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Presentmindedness

= Applying current practice to historical research

= From Barzun, Jacques, and Henry F. Graff. 1985. The Modern Researcher. San Diego: Harcourt Brace
Jovanovich.

THE

% Library



Current Practice

= Companies must disclose financials

= Accounting standards mean uniform reporting
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-4 Past Practice

= Disclosure avoided and not required

= Accounting standards developing, but not
universally adopted




"The Delaware Lackawanna R.R. Co,,
make no reports and publish no
statements and have done nothing of
the sort for the last five years.”

In response to request from the NYSE, 1866
McLaren, Norman. Annual Reports to Stockholders; Their Preparation and Interpretation.
New York,: Ronald Press Co., 1947.

THE

:Library



Sources
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4 Annual Reports

= First Issued early 1830’s
= No uniform requirements
= Many corporations issued no reports




CHICAGO & NORTH WESTERN RAILWAY AND PROPRIETARY ROADS.
FUNDED DEBT, MAY 31st, 1879,

tomds Out- ”
Nawe oy Boxb, sfandin
May 31, 1¥

Interest
Payable.

3 r;l‘ lnL[F' nt
Intere:

9.

|
J

. CHICAGD AN W. Ramnway Co. @ |
Annual report of the Chicago and North Western sl St Fan. |

( on I'eh, 1- Qu"
Funded Coupon, ) n\‘l ay 1-No
H H H General 1 1 Mar .,‘[;n 100 60 1-‘«l>, 1-Au
Railway Company for the ... fiscal year ending \pwicion ionchin ko | o 1A 1
y '” Green Bay Bxtension,.....eee ceee.. iw,urm 00 Feb. 1-Aung. 1.
TALENA AND O 10 U L |
May 3lst’ 1879 i s, - oo R 2. ‘ 0 1, 1983, | 7 | Feb. 1-An
s ||' River Bri d [Hi} . I‘, IW(; T v | Jan. 1 J\ﬂ{ '
Heloit and Madison I8, 1. 1st Mort., | 0o | -Iem 11 [\‘l*i,[i’ b Jan. 1-July 1.
Peninsuln R, R, of Miehigs ‘ cani
Mortgage, . 2,000 00 | Sept. 1, 1808, ! 7 | Mar, 1-Sepi. 1.
v [
$7,700,600 00 | | !
1 |

Gal. and Chi. Union, 24 Mort. Bonds,

Menomin
Mortguoe

|

matured and not resented  for |

PAYTUORG, v oo v ivobsonaniimes s 2,000 06 ‘

n:'u]u 0o |

Consolidated ‘iul{uir{ Funed Honds, |

neaburing V5, iy be tssied o Mm |

af the above bonds iy the Latter whadl be ‘

retired wnd eqneellod,

|

Consolidated Sinking Fund Bonds | |

of Chicgo and North W 5 | a |

Railway Cou, vvvevennnerninns 5,198,000 60 | Feb. 1, 151 ‘IN i |

%12 ’H! 000 GO | [

Chiengo and \TII\\'HIL’L’ Rul\\ y J g
First, Morg i 1,300,000 00 [ July 1, 1898, * 0 dan, -Taly 1.

|

Jan. 1-July 1.

y 400,000 66 | July 1, 1906, [7
Cnreaco & Novwrn Wesrery Ry t,’n..”

\[ wlison BExtension. {st o 2,150,000 00 [ April 1, 1011, (7 ']\["'i'! }"!::1‘ 1
Menominee Extension, 1st Mort., .. 2,700,000 00| June 1, 1911, |7 | 'J"“:j 1-Dee. 1,
Genernl Consolid; wed Gold Bonds , 343,000 00 | Dee, 1, 1902, |7 | ang ol
Toial €. &N. W, Ry, Chi. & Mi 3 J
R'y, and Men. Riv, 12, |
Pror ARY Iiu,\nq B % ¢ e 1
W & 8. o I’ R., 18§ .\[m-i‘.,‘ 2,150,000 00 | Jan. 1, 1887, 17 an, 00 Y
Winona & St. . R, 2d Mor 000 00 | Nov, 1, 1907, ,f 3 1
Winonn & St (iold Bonds 3,000 00 | Dee, 1, 1"”‘"- A ol
Towa Midland e JEL000 00 | Oct, 1, 1900, | 8+ 1
North Western Union It 2500,000 00 | June 1, 101%, v ABrL005 1.
Minnesota Valley R'y, "150.000 00 | Oct. 1, 1408, | 7 pri
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Credit Agencies

= Develop as a resource for business to business
transactions

= Two major players
* R.G. Dun
= Willlam Bradstreet
= Not a good source for financials
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Bradstreet's book of commercial ratings of
bankers, merchants, manufacturers, etc.,
in the United States and the Dominion of

Canada ...

New York, J.M. Bradstreet and Son, 1863
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State Public Utility Agencies

= Primarily canal and railroad companies




a7

Cash dividends have been paid by consolidated company as fol-
lows:

PRuEFERRED COMMON
STOCK. STOCK.

DATE.

b per cent, H per cent.
H per cent b per cent.
H per cent. 4 per cent.

In Decemboer, 1868.......

Annual report of the Railroad and R

1869

. . In June, IH]’Q 31)<:1: (:c:m-. gt eeesaniees
Warehouse Commission of i i it | B
n December, 1871.. V8% poereent. |...coees vessaes
4

Per et |wisvis o inainy s
per cent, | 34 per cent.
percent.
per cent.

In June,

. . 1t Sy P
I”InOIS 1 7 In Jlmw-mh R i
] In June, 1873... v £
In December, 1878 .. .ccoiiiiaess

In December, 1877, percent. T
In June, 1878.. g A SRR A TSNS ER R S S S e S b percent. per cent.
I[n I\;n»(-l-|111!n1'::‘]'|h.h... pt'rvq-n:.. 2 per cent.

n March, (1! R ciiseniansnt 13 POPCENL, |ver sea sicwevonn
In JUBE, JBTD.. o s aneegamm s vasen sy snnesc o yongay e ‘ 134 5«01‘00111‘. pH u'm

The bonded (]th of the (nm]».my at th b]()\[,. of Lhe ye.n' was:

W - RATE OF I).\'u, oF INTEREST

NAME OF BOND. (””"““‘N“‘M" INTEREST. MATURITY . PAYABLE.
pPreferrred sinking fund. ... ‘ $ 972,200 | 7perct. oy, | Aug. 1, 1885. Fob. i Aug. ]
Funded coupons ... ‘ 676,400 | 7 per ct. ¢y. | Nov, 1, 1883. |May. 1; Nov. 1
General first mortgage . ... .. 3,440,400 | ¥ per ct, cy. | Aug, Feb. [. Aug. 1
Appleton extension ... 116,000 | 7per et. ey | Aug. 1 Ifeb, 1; Aug 1
Green Bay extension 180, 000 T per ct. ¢y. | Aug. IPeb. 1; Aug. 1
Galena & Chicago Un. Ihsl ‘mort. 1, 634,000 7 per ct. cy. | IFeb. Feb. 1; Aug. 1

Galenn & Chiengo Union *LL()[Ili
mort gage .. e
Mississippi Riv o Im:i e
Peninsula first mxm;m«f(
Beloit & Madison ........

Consolidated sinking fund. .

Chiengo and '\1|]\Hml\u Ruailway
flrst mortgnge. 2
Menomenee Rive
Madison exte Il'-.ll)n—vLUl(l 3, 150, 000
Menomenee extension—gold..... 2,700,000
General consolidated, . P 122, 343, 000

POEAL . ooivesiiiininavaiaeesaii. $43, 103, 000 |

2,000 7 per ct. cy. Past due. 5 i AR
5,000 | 7 per ct. ¢y. | Jan. 1, 1884, \Jan, 15 July |
2,000 | 7 per ct. cy. | Sept. 1, 1808, [Mch. 1; Sept. 1
7.000 | 7peret. ey. |Jan. 1, 1888 |Jan. 1; July il
5,202, U 7 per ct. ey. | Fe 915, | eb. 15 May

M 000 T per ct. cy. | Feb, 1, 1915. { Aug. 1 Nov.1

per ct. ey. |July 1, 1898, [Jan. 1; July 1
Ley. | July 1, 1906, [Jan. 1; July 1
Lgold. | April 1, 1911, [Apr. 13 Oct. 1
. gold. | June 1, 1911. [June1; Dee. 1
cgold. | Dee. 1, 1902, |June1; Dece. 1

1,700, 000
400, 000

All interest paid on presentation of "coupons.

The company has no unfunded debt excepting the bills for supplies
and wages for the current month.

Total cost of construction and equipment, $72,499,5685 14.  Average
cost per mile, $60,428 89.
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New York Stock Exchange

= Required disclosure for listing of securities

= Listing Statements published beginning in 1884




Listing Statements New York
Stock Exchange

New York, Francis E. Fitch, 1906
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COMMON STOCK,

ALWAY  COMPAYY.
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At am
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R Or mualtiple th
Al'ter tlyg, date 1 o
DTOportiongte value af, ¢, rate of &) POV sl (s
such stocek 45 May 1o he subseribod for by Ht.m:l\‘lmhlu
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Listing Statements New York

Stock Exchange

New York, Francis E. Fitch, 1906
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Add sunqdy ¥ eon-
\11\1.11..1 and
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x 001 (56,98
3,861, 056,55

_'r'4“j!i1 account ret T
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(nstalments 1
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firm 1 K
L i &

58, 783,04
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0,00

U .
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ntral Trust (.._'1,\, tee
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BO000C, & N, W, Ry 25 Yenrs
Dehentm T on
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L
10,000 M,

&

IV

10,000, 00

131,00 10,00

3.:;?.’1‘“011‘““

Bonds of 1957

N ). ‘

Balincy a0t ”1
Wlvanee:

1y (s Drietary Compunies.. . 1,628, 414004
the ,Th'i"‘“r of ann..l Stoclk of

0 Paul, Minne-
'i;LI])mlH & ()nmlm R\ : ') : 3
“nnim Stock & Serip,

) . Co in hands “1 Treas-

10,000,000,00

St lL;’ &
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LA 3
urey R5 Co. in han

)]HLl-tmgd ssets:
-ﬂltt:nnl teel rails,

Bris s on hand
hl".l]nmx.wuutsm‘d conduc 1' 1s

D uding working funds)....

Dug !
m;}“"“ United States Govern-

Bill,
Cash 1_ :
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THE CHICAG

GENERAL BALANCE SH

1BETY, JUNE 30, 1905.

Cr.

Capital Stock-
Common Stock and Serip, C. &

N. W. Ry

Co., ﬂl'l'lhf:lﬂll!'l!g 49,885,037.02

Pre h~11c<1 stock & Serip, C. &N,

W. Ry. Co., uuh.i.d.mhuh .....

Clommon Stock ¢
N. W. Ry. Co., owned by Com-

pany.

Prefeired S
N. W. R,

$70,731,057.92

pany 3,584.50
£78,073,430.53
Funded del o 52
]h.mhnntﬁhtmhu'r .......... 3,115,500.00
. & N. W. Ry Sinking ]<uu<1

S, 13,271.50 Debentur

ainkiy
5, 580,012.04 Bonds on It

PANY «vee

Sinking funds pai
Sinking fund on Mu(hmnI

nm Crold Bonds .

¢
Sinking I
1% ;

Hin 1

Sinkin

Sinking

‘-.mlmu..
Ry. Ext.
Mortgage

al,

Unpu-amm

1905

u m Gold Bonds. . ......

Union Ry, Gold Brﬂll]s
Sinking l‘uwl on W. P 1
R, Extension (mlvl l}w::ul ..
und on C, & N. W,
kg, Fund 134::.:[-«;1 1876
Sinking fand on C. &N,V

Fund on M. L. 8. & W.
& Tmp. Hmkm” frund

Current lial Dilities:
M 1. tuel and miscellaneous

ills
Current pay rolls, payable in
e 9216 July, 1905
22,772, 52105 Pue transports
graph Companies

QAIVIAENAS Loveererosrzeaneees 125
Bonded intor
15

after July, 190

s of 1983, outstand-
1 for p\mL of
L8t P, M, &O. Ry.

,500,000,00

2,4115,500.00

4,446,500.00

.nw owned

- 1632
1 and acerations thereto: B8 AL 00010
en-

$1,410,0350.84

und on Menominee
ndon North Western

S
2.

1,473, 300,66

2,850,038.70

- Avy.
Trund ].Jl\ht'llt,lll(‘\ at
210,000,00

52, 160,00
e 8,530,942.04

y Bonds. ..

................ $2,644,086.20
2, 138,490,094

30,421.44
i coupons and
5,730.37

............ 216,110.00
1,704,015,

Dl\'ldt‘l)d‘i declared,
July 1, 1005, coveveionecnrnnnes
- = (3 A
13,711,357.63 Income balances: 9,7184,266.70 .

Railroad in

50,458, 3¢

0 & NORTHWFS
By

Land ineome . ....... i

coma account

TERN RAILWAY COMPANY,
. H. WinLiams, Treasurer.



4 |ndustrial Manuals

= Developed as a resource for investors

= Most popular manual published by Henry Poor
= Emphasis Is on railroads
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STATE OI' ILLINOIS—CIIT(
I ILLINOIS—CHICAGO AND NORTH-WESTERN RY.

is $2,823,370. The

15 are convertible into

_making a fotal of § $38, 108,000, on which the Lt i
honda listed beforo ”“ congolidated sinking Iun:l 1 HI " ””1“
those bonds. onds of 19

Bonds of Propp;
Yonds of Proprictary Reilroads

CGodan. and July (Jan 8
* May and Nov. [Nov. : an,

"“"-, wd Dee.  [Dee 1, l'!lul
‘\m Laud Oct. Oct, 1, » 1900]
Mar, and Sept,  |[June 1, 1917
\pul and Oet,  [Oct, I‘ 1908)
Mur, m(i'-|i-i ‘Hrpr‘f 1
Mar, and Sept. | Sept. I: 190;

fs |

W ino o >1r I'rlv:‘ !.'I:, 1 il _\I‘..ru

lm 1 \Iu'!.uwl I. why I il \imw
W, Union 18'way st Mor
AMinn. Valloy RIway s \ Mo
el Minn, Northern Ry,

Poor's manual of railroads of the i

United Stat
—_total, #14,013,000, on whicl the a
il A S rannunl charge jg &0
-~ j“l:.l :l,:”;'lllif:‘HI‘H] .H]I }:ﬂ]}[kl:i issued by or U“;l‘r.‘::l"l:v:-;'li_-lII?.! .
&.17.200, , of which $21, 5. & anteed hy the WCN. W R o
o £y =N g Rl 1 321,200,000 nre currency and 94 I.“ C. & N. W, RR. Co,,
1%, 780. ¥oand $26,006,000 are gold. Annual

New York, H.V. & H.W. Poor, 1880
charge, o

Abstract of

200,000
100,000

ieral balanco, 1873-79 .

| o
( 1873 | 1872 | 1ave | ‘
BN, Kol _77‘713'5 | 1876 | 1877 1873} 1879

r RR. Represent I‘,‘ 50,59
: Sl ]”'“"")‘I 1,498.70| 1,499. 60/ 1,500.4

000.90)  1,502.10) 1,574.80( 1,016.27

\574. 16,2

Miles of

Common Stock
Preferred Stock

Funde rl i) hi
M

or

3ill
2, uH!i H
Income Bulan
qrotal Liabilities

|=.m nnl D! umpm .| 62,04
1

Cons Hl\’
\Im il
IE\H
Cash. ....
Combined é_rui]!el'.'l,l balance May 31 [9.:;}7
. ) , 1879 .
it A # WMol o
G | Hailroud. Fresi Fundeq
3
P e 2 De Total
‘j-——-, Liabilities,
Chieago and North-western. | 1,616.97 36,7 514,990 ¢ o1
01 400,000 00,

and St Pet
\\ Hmn Land S New T lm‘

lmul)f: m]\

Wi \i and
OW. lr inf

J\,:,nh m-nm U 50,000 00
A afleyisiissinea] 24400 TV b

L \[ 000 0 i Eaa)
T 15,000 0 46,000 00

Chatfieltd, ceeeee e
General Imeome Balance..

motal L jabilities...cooeans ‘
————
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Moody and his Manuals

= First manual published in 1900
= Bankruptcy following the Panic on 1907
= Relaunched in 1909

= 1909 — 1924, there are two different Moody’s
Manuals




The Two Moodys

= Moody’s Manual of Railroads and Corporation Securities (1900-1924)
= Becomes Poor’s in 1925

= Moody's Analyses of Railroad Investments (1909-1912)
= Moody's Analyses of Investments (1913-1924)
= Moody's Manual of Investments (1925 —
= And all the variants that came after...




L

1867
H. V. and H. W. Poor Company
later becomas Poor's
Raitroad Manual Company

2 r Roger Babson h;-rma the Stock and
John Moody & Company Bond Card System
Publisher of Moody's Marnwal 19048
of ndustrial and Corporafion James L. L Blake founded the *
| Securities Standard Statistics Bureau e e
Y Y ’I‘
1908 1907 708 1938 :
John Moody leaves Company and Blake agrees with John Moody 1o prowide | John Moody establishes
Aoy W. Porter becomes editor a daily updale on companias in Analyses Publishing Co
l Moody's Manua/! I
1 1614 & \J |
Porter buys control of r e g — =
] an
*_' Moody Manual Company Blaks quires the Stock and Bond Card John Moody s forms Moody's
* Systam of Babson investment Servica
T T
183
Merger of Poor's Railroad 1974 July 1, 1814
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Secondary Sources — more than just the WSJ

= Merchants' Magazine and Commercial Review (Hunt’s)
1839-1870

= Absorbed by Commercial and Financial Chronicle

= Commercial and Financial Chronicle
1865-1987

= Financial Review, annual summary
= Various compendia

= The Economist (Chicago)
1888-2007 (title changed to Realty and Building in 1946)




Commercial and Financial Chronicle, August 21,
1880, Vol. 31, No. 791

Image extracted from FRASER,

https://fraser.stlouisfed.org/scribd/?item_id=528507&filepath=
/docs/publications/cfc/cfc_18800821.pdf
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-,Gu(l.384 4825
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Barley v, .--rn. 51,148 42065 .. 156,301
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Gompa.ra.u've slnpments of flour.and grain from the same
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f 8,263 11,613 ,800

50,491 . 13,731 190,404
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Aung.  7...10 2.

3 380 694,363
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July 24...123, 402 2.251,941 3,702,652 499,827 16, 370 38,261

Tot., 4 wks.600,674 10,572,812 12,342,975 2,613,686 40,870 318,06D
4 w’ks’79..606,152 11 048,336 8,142,771 2,253,255 47,330 39¢,051
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e it T S T 9.023 71,2035 B8G,612 - 04 13,313
Indianapolis. ..... 159,000 60,300 4, ] 600
Kausas Clty o 165,834 94,995 230 521
Baitiinore . 1,292,008 408,272 basuas
On rail...... & 797,517 457,163 804,794 12,578 33,007
On lako (est.)..... 2,635.000 3.407,000 21,000  ...... 63,000
On canal (est.).... 1, 450 000 2,845,000 26,000 ...... 89,000
Total Ang 14 80, 14 179,091 17,363,832 1,360,783 168,757 432,718
Ang. 4,791,197 16,647,605 1,465,557 169,717 337,682

= 14..27.2 015 10,739, 1593 1,616,377 176,204 271,912
~ 18.367.~l33 15,741,011 1.677.197 183.936 168.362
.- 10,924,075 15,477,913 1,993,303 180,656 133,674

16,026,837 12,140,032 1,605,031 306,311 493,906

THE DRY GOODS TRADE.
FRIDAY. P. M., Aug. 20, 1880.

There has been no material change in the condition of the
dry goods trade the past week. Business has been fair with
the cotton goods comm:lssmn honses, and there was a steady
mavement in gmghama, prints, dress goods, &c.; but most
descriptions of woolen fabrics ruled guiet, and the demand for
imported goods was less active than expected. The jobhing
trade has opened auspiciously, and while a satisfactory business
was accomplished by some of the leading firms in this city,
reports from many of the: principal distributing points in the
interior (in regard to the progress of the fall trade) are highly
encouraging. Valued of nearly all textile fabries are steadily
maintained on the present low'basis, bnt some irregularities
have been. developed in cotton goods and cahcues, as will be
seen by the following remarks

Doxesnié CortoN Goons.—The exports of domestics{rom this
port, ciuzjiug the week ending Angust 17, were 3,494 packages,
shipped as follows: Great Britain, 1,509 ; China, 825; U. 8. of
Colombia, 507 ; Hayti, 144; Mexico, 104; Cuba, 103; Datch
West Indies, 67; Veneznela, 54, &c. Brown cottons were in

fair demand, but an unexpected decline in Atlantic sheetings
caused a temporary check to business. Bleached goods were



Where do | find this stuff?

= |_ibraries
= HathiTrust

= Other Repositories
* FRASER, for example

= Commercial Products
= Mergent, ProQuest




Annotated Bibliography

= Currently available at
= http://home.uchicago.edu/~gdf/financial/bibliography.htm]

= Guide coming soon
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