I have conducted or dirccted a wide range of analyses
and projects addressing regulatory, legistative and internal issues relevant to the ratlroad mdustry
Furthcrmore, I have testified before federal, state, and local regulatory agencics, and have been an
expert witness for the railroad industry on economuc, statistical, and financial matters over the
past 30 years A summary of my qualifications and cxperience appears at the end of this
statement

In this submission, I am responding to the Board’s decision of January 17, 2008 that
instructed partics to calculate an estimate of the railroad industry’s 2006 cost of equity using the
Capital Assct Pricing Model (CAPM) — Ex Parte No. 558 (Sub-No 10), Railroad Cost of

Capital — 2006 ("Ex Partc 558 Dccision") In this statement, I calculate the cost of cquity using



the newly prescribed method To be consistent with the data used in the new cost of cquity
calculation, I have recalculated the market value of equity and the resulting capital structurc
weights I also calculate an overall weighted current cost of capital for the rallroad industry usimg
the cost of cquity calculated using the CAPM, the current cost of debt as filed in my June 25,
2007 venfied statement in Ex Partc 558 (Sub No 10), and the recalculated capital structure
weights This statcment presents recalculated market value of equity, capital structure weights,
and details for calculating the cost of equity using the Capital Asset Pricing Model  the nisk free
rate, the market nisk premium, and calculating the beta  For details in support of the market value
for debt, the cost of preferred cquity capital, and cost of debt, refer to my June 25, 2007 venfied
statement

I conclude that the 2006 cost of capital for the railroad industry was 10 0 percent This
estimate 1s based on a cost of common equity capital of 11 16 percent, a current cost of debt of
5 97 percent, and market value weights for common cquuty and debt of 76 9 percent and
23 1 percent, respectively There were no preferred stock issues outstanding 1n 2006 Thercfore,
the cost of preferred cquity capital has not been calculated, and the market value weight for

preferred equity capital was assigned zero percent

Il. Determining the Cost of Capital

A Defining the Cost of Capital

The cost of capital 15 the minimum rate of return on investment which the providers of
capital rcquire as a condition for underiaking an investment In essence, 1t 1s the threshold ratc of
rcturn on investment which makes capital investment attractive The cost of capital necessanly

incorporates investor cxpectations for a company’s performance. If expected performance is low,



however, cost of capital becomes an opportunity cost in that 1t recogmzes what mvestors sacnfice
by not investing their funds clsewhere Investment funds generally flow to projects and
companies where the expected returns are thought to at least equal the expected returns available
from other ivestment opportunitics, giving consideration to the relative (or commensurate) nsk
of investment

As an example of the cost of capital, assume that an investment 1n a company 15 valued at
$1,000 and that the current ratc of return on that investment generated by that company 1s $100,
cquating to 10 0 percent  The mvestors 1n that company would generally not clect to keep their
money 1n this company 1f, assuming equal nisk, other invesiment opportunities offer expectations
of greater returns It may be that the cost of capital to this company 1s 15.0 percent, because that
18 the rate of return on investment required to attract investors and to keep mvestors from
ultimatcly transfernng their funds to altcrnative investments  In this casc, the 15 0 percent return
on mnvestment to be found elsewhere 1s the opportunity cost, and thus, the cost of capital to the
firm Simply stated, that company’s investors *‘demand” at least the 15 0 percent opportunity rate
of return on investment or they will move their funds to alternative choices that provide such
expectations In general, higher interest rates will cause a company’s cost of capital to be higher

since compceting mvestment opportunitics will carn gher returns

B. The Composite Rallroad Approach

The STB has adopted a compostite railroad approach to computing an idustry-wide cost
of capital This approach relies upon data from a samplc of railroads mecting cnteria established
by the Board 1n Ex Partc No 458, Railroad Cost of Capital — 1984, 1 1 C C 2d 989, 1003-1004
(1985) The composite approach 1s both statistically and economically sound for several reasons

First, the current cost of investment-grade debt does not vary sigmficantly among major railroads,



because major railroads face similar market pressures from such forces as the economic chimate,
foreign trade policy, regulation and competition Second, while there may be estimation crrors
associated with the direct measurement of the cost of equity for individual railroads, an industry-
wide calculation tends to average out such crrors  Third, financial theory indicates that, when
computing the cost of capital based on current debt costs, increases (or decreascs) 1n the
debt/ecquity ratio causc corresponding increases (or decreases) 1n the cost of cquity that result in a
constant current cost of capital (This rclationship stems from the fact that as the percentage of
dcbt in the capital structure increascs, the cost of equity increases as a result of the increased risk )
Use of an industry-wide dcbt/cquity ratio and industry-wide costs of debt and cquity are,

therefore, appropnatc !

C. Selectlon of Railroads for Analysis
To quahfy under the critena established by the Board, individual firms satisfy several
conditions to be included i the composite railroad sample, (Ex Parte 558 Sub-No. 10 Decision )
For 2006, there are four railroad corporations in the sample under the Board's critcria
Burlington Northern Santa Fe Corporation, CSX Corporation, Norfolk Southern Corporation, and
Union Pacific Corporation (see Tablc 1) The 2006 samplc 1s composed of the samc railroad

entities that were included n the 2005 sample

! Sce, eg, F Modighani and M Muller, "The Cost of Capital, Corporation Finance and the Theory of
Investment," American Economic Review, Junc 1958, p 7, M Muller, "Debt and Taxes," Journal of
Finance, May 1977



Table No. 1
Evaluation of Class | Raliroads
Under Surface Transportation Board Selection Criteria

2006
Rall Assets
Dividends Account For Adequate

Class| Stock Listed Throughout At Least50% Debt
Rallroad Parent _ Symbol NYSE/ASE 2006 of Parent Rating
BNSF Burlington Northem Santa Fe Corp  BNI Yes Yes Yes Yes
CSX CSX Corporation CSsX Yes Yes Yes Yes
CNGT* Canadian National Rallway Co CNI Yes — Non-US company —
KCS Kansas City Southem KsuU Yes No Yes No
NS Norfolk Southem Corporation NSC Yes Yes Yes Yes
Soo* Canadian Pacific Rallway Limited cpP Yes — Non-US company —
UP Union Pacific Corporation UNP Yes Yes Yes Yes

* CNGT 1s Grand Trunk Corporation, and consists of most of the U S railroad operations of Canacian National
Railway (CN} SOO 1s Soo Line Railroad, the westem U S operations of Canadian Pacific Raillway (CP)
Following STB precedent, CN and Canadian Pacific were not included in the sample because both CN and
CP are Canadian corporations — and the cost of capital proceeding 18 concemed with determining costs for
U S rallroads under STB junsdiction

As m past years, this year’s sample includes a substantial percentage of both the revenues
and asscts of the entire rail industry As shown 1n Table 2, the four-firm composite accounts for
92 7 percent of the revenues and 89 8 percent of the assets of all Class I railroads 1n 2006

Accordingly, the sample 1s representative of the industry

Table No 2
Relative Size of the Railroad Composite Sample
Year 2006
from Annual Report Form R-1

Revenue Assets Pct of Total Class | RR

Railroad (5000) (5000) “Revenue _ Assets
BNSF $14,810,893 $34,527,358 284 % 26 4 %

CsSX 8,601,641 22,700,582 165 174

NS 9,407,242 24,819,053 180 190

uP 15,546,373 35,330,381 298 270

Total $48,366,149  $117,377,374 927 898
Total Class | $52,151,688  $130,760,712 1000 % 1000 %

NOTE Revenuc and assct figures are from the Annual Report Form R-1, submitted by Class I
railroads to the STB at the end of March 2007 for the ycar 2006



D. Types of Railroad Capital

A firm's overall cost of capital 1s the opportumty cost of the funds available to the firm
and to 1ts investors As an alternative to investing i a new project of average nisk, a firm could
repurchasc a fraction of its outstanding sccurties at prevailing market prices Becausc the
expected rate of rcturn on the total market valuc of a firm's outstanding sccuntics reflects the
opportunity cost of funds used in repurchasing such securities, the expected rate of return on the
total market value of the firm’s outstanding securities 1s cqual to 1ts overall cost of capital The
total capital of a firm gencrally includes common and preferred stock (equity), as well as debt
Each of these three sources of capital have different expected rates of return, and the overall cost
of capital 1s a market value of the weighted average of the costs of common equity, preferred

equily, and debt

lil. Common Equity Capital In 2006

A The Market Value of Common Equity Capital

The market valuc for common equity capital was onginally detcrmimed 1 my Junc 25,
2007 testimony using thc numbcr of shares outstanding provided by railroads, plus stock prices 1
believe that the data collccted for the calculation of the Capital Asset Pricing Model’s beta (see
below) has cnabled a more accurate market value calculation. Details of the calculation are
presented in Appendix A Weekly market values were calculated for each railroad using shares
outstanding data from railroad 10-Q and 10-K reports? multiplied by stock prices at the close of

cach week 1n 2006 (More detatls on these data sources are provided 1n the beta discussion ) The

2 The 10-Q and 10-K reports are filed with Sccunitics and Exchange Commussion (SEC), and are available from



52-weck average market capitalization of the composite ratlroad (the four railroads that compnise

the composite sample), listed on page 5 of Appendix A, 15 $85,438 6 miilion

B. The Capital Asset Pricing Model (CAPM)

The cost of equity 1s a measure of investor expectations, mcluding the opportunity cost of
investing 1n a share of a firm’s stock; 1 ¢, the expected rate of return that investors require on the
market value (purchase price) of the stock 1n light of alternative investment opportunitics of
comparablc nsk Bccausc investor cxpectations arc not directly obscrvable, analysts have
developed methods of inferning the cost of equity from available financial data  There arc scveral
mecthods available to cstimate the cost of equity The Capital Asset Pricing Model (CAPM) 1s
used 1n this statement to compute an estimate for the cost of equity — as outhined 1n STB Ex
Partc No 664° and STB Ex Parte No 558 (SubNo 10) The theory underlying the CAPM 1s that
an mvestor sceks a risk-free return plus a prermium that 1s dependent upon sk  In formulaic
terms, the cost of equity as estimated by the CAPM may be cxpressed as

K = RF + beta (MRP)

Where K = the firm’s cost of equuty,

RF = the nisk-free rate,
MRP = thc market's nsk premium, and
beta = the stock’s adjustment {o the MRP for non-diversifiable nsk

Therefore, each firm’s cost of cquity depends on the non-diversifiable nisk of 1ts common

stock, represented in the model as beta The nsk-free rate (RF) 1s typically represented by the rate

ofaUS Govermment (Treasury) instrument The market rnisk premium (MRP) is the expected

rallroad web sites or the SEC's web site
3 STB Ex Parte No 664, Methodology to Be Employed 1a Determuning the Railroad Industry’s Cost of Capital,
decided January 17, 2008



future difference between returns for the overall stock market and nisk-free returns  That future
difference 1s typically estimatcd using historical differences Beta 1s the future market risk of the
stock, which depends on 1ts volatihity and 1ts correlation with the overall stock market The beta
for the overall stock market ts 1 0 Firms with mgher risk will have a beta above 1 0, while firms
with lower risk will have a beta below 1 0 As with the market nsk premium, betas are also

typically estimated using historical relationships

1. Risk-Free Rate (RF)
In 11s decisions 1n Ex Parte No 664 and 588 (Sub No 10), both served on January 17,

2008, the Board specified a nsk-free rate based on an average yicld to matunty for a 20-year U S
Treasury Bond 1have, accordingly, retnicved the average yield to matunty for a 20-year U S
Treasury Bond from the Federal Reserve web site.*  Table 3 (below) hists a fourteen-year history

of this bond

* Federal Reserve’s web site 1s hitp //'www federalreserve govireleascs/H|5/data him  Select Treasury Constant

Matursties, Nominal, 20-year, Annual



Table No 3
20-Year U S. Treasury Bonds 1993-2006

Average

Annual
Year Rate
1993 629 %
1994 749
1905 6 95
1996 6 a3
1997 6 69
1998 572
1999 620
2000 623
2001 563
2002 543
2003 4 96
2004 504
2005 464
2006 500

Source Federal Reserve

As can be scen 1n Table 3, the 5 00 percent average 2006 ratc for a 20-Year U S Treasury
Bond 1s higher than the previous (2005) ycar, but lower than 1t has been during most of the prior
13 years Furthermore, bascd on the obscrvation of mtcrest rates histed 1n the Economic Report of
the President,” many long-term nterest ratcs arc near their lowest level since the mid-1960s

Using the average yield to matunity m 2006 for a 20-ycar U S Treasury Bond, as directed

mn STB Ex Partc No 558 (Sub No 10), the CAPM’s nisk-free ratc 1s 5 00 percent

% Economic Report of the President 2007, TasiL B-13 —Bond yields and interest rutes, 1929-2006



2. Market Risk Premium (MRP)
In the STB Ex Parte No 558 (Sub No 10) decision served January 17, 2008, the STB

required that the market risk premium (a k a. cquity risk premium) calculation begins with year
1926, which 1s a standard approach The Standard & Poor’s 500 Index 1s to be used as the
represcntative of the markel — also a slandard approach The STB'’s decision also stated that the
“‘data are also available from a vanety of commercial vendors, including lbbotson

Since the Ibbotson Equity Rusk Premium 1s well regarded and widely accepted, 1 have
uscd the 2006 market risk prermium from the Stocks, Bonds, Bills, and Inflation (ak a SBBI)
2007 Yearbook Valuation Edition published by Morningstar 6 Page 72 lists the Long-lornzon
Equity Risk Premium that 1s based on the Standard & Poor's 500 as 7 13 percent, which I will use

as the rate for the CAPM’s market nsk premium

3. Beta
The STB Ex Parte No 558 (Sub No 10) dccision scrved January 17, 2008, requircs

parties to calculate thc CAPM’s beta using a portfolio of weekly, merger-adjusted stock returns

for the prior five years in the following cquation

R — SRRF = alpha + beta (RM — SRRF) +¢

Where

R = merger-adjusted stock returns for the portfolio of railroads,’
SSRF = short-run nisk-free rate represented by 3-mo U S Treasury Bills,
alpha = constant term,

beta = futurc market nisk of the stock,

RM = return for the market, represented by the S&P 500, and

E = random crror tcrm

Using these instructions, the value for beta can be solved for using a linear regression

The railroad return less the short-term nigk free rate 1s the dependent vaniable, while the market

* Ibbotson Associates 15 now a wholly-owned subsidiary of Momingstar, Inc
7 Must meet the screcning criteria sct forth 1n Rarlroad Cost of Capital — 1984

10



return less the risk free rate 1s the independent vanable The regression’s random error term 1s
unknown, the intercept 1s the alpha, and the cocfficicnt for the explanatory vanable 1s the beta
The regression data sct used 1n the AAR calculation was created using publicly available
data from web sites on the internet (for further information, sec my work papers). The raw data
consisted of weekly observations from the last week of 2001 through the last week of 2006 The
last week of 2001, labeled as “week number 0™ 1n our data set, enables a return to be calculated
for the first week of 2002  The data sct label vanables identify the first day of trading duning the
weck (typically Monday), but the close prices were for the last day of trading duning the week
Three categorics of data arc necessary for the regression Furst, weekly stock prices for
BNI, CSX, NSC, and UNP® were downloaded Adjusted close pnices were used, which means the
pricc was alrcady adjusted for dividends and splits. In addition, Standard & Poor’s provided their
S&P 500 (Total Rcturn - 1988) Index Second, stock sharcs outstanding, and an effective date,
were gathered from cach railroad’s 10-Q and 10-K reports from third quarter 2001 through third
quarter 2006 Thc shares outstanding data were adjusted for stock splits 1f necessary For cach
railroad, a sharc outstanding value was assigned to cach week based upon the latcst available 10-
Q or 10-K submussions by that railroad to the Securities and Exchange Commussion ® The final
piece of raw data was the rate for 3-Month U S Treasury Bills Thesc secunitics are also known
as 13-Week Treasury Bills or 90-Day Treasury Bills The Treasury Bill rates werc acquired from

the Federal Reserve web site

* The Burlington Northern Santa Fe Corporation has a stock symbol of BNI, CSX Corporation 1s CSX, Norfolk
Southern Corporation 1s NSC, and Union Pacific Corporation 1s UNP

® For cxample, BNSF reported 386,674,903 shares outstanding as of October 19, 2001 i 1ts 2001 10-Q report,
and 384,250,986 sharcs outstanding as of January 31, 2002 1n 1ts 2001 10-K report  Therefore, wecks 0 through
5, which began subsequent October 19, 2001 and before January 31, 2002, were assigned 386,674,903 shares
outstanding Becausc week 6 began February 4 , (subsequent to the January 31, 2002 date) it was assigned
386,674,903 shares outstanding

11



SAS'® statistical software was used to run the regression analysis to calculate beta A
railroad portfolio was formed from the adjusted stock price and shares outstanding data. A total
value for each weck was compared to the previous week to calculate a weekly return for the
railroad stock portfolio and the Standard & Poor’s 500 (the proxy for the market as a whole)
Each week’s Three-month Treasury Bill ratc, which 1s the measure employed for the short-run
nisk-frce rate 1n the beta calculations, was restated from an annual to a weekly rate to make 1t
comparablc to the weekly rcturns  The weekly Treasury Bill rates were then deducted from the
railroad portfolio returns and market returns as specified in the two January 17 STB decisions '
The regression data sct had 261 obscrvations, including a first week that began December 31,
2001 and a final wecek that began December 26, 2006.

The SAS General Lincar Model procedure was used to calculate the regression, with
railroad rcturns Icss the short-run nisk-free rate as the dependent vanable and the market returns
less the short-run risk-free rate as the independent vanable As specificd by the STB decisions,
our regression included an intercept A summary of our findings 1s included in Appendix B The
SAS cstimatc of beta 1s 0 864

We have cvaluated the integnity of our calculations through the use of data from other
public and private sources, and although the resulting 2006 beta 15 lower than betas prior to 2000
and lower than the current beta valuc, we found an extremely narrow and consistent range of
outcomes from these various sources Bascd on our calculation using the STB’s method

described 1n the January 17, 2008 decisions, we used a beta of 0 864 for our CAPM computation.

1 SAS Institute Inc , Cary, NC
' STB Ex Parte No 664 and STB Ex Parte No 558 (Sub No 10), served January 17, 2008



C. Conclusion as to Cost of Common Equity Capltal

Using the CAPM calculation methodology specified by the STB 1n Ex Partc Nos. 664 and
558 (Sub No 10), thc avcrage 2006 cost of equity estimate for the composite railroad 1s
11 16 pereent  Our Captal Asset Pricing Model used a nisk free rate of 5 00 percent, a market
risk premium of 7 13 percent, and a beta of 0.864. Given the CAPM equation of K = RF + (beta

X MRP), then the calculation s K=500+ (0864 x 7 13)=11 16032 = 11 16 percent

IV. Debt Capiltal in 2006
Tablc 10 of my Junc 25, 2007 venficd statcment lists a market value of debt of
$25.594 5 milhon Table 12 from the samc statement lists the current cost of debt as 5 97

percent

V. Preferred Equity Capital in 2006

Like 2003, 2004, and 2005, no preferred stock 1ssues were outstanding at the end of 2006
for the railroad companies comprising the railroad composite sample Therefore, no cost for
preferred equity capital has been calculated, and the market value for preferred cquity capital 1s

ZCro.

VI. The Overall Cost of Capltal In 2006

A Determination of Market Value Weights

As mentioned carlicr in this statement and 1n my June 25, 2007 statement, the market

value of debt 1s $25,594 5 mullion As shown 1s Appendix A of this statement, the market value

13



of common cquity 1s $85,438 6 mullion  Bascd on these figures, the market valuc weights for

debt and common equity arc 23 1 percent and 76 9 percent, respectively.

B. The Overall Cost of Capital

Multiplying the cost of debt and the cost of common cquity capital by their respective
market valuc proportions, generates a 2006 average overall cost of capital of 10 0 percent, as

shown below in Table 4

Table No 4
Weighted Current Cost of Capital

Market Capital
Value Structure Current
(mil) Weight Cost
Debt $25,594 5 231% 597 %
Common Equity 85,438 6 769 11 16
Preferred Equity 00 00 n/a
Tolal $111,033 1 1000 9 96
or
Weighted Current Cost of Capital 10.0 %

VIl. Qualifications Of Crailg F. Rockey

My name 1s Craig F Rockey Tam Vice President — Policy and Economacs for the
Association of American Railroads (AAR), with offices located at 50 F Street, NW,
Washington, D C. 20001 Among other responsibilities, my duties include the collection,
analysis, and presentation of cconomic data related to railroads and their cconomic environment
Onc of my pnincipal dutics 1s conducting and supervising economic, financial, statistical and cost
studies dealing with vanous aspects of the rail industry

During my employment with the AAR, I have prescnted testimony before the Surface

Transportatton Board/Interstate Commerce Commuission, Public Scrvice Commussion of Indiana,

14



New York Department of Transportation, Ohio Public Utiliies Commussion, Pennsylvania Public
Utility Commussion, the West Virgimia Public Service Commussion, and the Illinois Department
of Revenue I routinely prepare and provide rail industry economic, financial and cost data,
oversee the crcation of databascs, publications, and reports; and evaluate regulatory, legislative,
and internal 1ssues Preceding my employment with the AAR, I was Senior Associate with the
Washington, D C -bascd cconomic consulting firm of Snavely, King and Associates, Inc  In that
capacity I was rcsponsible for various feasibility studics, special reports, and submissions to
fedcral, state, and pnivatc orgamzations

1 hold a Bachelor of Science degree in Transportation Economics from the Unmiversity of
Maryland and have undertaken related course work subsequently 1 have articles published 1n
transportation journals, have co-authored a book entitled Small Railroads, am a member of
various profcssional organizations, and have consulted for railroads in Africa, Asia, and North

Amenca

15
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I. Craig F Rockey, being duly sworn, state that I have read the

foregoing statement, that I know 11s contents, and that those contents
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Notary Public, District of Columbia
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Appendix A Page 1 of 5
Market Value for Common Equity

Stock Data for BNI from Yahoo! Finance 1-23-08

hitp /fichart finance yahoo comftable csv?s=BNI&a=00&b=18c=20018d= =2281=20088g-w&ignore= csv
Beg of Wk End of Wk Shares Capitalization

Date Open High Low Close Volume Ad] Close Outstanding {$000)
1/3/2008 704 70 87 6B 75 6006 3127300 8729 373,424,406 25,788,689
1/9/2006 693 6989 6809 68 53 2228600 6677 373,424,408 25,590,775
11712006 681 719 6787 T042 2806000 6861 373.424,408 26,298,547
1/23/2008 7097 77 38 7088 7714 3566500 7518 373,424 406 28,805,959
130/2006 7714 8046 7661 7875 3052200 7673 373.424 408 29407172
2/612008 789 79684 7671 7955 1786400 7751 372,960,559 29,669,012
2113/2006 7952 8248 7813 8035 2250500 7829 372,960,559 29,967,381
2/21/2008 80 65 8183 784 78 97 1707700 7695 372.960,559 20,452,695
242712006 794 80 93 7825 7943 1623600 7739 372,960,559 29,624,257
3/6/2006 7963 7972 7300 76 51 1682000 T4T5 372,960,558 28,535,212
31372006 76 62 8172 7582 8079 1934200 7893 372,960,559 30,131,484
320/2006 8079 8192 7805 8035 1600100 785 372,960,559 29,967,381
32712006 806 8401 804 8333 2614500 8141 372,960,559 31,078,803
432006 833 8746 8325 8345 2300600 8153 372,960,559 31,123,559
41M10/2006 834 84 36 818 83139 1397200 B147 372,960,550 31,101,181
4/17/2006 8305 87 99 82989 864 1531400 8441 384,660,574 31,506,674
4/24/2006 8628 8699 78 7953 2837700 777 364,660,574 29,001,455
5/1/2008 803 84 09 764 8319 2687200 8127 364,660,574 30,336,113
5/8/2006 8319 8488 7925 7955 1594700 7772 364,660,574 29,008,749
5/15/2008 7995 811 7232 738 3354500 721 364,8080,574 26,911,850
5/22/2006 73 79 73 T7 44 2879700 7565 364,860,574 28,239,315
5/30/2006 7698 7964 7497 7857 2213200 7676 364,860,574 28,651,381
6/5/2006 7918 7918 6949 7228 3310200 708 364,860,574 26,357,666
6/12/2006 7313 7788 7062 a5 2964600 7567 364,660,574 26,170,029
6/19/2006 779 76 39 74 95 7722 1832500 7564 364,660,574 28,159,090
6/26/2006 7747 8008 7517 7925 2309500 7763 364,660,574 26,809,350
71312008 7926 7949 74 56 767 2338800 7416 364,660,574 27,608,452
711042006 766 7701 7154 731 2497200 7161 364,660,574 26,656,688
THTI2008 7335 76 6713 6903 3228900 6762 361,961,615 24,986,210
712472006 69 25 698 644 68 88 4736100 6747 361,961,615 24,931,916
713112006 688 7211 6673 69 04 2513300 6763 361.961,615 24,989,830
B/T/2008 68 67 69 42 646 64 84 2991000 6352 361,961,615 23,469,691
8/14/2008 6557 6989 838 68 45 3456700 6705 361,961.615 24,776,273
8/2172006 6818 6821 64 45 66 06 2397800 8471 361,981,615 23,911,184
8/28/2006 66 05 67 42 64 44 67 31 2685700 6594 361,961,615 24,363,636
9/5/2006 6705 6767 6475 6593 2667400 6483 361,961,615 23,864,129
9/11/2006 6575 714 6511 69 82 3005300 65 361,861,615 25,272,160
9/18/2006 69 81 7236 6757 6872 2833100 6757 361,961,615 24,874,002
9/25/2006 6916 7375 67 24 7344 3345300 7221 361,961,615 28,582,461
10/2/2006 738 714 723 758 2730600 7453 361,961,615 27,436,690
10/9/2008 7595 78 61 74 57 7841 2197300 771 361,961,615 28,381.410
10/16/2006 783 8174 7764 796 2728400 7827 359,206,742 28,592,857
10/23/2006 7937 8135 77 54 7799 2607100 76 69 369,206,742 28,014,534
10/30/20086 7783 783 7551 76831 2186200 7503 359,206,742 27,411,066
11/6/2006 768 934 763 7710 1978200 759 350,208,742 27,727,168
1113/2006 7743 75 7413 76 46 3102900 7518 359,206,742 27,464,947
11/20/2006 763 7723 7617 76 45 1188300 7517 359,206,742 27,461,355
11/27/2008 761 76 94 737 74 92 2390500 73687 359,208,742 26,911,769
12/412006 753 788 7524 7588 2793800 7486 359,206,742 27,256,608
1211/2006 756 76 36 7399 752 2839400 7419 359,206,742 27,012,347
12/18/2008 7428 752 T189 7268 2000100 717 359,206,742 26,107,148
12/26/2006 7258 745 72 52 7381 1278300 7282 359,208,742 26,513,050

Note Capralization calulated using close of week pnce multiphed by the number of shares cutstanding
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Market Value for Common Equity

Stock Data for CSX from Yahoo! Finance 1-23-08
htip /fichart finance yahoo comAable csv?s=CSX8a=11&b=208¢=20014d=00&6=228(=2008&g-wlignore= cev

Beg of Wk End of Wk Shares Capitalization
Date Open High Low Closse* Volume Adj Close Outstanding ($000)
1/3/2006 5092 5099 4858 24 605 3261800 2404 434,478.238 10,690,337
17972006 4933 5143 49 33 2538 2755200 248 434478238 11,031,402
1/117/2006 507 525 5033 25 805 2790800 2521 434,478,238 11,211,711
1/23/2006 5218 5421 5075 26 81 4874800 2619 434,478.238 11,848,362
1/30/2006 53 42 5419 5146 25925 2647600 2532 438,862,742 11,377,517
2/6/2006 5181 5296 5148 26 37 2208200 2576 438,862,742 11,572,811
2/13/2006 5275 547 5161 27 215 3328300 28658 438,862,742 11,943,650
2/21/2006 544 555 5408 2768 2645500 271 438,862,742 12,147,721
212772006 5533 5677 5507 2818 3036700 2759 438,862,742 12,387,152
3/6/2008 5638 5638 5336 27 62 2830700 2704 438,862,742 12,121,389
313/2008 553 59 88 6502 2973 39684900 2011 438,862,742 13,047,389
3/20/2006 598 589 5766 29 505 2824200 2689 438,862,742 12,948,645
3/27/2006 5925 604 5904 299 3352300 2928 438,862,742 13,121,996
4/3/2006 61 6383 607 nr7 4265600 3104 443,172,312 14,048,562
4/10/2006 63 654 624 32525 4279200 31856 443,172,312 14,414,179
4/17/2006 B47 7135 6433 3404 6862100 3333 443,172,312 15,085,586
4242006 679 69 02 665 34 245 5427200 33563 443,172,312 15,176,436
5M/2006 6929 7465 69 37 095 4548200 3632 443,172,312 16,439,477
5/8/2006 7398 74 56 7035 35 36 4068400 3462 443,172312 15,670,573
5M5/2006 7059 7248 6604 kY] 4704800 329 443,172,312 14,800,590
5/22/2006 671 6844 6468 33 685 4126800 3303 443,172,312 14,919,396
573012006 67 6902 6605 33 3763300 3365 443,172,312 15,200,810
6/5/2006 6845 688 605 3005 5342600 3038 443,172,312 13,716,183
6/12/2008 82 12 654 601 32175 4594300 3157 443,172,312 14,259,069
6/19/2008 64 85 66 28 63 3273 3214400 3211 443172312 14,505,030
6/26/2006 6555 7069 G468 3522 4794600 3455 443172312 15,608,529
7/3/2008 706 715 €643 33 665 3721600 3303 443,530,816 14,831,465
TM0/20086 6758 6911 6275 3224 4196400 3183 443,530,816 14,299,434
7/17/2006 6844 67 34 81 30987 7351700 3038 443,530,818 13,736,148
712412008 62 6357 5907 3022 8662800 2065 443,530,816 13,403,501
7131/2006 604 642 5812 3097 5212000 3038 443,530,816 13,736,149
8/7/2008 619 62 64 5865 29 485 4057400 2891 443,530,816 13,068,635
8/14/2008 5893 6157 308 00 3738000 3033 443,530,818 13,709,538
8/29/2006 3068 3075 286 2989 3020600 2822 443,530,818 13,168,430
8/28/2006 2975 3048 2643 3039 2602800 2991 443,530,818 13,478,801
9/5/2006 3038 3088 2682 303 3472900 2983 443,530,818 13,438,084
9112006 3015 3267 238 el 48684900 3111 443,530.818 14,020,009
9/18/2006 3168 3238 3018 30 57 3643100 3009 443,530,818 13,558,737
9/25/2008 304 3325 2081 283 4815900 3232 443,530.818 14,561,117
10/2/2006 3271 M19 3251 BN 3406500 3318 435,181,851 14,669,973
10/9/2006 N7 349 3333 N7 2779300 M 23 435,181,851 15,131,266
10/16/2006 3452 3689 437 3500 4495800 3543 435,181,651 15,662,188
10/23/2006 k1R ) 383 3552 36 44 4919800 3587 435,181,651 15,858,019
10/30/2006 36 37 365 B14 573 4260300 3517 435,181,651 15,549,040
11/8/2006 3573 37 32 3573 3679 4014200 3621 435,181,651 16,010,333
111372008 3579 ar4 3642 36 38 4140700 3581 435,181,651 15,831,908
11/20/2006 363 36 83 3574 36 22 2654800 3575 435,181,651 15,762,279
11/27/2006 3597 35681 3469 36 06 5996100 3559 435,181,651 15,692,650
12/4/2006 3608 3789 38 w77 4841500 3620 435,181,651 16,001,629
1211/2006 3664 36892 3478 3542 §172900 3498 435,181,851 15.414,134
12/18/2006 3542 35 42 3355 3303 4946300 3349 435,181,651 14,765,713
12/26/2006 339 3509 3386 3443 2381600 3398 435,181,651 14,983,304
* 113 through 8/7 adjusted for spit

Note Capitalizabion calulated using close of week pnce multiphed by the number of shares outstanding
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Market Value for Common Equity

Stock Data for NSC from Yahoo! Finance 1-23-08
hiip /fichart finance yahoo comitable csv?s=NSC&a=008b=18c=20018d=008e=224&{=20088g=wlignore= cav

Beg of Wk End of Wk Shares Capltalization
Date Opan High Low Close Volume Adj Closs Outstanding ($000)
1/3/2006 45 45 4122 42 18 3860400 4081 406,420,210 17,134,678
1/9/2008 42 44 23 4175 42 48 2501400 4112 406,420,210 17,254,731
1/17/2008 4205 448 4204 44 27 2603400 4285 406,420,210 17,892,223
1/23/2006 449 489 4479 49 48 4118900 4789 406,420,210 20,109,672
1/30/2006 4943 4994 4826 4924 2710200 4782 406,420,210 20,012,131
2/6/2006 4819 5017 4777 49 2326200 4758 412,236,777 20,199,602
2/13/2006 49 29 51 48 09 49 35 2413800 4792 412,238,777 20,343,885
2/21/2008 49 98 51 49 51 4998 2071500 4851 412,236,777 20,595,349
212712006 50 44 52 37 502 5212 2310000 5061 412,238,777 21,485,781
62006 52 02 5211 48 12 50 83 2309000 4936 412,236,777 20,953,995
31312008 5122 5436 5085 5394 2288400 5238 412,238,777 22,236,052
3/20/2006 53 95 5493 52 27 533 1533100 5176 412,238,777 21,972,220
372712006 52 35 54 41 5235 5407 16358900 5251 412,238,777 22,289,643
41312006 545 566 542 544 2063200 5283 414,692,476 22,559,271
4110/2006 54 35 5513 5315 5384 2311700 5228 414,692,476 22,327,043
41712006 535 57 48 5345 5618 2131200 5455 414,692,476 23,297 423
4/24/2008 5802 871 5343 54 2760100 5244 414,692,478 22,393,304
S/17/2006 544 571 5426 562 1917300 5473 414692476 23,305,717
5/8/2006 56 2 5T 5401 54 37 1660800 5205 414,602,476 22,546,830
51512006 5394 MmN 4924 50 52 2690000 492 414,692,476 20,950,264
5/2212006 50 52 534 4995 5294 2557500 5166 414692476 21,953,820
5/30/2006 5293 5399 5156 536 1841900 522 414,692,478 22,227 517
6/5/2006 5454 5454 4617 48 54 3461800 4727 414692478 20,129,173
6/12/2006 49 37 50 95 475 50 42 2547400 491 414,692,476 20,908,795
6/19/2008 5076 5169 49 41 50 89 1789000 4956 414692476 21,103,700
68/26/2006 50 98 53 59 4939 5322 2246100 5183 414692476 22,069,934
7/3/2008 53 87 54 5101 5155 1658700 502 413,821,033 21,332,474
7/10/2008 519 5241 48 24 493 2201700 4801 413,821,033 20,401,377
TM7/2006 491 5148 4527 46 37 3262200 4516 413,821,033 19,188,881
Ti2412006 46 41 47 25 391 43768 6547600 4282 413,821,033 18.108,808
7/131/2008 4375 471 4167 4193 4355000 4101 413,821,033 17,351,516
8712006 4193 42 36 40 32 4093 3225800 4003 413,821,033 16,937,695
8/14/2006 414 45 41 41 25 44 29 2841600 4332 413,821,033 18,328.134
8/21/2006 44 28 44 29 4115 424 2369800 4147 413.821,033 17,548,012
8/28/2008 423 42 97 4149 42 61 1876000 4167 413,821,033 17,632,914
9/5/2006 425 42 51 41 4131 3788900 404 413,821,033 17,094,947
9/11/2006 4125 449 4065 4305 2473900 4211 413,821,033 17,814,895
9/18/2006 432 45 27 4125 aM7r 3725400 4085 413,821,033 17,285,305
97252006 421 4418 41 35 44 05 3562900 4308 413,821,033 18,228,817
10/2/2008 43 89 4704 428 a57 4287600 447 396,891,872 18,137,858
10/9/2006 4584 4715 4516 46 82 2706200 4579 396,891.872 18,582,477
10/16/2006 48 61 49 65 48 47 482 3621400 47 14 396,891,872 19,130,188
10/23/2006 4779 5507 47 61 5333 4358500 5216 396,891,872 21,166,244
10/30/2008 53 53 57 5144 5183 4703200 5087 366,891,872 20,570,906
11/6/2008 52 29 53 86 5113 5261 3198700 5163 366,891,872 20,880,481
11/13/2006 5284 5278 4859 5100 4510700 5014 356,801,872 20,277,206
11/20/2006 5069 5108 49 57 4977 1687100 4884 396,801,872 19,753,308
11/27/2008 49 88 50 1 47 58 4894 4012100 4803 396.891,672 19,423,838
12/4/2006 49 28 5158 491 50 65 28684100 4971 396,801,872 20,102,673
12/11/2008 5072 5198 4964 5113 3163200 5018 306,891,872 20,293.081
12/18/2006 A 5135 48 62 4893 2220800 48 02 396,891,872 18,419,819
12/26/2008 4878 5078 4875 50 29 1704800 4938 398,891,872 19,859,692

Note Capitahizabon calulated using close of wegk pnce multiphed by the number of shares outstanding
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Market Value for Common Equity

Stock Data for UNP from Yahoo! Finance 1-23-08
htip /fichart finance yahoo com/table csv?s=UNP&a=00&b=18c=20018&d=-0080=228&{=20084g=wlignore= csv

Beg of Wk End of Wk Shares Capitalization
Date Open High Low Close Volume  AdjClose Outstanding ($000}
113/2006 805 805 7762 7858 1633700 765 264,040,105 20,818,993
1/9/2006 7893 7988 7864 7873 834500 7665 264,940,105 20,958,734
117/2006 78 05 8512 78 83 82 2448100 816 264,940,105 22,207,280
1/23/2006 83 a3 88 22 8383 87 16 2402300 8485 264,940.105 23,092,180
1/30/2006 86 97 88 64 8524 8567 1676700 834 264,940,105 22,607,419
2/6/2006 855 867 84 32 86 31 1079000 84 267,584,487 23,085,217
21372006 86 31 899 8505 8874 1279800 8639 267,584,487 23,745,447
2/21/2006 8874 9014 &778 88 46 734700 8612 267,584,487 23,670,524
2/2112006 88 84 90 34 88 38 8082 961000 B7 44 267,584,487 24,034,430
3/6/2008 894  BO9SS 835 8576 1377300 8377 267,584,487 22,048,048
31372006 8595 9199 84 83 8107 1905200 8896 267,584,487 24,368,919
3/20/2008 909 9287 9014 8218 1281800 8004 267,584,487 24,665,938
3/2712006 0218 8373 918 83 35 1575500 9118 267,584,487 24,978,012
4/3/2008 9395 9664 9353 9363 1304400 8146 267,584,487 25,053,938
4/10/2006 9364 03 82 9141 83 52 923500 8135 267,584,487 25,024,501
4/17/2006 93 34 97 15 921 9585 1374700 9372 267584487 25,674,732
4/24/2006 9557 97 4% 9105 2121 1972600 8909 267,584,487 24,406,381
5/1/2006 9145 9443 9139 9325 1815100 2109 288.954,617 25,080,018
5/8/2006 9325 97 28 9305 94 37 1868300 9218 268,954,617 25,381,247
5M5/2006 94 97 B9 85 917 2188200 8957 288,954,847 24.663,138
5/22/2006 90 86 8415 8015 92 66 1357900 808 268,954,617 24,921,335
§/30/2006 92 12 952 90 48 94 05 1549300 9217 268,954,617 25,295,182
6/5/2006 938 9381 8383 86 46 2147600 8473 268,954,617 23,253,816
6/12/2006 8661 9029 8471 8976 1895200 8796 268,954,617 24,141,366
6/19/2006 90 82 87 25 88 1445200 8702 268,954,617 23,883,170
6/26/2006 89 a3 01 87 48 9296 1712000 911 288,954,617 25,002,021
71372006 92 98 92 98 89 49 90 12 1185500 8831 268,954,617 24,238,180
7/110/2006 a0 73 8079 8515 86 16 1526200 8443 268,954.617 23,173,130
71772006 8565 89 89 818 8304 2484900 8138 268,954,617 22,333,991
712412006 83 56 8550 8194 85 22 2417100 8351 288,954,617 22,920,312
73172006 84 48 87 60 8267 8385 1767500 8217 269,349,582 22,584,962
8712006 8332 84 31 78865 7921 2012300 77 289,349,582 21,335,180
8/14/2006 80 8521 7929 8374 1321700 8206 260,340,582 22,556,334
8/21/2006 835 83 51 8003 8094 1287400 7932 269,349,582 21,801,155
8/28/2006 811 8142 7955 8054 1474200 7922 269,349,582 21,693,415
9/5/2008 8015 8124 7935 801 1280700 7879 289,349,582 21,574,902
9/11/2006 7927 8578 1027 838 1841700 8243 269,349,582 22,571,485
9/18/2008 84 37 86 38 8258 8342 1591800 8205 269,349,582 22 469,142
8/25/2006 B408 8347 8271 88 2025800 8656 269,349,582 23,702,763
10/2/2008 8825 9004 8827 a8 86 1626700 8741 269,349,582 23,934,404
10/9/2008 88 68 915 13 9108 1138300 8959 269,349,582 24,532,360
10/16/2006 90 63 8379 89 32 80 83 1557500 8934 260,348,582 24,465,023
10/23/2006 90 83 92 87 90 90 B8 1548100 8937 269,349,582 24,473,103
10/30/2006 911 9183 8941 90 19 1862200 8871 269,349,582 24,292,638
11/6/2006 a0 55 9229 90 27 9114 1420700 8965 269,719,931 24,582,275
11/13/2006 9114 9295 89865 935 2014200 8985 269,710,931 24,638,916
11/20/2006 916 9279 9105 9145 1008000 8995 269,719,931 24,665,888
11/27/2008 913 9202 8901 90 48 1718800 8929 269.719,931 24 404,259
12/4/2006 911 96 16 9105 928 1980800 9158 269,719,931 25,030,010
12/11/2008 9276 94 99 22 8393 1722600 827 269,719,931 25,334,793
12/18/20086 941 94 12 9008 90 61 1169700 8942 269,719,931 24,439,323
12/26/2006 80 45 82 37 9045 92 02 845600 8081 269,719,831 24,819,628

Note Capitahization calulated using close of week pnce multiphed by the number of shares outstanding



Appendix A Page 5 of 5
Market Value for Common Equity

Total Market Value for BNI, CS8X, NSC, and UNP combined
Based on close pnce on last trading day of week and shares oulstanding from 10-K and 10-Q

Beg of Wk Capitalization
Date {$000)
1/3/2006 $74,432.6896
1/9/2008 74,745,642
1/17/2008 77,707,760
1/23/2006 83,656,172
1/30/2006 83,494,236
2/6/2006 84,538,642
2/13/2006 86,000,363
2/21/2006 85,866,289
2/27/2006 87,511,629
3/6/2006 84,558,642
3/13/2008 89,783,844
3/20/2006 89,554,184
3/27/2006 91,468,454
4/3/2006 92,785,327
4/10/2006 92,866,905
4/17/2006 95.564,414
4/24/2006 90,977,666
5/1/2006 95,161,325
5/8/2006 92,607,399
511512006 87,415,942
5/22/2006 90,033,865
5/30/2006 91,374,880
6/5/2006 83,456,838
6/12/2006 87,479,260
6/19/2006 87,650,989
6/26/2006 91,579,634
7/3/2006 88,110.581
7110/2008 84,530,628
THT7/2008 80,245,232
72412006 78,364,538
7/31/2008 768,862,458
8/7/2008 74,811,102
8/14/2006 79,369,278
8/21/2006 76,426,781
8/28/2006 77,168,867
9/5/2006 756,972,961
971172006 79,678,659
9/18/2006 78,187,186
9/26/2006 83,075,157
10/2/2008 84,179.026
10/8/2008 86,627,514
10/16/2008 87,850,255
10/23/2006 89,511,800
10/30/2008 87,823,651
11/6/2006 88,200,257
11/13/2006 88,212,977
11/20/2006 87,642,831
11/27/2006 86,432,567
12/412006 88,390,820
12/11/2006 88,054,356
12/18/2006 84,732,102
12/26/2006 86,275,674

Average $85,433,648



Appendix B Page 1 of 3

(Repud) 62-Z1-900Z JO SB 21E %2aM JBY) JOJ PASN BIEp aY) PUB §Z-ZL-900Z S! LOZ N9SAA 10 3jep

ayl (Aepul) p-1-Z0OOZ SI YDIUM Maam 3l JO 9500 BY) Joj BIEP SUIBUOD (23M 3Y) JO LeIS aul S1 1Byl L€-Z1-100Z

Pojaqe] Sl Yoiym ' Y33AA SUCIBAIASqO gz Sey uoissalbal aY) alojosayl Y o) pajenafes uimal Buipuodsaos e

BABL 10U PIP OSje ¥ pue *LOOZ Jo Wed sem Ji aouis 1as ejep uoissaibal ay) Woly Polojap Sem § Y9OM  ZOOZ JO Yoom
1511} 3y} Joj WIN1BJ B 1BINDJE 0} Pash Si 1BY) 0 Y33AA,, B SIPNIOUL YoM "SUOIBAIRSHO ZOZ SBY 195 BJEp MBI 8l 210N

l9e pasn SUOTiEAJBSqQ JO JaquNN
192 PEGY SUOT]1RAJASD JO Jaquny

aJnpaJoud W19 9yl

8002 ‘I AJenuqad ‘Aeptid G160
LS TITE-1 UIUOH-€ ST 31BH 83Jd4 NSTY WS ‘udnlay TeIOL 005 dS BUTSN BIag JESA-G



Appendix B Page 2 of 3

8002 ‘I Asenagaj “Aeptaq SI 60
TTT8-1 YIUOR-£ ST 31BH 88Jd4 YSTH HS

89

aleJ 3a4-yS1 UNI-HOLS 8yl SS8| 00 SJ004 ' PUBPURIS 3Au) JO} UInjal [B10) Ay} SI JuSdSH "alqeueA Juapuadapu) ayy
8leJ aaJ)-ysU UnI-Uoys ay} ss3| Speodjied Jo olojuod ay) Joj WNIAI 10} 8yl S1 'JH 101N "IqeueA juapuadag syl 210N

1000 >

d < Jdd

1000" >

4d < Jd

1000° >

d < Jdd

(WA -r.] 8 6950800°0 695080.0°0 8
8nTuA 4 aJenbs ueay 8S III adAlL 4d

IL"S¢cl 699080200 695080.0°0 3
8nTeA 4 aJenbs ueen 88 I adAL 40

¥RLECO O €E.L£20°0 9EO¥F "SSPl

UeaN JHIOIH 3SR 100H JBA }1809
285069912°0 09¢
92€95000°0 88y88S¥L"0 65¢

LL"SC) 69508020°0 695080100 !
antea 4 aJenbg usep seJaenbg 40q

JO ung

84NPaJ0.Id WTD oYL

4H4S4SH

823Jnog

JUSdSH

824n08

6S.92€°0

eJenbg-y

Te10L P331DaLJo)
JOJJ3
Tpon

asunog

d4101Y :e71qeT.BA Juapuadaq

‘usniey TelO0L 005 JS ButsSn elag Jeapa-s



Appendix B Page 3 of 3

1S LZ0SEO8 O SI UIUM “‘(§Sl1 Jo adf} e ainseaw o)
pasn aq ued sAes K10ay) WgvD eyl) aur uoissaifal eyl Jo ados ayj 20} BUIYSI SYS AU SI BIDY pue
'ajes aaly=ysi) UNI-HOYS 3y} $58) 005 d2S OU) 10] LLIN}D) |BJO) AU} SI UINUM "JHSASH S .JH - Nd.

651259200 S yaiym idasiau s uoissaifial o) 10) sjewNsSs SYS 8yl S eydje

'g)R1 33U)-YSI UNJ-HOYS Y} $$8] oljosuod peoljies au) JoJ WNjal 210} Ayl St UIYM JH101Y S1 .Y - H.
(4 - WH) B19q + eydie = Ju - ¥ a1ayM BINWLIO uonenaled ewq WdyD s.gls sy busn  aloN

1000">
8v80°0
I3] < Jd

8002 ‘1 AJenugay ‘Aeptdd 1160

69 TT18-1 YIUON-¢

e |1
891

enTeA 31

ST 81BH 9944 )STY HS

¥o9L0LL00 1S11205€98°0 dHSdSH
¥rOLY L0000 651259+200°0 3daousjur
J0JJa3 8)BUT1S] Jalaueded
pJepuels

aJnpasodd W19 syl

fuJnied Telol 00§ dS Bursn elag Jear-§

JH1014 :9TQeTJBeA juepuedaq



