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The Periodical Accounting of Profit and Loss on Cash Basis and
the Role of General Balance Sheet —Focusing on the Development
of Financial Reporting of GWR from 1852 to 1867 —

Chie Sawanobori

Abstract

The objectives of this report are to observe what problems Great Western Railway
(referred to as GWR hereinafter) faced with, how they changed the accounting practice
to solve them, and discuss the changes in the role of accounting of GWR. GWR adopted
the general balance sheet approximately ten years later than other companies though
they performed the sophisticated accounting practice. Additionally, they abolished the
depreciation of fixed assets earlier than other railway companies, and did not adopt
the suspense account, which other railway companies had adopted in order to induce
the cost to the desirable level, until 1867 which was the year immediately before
legislation. The author will discuss the characteristics of the environment in which they
were late for adopting the general balance sheet, further, the environment in which no
suspense account was required by focusing on the effect of the state of the construction
fund balance. To conclude, the major reason why GWR adopted the general balance
sheet was neither to regain the trust of stockholders as other railway companies nor
to enter the account title such as the suspense account, which could not be inserted
into the capital account and the revenue account. It is supposed that the reason is
to establish the consistency of the financial report when they merged West Midland
Railway (referred to as WMR hereinafter). Additionally, GWR charged expenditures
for fixed assets such as renewals of tracks, which other railway companies charged
to the revenue, to the capital. More specifically, the scope of expenditures of GWR to
be charged to the capital was wider than other railway companies. Therefore, it is
conceivable that GWR had no need for adopting the suspense account in order to waive
the charge to the revenue at the time.
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X Ususpensel EDE R EHROON T2t EZ BN D, LNWRHFSNTIEZh o7,
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AR I3 Public Record Officed ® AF L7z, BHF 53 RAIL1110/182, 1852-1868
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P R RE N IR RRA D SstoresHi B IIRME N2 BB T2 L5, GWRO—REHHEE
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2 GWROHE

21 WRUNER

GWRIiZ. EnglandEFE 227 C. London& Bristol# Z &5 X 9 IC5H - B2 h, B
RINTBHERIETH 5,

GWROSERRIE, EELZ A0, HAPTATH, BRREAFETHoL I
Bristolld T i R AR DOWBIHT L L TR M TH oo LELEDS, EEEGUE.
BROPOPLAETICRY ., FHIE Lol TNEZIT T, Bristdl DB ADRER
A TRABI CSRERER o728 0 ) % EROFEIZ, 1824FDBKICHED %Y,
18324E1Z1%, Bristol® A% H1.LMZ, Bristoltli. BB H#l A, Bristol##a+t, Bristolf L
KFBIEIC L o Ty AT OIRDE L)1 o72% GWRERIZHET ¢ 5 A DS EREFE
BICLoTEBRINIOTH B,

GWRORLFETIZ, 1834FE DK D%, 18365FE8HDI L THolze 4 NVEI207 4
W, MRS £2,500,000. 5 ARRERL£830,000& B SN T2, GWRDFRILEE
LD, ThPET01833F W & /zLondon and Birmingham#kE&# (ML FL&BR
L WsHR). Grand Junction$kB &k, 183448 123 % A72London Southamptongk &4t
& & b¥ T, Londond & & FEEEW I T THEHRIRICERE NV — P AL EN BT LIS
Tolzbwy?,

GWROB&EIX, 18386 HNDZ L TH B, D —ETH HLondon (Paddington) &
Maidenhead ] D22~ £ VA6 L 720 18414E121%. H#TF & & hTVv>7zLondon & Bristol
M DOEHRLLT75 4 VHSFHE L 7o

GWRIZOWTHEIREZ Lid, HHROXEKEOREHH THo/4 71— 185

Whisaw's Railways of Great Britain & Ireland, 1842, p.141 (quoted in #iR [1988], 84H).
iR [1988], 87H,
MacDermot [1927], pp.1-5; iR [1988], 84H,
IR [1988], 84H,
F72. BEROE. Londonil b EERFIRE LN THBY ., ZDOrulid Anthony GibbsFE & D EG. H
GibbsT® o 7z (Anthony Gibbs & Sons Limited, 1808-1958, 1958, p.23 (quoted in #5iR [1988], 84H))
13 London-Bristol ] O LB FE DB BICEKOBELERH - Tz vw) (Anthony Gibbs & Sons
Limited, 1808-1958, 1958, p.23 (quoted in %R [1988], 84-85H)),
®  MacDermot [19271, pp.1-5; #HiR [1988], 85Ho
ERRITIE, BARLIZL£7957800F THEM LA (BIR [1988], 54H),
* BR [1988], 53H.

N e o .
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AR L7000, EEHEZRAL TV AEAL L OEEPARTETHo 1" L
25T, GWRIZ, BERUAH LML L VoL HETHREIT ) ik o

CDEHI, GWROERICH T 5L, BEAELRAL TV ASGERICHEL
TREL Bolze BAEMICIE, GWROBERICETA3XHIE A VL) £56254E %0
FEHESHOPT-FREDPoLLWVI® E5HI1T, T4 V%72 ) OIAIRLEBRICK
WO 2 M DHIZH o 7225 BINAIZED B REFWAOE EIE. L&EBRD68% I L
Ty 73%TH Y. FEICED» o2

22 HEE
GWROKER X, BB THAL L, K1 DX I, Bristol394A (28%). West304
A (21%) &7->THBY, Bristolz Wb & LABEROLEN R,

O IR [1988], 87H,

TOBIR [1988], 86H.

* BiIR [1988), 242E,

¥ Whisaw's Railways of Great Britain & Ireland, 1842, p.141-162; Select Committee on Railways, 1844,
pp.608-681 (quoted in %R [1988], 87H).

" OHIR [1988], 87H,
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M1 %EE (tihfE)

Hotsk 1835~ 6 4
Scotland 6
Ireland 48

North; Yorkshire 12
Liverpool 47
Lancashire; Cheshire 12
Midlands 29

East 8

London 297

South Wales 93
Glamorgan; Monmouth 144
Wales 21

Bristol 394

West 304
Foreign 8
Unplaced 7

&&t 1,430

(HFT ‘Reed [1975], p.153% 2|2 L THE.)

WkETHBL, HE2DLHIZ, #E (BKR) 49N Bl%). #k3B2AN (25%) @
M%<, #E (BK) LHEEORENEVS MEBLITHEOLER, hogkERH
WHE R W EEhrozE v )

®  CfW. R. Lawson, British Railways: A Financial and Commercial Survey, 1913, p.220 (quoted in #iR
[1988], 86H) o

© iR [1988), 86H.
1835-6F TOGWRDOMEER X, L&BR (MF34%. #¥25%) LFEILMNOLEL R TWS, 72720,
Pk, CoOREDNE DY B MRS B
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(H4AT :Reed [19751, p.157% B2 L THERK.)
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D) RBEFERIML T, 1860F/RIC% D L. GWRIE [HEH BV & R 7 B f Bk
AERLE" YUBEOKE Goochid [[GWRORE OFEHE] FrakComBmictE ) Al
BRI Rh s, EBAME TELLETKIFEAEOLY, 2 TOEFRNIHZ R/
WY TS L THEY] LB RFWLEEEERML T 2OTHZ™

" MacDermot [1927], p452; %R [1988], 248E,
®  Ellis [1954], p.305; ¥R [1988], 2485

¥ Macdermot [1927], p.369; #i{R [1988], 248H,
2 BIR [1988], 248H,
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3.1 RAEELShi-fimEs
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BESTHEAZEHAPRBE SN, AEEXIL. EAFHCHT2ERICHT 2 HELE
ALE) LRA, REELERLZOTH S, [MESGERFEERIT. RREELD
AN - (WA

1B FESERFTEEZBAMEFETIE, H—2F (uniform accounts) PRFESh. &
FHREERRORENRH SN T, ZLTZORAKIS, INWROMBREE LA
T GWROMBHEEISRHEINTHADTH B,

WA SM7GWROMBHEHFIL, IBBERMOD DT, BENLMEFL LT B
BhsE - WM 5E - XM X H M - GenerallisHhaE - MR AWME - ks & &Y
X EDLE - v VBORRF TORE (HREEI2Do\\Tik1846- 1848, <~ 4 VI
WTI31845-1848) #HA TV A", GWRTIE—REMENBENRA STV AP o720
T, —REEFBRRRE IR T A,

HELZZ LI GWRIE, 1850 RIC I HEE OB OR#ABEILLTH Y, LNWRE
Wo ERLZFBERMERLRY, BEOBMORBEITLENProl L THE, Lo
T OSERHICHBEL T, HEERICEVWEETHRBERHEL2To TV DTS
%o 18504EMRIEF TOEEICB VT, TD L) RGWROKFER T, BICRETRY
L EZ R LM EERSE 2T > CORLLNWROKEEB L A, ®HIh72b0
ELTRZ LA TV,

3.2 EEHODBMOINIENDERDIRA L ELE
GWRIZ. SKEERER D842 2 A24HICHE I M KREREK T, EHIZOWVT,

Parliamentary Papers, House of Lords Papers, 1849, Select Committee, First-Third Reports.

®  Parliamentary Papers, Bills, 1850, vol.l, 423, c1.1-2 (quoted in Edwards [1986al, pp.74-81).
Parliamentary Papers, House of Lords Papers, 1849, Select Committee, First-Third Reports.
Parliamentary Papers, House of Lords Papers, 1849, Select Committee, First-Third Reports,
pp.273-275.

General{UiE#iE 1X. BHICIHGWRONZEHE D SIRV B2 S-S ERR B L Cio gkiE &4t
PHOFWMELEN, FHICHENE 2 EFRRENTVE, EHORBICIIEHEOEBATHIREY
TRERED BRI TV 5,

_22_



Depreciation Fund#iE. +7%bbreserved fundiE2 R ETHILE2ESE L. B
18424E AT I, M £10,000% I BREE L. [F4%E % Depreciation Fund#)E G A L
TWw3%,

18424 Fi M D X EM G F 1, BARE - PRl - PEEH BT 4 S HBME -
GenerallNZHIE 0 DK S LT A%, 18424E TR D I 25y €4 /57 12 1d. Depreciation
£100002 M EN TV 5, BABEMSH ICIE. BRMBEELDES L CEH) g RS
NTWi, 7. 2OHE L TFIZ, Depreciation Fundiisg £20,00005iE 8| &, BHEDR
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and Exeter#8DEMFAT, 18414 11X EH £30,00072 o 72D ITH L 184241213, BH
DOE B EMEE£4250012MZ T BY - REICDOEIA VS 0025 d& EHLIz0OT?,
DX REEROENSE [XHOMME, BMEXNOT L% % £50001RET 5 S
ETHBIY LEZDEEVS, AT, B Director V. F. Hovendend., Z®
TLIDWT, [7%DEYREMERT S20%] LHBELTVD, Lo T, KO
GWRIZ, EfEE2EINT 2T, —ENERYEZEK T 5 74DIC. Depreciation Fund#l
BICRETHEHELTI ST DTH 5,

RHT, IB6EBIICHE S & GWRIE, BAONE~ORAZBEILS 5Y, FiFBrunel
i LRER S TOARZREICB T 2 Bl O RENDRROLEIIOWT, Railway
Times (1851) DHT, KDL H BT WD, [EHOWEHIIBREICL o THBES NS,
T, BROPEIRETION, FRPBELALLETHY, CRIIBERWRERE

AH [1995], 153H.
®  #HE [1995], 148H,
¥ HH [1995], 153H.
£20,0001F, 18415EH KB L U 18424 FTHNIC R E SN fund D EFITH D L BD NS,
#  #m [1995], 153H,
®  "Great Western Railway Reserved Fund," Herapath's Railway Magazine and Journal, 1843, p.836
(quoted in A H [1995], 153H).
®  "Great Western Railway Reserved Fund," Herapath's Railway Magazine and Journal, 1843, p.836
(quoted in # H [1995], 153H).
"Great Western Railway Reserved Fund," Herapath's Railway Magazine and Journal, 1843, p.119
(quotéd in # M [1995], 153H).
¥ M [1995], 154K,

_23_



Zbo L1285 T EHORMOPEENORBITDLELR N,

¥ 72 BLE OB ORE~NDORBEIZ OV T, HifiBrunelidkd & 5 I2EE L7z T[N
BAOREIT] BV TH AP BREBEARDLDE LT R&fundD & [1IEME%R] e
EITAWEE T, RIZdepreciation fund & FEIZN 5 b DITEAVTHNT L. FHITEMD
PWEEANOBRE L F 2 2w #F. GWRIZ, LNWRA LMD EBELERL L ERL
D, BLEOPEE~DBRBRE EEL 2o 1%

3.3 BREFHICEWVEETHH S h A HEBRFIZED 5> DEY

B OB OISO R % BB L2GWRIZ, Z0f%, HEERIEVWEET
LHMAIREZEM L, Chi ERICRSEZRE LEY 217> Tz,

GWROKEH G X, 185014 518644F 1 AMIIC—HEENBRERAT S F
Ty BFES5 - 405512, ECEFREE, EHE. General Uil THBE LT,
BABEIMELRTHER SNz, LRI Z SUIA. BARNIDAICET 5 #8550
BN, TRICEREZELIH, BRANZHCET2HERREN,. REBIRREIER
IN7z. ABERE R EOHEFIIHRIBL LTV ARV,

IR IZTHGWR DO A D b DAERR S iz ISR E DM\ I3HE I 58 .
ERICEHTAERA, BERCHETL2EA, BRE, BRERCHETLIEM. WMER. 5. F
BICET 58, BB, EAE. doubtful debtsiZBIT Zreserveis EOEEBEHIFA S
Nizo BT RE - BY - FF - BFE - MIOERICE T 203, KIEHOZBUER
B EOBENRIRA SNz, WRBEOETERB L. General S HI N B H IR Y
B bhi,

General{Uts#) E1d GWREHFROIEEEE L U TR S iz, 5121, GWREKIZH
THMEE. SHRODNGESEIE LSk o KM, ZHFErRRSIN, &

% The Railway Times, 1851, p.161 (quoted in Edwards [1986b], pp.256-257) 0

¥ The Railway Times, 1851, p.161 (quoted in Edwards [1986b], p.256)

% MEE. Lardner [1850] 1&. LNWR®General Manager Huish® iR BRIz, [HiFiZ, HEOIBE
THEREERFTELEL Y, —F T, BBk, BEOBRETEERLHERT L2 L TERVIREDS
HLBDT, Bz N ICIREE Lreserved fundZ X T 2L ENH S| LERELTWS (Lardner
(18501, pp.114-115; Edwards [1986b], p.256) .

L7=H35 T, GWROBAFBrunelld, BLEOEMOPEENDREIZOWT, LR E IR OLHE R
VARARY AN

_24_



FiZid, AR, HGWRE OISR ERE. Kennet and AvonsEf OIS EBRE. =
Y &M S Nz,

HF3 —REEMBRIFALIFMOSEEHEE (1858F 6 AHA)
GENERAL STATEMENT OF RECEIPTS AND EXPENDITURE (&ZA#)%E)
LA
R X X X
& X X X
AR E X X X
23,787,176
X
SREICET B X X X X
Great Western, Oxford- #2883 2 BBE B L UHEHI 2 EDOGE, EAL DR
B BEEAR ICRE T 5 X X X
B, Permanent Way, iz &
Wolverhampton and Dudley#C B4 5 X Hi% & X X X
23,223,779
563,696
Revenue Account of Great Western Lines (J3$#hE)
£ £
EEEH XX X | HENE X X X
WaylC B4 28 H, HigkicBy wE. BY. g, 8. N,
LEMH, BERICHETAIEE, B WIES (SZH) HE
BE BRERCHETIEE. Z DAt X X X
EE. Bl FHICHT 2B,
MZE. B4 H. doubtful Debts
\ZB99 % Reserve
O (A %= 423616
(General Revenue a/c~3E#)
X X X X X X
General Revenue Account (General¥z&#hsE)
£ £
HHiEE X X X | BEFR X X X
AL X x x | OGWHOINEH EZ= 423616
ani-il) =& 1)< X X X | Kennet and Avoni&i OIS 2 X X X
(Bh) %5 37174 | ZEEE Y& X X X
X X X X X X

(AT :Public Record Office, RAIL 1100/182, 1858/6% £ 12 L T1ER.)



4 GWRMD1860FENNDRETER

4.1 West MidlandgkiE=tt & DEHICH S —REEWRBRORA

1860 IZ A% &, GWROBE I, HIKRL5D L H T, hoKERI L AR, &
bl Thictdiw, RKR6DLIIC, BYRHET Lo 18604 7 1 0 BRI
EHFECIBL, BBIORERTHRADPRI L. XFO-OMFEFEML, S HITKED
V= AR EH L2 TH 72" LT b ) EEDE, GWRIZ, West Midland
EAM ULTWMREBEFER) & A&BF (amalgamation) DIFEZ B L T b, West
Midland % & & %1 1Z. Oxford, Worcester and Wolverhampton#k & 4 #L 3, Worcester
and Hereford$kiBi&xtt & A6k L TR SN2 BRITH - 727, 1862 B OB H|ME
FTIX®, 18614F 5 A30H ICWMR & O-A PRI S hiz L OWMEDN R EN TV B,

HMFE4 DNBICHTIEADESOHE

(B - £)
£ Ly ®H PR PEEIZN§ B EADOHE
1858 1,597,393 649,531 947,862 041
1859 1,703,978 683,870 1,020,108 04
1860 1,718,585 734,527 984,058 043
1861 1,750,585 768,309 982,276 0.44
1862 3,653,516 1,219,320 2,434,196 0.33
1863 3,459,840 1,667,679 1,792,161 048
1864 3,243,219 1,599,563 1,643,656 049
1865 3578848 1,767,292 1,811,556 049

(H PF : Railway Returns, 1861-1865 (1858, 1859, 1860, 1861 £ i Public Record Office,
RAIL1110/182) % Z#\Z L CTERk.)

Public Record Office, RAIL 1100/182, 1860/12.

Wik [1988], 334K,
®  GWRIZ. 18634k b, 6 AMLI2AHTH - -XFIHIM%E, 7AME 1 AMCEEL 4,
¥ Public Record Office, RAIL 1100/182, 1863/1.



M&R5 RYROHE
(BAL : %)

4 e VAP 2 GWR L&BR LNWR

1840 3.35 15 8

1841 3.35 45 9

1842 33 6.5 10

1843 3.2 55 10

1844 3.05 75 10

1845 3.15 8 10

1846 3.15 8 10
1847 35 75 85
1848 355 6.5 7
1849 3.25 4 6.25
1850 31 4 5.25
1851 3.05 45 5.75
1852 3 4 5.25
1853 315 4 5
1854 33 3 5
1855 3.35 2.25 4.95
1856 33 2.75 55
1857 3.35 15 5
1858 31 1.25 4.25
1859 3.25 275 5.25
1860 3.25 3.25 5.25
1861 32 2.625 475
1862 3.25 175 55
1863 3.25 25 6
1864 3.35 3125 7
1865 34 2 7.25
1866 34 15 6.75
1867 3.2 1.375 6.75
1868 32 1.375 6.75

(HJF : Morgan [1969], pp.275-279, Public Record Office, RAIL1110/260. 269. 270. 182
25# 2 U TEBL. L&BRIZ. 1845 2B L. LNWRE o 7z0)

GWRTIZ. APFRT 018624 R £ 0. KEHREEIC. WMRE O AT O GeneralllaEH#)
ENBAEINS LAY, 1863EERICIE [EitmRTO [EXZ] KFHESE] »ME



|57 (WA

EHEBOXFMEFL. EICITOREEISBR I TV L, BAMICI, BIER
ABME - S ABME - KB (GW - Oxford + Newport * Hereford - WM - South Wales)
DEAREE - JOINTEAREE - GeneralNEHIE - £H# (GW- WM (Oxford - Newport -
Hereford &) -South Wales) DULERH)5E - FILE B & - WMFALE B E - Joint LB BIM & -
— R BENEEE o TS, 5T, JointHEHHAE & Shrewsbury#k B &t D
BEABEDS X TP EPRME EN TV,

EBRROBAREEIL, RE6DLHIC (K6 OEAREIXIH (GW) #IBT 5 b DY),
BHICHH E CORRYEIHRAZINTELIHOEFEE, L UMD EEEICH
FT5%H (H (GW) M. Fif, ZoMSERMICETLb0) FMRASh, HHICKK
BLUOHMBERITLTHZELLES, B AEMTRRBRIN TS, EREERS T
BEMBEREL I B L DN

JOINTEA#EIX. FBEBMICEY FITEEDTELRVWERBEBICE T LI 2EA
THHEETHL L BbN b, HHICRLHOCWROBEREICHT 2XHBLTZD
fgk ERMOECEEICET 2 MAFA SN TS, BHICIEStock and Shares% FAT
LCHELZES. EIEASFRBIN TV, JOINTEARERE & — kB iR
FEHIRVBZ oM

GeneralUit ) £ 1 IGWRER D ERFBAEH I N T 2, FHHITIIMERE. LIV
B COBEBAITMAEN TV S, BAHIIGEEIC X 208 SRR 2 & 0¥ I
BALWAS TN D, PNRHIERE S SFERONEEE (IH (GW) # - West Midland -
South Wales) (Z3& h & x b hiz,

HFHROMBE T (KNE6 N EIZIH (GW) Mo b o), FH TR Y S,
THFAEDFERENT WD, BH I, OIS ERE & 0 i oS & .,
GenerallUZ2#) 4 & DIk, ZWALYEIFHR SN T WD, FREid, BEYTEEARE L &
WEh, —HREEFBROMEHICIRY B SNz,

—REEHRRIEHEORTORYEETH o 72, HHITIE. BB X UJOINT

O FIZE. GWRIZ825%. West Midland$k B &HIZ175% DE & TRS SN TWwb, GWRIZ. M.
Bt DOFED SRS % 1T7% o 7= (Public Record Office, RAIL 1100/182, 1862/6) o
WM L . GWROMNEMEETIE, WEFHBEREFT O, HLIrIHEEREEOMERNSN S &
3127 7= (Public Record Office, RAIL 1100/182, 1864/1),

' JHGWRICET 3 b D&,



BABEORE L., FEGIEHEDRSE, FoMoMENER (Ledger Balances)
BEASNTWSE, BHICIZ, BE&THESE StorestiE. ZoMoOBENZRE (Ledger

Balances) AN T 5,

HM%k6 —MEENBRFEAROSIHREE (1864F 1 AHA)
GREAT WESTERN (ORIGINAL) CAPITAL ACCOUNT (HR#E&EAEE)
£ £
18634 7 /31T (BAK) ZHt X x x| ¥k, HE X X X
L DFH AL X X X
T OEZH
ZOMEEE ST B T
@ (87) & (—H&B/SIZIRE) 114,292
X X X X X X
GREAT WESTERN (JOINT) CAPITAL ACCOUNT (JOINTE&E#H#h%E)
£ £
WD H X X X | Stock and Shares X X X
ZOMPESHITHTHEM X x x| Gt X X X
@ (B7F) && (—HB/SICIRE) 308,208
X X X X X X
General REVENUE ACCOUNT (GeneralX3#h %)
£ £
GWREH x X X | GWRINZE X X X
Waylo 5 2 2. MEECET W& NG B, BE B,
PRI, EWMOBMA. BECHT Bk, K%, BEH (W) M
DR WMKER BREE R K ¥
SRR Bl HHAR, EKB ZHAE X X X
X ZHMRE E X X X
Kennet and Avom&EF &t & x X X | Kennet and AvomiEiil&tt% & X X X
ZDhoXtt0 B F DDt b DI
@GCWRIN A #h & 558,228
West Midland|X#£#h € X X X
South WalesiR&#hE X X X
(FRIMB Y E B IR
X X X X X X




GREAT WESTERN (ORIGINAL) REVENUE ACCOUNT (F#uN2s#E)

. £ £

PREEBR S M- E R4 & XX X | RALFF)RE 87,094
ani-vil) = XX X | ARIAERYE - 82,386
South Walesgk#i &4t DN X x X | QIEHERE 558,228
@ (&h) Bk 123906 | AReserve for Doubtful debts -15
(—#B/SICIRE) DX S DOZIE L& X X X
X X X X X X

GENERAL BALANCE SHEET (—#B/S)

£ £
EARBERR HeHERS : X X X
OGWR% 114,292 | StoresE)EFE = X X X
Z Dbty XXX | ZOMOEERE X X X
@]JOINT% 308,208
A EFR =
@B HETR B DIRE: 123,906
Z DM HS X X X
Z oMot ERS X X X
X xx | X X X

(HiFT :Public Record Office, RAIL1110/182, 1864/1% £2 L T1ER.)

GWRTIE, BFE6DLH I, 18624F, MBIHTL2BAOEHES—BAEL 2, £
ERBPRIFIC R o e PICHh 220 LELEDS, 20%, FEARECLER LBD,
GWROAHHROBERRE L. AHFICLVHIBINT, BlLAL VR 2,

DX REEHNRER, EFRYE LB EORBOBERLETH 72, Lizdto
Ty GWRIZ, A#EEORAICLD, MOKEXHER. ERF AT 22FALAS
2%, 7220, BAOEBL o703, AETH ol AR, MOEHOLFHR
HEECERSEIE, TOBANE VT S2DICHBIN TV, BT 5 L9512, i
DEFBERTED L 512, suspenseli B2 A L Tk o/, AEIEZERT 570
Tk eho7:%

DRSS RIS R &
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4.2 suspensef#lTE D AFHEH

18ATEERER Tt EAD O DRY % RV RE S NIPGEEER T, HRENFES
BWEZBMT S L) BERL TV, HER, BREESHE S M T RWREI R % 5]
AR LLEL BRMEOMBEERLAOTH S, T2, BROFHERMIE, BX
BERRICKED 2 CHHEERIT LTz, 2L T BRER, Theild3xTsEEN
Holze LELENS, HREIATHETL2HT, CRIZBEL TV, LAdoT, SR
HIZH LT, BRAMECHT 20 27bh v EHRI &2 EREFOBEREEOHH
. BRLCwAL EILND,

LNWR# 2 L®% { DFBERFIF, COEREZML T BEFRYENDRAOHRIC
B, CTRECTERWBIHEALTE XM Z DIERICRRAT LI L 2REL, LML
BHS, —EOBRUERDERZBEL LW gkEattiz, BEREICETIIHOY)
Hy ARG OERMBICRATREEHOIMEZ, —EIPEEICRRT L L Lo
720 ZZT, PB~NORBZEMTE, H5VIEIHREOHFTE2BTCINEERIRET S
FHiERRo 720 SDE) BEHAIC. DB~NORBEZIEL L72&H. H5VITIFE, KED
B R R2BRIC, BARICRET A%, —RHIICEEAL TEBEL LTHRREN D

?  GWRIi. suspensellEZBRE L Aad»o—H T, —HEENERE2RHAT % & FRKICStorestth & %

ALTw5b, GWRIZ. LNWREH, BREESZEHOEEEBTICH N THTREZIT> TV
SwindonfEBIE T3, UMBELZ BN E LTWi22s 1846E LB EORE ML 2, THIZ
Swindon% #EH & L THRB E €A X AP TH o722 (MacDermot [1931], p.768; #HIR [1988],
179H),
StoresH B iX R THTOXHZEARMED 5 VIZPESHECRAT 2RI —RBICEAL T HIE
LLTRAShEEEZONRD, RE6DLHIC, —HEETBROEH ICIEStoresB) BT I 1
T2, BHiStorestIENREIREHLTH Y., BYPZ0O—BMIEARE D L BIEEHEICRY &
ZHhTwi,

’ StoresB)EFRE OHR (WAL £)

i #

1863 et BT
1864 HiA 310408
1864 #®H L
1865 i L
1865 3t ZL
1866 i 382,667
1866 % 356,386
1867 EILY AT
1867 % %=L
1868 i 329,236
1868 % 316,842

#Z sUTWET
(AT :Public Record Office, RAIL 1100/182% £#1Z L TYER)
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MsuspensefiETH o720 £ LT, FEIE X —MEHTRRICEBRI N,

LL%25, YEEOGWRIZ, suspenseIEZ2 AL Cwikd ol Thbb, midk
L7z X912, MogERICHEL T, AEFRIOEVEECHIMBRIEZT> Tz
DThHb, GWRIZ, —BBEFREEZRALCTd, LiZb <1, suspensel)EZ AT
T BEHMED TN AZ18684EIC o T & 9 R\ suspense#IEZ AT HDTH 5%,

GWRZS, M gkERI LR, suspenseI €2 MRA L oz 12k, Thbb
HEERIEVEECHHBRAE 2 1To T2 LITIE, hoskBA&HIELIE, —&
DEEYEDZERELBHZL T Lo EFBRLTHEEEZEZ LMD,

GWROE LRI, MES DL H I, 1840FERK, a VY VEOFFRICHBEL TE» -
7eo LLZH S, 1I47TEREHREE. GWROBE YR IZ, AUMD LLEERIUTE
olzo B¥IC, 18554ELIE, ZOETIXE LW

D &) RGWRORLRDOEERIZ, (FIFL&BREA DK & T) LNWROA LR
WWHE LT, K&, BANICIILNWROZEIE (RIHL&BRIFMA D &) 3575% (T
2°425%. FA10%) TdHo7—HT. GWROZEHEIZ675% (L2788 %, TA1.25%)
Tholo SO EH L, GWRIZ, LNWRIZE, BEROEHZERL COholl,
Thbb, —EORYURDERZBRL TP oEEILNLEDTH S,

EHIBRE LB, TDL) 2#EREZT T, GWROKMIZ, HE7OXH I, B
YEMNGWREL Y K& Ao ZLNWRICHE LT, EIZEDL >0 GWRIZ, Hfiz, Zh
B, BBLTwEDro7ebFLO6NE, €L T, GWRAHG % B3 2 LENX 2h o
72Dk, GWROBBRESEBIHNTH oI LICHRLTWELELZBNS, GWRT
i BR8D& )T, 189 R, T, BABEONAEIME EFlo T3 GWR
. BRESARMFERTH - 0, hoskEAHIZE. BERELHIHELT. —&
DEYRDZFERLFRL T Lot EXONEDTH %,

® GWRIZ. 18684F £k & # Hl ¥ 2% H & % D 18684 7 A M. suspense#) F T & 5 Permanent Way
Improvement#E #IRHA Lo 18694E 1 HHICIZ, SEHREERA £ 1863 EHEHRFIETEA SR
SEHEER ORI M- THER L TWa,

“ MacDermot [1931], p.637.

®18664E 1AM L 7 AL 1B (GW) BOBAREEIR. THAUA % L@ o 720 7275 L West Midland##
DEREEL. WAFIHERE L EEDY, HF. BRESETRORTICLE S hho i,
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HME7 SHERMOHKE

(BAL: £)
i H LBSC LNW GW Midland
1846 11
1847 11
1848 11 72 115 538 47
1849 11 80 113 58 43
1850 11 113 117 71 42
1851 11 95 117 87 57
1852 11 109 121 97 81
1853 11 97 103 84 64
1854 11 105 99 70 67
1855 11 9 94 49 63
1856 11 109 105 69 82
1857 10 102 95 50 31
1858 11 111 91 54 98
1859 11 9 95 65 106
1860 11 114 100 72 133
1861 11 118 93 70 130
1862 11 119 95 65 128
1863 11
1864 11 106 119 77 137
1865 11 105 126 63 125
1866 11 80 117 50 123
1867 11 51 112 44 112
1868 11 43 113 49 113

% © £10037- 1) Ofitg. s T FEZEEEED D) YIET,
(W5FT : Bankers’ Magazine, 1845-1868% Z#12 L CIER. )
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M&z8 BEABEZRSDHE

(BAL: £)
4 i RE

1858 RIHA 563,696
1858 % 363,031
1859 AUHA 408,055
1859 #H 247,074
1860 HiIHA 298,324
1860 %E 400,858
1861 A 501,996
1861 %E0 427,035
1862 - AT 720,820
1862 #®H 568,873
1863 RIER 124,764
1863 #»H 555,196
1864 R 607,074
1864 %M ' 550417
1865 AU 801,184
1865 #H 1,036,163
1866 A 576,196
1866 %8 400,596
1867 HiTHA TR
1867 %18 YN
1868 RIHA 747,400
1868 RIHA 665,785

HE s LTWIET,
(W4T : Public Record Office, RAIL 1100/182% &#I2 L
THERL.)

43 BEEBENEHICET 3ZHDERNDME

ST, GWRIZBWT, BRESARMERTH o2 L, EEBEEICHT2XH
DERIEBBETELHPICHELSE L TWLELBND, 4EPotterid. 1865ERTI D
B RBEEOH T, BAMBICRATREIHIIOVTUTOL ) IZBRT W2,

[ IS EH T, MARZ RIS 2-00XMELEL TS, BEilOBN. REEEY
DEHB L OCHEE, BEORBEZEL, TIREPTPEOVTEREIRF LT o
7o BURRIZ, BABEICEATLXMEZ, FLBICHEMS kv, [7222L.] #
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BAEOT, EULTHEHLZIFICRRATL I LEITEYTHLLEL S, TIWX,
HLEMLAERS, AEROGEFBOERL LUMBEZBAREICRATS I L&
KT 2, ZOL) BIMICLY [BED] BAEIHET L

GWRIZ, %K, BEEEECHTLIZHOS B, B - T - BFICOWT, BEEHTH
OMARZEDLMEOHZ DL LT, BRYEICEA, T2bLERIRRT L L
VHoleDThHb, BEEEICHTLIIHO) b, BHE I THEEIZOWTRARICRAL
TWLNWR, SEMF TR LTV LB&SCRICIE T % & . GWROBEEEEIC
BT A2 HOERICRBETEX 2HE L. BEhrol i b,

SHEA
5 &

GWRIZ. 18634EBMIIC, —RBHENEEL IR Lz, £ OkBERMIZ, 185054
EIREA LA L2 E25L. VERERTORETH - 720 KATHIRIE, SDLI %
GWR%, BBir— XL LTHESYTwAV, LALADS, SHOGWRIE, #AX
KR EBEITo Tz, ZORFEBIL, FMUEEBALRKHEBZITo TW/ZLNWRE
LT, BEAFHRENEEREROE. 32L 8B ThHole LIzhoT, TDEH
LGWRA— M BENBEL BN CTRALZZ LR, oSBT ERLZIRENDH -
L BBEND,
18504EMURTE E TR BENBRERA LAKERHTIIOVWTAEARD L, HHRH
. BAEFHRNOLYHBRHELEAL. ZOBR, EURBEFRWLEERH 2R
THHREEL LT REENRREZRA Lz, 20%,. —E0RYREZER TS L) 2K
UTEEMR 2 EET AMEE L LTHV O, JloSttid, 1847 ORGESFE. B
PREBENZZLCIVEELAKREOBHERE L5700, REOKREEMME
RIS Z BLEPEL, ZADBLRWETH o720, TORBRE LT, —HREETEE
ERALZ. T0%. 00X h—REETRER, REDOBREELAGRDERHHR
Ky, BREECHETAIIHD) BIBSICRRET 2 &I RELS 2D L. ThEEHT

®  Public Record Office RAIL1110/182, 1865/7.
¥ #% [2005a];[2005b1;[2006] £,
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B2 E N zsuspense I EDREBALE L LTHEREELREZH) X H ko TwWiz

GWRA — M BEH M RREZRA L2201, 1863EBRBMOZ & TH %, GWRIZ, West
Midland$k E &1L & D&% 2B, —BREBENRELZRA L. —REHETREIL,
GWRIH# (A#). WMRF#H GZ#). TRENTER SN ERERE & IS 5%
BERHTL-0DMEETH o7z, KHREEHOBEM L VIET L7012, HwbHhT
WwhtEzohb,

WEFDOGWRIZ, suspensellE 2 EREFRNLHERE 2, FICHRB LTI
Bl orze BUHEBEE, RAMEMEERICET BB RLZS R0, hED
BABEHAHERIUER MR TE Bd o7z GWRIZ, OSKERHICHELT, —&
DEYFOZERZFRLTELT, Fio, BEMESH TR EI o7 ZOFRIC
X, GWROBZREESAEREIERTHo I eNDHHEEIONL,

EHITBRE RS, BRESARMHERTH > -GWRIE, BRICHRHETE 2 #HPH
B o7ze GWRIZ, BEREEARRIIHA T MOSKERI L RR Y, BEKRIEICH
BEEIVUTHI LR, BAREEICHTAITIHEZERICRRET LI LN TELLER
bhd, bbb, REOFTEREOZ L, XHBEBRINBICERIZKETLHZ L
DWCEEDTH D, LA oT, BEEREICHT2XME—BHICRALTEL =200
suspensei B2 MEBEL LD ot BELONLDTH A,

GWR®D, —eEExBERE OB N Psuspensell € DRI & v o 12 B L KEFED
B —EDOEYUEROZERIIN T HEEE SR, HRAERESFRE VoI LPHLH
BLTVAS L R EHT 2 L. I, —EORYKROEIIHT 2 Eilo, BEESFE
DR, TabbBREPODOEL L EEMEANDOHFF, LNWRZIZ L0 LT 51914
PEREHFERTOEREEE. T4 b bsuspense i DR R — M EHENRER ORI
RELSEEZEZ W EBIHRENS,

6 BBHHIC

19HAL 2 OGWRICE T 5 BT ZE1L. GWRZ., fFIC—HRBHENBRORH IOV
T BBy — AL AR LTI hd ol I, GWRATIS6IEHIIC— B BIEN R E
WAL, HR LNWRZEZLOMOKERM L FRKIC, HAF VAT L2HHATHZ
Ll holzlzdThHolz L BRI NG,

_36_



AR, GWRAMBOZERILICI0FIZ BT REMYRELZRA L 22 LIJER
L. ShEBELyr—AL LTHEISTALT, 2OBHEZRH LI, 29 FTHI LIS
ko T, GWROKFEB LNS K OXEHKEXHOKIER L DBV, EDII %
BREOBEBAHSELZOPTOVTRT I ENTE, %V)%;T%?b‘ B, Wi, 19t R
EgERFTORENIOVTERERZMR S 2 & 2R

GWRIiZ. WMRE D&BE% 8L LT, —RBMHESRELRA L72e GWRO—REMHE
MEFIL, BARE L S ERE OB 2 IREE. 5V IEBEERN L EIE b AR
BETE R, HIALEROBEENRF L AR T HHEECH oo GWRIL, BRE
EEBPHERTH o 20, BEr2BEMELHRLT, KREOEARBEMSEATRITIE
ZBWEDN R ol Tz, —EORYKEZERT 2 LEIEL, 18684 F TOGWRIL,
BeTXHIEVEETHBRIE2T-oTBY, BAZET LVWKEIFESELD
DsuspenseBi B2 BEL LTWhdh ol MAT. GWRIZBITS Eiﬁﬁb:ﬁ@?éiﬂi
DERIZRBETEX LT, BREEFRICD o 2MOSEXHICHBE LT, Ed oo
L7455 C, suspensefiEZ LEL LTWhdh ol L7220 T, MOSEXHI—HK
BHERRELRA LR, —BEESREZRAL Mo LLEILN 2,

WIZRRD %2 H1F, 19K EEGESFTORMTH S, —REMHN K Psuspensel)
Fld, —BOEYBOER L Vo HEE, BRESTR, B BEEMENOHFL V-
LREPOLELLZDDTHELEEZONLDTHS,
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