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Keeping Score;                             
Weekly Railroad Update 

SECTOR REVIEW 

Trends Improve Sequentially, But Rails Say No 
Green Shoots Yet 
■ Bottom Line: Rail carload volumes declined 21.9% during Week 20, slightly 

better than the 23.5% drop seen in the previous week. Sequentially, much of 
the improvement owed to a (temporary) snap-back in coal volumes.  
Otherwise, the rest of the categories remained at depressed levels similar to 
those in the prior week. 

■ Rail volumes (or lack thereof) were an important topic at the North American 
Rail Shippers Association (NARS) annual meeting in Chicago this week 
(See our note Thoughts from NARS – No Green Shoots but Pricing Still 
Firm; Antitrust Bill Looms, published May 29, 2009).  The key takeaway from 
a panel of Chief Marketing Officers is that they have yet to see any 
meaningful signs of economic growth or recovery. 

■ This bleak view on freight volumes is also consistent with recent 
commentary from the American Trucking Associations, who believe that it 
could be a few more months before freight hits bottom. 

■ Volumes: Sharp declines across the board persisted in Week 20. We 
observed the most pronounced year-over-year shortfalls in metallic ores and 
minerals (-65.4%), motor vehicles and equipment (-47.2%), forest products 
(-31.2%), non-metallic minerals (-25.2%) and coal (-11.1%).  

■ Declines by rail for the week were as follows: BNI (-17.6%); CSX (-20.1%); 
CP (-23.6%); NSC (-24.2%); UNP (-24.2%); and CNI (-29.9%). Taking mix 
into account, our volume/mix score shows that CSX remains the best 
performer and UNP remains the worst in thus far in 2Q09. 

■ Service: Changes in service scores were relatively muted across the board 
during Week 20. However, overall service levels on an absolute basis 
remain strong relative to the prior year (continuing recent trends, velocity is 
up while terminal dwell hours and cars on line are down). In terms of the 
rankings, they remained unchanged from Week 19.  CNI kept its stronghold 
on the lead spot and CP retained its bottom position 

■ Composite Score: Looking at the combined effects of volume/mix and 
service, we arrive at a composite score for each railroad.  For Week 20, CNI 
was again the top performer and NSC was again the worst.  
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Current Rail Volume Data  
Rail carload volumes declined 21.9% during Week 20, slightly better than the 23.5% drop 
seen in the previous week. Sequentially, much of the improvement owed to a much 
smaller decline in coal volumes.  Otherwise, the rest of the categories remained at 
depressed levels similar to those in the prior week. 

Rail volumes (or lack thereof) were an important topic at the North American Rail Shippers 
Association (NARS) annual meeting in Chicago this week (See our note Thoughts from 
NARS – No Green Shoots but Pricing Still Firm; Antitrust Bill Looms, published May 29, 
2009).  The key takeaway from a panel of Chief Marketing Officers is that they have yet to 
see any meaningful signs of economic growth or recovery. 

This bleak view on freight volumes is also consistent with recent commentary from the 
American Trucking Associations, who believe that it could a few more months before 
freight hits bottom. 

Exhibit 1 shows weekly industry volume trends over the past 4 months. 

Exhibit 1: Year-over-Year Carload Declines – Week 48 2008 to Week 19 2009 
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Source: AAR, Credit Suisse estimates for weeks 47 & 48 2008; Weeks 1-6 2009 Restated to include CP’s 

acquisitions of DM&E and IC&E. 
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Carload Declines Foreshadow Market Slide 
In Exhibit 2 we show a comparison of the weekly year-over-year carloads with weekly S&P 
500 historical prices (lagged by 9-weeks to achieve the best historical fit). The chart 
suggests that the S&P could be headed for a fall in the coming weeks. 

Exhibit 2: Rail Carloads vs S&P 500 (9-week lag) 
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Exhibit 3 shows the percentage change in volumes by major categories over the past 
several weeks. By commodity type, we saw sequential improvements in coal (-11% vs.      
-18%), industrial products (-34% vs. -35%) and automotive (-47% vs. -48%). Conversely, 
agricultural products deteriorated to -15% (from -14% in Week 19) and intermodal volumes 
remained flat at -19.0%. 
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Exhibit 3: Year-over-year Declines by Category 

Coal
Agricultural 

Products Intermodal
Industrial 
Products Automotive Total

Week 1 -2% -24% -14% -29% -67% -17%

Week 2 -3% -25% -14% -25% -63% -17%

Week 3 -4% -12% -8% -21% -58% -12%

Week 4 -5% -16% -14% -22% -54% -16%

Week 5 -7% -7% -14% -24% -49% -15%

Week 6 -1% -2% -11% -20% -52% -12%

Week 7 -3% -9% -24% -20% -51% -18%

Week 8 -3% -14% -21% -24% -48% -18%

Week 9 -2% -8% -13% -26% -46% -15%

Week 10 -3% -14% -17% -26% -43% -17%

Week 11 -6% -7% -13% -26% -40% -15%

Week 12 -21% -18% -16% -29% -33% -21%

Week 13 -11% -16% -15% -28% -41% -19%

Week 14 -12% -17% -22% -36% -52% -24%

Week 15 -18% -16% -18% -30% -49% -22%

Week 16 -15% -16% -17% -30% -39% -20%

Week 17 -18% -17% -17% -31% -38% -22%

Week 18 -21% -17% -20% -30% -44% -25%

Week 19 -18% -14% -19% -35% -48% -24%

Week 20 -11% -15% -19% -34% -47% -22%  
Source: Company data, Credit Suisse estimates 

 

 

Exhibit 4: : 2008 and 2009 YTD Y/Y Chg. in Total Industry 

Volumes (4-wk moving average) 

 Exhibit 5: : 2008 and 2009 YTD Y/Y Chg. in Coal Volumes 
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Exhibit 6: 2008 and 2009 YTD Y/Y Chg. in Ag Products 

Volumes (4-wk moving average) 

 Exhibit 7: 2008 and 2009 YTD Y/Y Chg. in Intermodal 

Volumes (4-wk moving average) 
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Exhibit 8: 2008  and 2009 YTD Y/Y Chg. in Industrial 

Products Volumes (4-wk moving average) 

 Exhibit 9: 2008 and 2009 YTD Y/Y Chg. in Automotive 

Volumes (4-wk moving average) 
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Volumes By Rail 
Carloads at BNI dropped 17.6% on weakness in metallic ores and minerals (-74.4%), 
motor vehicles and equipment (-41.5%), forest products (-39.6%) and chemicals (-10.3%).  
Coal volumes increased 10.0%. BNI’s volume score came in at -46.5.  

CSX reported a 20.1% decline in carloads in Week 20. The year-over-year decrease was 
driven by declines in metallic ores and minerals (-54%), motor vehicles and equipment     
(-42.8%), forest products (-31.9%), coal (-21.2%), and non-metallic minerals and products 
(-18.2%). CSX’s QTD volume score was -41.7. 

CP posted a carload decline of -23.6% during Week 20 – primarily due to a 39.4% 
decrease in motor vehicles and equipment, a 55.7% fall in metallic ores and minerals, a 
22.3% drop in coal and a 34.9% decline in forest products. CP’s QTD carload score was -
56.1. 

Volumes at NSC fell 24.2% on notable declines in metallic ores and minerals (-52.2%), 
motor vehicles and equipment (-49.4%), coal (-25.7%), forest products (-29.8%), and 
intermodal (-18.0%). As such, NSC generated a QTD carload score of -52.2. 

Volumes at UNP declined 24.2% on softness in metallic ores and minerals (-59.7%), motor 
vehicles and equipment (-53.5%), forest products (-42.1%), chemicals (-23.8%) and 
intermodal  (-22.1%). UNP took fifth place with a score of -57.1. 
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CNI saw carloads drop 29.9% year-over-year – driven by weakness in metallic ores and 
minerals (-80.1%) non-metallic minerals and products (-28.1%), forest products (-28.0%) 
and chemicals (-14.5%). CNI’s QTD carload score was -46.3. 

Exhibit 10: BNI Y/Y Change in Carloads (’09 vs. ’08)  Exhibit 11: CNI Y/Y Change in Carloads (’09 vs. ’08) 
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Exhibit 12: CP Y/Y Change in Carloads (’09 vs. ’08)  Exhibit 13: CSX Y/Y Change in Carloads (’09 vs. ’08) 
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Exhibit 14: NSC Y/Y Change in Carloads (’09 vs. ’08)  Exhibit 15: UNP Y/Y Change in Carloads (’09 vs. ’08) 

NSC Y/Y Carload Growth
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Exhibit 16: Credit Suisse 2Q09 Volume Scores 

BNI Week 19 QTD Weighting [1] CS Score (QTD)
Coal 10.0% -2.7% 0.4x (1.1)                      
Agricultural Commodities -22.1% -20.8% 0.7x (14.0)                    
Intermodal -22.4% -21.5% 0.4x (7.6)                      
Industrial Products -33.6% -33.4% 0.6x (18.8)                    
Automotive -41.5% -47.7% 0.1x (4.9)                     
Total -17.6% -19.4% (46.5)                    

CNI Week 19 QTD Weighting [1] CS Score (QTD)
Coal 0.9% -4.3% 0.1x (0.4)                      
Agricultural Commodities -13.9% -11.6% 0.5x (6.0)                      
Intermodal -13.9% -13.0% 0.2x (3.0)                      
Industrial Products -45.3% -34.7% 1.2x (33.2)                    
Automotive -28.5% -24.6% 0.2x (3.8)                     
Total -29.9% -23.5% (46.3)                    

CP Week 19 QTD Weighting [1] CS Score (QTD)
Coal -22.3% -40.9% 0.2x (9.2)                      
Agricultural Commodities 4.4% 2.0% 0.7x 1.3                       
Intermodal -25.7% -24.1% 0.3x (7.9)                      
Industrial Products -34.4% -39.8% 0.8x (32.9)                    
Automotive -39.4% -43.0% 0.2x (7.5)                      
Total -23.6% -27.0% (56.1)                    

CSX Week 19 QTD Weighting [1] CS Score (QTD)
Coal -21.2% -22.1% 0.6x (13.0)                    
Agricultural Commodities 1.4% -7.0% 0.4x (2.5)                      
Intermodal -12.5% -15.0% 0.1x (1.3)                      
Industrial Products -26.4% -27.5% 0.7x (18.2)                    
Automotive -42.8% -39.9% 0.2x (6.7)                      
Total -20.1% -21.8% (41.7)                    

NSC Week 19 QTD Weighting [1] CS Score (QTD)
Coal -25.7% -27.5% 0.6x (15.9)                    
Agricultural Commodities -12.2% -14.7% 0.3x (4.1)                      
Intermodal -18.0% -20.7% 0.1x (2.6)                      
Industrial Products -29.7% -34.1% 0.6x (22.6)                    
Automotive -49.4% -46.5% 0.1x (6.9)                     
Total -24.2% -26.8% (52.2)                    

UNP Week 19 QTD Weighting [1] CS Score (QTD)
Coal -17.5% -20.3% 0.4x (8.1)                      
Agricultural Commodities -17.5% -20.7% 0.7x (14.0)                    
Intermodal -22.1% -21.0% 0.2x (3.5)                      
Industrial Products -30.4% -31.2% 0.5x (24.6)                    
Automotive -53.5% -45.2% 0.2x (6.9)                     
Total -24.2% -24.5% (57.1)                    

[1] Score weighting is based on average revenue per carload as a percent of total freight revenues.

Y/Y Vol. Growth

Y/Y Vol. Growth

Y/Y Vol. Growth

CS Rail Volume Scores

Y/Y Vol. Growth

Y/Y Vol. Growth

Y/Y Vol. Growth
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Source: Company data, Credit Suisse estimates 

Exhibit 17: Credit Suisse 2Q09 Carload Score 

CS Carloading Score 
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Source: Company data, Credit Suisse estimates 

 

Exhibit 18: Credit Suisse Historical Rail Volume Scores 

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
BNI (46.5)         (37.2)         (23.9)         (3.9)          1.6          10.6        6.1          2.2           0.9           1.4          
CNI (46.3)         (37.1)         (25.6)         (13.1)         (8.4)           (5.4)           0.1            (6.0)          (6.6)          (11.9)        
CP (56.1)         (38.0)         (22.1)         (8.9)           (5.5)           4.9            1.3            6.1            16.5          (4.6)          
CSX (41.7)         (31.8)         (19.7)         (3.9)           (3.2)           (4.5)           (4.0)          (6.3)          (4.3)          (7.0)          
NSC (52.2)         (37.0)         (15.8)         (4.6)           (4.7)           (3.3)           (2.6)          (3.8)          (4.6)          (7.7)          
UNP (57.1)         (43.0)         (25.8)         (7.6)           2.8            4.3            1.3            0.3            (8.3)          (8.8)          

Rail Historical Volume Scores

Source: Company data, Credit Suisse estimates 

 

Current Rail Service Metrics  
Service Measures by Railroad 

The service scores remain unchanged from the prior week. 

CNI maintained first place in the service score ranking with a score of +14.6. The 
Canadian Class I has seen an 18.6% rise in train speed, a 5.1% improvement in terminal 
dwell and a 20.2% drop in cars on line.  

At BNI, QTD velocity is up 13.1%, terminal dwell hours are better by 12.4% and cars on 
line are down 4.2%. Thus far in 2Q, BNI is in second place in the service ranking with a 
score of +9.9.   

Quarter-to-date UNP is averaging growth in train speed of 15.8%, terminal dwell 
improvement of 2.1% and a decrease in cars on line 9.9%. UNP’s score of +9.3 (slightly 
better than the prior week) put the rail in third place in the ranking thus far in 2Q09. 
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NSC posted a 16.7% rise in velocity, a 1.1% worsening in terminal dwell and a 3.3% 
decrease in cars on line. NSC’s service score was +6.3, slightly below the prior week’s 
+6.5. The Eastern railroad came in 4th place in the service score ranking for the week. 

CSX came in fifth place with a score of +4.0 in Week 19 (versus +4.7 in Week 19). The 
Eastern rail is averaging an 9.0% rise in train speed, a 1.1% worsening in terminal dwell 
and a 4.1% decrease in cars on line.  

CP saw a score of +3.2 during Week 19 (compared with +3.3 in Week 19)–earning the 
Canadian rail 6th place in the ranking. QTD train speed has risen 10.5%, terminal dwell 
has improved 1.9% and cars-on-line are up 2.8%.  

Our rank ordered composite score covering the three service measures is shown in Exhibit 
20.  A history of the composite service scores for each railroad is shown in Exhibit 40. 

Exhibit 19: Credit Suisse 2Q09 Service Score 
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Source: Company data, Credit Suisse estimates 
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Exhibit 20: Railroad Service Metrics Data 

Week 20 Y/Y Chg.
QTD Ave. 
Y/Y Chg.

BNI 27.7               17.9% 13.1%
CNI 29.7               19.8% 18.6%
CP 26.8               9.8% 10.5% Increase = Improvement
CSX 22.3               -3.0% 9.0%
NSC 23.8               12.3% 16.7%
UNP 27.7               15.9% 15.8%

Week 20 Y/Y Chg.
QTD Ave. 
Y/Y Chg.

BNI 21.8               -12.8% -12.4%
CNI 11.1               -1.8% -5.1%
CP 19.8               1.0% -1.9% Decrease = Improvement
CSX 23.1               0.4% 1.1%
NSC 21.2               0.0% 1.1%
UNP 23.7               -0.8% -2.1%

Week 20 Y/Y Chg.
QTD Ave. 
Y/Y Chg.

BNI 219,808         -4.9% -4.2%
CNI 88,644           -20.3% -20.2%
CP 84,062           -0.1% 2.8% Decrease = Improvement
CSX 216,502         -3.4% -4.1%
NSC 195,323         -2.6% -3.3%
UNP 280,623         -6.8% -9.9%

Cars On Line

Train Speed

Terminal Dwell

 
Source: Company data, Credit Suisse estimates 

 

Train Speed 

Exhibit 21: BNI Y/Y Change in Train Speed (’09 vs. ’08)  Exhibit 22: CNI Y/Y Change in Train Speed (’09 vs. ’08) 

BNI Train Speed ('08 vs.'09)

15.2%

9.7%

20.0

21.0

22.0

23.0

24.0

25.0

26.0

27.0

28.0

29.0

1 6 11 16 21 26 31 36 41 46 51

AAR Week

M
P

H

-4.0%

1.0%

6.0%

11.0%

16.0%

1Q 2Q 3Q 4Q

QTD % Chg. 2008 2009

GOOD
 CNI Train Speed ('08 vs.'09)

18.8%
17.6%

18.0

20.0

22.0

24.0

26.0

28.0

30.0

32.0

1 6 11 16 21 26 31 36 41 46 51

AAR Week

M
P

H

-6.0%

-1.0%

4.0%

9.0%

14.0%

19.0%

24.0%

1Q 2Q 3Q 4Q

QTD % Chg. 2008 2009

GOOD

Source: Company data, Credit Suisse estimates  Source: Company data, Credit Suisse estimates 

 



 29 May 2009 

Keeping Score;                                      Weekly Railroad Update 11 

Exhibit 23: CP Y/Y Change in Train Speed (’09 vs. ’08)  Exhibit 24: CSX Y/Y Change in Train Speed (’09 vs. ’08) 
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Exhibit 25: NSC Y/Y Change in Train Speed (’09 vs. ’08)  Exhibit 26: UNP Y/Y Change in Train Speed (’09 vs. ’08) 
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Terminal Dwell 

Exhibit 27: BNI Y/Y Chg. in Terminal Dwell (’09 vs. ’08)  Exhibit 28: CNI Y/Y Chg. in Terminal Dwell (’09 vs. ’08) 
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Exhibit 29: CP Y/Y Chg. in Terminal Dwell (’09 vs. ’08)  Exhibit 30: CSX Y/Y Chg. in Terminal Dwell (’09 vs. ’08) 
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Exhibit 31: NSC Y/Y Chg. in Terminal Dwell (’09 vs. ’08)  Exhibit 32: UNP Y/Y Chg. in Terminal Dwell (’09 vs. ’08) 
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Cars On Line 

Exhibit 33: BNI Y/Y Change in Cars on Line (’09 vs. ’08)  Exhibit 34: CNI Y/Y Change in Cars on Line (’09 vs. ’08) 
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Exhibit 35: CP Y/Y Change in Cars on Line (’09 vs. ’08)  Exhibit 36: CSX Y/Y Change in Cars on Line (’09 vs. ’08) 

CP Cars On Line ('08 vs.'09)

3.8%

1.4%

78,000

80,000

82,000

84,000

86,000

88,000

90,000

92,000

94,000

1 6 11 16 21 26 31 36 41 46 51

AAR Week

H
ou

rs

-6.0%
-4.0%
-2.0%

0.0%
2.0%
4.0%
6.0%
8.0%

10.0%
12.0%
14.0%

1Q 2Q 3Q 4Q

QTD % Chg. 2008 2009

GOOD
 CSX Cars On Line ('08 vs.'09)

-1.0%

-3.1%

205,000

210,000

215,000

220,000

225,000

230,000

1 6 11 16 21 26 31 36 41 46 51

AAR Week

H
ou

rs

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

1Q 2Q 3Q 4Q

QTD % Chg. 2008 2009

GOOD

Source: Company data, Credit Suisse estimates  Source: Company data, Credit Suisse estimates 

 

Exhibit 37: NSC Y/Y Change in Cars on Line (’09 vs. ’08)  Exhibit 38: UNP Y/Y Change in Cars on Line (’09 vs. ’08)
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Exhibit 39: Credit Suisse Historical Service Scores 

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
BNI 4.4              3.3              1.2              1.1              0.4              1.0              0.7              (0.1)             1.0              1.1              
CNI 6.2              6.3              4.1              1.3              0.2              (0.8)             (2.0)             (1.3)             (2.3)             (2.2)             
CP 3.5              2.5              2.9              (0.1)             0.8              0.3              (2.1)             (1.7)             (2.0)             (2.8)             
CSX 3.0              1.4              (0.0)             (1.9)             1.9              0.8              0.5              0.4              0.6              0.6              
NSC 5.6              2.3              0.5              (0.7)             (0.3)             1.2              1.9              2.3              1.4              0.3              
UNP 5.3              7.4              3.9              3.4              (0.1)             0.9              (0.2)             -              0.1              (0.2)             

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
BNI 4.1              5.7              (2.0)             1.4              (1.5)             (1.9)             (1.7)             (1.5)             0.3              0.8              
CNI 1.7              3.6              0.7              0.1              2.6              (1.9)             0.6              2.1              (2.5)             (4.8)             
CP 0.6              1.9              (1.3)             (2.4)             0.2              (0.2)             (2.7)             (0.3)             (2.4)             (4.4)             
CSX (0.4)             (2.1)             (1.9)             (2.1)             0.3              0.1              0.6              1.3              3.5              4.3              
NSC (0.4)             (1.3)             (0.9)             (1.0)             0.5              2.4              2.7              3.0              2.0              2.1              
UNP 0.7              1.5              (0.4)             0.9              1.0              0.7              0.8              0.4              0.3              1.9              

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
BNI 1.4              0.5              0.3              0.6              (0.5)             (0.5)             (0.7)             (1.4)             (0.5)             (0.7)             
CNI 6.7              6.2              4.2              3.1              2.0              0.3              (0.3)             0.1              (1.4)             (1.7)             
CP (0.9)             (1.3)             (0.6)             (2.0)             (0.9)             (0.7)             (1.3)             (0.6)             0.3              (0.1)             
CSX 1.4              0.4              (0.5)             (0.9)             0.8              0.4              0.7              0.9              1.5              1.8              
NSC 1.1              0.4              0.3              0.2              (0.2)             0.6              1.0              0.7              0.0              (0.1)             
UNP 3.3              2.2              1.6              1.2              0.9              1.0              0.4              0.3              (0.2)             0.0              

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
BNI 9.9              9.5              3.5              3.0              (1.6)             (1.3)             (1.7)             (3.0)             0.7              1.2              
CNI 14.6            16.0            9.0              4.5              4.8              (2.4)             (1.6)             0.9              (6.2)             (8.7)             
CP 3.2              3.2              1.0              (4.6)             0.0              (0.6)             (6.1)             (2.7)             (4.1)             (7.3)             
CSX 4.0              (0.4)             (2.4)             (4.9)             3.0              1.3              1.8              2.6              5.6              6.7              
NSC 6.3              1.5              (0.1)             (1.6)             (0.0)             4.2              5.6              6.0              3.5              2.3              
UNP 9.3              11.2            5.0              5.5              1.8              2.6              1.0              0.7              0.1              1.7              

Train Speed Score

Terminal Dwell Score

Cars On Line Score

Composite Score

Source: Company data, Credit Suisse estimates 
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Composite Volume & Service Score 
The composite score rankings remain unchanged for the third straight week. 

CNI took first place with a QTD composite score of -21.9 (compared with the prior week’s 
score of -21.3). 

BNI came in second with a score of -23.9 (versus the previous week’s score of -24.5).  

CP stayed in the third spot with a QTD average score of -32.4 (better than the prior week’s 
score of -33.2).  

CSX came in fourth place with a score of -37.1, which is relatively flat from the -37.5 score 
it posted in the previous week. 

UNP maintained the fifth spot with a composite score of -43.8 - slightly better than the        
-44.2 score it earned in Week 13. 

NSC stayed in last place with a composite score of -46.4, which is a modest worsening 
from the -44.7 last week.  

Please refer to Exhibit 42 for a history of the composite volume and service score for each 
railroad. 

Exhibit 40: Credit Suisse 1Q09 Composite Volume & Service Score 
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Source: Company data, Credit Suisse estimates 

 

Exhibit 41: Credit Suisse Historical Composite Volume & Service Score 

2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07

BNI (23.9)           (18.5)           (12.7)           (1.1)             0.3              5.8              2.9              0.1              0.8              1.3              

CNI (21.9)           (15.9)           (12.0)           (6.1)             (3.1)             (4.2)             (0.6)             (3.2)             (6.4)             (10.7)           

CP (32.4)           (21.6)           (12.0)           (7.2)             (3.3)             2.7              (1.7)             2.6              8.3              (5.7)             

CSX (37.1)           (27.4)           (17.9)           (4.0)             (2.6)             (3.9)             (3.4)             (5.4)             (3.3)             (5.6)             

NSC (46.4)           (33.2)           (14.2)           (4.3)             (4.2)             (2.5)             (1.8)             (2.8)             (3.8)             (6.7)             

UNP (43.8)           (32.2)           (19.4)           (5.0)             2.6              3.9              1.3              0.4              (6.6)             (6.7)             

Composite Volume & Service Score

Source: Company data, Credit Suisse estimates 
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Appendix 
About Our Volume & Service Scoring Method 
In our initiation of the broader transportation sector (“Transportation: Building A 
Framework for Transport Investing”, 10.14.08) we introduced our proprietary “scoring” 
methodology that analyzes the weekly volume and service data that is published by the 
Class I Railroads and the Association of American Railroads (AAR). In our view, this tool 
provides a unique way to think about the current trends and what they could imply (on both 
a revenue and cost basis) for each railroad at a given point in the quarter. 

As a quick recap, the score for the volume data is based on the quarter to date, year-over-
year change in carloads by commodity type. Each commodity type is weighted based on 
its average revenue per carload as well as the percentage it represents of the respective 
railroads’ portfolio.  

Turning to service trends, we developed a scoring system to analyze the quarter to date 
average year-over-year change for train speed, terminal dwell, and cars on line. While our 
volume scores are a measure for top-line results, our service scores are an indicator of 
operational efficiency.  

A positive score corresponds to a year-over-year improvement in service (which ultimately 
translates to lower operating expenses) while a negative score indicates an overall 
worsening in network efficiency. It is important to note that in an environment of lower 
volumes (which we have observed in recent quarters) service metrics generally tend to 
improve as there is less congestion on the network.  

Lastly, we combined the volume and service data by rail for an overall total score. In doing 
so, we get a better sense of the impact of both sets of data points on operating income. 
For example, improved year-over-year service performance should at least partially offset 
the effect of declining volumes―and vice versa. The weightings for each rail vary based 
on correlations of the underlying score components with historical EBIT growth. In general, 
volume scores tend to be weighted heavier than service scores. 
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Exhibit 42: Credit Suisse Historical Rail Volume Scores By Commodity 

BNI 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (1.9)            -             0.4             0.8             (1.1)            2.3             0.2             (0.0)            (0.1)            0.6               
Agricultural Products (13.9)          (12.6)          (8.8)            (0.4)            4.6             9.6             7.9             3.4             0.2             0.9               
Intermodal (7.6)            (4.9)            (3.0)            (1.7)            (1.7)            (3.0)            (3.4)            (2.9)            (1.8)            0.5               
Industrial Products (18.8)          (13.9)          (9.5)            (1.1)            0.1             1.7             1.3             2.0             3.0             -              
Automotive (5.0)            (4.6)            (3.1)            (1.5)            (0.2)            (0.1)            0.1             (0.2)            (0.4)            (0.6)             
Total Score (47.2)          (35.9)          (23.9)          (3.9)            1.6             10.6           6.1             2.2             0.9             1.4               

Revenue Growth ? -17% 3% 21% 17% 17% 9% 3% 4% 5%

CNI 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (0.5)            (0.9)            1.3             1.2             (0.0)            (0.2)            (0.5)            (0.6)            (0.7)            (0.9)             
Agricultural Products (5.8)            (2.4)            (4.7)            (5.5)            0.1             3.1             1.4             0.5             -             -              
Intermodal (3.0)            (2.1)            (1.1)            1.8             1.2             1.5             0.9             (0.3)            (0.5)            (0.2)             
Industrial Products (32.4)          (23.9)          (16.2)          (7.2)            (6.4)            (8.0)            (2.4)            (6.7)            (6.6)            (10.0)           
Automotive (3.7)            (6.9)            (5.0)            (3.4)            (3.4)            (1.8)            0.8             1.0             1.2             (0.9)             
Total Score (45.3)          (36.2)          (25.6)          (13.1)          (8.4)            (5.4)            0.1             (6.0)            (6.6)            (11.9)           

Revenue Growth ? -4% 13% 12% 4% 1% -3% 0% 1% 0%

CP 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (9.8)            (0.8)            (1.4)            (0.3)            1.6             2.9             (1.3)            2.0             2.8             (6.9)             
Agricultural Products 1.0             (0.2)            (0.4)            (5.9)            (1.8)            1.8             (0.7)            2.4             1.1             (1.7)             
Intermodal (7.8)            (5.2)            (4.0)            (0.2)            0.3             1.0             2.4             3.9             1.6             0.6               
Industrial Products (33.4)          (23.0)          (12.1)          (0.7)            (4.1)            1.1             0.3             (2.9)            11.4           3.3               
Automotive (7.6)            (7.5)            (4.2)            (1.9)            (1.5)            (1.8)            0.6             0.7             (0.3)            0.0               
Total Score (57.6)          (36.8)          (22.1)          (8.9)            (5.5)            4.9             1.3             6.1             16.5           (4.6)             

Revenue Growth ? -13% 9% 8% 0% 3% 0% 3% 7% 0%

CSX 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (13.1)          (3.1)            2.4             2.6             4.3             0.1             (0.2)            (0.7)            (0.3)            (1.1)             
Agricultural Products (3.0)            (1.7)            (2.3)            (0.8)            (0.3)            1.3             (0.3)            (1.5)            (0.1)            (1.0)             
Intermodal (1.3)            (1.1)            (0.6)            0.0             (0.3)            (0.0)            (0.3)            (0.5)            (0.1)            (0.1)             
Industrial Products (18.2)          (15.4)          (14.2)          (2.3)            (3.3)            (4.0)            (2.7)            (3.8)            (3.0)            (2.5)             
Automotive (6.6)            (9.1)            (5.0)            (3.5)            (3.6)            (1.9)            (0.5)            0.3             (0.7)            (2.3)             
Total Score (42.2)          (30.4)          (19.7)          (3.9)            (3.2)            (4.5)            (4.0)            (6.3)            (4.3)            (7.0)             

Revenue Growth ? -17% 4% 18% 15% 12% 9% 2% 5% 4%

NSC 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (16.1)          (5.0)            3.5             2.3             1.2             0.7             (1.7)            (0.7)            (1.0)            (1.2)             
Agricultural Products (4.3)            (2.9)            (1.2)            (0.1)            0.8             0.9             0.6             0.5             0.3             (0.6)             
Intermodal (2.7)            (2.1)            (0.7)            (0.1)            (0.3)            (0.5)            (0.6)            (0.8)            (0.6)            (0.2)             
Industrial Products (20.5)          (17.0)          (13.1)          (1.9)            (2.8)            (2.6)            (1.2)            (3.3)            (1.8)            (3.3)             
Automotive (6.9)            (7.1)            (4.2)            (4.8)            (3.6)            (1.7)            0.3             0.6             (1.5)            (2.4)             
Total Score (50.4)          (34.1)          (15.8)          (4.6)            (4.7)            (3.3)            (2.6)            (3.8)            (4.6)            (7.7)             

Revenue Growth ? -22% 2% 23% 16% 11% 6% -2% -1% -2%

UNP 2Q09 1Q09 4Q08 3Q08 2Q08 1Q08 4Q07 3Q07 2Q07 1Q07
Coal (8.3)            (4.2)            (0.3)            0.8             0.7             1.7             0.5             0.8             (1.1)            0.0               
Agricultural Products (14.3)          (9.0)            (6.1)            0.3             6.6             5.6             0.4             1.2             (2.7)            (2.9)             
Intermodal (3.5)            (3.8)            (2.8)            (1.7)            (0.9)            -             (0.1)            0.1             (0.1)            0.1               
Industrial Products (24.8)          (17.2)          (12.2)          (2.5)            1.0             (2.0)            1.0             (2.5)            (4.1)            (5.3)             
Automotive (6.6)            (8.3)            (4.4)            (4.5)            (4.5)            (1.1)            (0.4)            0.8             (0.3)            (0.7)             
Total Score (57.6)          (42.4)          (25.8)          (7.6)            2.8             4.3             1.3             0.3             (8.3)            (8.8)             

Revenue Growth ? -20% 2% 16% 13% 11% 6% 5% 3% 4%

Rail Historical Volume Scores

 
Source: Company data, Credit Suisse estimates 
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Exhibit 43: BNI Train Speed, Moving Ave, +/- 1 Std Dev.  Exhibit 44: CNI Train Speed, Moving Ave, +/- 1 Std Dev. 
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Exhibit 45: CP Train Speed, Moving Ave, +/- 1 Std Dev.  Exhibit 46: CSX Train Speed, Moving Ave, +/- 1 Std Dev. 
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Exhibit 47: NSC Train Speed, Moving Ave, +/- 1 Std Dev.  Exhibit 48: UNP Train Speed, Moving Ave, +/- 1 Std Dev.

NSC

18.0

20.0

22.0

24.0

26.0

Ja
n-

02

Ju
l-0

2

Ja
n-

03

Ju
l-0

3

Ja
n-

04

Ju
l-0

4

Ja
n-

05

Ju
l-0

5

Ja
n-

06

Ju
l-0

6

Ja
n-

07

Ju
l-0

7

Ja
n-

08

Ju
l-0

8

Ja
n-

09

Train Speed Rolling 24-mo avg +1 Std Dev -1 Std Dev

 UNP

18.0

20.0

22.0

24.0

26.0

28.0

Ja
n-0

2

Ju
l-0

2

Ja
n-0

3

Ju
l-0

3

Ja
n-0

4

Ju
l-0

4

Ja
n-0

5

Ju
l-0

5

Ja
n-0

6

Ju
l-0

6

Ja
n-0

7

Ju
l-0

7

Ja
n-0

8

Ju
l-0

8

Ja
n-0

9

Train Speed Rolling 24-mo avg +1 Std Dev -1 Std Dev

Source: Company data, Credit Suisse estimates  Source: Company data, Credit Suisse estimates 

 

 

 



 29 May 2009 

Keeping Score;                                      Weekly Railroad Update 19 

Exhibit 49: BNI Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 

 Exhibit 50: CNI Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 
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Exhibit 51: CP Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 

 Exhibit 52: CSX Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 
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Exhibit 53: NSC Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 

 Exhibit 54: UNP Terminal Dwell, Moving Ave, +/- 1 Std 

Dev. 
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Exhibit 55: BNI Cars on Line, Moving Ave, +/- 1 Std Dev.  Exhibit 56: CNI Cars on Line, Moving Ave, +/- 1 Std Dev. 
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Exhibit 57: CP Cars on Line, Moving Ave, +/- 1 Std Dev.  Exhibit 58: CSX Cars on Line, Moving Ave, +/- 1 Std Dev.
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Exhibit 59: NSC Cars on Line, Moving Ave, +/- 1 Std Dev.  Exhibit 60: UNP Cars on Line, Moving Ave, +/- 1 Std Dev.

NSC

150,000
160,000
170,000
180,000
190,000
200,000
210,000
220,000
230,000

Ja
n-0

2

Ju
l-0

2

Ja
n-0

3

Ju
l-0

3

Ja
n-0

4

Ju
l-0

4

Ja
n-0

5

Ju
l-0

5

Ja
n-0

6

Ju
l-0

6

Ja
n-0

7

Ju
l-0

7

Ja
n-0

8

Ju
l-0

8

Ja
n-0

9

Cars On Line Average +1 Std Dev -1 Std Dev

 UNP

280,000

290,000
300,000

310,000

320,000

330,000

340,000

Ja
n-

02

Ju
l-0

2

Ja
n-

03

Ju
l-0

3

Ja
n-

04

Ju
l-0

4

Ja
n-

05

Ju
l-0

5

Ja
n-

06

Ju
l-0

6

Ja
n-

07

Ju
l-0

7

Ja
n-

08

Ju
l-0

8

Ja
n-

09

Cars On Line Rolling 24-mo avg +1 Std Dev -1 Std Dev

Source: Company data, Credit Suisse estimates  Source: Company data, Credit Suisse estimates 

 

 

 

 



 29 May 2009 

Keeping Score;                                      Weekly Railroad Update 21 

Companies Mentioned  (Price as of 28 May 09) 
Burlington Northern Santa Fe (BNI, $69.16, NEUTRAL, TP $67.00) 
Canadian National (CNI, $42.16, NEUTRAL, TP $45.00) 
Canadian Pacific Railways (CP, $38.72, UNDERPERFORM, TP $29.00) 
CSX Corporation (CSX, $29.41, NEUTRAL [V], TP $38.00) 
General Motors Corp. (GM, $1.12, UNDERPERFORM [V], TP $1.00) 
Norfolk Southern (NSC, $35.38, OUTPERFORM, TP $43.00) 
Union Pacific (UNP, $45.56, OUTPERFORM, TP $57.00) 
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companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading. 
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future 
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The 
price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject 
to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR’s, the 
values of which are influenced by currency volatility, effectively assume this risk. 
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and 
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and 
forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a 
structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase. 
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that 
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in 
such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make 
the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may 
prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed the linked 
site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is provided solely for your 
convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report or 
CS’s website shall be at your own risk. 
This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated in 
the United Kingdom by The Financial Services Authority (“FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am 
Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States by Credit Suisse Securities (USA) LLC ; in 
Switzerland by Credit Suisse; in Canada by Credit Suisse Securities (Canada), Inc..; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A.; in Japan by Credit Suisse 
Securities (Japan) Limited, Financial Instrument Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association, The 
Financial Futures Association of Japan; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the relevant jurisdiction: Credit Suisse (Hong 
Kong) Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities (Malaysia) Sdn Bhd, Credit Suisse Singapore Branch, 
Credit Suisse Securities (India) Private Limited, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse Taipei Branch, PT Credit Suisse Securities Indonesia, and 
elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse Taipei Branch has been prepared by a registered 
Senior Business Person.  Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom they should 
direct any queries on +603 2723 2020. 
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary 
from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers 
wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should do so 
only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.  
Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market 
professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for 
any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which are not regulated by the FSA or 
in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case 
are available upon request in respect of this report. 
Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor approved 
this report and/or any of the statements made herein. 
If this report is being distributed by a financial institution other than Credit Suisse, or its affiliates, that financial institution is solely responsible for distribution. Clients of that institution 
should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment advice by Credit 
Suisse to the clients of the distributing financial institution, and neither Credit Suisse, its affiliates, and their respective officers, directors and employees accept any liability whatsoever 
for any direct or consequential loss arising from their use of this report or its content. 
Copyright 2009 CREDIT SUISSE and/or its affiliates.  All rights reserved. 

CREDIT SUISSE SECURITIES (USA) LLC 
United States of America: +1 (212) 325-2000  


	Current Rail Volume Data  
	Current Rail Service Metrics  
	Service Measures by Railroad 
	Train Speed 
	Terminal Dwell 
	Cars On Line 

	Composite Volume & Service Score 
	Appendix 


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Subsample
  /GrayImageResolution 250
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 72
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice


