AR KEACEE, 48, 15~38

BEEK (cash basis) TOWMIHALRIR & —BRERFIREDOTE
— 18524F & 18674F ¥ TOGWRD MBS 4 DR & b -

¥ T A

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.

Keywords
financial reporting, railway accounting, double accounts system
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1 Lo

KO HMIE, Great Western#ii st (DUFGWR EBEER) 2B 5 &FTo&EIzow
TEREMAALILETH A,

19MA R D 2 KEkiE S HE % &1 % % 51X, London North WesterngkiB &3tk (BLF
LNWREWEF) &, ZOGWRTH S, MghlEistte b, BEHOEELMHEL THEZE
L, FEHOBEEHALLEREZEHL20NIR O kb o7z LzAo T ZO&E
FBIE, MWOFEXAIHKL T, b0 Tho7, TDZ i, MPgHERMO
RAPFEBH, 1BFEOPGERE RN 2 HW & L7k RFHEARZRSmEHFOHR T, %
ICENRTO2Z D HHR b

19t E O FE AT, WO L TRI» S, s BaRE%217- T
Wizo LT HIFoPGERME, FHRE2SFHEERXZHRA L T2 e THISRT
Wbo TORRTIEE, WhW 2 B EA B eI H LB I8 STz, 7l
FEARE L) WIS, BT REMTIRE L v i EICRB S . CoRR
ARG ENREERE Y AT A LIRS,

FB L2 E ) IS N RFFEHE LT > TW2GWRTH - 725 Fid, — B
WMEZRH L7200, 3 4DbLEAFH VAT 2E2RMA L0, £ OFERH AR
TR IR L2 18504EA0HI 1 & 0 L0 - 721D 2 L Th o720 A%, 20X ) %
GWROZFEHIZOWT, [1864HFIC—MBEM I HEL R L] L20fh, Thils
Bl r — AL LTHRL TRV,

22, GWRIE, 18634E R M A6, —MEMHHEZRM L Tvd, LA LARA5,
EER I L1d, GWRIZB 2 — BB IR 0SS, 2 L T2 0NN, ok
BEHO—RBHENHERHOIRBIVONET LR LI L TH D, 51T, GWRIE,
DB AT LRI, WA EH Z BRI L T b T 4k £ ofkER
AR LTz, 2 LT B EITRR S LT 7zsuspense ) & % 4L A
TThN 518684 F THRH L7 D> 720 suspenselEld. HErD% @AM, —E
DOFRYREZERTLHIEEZHME LT, BHEZEE LWKEICHET L720ICHRHLTw
TeHETH Do BIFOFEHEIETIE, WK E EICE 5T, —HREHSHEOER S, B

b [2005al; [2005b] ZH.
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X UsuspenseMl ED B IO SN T W2 EE 2 55, LNWRL BSTIE Do 720
D20 b 5T, GWRIZ—BREMIEEDL X Osuspenseli®%2. W, AL 2o
72DThb,

ARt 20X ) RCWREH M7y — A & LTEMNIT. GWRAAEZ D X ) AT
EBET) Lo leOn R T 5. BAMIZIZ, GWRZIUD %  BiFiid, LNWR
R EMOFERAICHIKL T, EXP BB > TV Z2OPEH LAYESOHE 2179, 20
C LW BERFHRAO—REENHE BREY AT L) B X Ususpenseld i€ & L E
EL7BERMOBRE RIS T 2L ER LD TH 5,

fiam x5 7% 513, GWRD B IREZ RN T2 L Lo 72013, fLogkE
ZALO X ), BMRERIZE 2 LIS 720 Tlde { . bRED S BEARE @S 2 R S
NizZ T %, BAETHENLRFUHEZRH L7222 L TH &h o7z, West Midland
P L O TH oz b EZONL, HHEOGWRIE, B, IHEHEZ L IZ/E S
N-BHHEEL 1 DOBBREEICE LOBE L Tz, ZOB, —kEMHHEL, B
Bt EoBRAENE VT 272012, HnTwikeEz 6hbd’,

72 UREOGWRIZ, suspensef)sE & $H L THIMHHLERI 21T o T % d ok
SACHE LT BEEROEVIEE TG 21T T’ Tk, GWR2S,
—EDRLEDERE, THEEERL TV RN ->722 81082 EEZ N5, GWRIE.
FEHOLMTH > THIESICIIRET 2 2 L3 TE, BHZL T LWKEICHE S ¢ 505
BrVEETH - FHENL, BARMISHRRS % 51E, GWROBZE 4A 5 1L#IR
THotze ZL T GWRANZRIIRIRE L T2 Ho#iPlIZ, BB EA SR TR
Do TBERALICHE LT R o720 L72dso T, EARNOIRIRDEE L Ao 72 ki it
A5 PN OIRIR A W T 2 720120 B L L 7zsuspenseli % LBE Lo/ #
AbNDEDTH b,

ALEBER T (X Public Record Office?* 5 AT L7z, &HF 513 RAIL1110/182, 1852-1868
Thbo

P R R IR D S storest i X R S MR D 7205, HiBT S X 9IS GWRO— R RS
ZIAGWHE - Fr oG AREE - AR ERE 2 GHT 272018 A SNMWHAHNEF 2 b b,
R IR A storesHl E R TR L T B 72, ST B ERICEVWIEE] & L7
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2 GWROHE

21 BHADOES

GWRIZ. England® 76122} T, London & Bristol ] & #% & X 9 (ZFHH - 8k S, 4
HSNTHBERHETH S0

GWROSKEEZ L, EEEZ A2, HRPTATY, WRKERFETH-2E
Bristolld i i KOWEI T & L TR TH o720 Lo LR, EEEGLE,
EROPOAITEEICR Y . FHSE Lo/ TNE %I T, Bristodl D AD ¥R
DRI BB BRI o 72 v ) 7 BREOFIIIZ, 18244EDFKICHE D EA% Y,
183247121, Bristoli A% HULMZ, Bristolili, # 514, Bristol#i& 24k, Bristolit L
KHITEIS L o Ty ARWITAITDOND L) 12% 572" GWRERIZH <% A O FREHERE
Lo TEIHASINOTH D,

GWRODFZILFA X, 18344FE DKM D%, 18354E8 HDZ & THh o720 ¥ A VE120~
Wy FEMEEAAH £2500,000, 5 ABREEA £830,000& 52 SN TW72°, GWRODF& A FEWT
12XV, S RLLET 01833412 20 X 7= London and Birmingham#k:& &4 (ML FL&BR
L BERR) . Grand Junction$kii 25k, 18344F (2780 & 117zLondon Southampton ki 23tk
& HHE T, London7* & & EEHET I 21 THUEHRRICEE L — PAEL SN B Z &1
otzbwnd

GWRODH# L, 183846 HDZ & THb, €D —H#Tdh %London (Paddington) &
Maidenheadf] P22~ A WHSFHE L 720 18414F 121, H4)F & E LT Vv>7zLondon & Bristol
M OAH1175% 4 VA L 72,

GWRIZOWTHETRE Z L3, UOEFEKEOBENM TH 5724 7 1 — 185

' Whisaw's Railways of Great Britain & Ireland, 1842, p.141 (quoted in #5371 [1988], 84H).

® R [1988], 87H,

®  MacDermot [1927], pp.1-5; #5iR [1988], 84H.,

7B [1988], 84K,
F 72, OB, Londonl b HEMEFHMAAKE SN THB Y. F DT Anthony Gibbsi 4 D+ EG. H.
Gibbs T o 7z (Anthony Gibbs & Sons Limited, 1808-1958, 1958, p.23 (quoted in ¥R [1988], 84F))
1% 1ZLondon-Bristol [l ® il FE DY R ICZ KO LE o> Tz w9 (Anthony Gibbs & Sons
Limited, 1808-1958, 1958, p.23 (quoted in %R [1988], 84-85F1) ),

®  MacDermot [1927], pp.1-5; #5iR [1988], 85H.
FERRIZIE, BARSIZL7957800F TN L7z (FR [1988], 54H)

* IR [1988], 53H,
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AV FOHBEEZRHET. 774 - MOEWEARHALZZETH D, ZNIIER
YANDTH, EMOREERO D > 728 K. Brunel2®, #M# 1T.TdHh > 72L&BRD F fii
Stephenson(ZlbRT, MR TH - 7272072805 ",

GWRIE, JRHLEZ IR L2720, ARMEHE - i - FHOBKERE ST HLE
Mool EHIT, BREEOZOD T Z LK HBATLILED D72, T/ JLHLE
APRH L727-010, BEHLE LR L T 2 8k ath L oGS i Th o712 Lz
Mo T, GWRIZ, BELILSMD L E Vo2 FETIREZIT) 2 &1k o72%

CDXHIZ, GWROEZIZE T 2L, FEREZ R L Cwzg@atthiciiml
TREL ZRoTze BAMIZIE, GWROERIZH T 2L MIE~ A V472 £56254E %1 |
FEPEXAMOPT—FREDP o720 H Y EHIT, A VY72 ) OILAIZL&EBRIZK
WTH 2 ORI D - 7225, FILAIZH D B HIENADOE A 1L, L&BRD68% 12 M L
Ty 3% THY . FEICH,o72"

22 HERE
GWROMRT I X, Ml TAH L &, XE 1 DX 91, Bristol394 A (28%). West304
A (21%) &7%5THBY, BristolzHul & LzFEEOLEIH N,

U BHR [1988], 87H,

" R (19881, 86,

2 BN [1988], 242H,

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

R (19881, 87H,
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M1 #%hEE (tiE)

iz 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
&5t 1,430

(7 :Reed [1975], p.153% Z# 12 L TIER)

WEETHD L, WE2DXHIZ, T (FR) 49N (31%). #EE3B2N (25%) @
NEIZZ < i (EiE) LEEQENEH VS, B¥EBLIUCHBEOREIR, MogkEath
WCHERZWIEEEr 728w Y,

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

O IR 119881, 86,

1835-64E THOGWROFREE X, L&BR (M3:34%. H3E25%) LM UMOLEE 2o Twb, 727210,
PUtl, CORENEL S0 FelT 72T H %,
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MEz2 #HEE BEE)

Hboiz 1835— 6 4F
Trade 352
Manufacture 134
Banking 24
Profession 173
Miscellaneousness 129
Land 9
Gentleman etc. 449
Unspecific 20
Women 140
a&t 1,430

(Wi :Reed [1975], p.157% 12 L TR/, )

D &9, GWRTIE, BristolfEfEDH T (%) LBADKRENZ -7 Hid L
72& 912, GWRIZ. London & Bristolf® )V — M. % HIWIZ, Bristolfd A% s & LT
HRINZ, SNOEDHDETERTSHE. GWROKREDNS {1d, Ml E % &THIC
BV, HEEIT-> T BEEI N5,

GWRIZ. 184041%. Oxford & Rughyl®d WV — b % o> TLNWREX W L, — /T
Bristol- Gloucester & Birmingham [ ® )V — b % & { o TMidland#k 8 &4 & 5F32 L 22 28
Oy REZRHL L) & L7ze L L&A S, HITh 5 Bristoli Ald. London-Bristol
MOZBEHDOLGEDOAZEATE Y, LELHIBNOIRIZIII TH o2& )%
COX) RFEEWL T, 1860412 7% % &y GWRIL [HH i & it 7 iy Bk
ENEL 72" MBEOARE Goochid [[GWROKE O] Hiak LRI 1E - A
BT R0 s, AL TR RHMBRES D, T TOBRARNSIMNZ R/
YWY TTFRIETHE"] LN, RFMEREELZEBL TH72DTH5™,

" MacDermot [1927], p452; #iR [1988], 248E
¥ Ellis [1954], p.305; #5iR [1988], 248H

¥ Macdermot [1927], p.369; %R [1988], 248 H
IR [1988], 248,
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3 GWRMD1850F & THOREER

3.1 BEAREShAMBERES

P Tl 184TAE DB FED & 2 SEH D 18494, AT L 72 2 HL D % £ 5 72012,
PBEAFEATASHRE SNz, MEASZ. SBEARFHTT 2 BEAICHT 2 He % E
AL X9 Lk, HEHEZERL-0TH 5%, 14 ESEREIEEZ L. MgsEz2 D
AR S 7z

1349 R R AR H AWt Cid, H—45F (uniform accounts) 2MEE SN, &
ARG EREX O RAPRMS STz, ZLTIORARIZ, INWROMBE#HEHLIEA
T. GWROMBHHEHEI A SN TWzDTH LY,

WA S N7-CGWROM B MG E 1L, IERM O b 0T, AR AmEHEL LT, &4
W - WA SE - IR 52 S A - GenerallDAS RN - FHEE ARBIMIE - k% & W
kRO - ~ A VORI TORE (ks o Tix1846- 1848, ~ A V>
WTIX1845-1848) ZHA TV AY, GWRTIR — I EE I HESRM S Tu il 570
T, —BEESHEEE I TR,

FHE R S & id GWRIE, 18504 AR 12 1 Hlil 0 JiAlli 0 2k & BE 1L L TH Y. LNWRE
Wo e EEGEERIERL ) HEOWMORRET DR o722 ThHhDH, Lih>
Ty OB AL T, BEERIEVIEETHBHEERZTToTwioTh
%o 18504EMRHT - TOREICEB VT, DX ) RCWROAFIER L, BEICSEERD
7B 5E 2 R LR 2 47 o TV 2 LNWRO & FHEH L MBS, s h7zb o
ELTHEZ LN TV,

3.2 EHHFHOMMOUNIENDREBEORE & ELE
GWRIZ, #kBEeBE B D18424 2 HAH I S N2k TR A& T, Hfilil2 oW T,

21

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

®  Parliamentary Papers, Bills, 1850, vol.1, 423, cl.1-2 (quoted in Edwards [1986a], 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.

GenerallAs i 2 1. B ICIHGWHEOPGERE) & 2 H 3R Y B 2 & 7 PR E 2 % 3 & O o $8 234
25 OZIE L A%, HBHITHERNE 2 EARR SN T 5, T ORBIITBEOEE T HHY
T REFIEAREIR E N TV 5,

24
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Depreciation Fund#iE. 9 7% b breserved fundB)E2 X ETLHIEXBES L2, 2o
18424EHI AL, A £10,000% UNAE 12 BRERE L. [H %8 % Depreciation Fund# 5B A L
TWw37,

18424F i 0] 0 X FHACE H 13, EAW & - DA€ - WA 58 12 B 5 2 SO B -
General N3 %E 2 SHERL S T 5% 18424E 1 U] 0 INZE W 52 H5 /5 12 1. Depreciation
£1000025 L E N TV D, BARMEM I, BEBEE L) E B X OHH ) & 2550 ik X
NTwb, 72, ZOWEC TIZ, Depreciation FundiizE £20,0005%50# 2 41, BAL O
AR & FRRIC, ASUBEBIH B X OB Offi4H2 5. £200005ER S TW57,

18434127 % & Hifiliddo Depreciation Fund#) € D £ #525Renewal and Depreciation of
PlantiZZH 2, £813 £500012 4 S 2™, Zhid, 45K Russelllc X % &, Bristol
and Exeter$ki O BEEIAS, 18414E 1213 £30,00072 5 72012k Ly 18424F121%. 4]
D[ EE A L£4250012 12Ty B/ - IRECDE< A VDH720025 d& LA Lo TY
CoX) HEME OGS % [XHOFIM S, WAREH D544 % L£500012 T % 2
ETHiBIY] LEZIOEE VI AT, BifDirector V. F. Hovendend., Z®
ZLIZOWT, [T%DORYKEHEFFT 270" ] LHHLTWD, LT, HEO
GWRIZ, FEMEAHIMT 29T, —EDOMUHZET 572912, Depreciation Fund#)

EIHET D EH LT E T 20TH %,

RHT, 186EZRINT 2% & GWRI, WAli OIEE~ DI % BEIE$ %™ $hfiBrunel
(E B S TV E B RIS B B Al O PEENDIGROLENZ DT, Railway
Times (1851) OHT, KD K HIZHBRT V5, [HEOMWHFEILBREIIC L > THIES S,
Tz, RIROHENFET L0, FHPBELZZLETHY, TRIBEHEFERL W

® R [1995], 153H,

A [1995], 148K,

7 K [1995], 153E,

£20,0001%. 18414FEBZ B X 18424 RN EE S Nz fundDFEICTH B L Bbh b,

® KM [1995], 1535,

®  "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.836
(quoted in #H [1995], 153H).

"Great Western Railway Reserved Fund," Herapath's Railway Magazine and Journal, 1843, p.119
(quoted in #FH [1995], 153H).

KW [1995], 1545,

30

31
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2o L7I2D5o Ty Bl Wl O I EE~ O IREIL LT W o

720 WUE O R OIEENDIRERIZO W T, BihiliBruneliZk @ X 9 12 ER L7z, [
WNOIRGRE] #HYUTH LA, BFALOOF LT REfundD &40 [IEMEZR] HEEix
EATATHE T, RIZdepreciation fund & FHEN 2 b DHREAV.THNT D, ZHILBAD
PEENOIRGRE L 1TV 2 W], #F. GWRIZ, LNWRZ & o> 8 22 gl &k & 1387
D\ BB OIS~ OWRERE % i L 2 752 727

33 HELTFHOEWVEETHEE S h /- HHfFED 5 DEZY

H O WA O WA DIREE 2 FINCBEIE L 7-GWRIZ, Z 0%, Bl&TEHRIEVILET
IR A S L, g FRUCE YA A e LY A 175 Tz,

GWRO &M #H L. 185041 17 5 18644E 1 A — e BN IRE 2 RN T 5 F
Ty MES -4 X512, FEIZEARE, PEEIE,. General At E TR S Tz,
BARE BT S iz BRI Z ETIA AP 5 #5EH%5L
WS, FTRISHMA G LM, EARNICET 2 BEr 5l s i, wEICER R LR
ENTzo FAEERSIZEOMEFIZHIRY B 5N TR,

B E X THGWHR D B D b DDWERL S 7z WA E O A5 7 IEHLE B3 2 2 A
BT 2B, BEAICE T 2B, IBREE. BETRICET 2B, M. B H
BT 2 8H. M. S, doubtful debtsiCBIS SreserveZs EDEEBRH DA S
Nizo BFIE. HRE - 15 - K& - BAE - DNUOMERIZEI 5 20088, BES 0ZHUH
e EOEFEDREDFLA SNz PR OB IEE L. General D&M & D ITIR D
Bz ohiz

General U4 ) 7€ (& GWRAKROILRE)E & L TIER S Lz fH121d. GWRAKIZH
T HMIEL, KHMODEEM @G L SN d o 723t LR E RS N7z, B

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

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

® o WpE Lardner [1850] 1%, LNWR®General Manager Huish® ik # #R#L2, [H#E, HEOBRE
THERZHERFTELERV, —FH T, WER. HEOBRETIIRELZHERT L2 EPTE R VIREDS
HEU LT, 3l % I 1SR Lreserved fundZ (T A LA H 5 | & R L Tw5b (Lardner
[1850], pp.114-115; Edwards [1986b], p.256) o
L7228 T, GWROHBrunelld, i O 33l OPEE~OBGFEIZ DO WTC, LiL & I3 0% FR-
72wz b,
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JZid, MBAILE. IHGWH ORI 5%, Kennet and Avoni#{i DY) E5% . 5
IUAE Y 7SRl iR S 7o

KF3 —MREEWBRFBLEIOSEIHRES (1858%F 6 AHA)
GENERAL STATEMENT OF RECEIPTS AND EXPENDITURE (&AM )
A
Rt X X X
A% X X X
YNGR XXX
23,787,176
X
BRI T B3 X X X
Great Western, Oxford- #i2BI3 2 BB AL X OV 7 OB e, A A GO
B PRI B 5 % 3 X X X
i, Permanent Way. M7 &
Wolverhampton and Dudley#t1Z B3 % 7% & X X X
23,223,779
563,696
Revenue Account of Great Western Lines (JX#5:#h%E)
£ £
B X X X | SN X X X
WaylZ B3 2 8 A, EicBs . B, B, BBE. NV,
LEM. BECHTLIEM. B WakYs (ZHO) AR
REH. WS RE T 5 . Z DAt X X X
. Bl 5B 5 A
ME# . 4 #. doubtful Debts
\ZB9 % Reserve
© (F7) 5 423616
(General Revenue a/c™~N&#%)
X X X X X X
General Revenue Account (GeneralX#5#h%E)
£ £
R X X X | AR X X X
ALK X X X | (DGWHED 2% % 5% 5 423616
ARG - SZEFLE X x X | Kennet and Avons&ill DI EHE X X X
(89)) 5% 37174 | MUY 4 X X X
X X X X X X

(1A :Public Record Office, RAIL 1100/182, 1858/6% Z# |2 L TIEM.)
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4 GWRMD1860FRNDRETEFR

4.1  West Midland$ki&s=1t & DEHICHFE 5 — M EEXTERIRO LKA

18604FIC A% & GWROBEE WAL, K&K O X912, fhogkERtE L Rk, &
fEL7ze THICED BV, KE6D LI, BYHFHAT L7z, 18604 1M o MUk 1% ik
HHICL DL, WHIORRTRAD»BWA L, LFO-OMFFEIHEML, S 5ICHED
V= AR EH L7272 TH-72"% FL T brH oW, GWRIZ., West Midland
Pt (L FWMR & BEFR) & A PF (amalgamation) O Wik % B4 L CTw 5, West
Midland £k & 4 #L 1. Oxford, Worcester and Wolverhampton£k & 4 1 A5, Worcester
and Hereford#kili &34k & &40 L TRV S N7 SRERHTH - 727, 18624E B 0 I Fs i i
FTIF®, 186145 H30HICWMR & DG UK ik S Mz L OMED L ST DY,

M4 PWRICHT 2EBADEEDHRE

(HAL . £)
iR e #H ELPRIES PR T 2 E A oE L

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 3,578,848 1,767,292 1,811,556 049

(H P : Railway Returns, 1861-1865 (1858, 1859, 1860, 1861 4£ % Public Record Office,
RAIL1110/182) #Z# 12 L TIEK,)

®  Public Record Office, RAIL 1100/182, 1860/12.
T BN [1988], 334E,
¥ GWRIE. 18634 L 0. 6 HL12AMICTH - iM%z, 7 AL 1 AIICERE L 72,
*  Public Record Office, RAIL 1100/182, 1863/1.
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&5 EHEOHR

(HAT : %)
4B a v Vg GWR L&BR LNWR

1840 3.35 15
1841 3.35 45
1842 3.3 6.5 10
1843 32 55 10
1844 305 75 10
1845 315 8 10
1846 315 8 10
1847 35 75 85
1848 355 6.5 7
1849 3.25 4 6.25
1850 31 4 5.25
1851 305 45 5.75
1852 3 4 5.25
1853 315 4 5
1854 3.3 3 5
1855 3.35 2.25 495
1856 3.3 2.75 55
1857 3.35 15 5
1858 31 1.25 4.25
1859 3.25 2.75 5.25
1860 3.25 3.25 5.25
1861 32 2625 475
1862 3.25 175 5.5
1863 3.25 25 6
1864 3.35 3.125 7
1865 34 2 7.25
1866 34 15 6.75
1867 32 1.375 6.75
1868 32 1.375 6.75

(H A : Morgan [1969], pp.275-279, Public Record Office, RAIL1110/260. 269, 270, 182
#BEIZ LU TERL. L&BRIZ. 18454FI2AHF L. LNWRE 7 - 720)

GWRTIE. GHRTO18624EFIN & 0. &FHREE I, WMR & D4 [ o General L35 )
SEAASND L1250, 186MERBICIE TEIHRMO [EX%] Kt 29
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LR (et

HUFEZOSFREEE,. BRI7TOMEEL SR I N TV, BARMIZIE, BiEE
ARHHIE - AR - ZEH (GW - Oxford - Newport - Hereford - WM - South Wales)
DEAME - JOINTEAEE - General N4 #)E - ##M (GW - WM (Oxford - Newport *
Hereford & €») -South Wales) U 7 - F1) W - WMALE B - Joint 15 WIHE -
—REER R o TWh, S5IZTNIS, JointHliWIMIZE: & Shrewsbury ki &1t o
BARWE B X OCPEREEARN ST Wb,

BHRROBEAEEIZ, MFE6 DL H I (ME6DEAREIIH (GW) HICHT b0,
TR E COBRARBEICELA SN T MOARHH. T L CURIH o E g I
53 (H (GW) #. Fif, ToOMSEXLICHET L 0) »EAS N, HHICHKRX
BIOHMZ AT L CHZL2EE, FHHEASI LRI TS, EARMEREIE—MH
B BT IR D B 2 ST

JOINTEAB &1, BRI 5172 2L DTELVWEARMEICHT 2 ERLA
TLOMEHTHL LEDND, EHITIEMOCWROEEEEICHT 2ZMB L 2D
Mk AL O R E & T 5 DR A ST b, B7121EStock and Shares % 317
LGl L& 4, MM AED BRI N TS JOINTE AR 2 5% & — B Bl o g
FRTRY B2 b,

General A i 1 ZGWR AR D H HEAEAFEHH SN TV D HHIIIHMERE, Ly
B EoEFEERAPRAIN TV S, BHICGEEIC X 2008, ZHUE R 2 &g I
WAEA SN TV Do WEEH &R XA oD E (H (GW) # - West Midland -
South Wales) 120 &z b7z,

FHMONGEH 2 1E (MK 6 OULREIEIXIH (GW) #o b o), 512 IAR Y 4,
KRB RSN TV D, BIFTITIE, BT oD E e 5%e & 0 arl] o R 24 253k <
GeneralUAs ) E 2 H DOIRFr, MWL SR E TV S, FEid, BLYTREFILE & il
W, —EEREOME IR B2 Shiz,

— R RE I SEEOER S OIWRBETH o 720 HHITIE, FHMHB L OJOINT

O FIEIE. GWRIZ825%. West Midland$kiE454112175% DEE TR ST b, GWRIE. 4%,
Bt DR HECM % 47 7% o 72 (Public Record Office, RAIL 1100/182, 1862/6) o
MR LD GWROSMRHGE L, AE2 M HHE o8k, 2 Ui F o & Xl Sh b &
9 2% - 7z (Public Record Office, RAIL 1100/182, 1864/1),

" HGWRIZEIT 5 b D %87,
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BRI EDORE & BN E 0% E., T oo E Dk (Ledger Balances)
WHAINTWD, BHIZIZ, BH4EeTES, Stores#iE. ZOMoEEDEE (Ledger
Balances) 2SitiRE N Tw5,

M6 —REENBREFEABOIETHRESE (1864F 1 AH)
GREAT WESTERN (ORIGINAL) CAPITAL ACCOUNT (A#¥ A )
£ £

18634 7 /31F T (BAK) L XX x| Rk AR X X X
e ik A 4 X X X
T L oM
ZOMWHE AT 5 %
@ (FF) 5 (—HB/SICHRE) 114,292

X X X X X X

GREAT WESTERN (JOINT) CAPITAL ACCOUNT (JOINT#&EA ) %E)

£ £
=1 i[o5 A X x x| Stock and Shares X X X
ZOMbERE AT 5 XX X | S A X X X
@ (FHH) 55 (—HB/SICHRE:) 308,208
X X X X X X

General REVENUE ACCOUNT (General{2s#hE)

£ £
GWR#%H X X x| GWRINZ® X X X
Way 2B 2 &M, BREEAEICE Y R%. /. B, BE. RE .
HEM, BB, EAICHET Ape. K& WL (W) A
LEM. WiEE BREE L X B
SEPRBRL BL. LR, RS HE ZHFE, X X X
nE ZPHAR T & X X X
Kennet and Avonifiil &1t 7 & X X X | Kennet and Avoni&Eiif &7 & X X X
Zofo st Z 0o &AD S DR
GGWRIN S #h 5E 558,228
West Midland¥#:#) € X X X
South WalesI{Z&#) & X X X

(AR 52 B 5 V)

X X X X X X
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GREAT WESTERN (ORIGINAL) REVENUE ACCOUNT (AU 5E)

£ £
PREERR S 7z AR I 2 4 XX X | KRG FIE 87,094
FLEFLE XX X | AKAELY 4 -82,386
South Wales#ki& &4t D UN4% X X x| OUESHY e 558,228
@ (8)) Weike 123906 | AReserve for Doubtful debts -15
(—#B/SIZHEH) o> £33k 2> & D Z LY 4 X X X
X X X X X X
GENERAL BALANCE SHEET (—#%B/S)
£ £
AR TR HEmEke X X X
DOGWR% 114,292 | StoresthE5% s X X X
Z DML 5 X X X | FOMOWEERE X X X
@JOINTS 308,208
IR B 2 5 v
AR 72 5% 85 D R 123,906
Z DM HE 5 X X X
Z DD Wy 5% X X X
X X X X X X

(W7 :Public Record Office, RAIL1110/182, 1864/1% Z2# 12 L TIEH.)

GWRTIE, MF6 DX 92, 18624, PRI T2 HHOEEA—HASI L RY, #&#
BB RIF IR 0 72 IZA R T2 LP LGS, TR, AEGEHCER LigD 7,
GWROEPHHZOREE R IL. GFCEhEEES T, BlbL7zE v b,

DX )RR, BRI & PRSI E DR EDIRBE L TH o720 Lzt
T, GWRIZ, F#HHEHEORPIZL D, MoBESIRME HEAF VAT 228 LZ

Wb 72720, RO L 2572013,

Gt Ch o7z AR O RO ZFEH

HEAARSELE, FOBGWEVIFTA0ICHAHEN TV, B4 X912, i
DOFFELFED X 912, suspenseBlEZHRH L T\ olz/zd, FEEZRLRT 5720

'C‘li 72 7\7)0 7:420

U RS S N AR B RS 4
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4.2 suspense#hE DA

IBATAEBR RN T T2 EARD & OB 7 E 0 R TR S NI Fl R Tld, HREATEAR
Bz T2 L) ERL Tz, HRER, BABESPSH SN TR WIRIE i 2 5
ERILEER, BRMEOHBHLZERL-DOTH S, $72. YlgOFRBERIE, B
BEARIHRE 2L RBIT L Tz, LT BER. INETIEZITEREDN
Holze LALEDS, B THETAHT, THICHEL Wiz, Lz2%-> T, s
T LTy BAREEICHET 25 27b e n e S5 BR2 RO AR R DM
, ZRLTWwW L EZ LN,

LNWRZ I L% K ORI, COERKZZEEL T, BARENDLADHIBRIZ
%O, INFEFTHEAMEICHAL TELXMZ S PRRICIRT LI L 2PE LT, LA L
BAD, —EORYEOFERZ HEEL LT zghiBathid, BEBEICET XY
By KRG SEREEICRHATREEHOL N 2, — PRSI T2 2 8L 2o
720 T PO L LW T2, H5VIEIHREOHF N 2B TINEERIIIRAET 2
JithERoTze 2O X BRGEIC, DEE~OBREEZEY L-&H,. H50Idiesk,. kEo
PP 2R BS, BARCIRGES 22, —IIICRA L TB e L LTI z0

® GWRIZ. suspenseliEZHM Ledo77z—h T, —RBMENEEZ RN 5 & A Storesi i % £
AL Twb, GWRIZ, LNWRIAEE, BB 2 SO MEEER FICH 2 9 T Tl 217> Twiz,
Swindon¥E BB T35 1%, MAMBREZ HIYE L TW7225, 184640 LI OBE 2 Bt L7z, L
Swindon% #kEHT & L THRE S B RE LB TH o 72 (MacDermot [1931], p.768; %R [1988],
179E)
StoresH#) & 13 ] T3 TOIX M 2 EARBIED 5\ iiﬂl%‘&%ilm CEEAT AHNC—HFYICEEA L TB L e
ELTHRHASNZLEZONS, ME6D X HIT, — BT REDH ) ITIEStoresih 255 S 1L
TWwb, EStoresi DR EITEB L THB Y., ﬂiﬁﬂ%@**ﬁ?ﬁfﬁ‘iﬁﬁ%% [BRQELIVERS I el TR
ZbhTwiz,

Storesii @ik O (WAL @ £)

4 |

1863 e THERRANWT
1864 Y 310408
1864 %I L
1865 Y Tl
1865 M L
1866 HiT ) 382,667
1866 e 356,386
1867 HiT Y THERRANTT
1867 e L
1868 HiT 329,236
1868 % 316,842

5% s TYIET,
(T :Public Record Office, RAIL 1100/182% Z#12 L TIEMK.)
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Msuspensell B TH - 720 £ LT HEIEIT—BEMIRRICRHE S L,

L2L AR5, BEEOGWRIZ, suspenselE 2R L TwWiadh o7z, $4bb, Aid
L7249, Mol Sthic bt U<, BeF RV IEECHRERE R E2T> Tz
DTHb, GWRIZ, —MEMHIHELZFHL T, LIES {1d, suspenseld) & % - H &
. BEHEATT DI 7218684E 127 - T X ) % L, suspenseli EZ R T LD TH 5,

GWRS, M@l st B0, suspensell 2 MM L o /oZ &2k, T4bb
BHAeFHIEWIECTHRERF 2T w22 LI, hofEathiz o, —&
DEYHRDZER LT BRZ L T Lo EFEBRLTWELELEEZ LN,

GWROEGHIE, MFK5 D X912, 18404, a2 ¥V IVEOFFHRICHE L TR -
72o L L7AS5, 18ATHEREFI M. GWROB SHIE, UMD LLIEZhMUTE
ol T, 1855MELIRE, ZOMKTIRF LW

D) GWROBYHFDOLEBIFIL, (HIHLE&BRIFORED & T) LNWROR 43
B LT K& v AARMIIZLNWROZ B IR (5 HL&BRFEFC D &) 13575% (F
H4.25% E2510%) THo 72— T, GWROZHIEIZ6.75% (A8 %. TF4%1.25%)
Tholzo 2O ENS, GWRIL, LNWRIZE, BMEROEBZ Hik L Tt o7 L,
bbb, —EORURDERLERL T RPo/2EIOLNLDTH b,

EHICHEREHHIE. TOX) RiEREEZIT T, GWROKMMIZ, RET7 DL H 2, B
WENGWRE ) KE 2o 7ZLNWRICHE L T, WK > 720 GWRIE, Hffiz. €h
B, BRL T o2t dbEIAON5E, £ LT, GWRAMIN 2 Bk § 2 LED %D o
7201, GWROEZESHHIHRTH -7 LICHBRL TS EEZH5N%, GWRT
E KB DX H 1T, 1859 LIRE, HIC, BARIEOI AL % il > Tw5b" GWR
E. BERESARTERTH - 272012, hogklattize, E&MEZI/FLT —&
DU ROERZEHRL TR/l EZONLDTH S,

® GWRIZ. 18684F #k & i ) ¥ A% #l & % ©18684F 7 H M. suspense®) & T & % Permanent Way
Improvement¥#) & % R/ L 720 18694 1 A ML, &FHEFkE 2 1868 4E S ik CEA S 7z
AnlH BRSO BRI > TER L T b,

* MacDermot [1931], p.637.

PO18664E 1 AT 7 B IH (GW) #oBEARME X, LIAUWA%E LA - 720 7275 L West Midland#t
OFEAWE X, WAP LI ERE  LRIY, #F, ERESARORWICE S o7,
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&7 sERKMOHER

(HAL 2 £)
4 A LBSC LNW GW Midland
1846 11
1847 11
1848 11 72 115 58 47
1849 11 80 113 58 48
1850 11 113 117 71 42
1851 11 9% 117 87 57
1852 11 109 121 97 81
1853 11 97 103 84 64
1854 11 105 99 70 67
1855 11 94 94 49 63
1856 11 109 105 69 82
1857 10 102 95 50 81
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 48 113 49 113

% @ £100H72 ) Ofits. sUT GEARNED-D) Y1ET,
(WP : Bankers’ Magazine, 1845-1868% %12 L TIEK.)
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M#*8 BEAEEZRSDERE

(HAL . £)
4 1 3

1858 Ay 563,696
1858 3l 363,031
1859 A 408,055
1859 % 247,074
1860 Hii 298,324
1860 % 400,858
1861 A 501,996
1861 3 427,035
1862 Hii 720,820
1862 % 568,873
1863 A 124,764
1863 % 555,196
1864 Hii 607,074
1864 % 550,417
1865 A 801,184
1865 % 1,036,163
1866 (L] 576,196
1866 3l 400,596
1867 A TifeaRANT]
1867 # AAN]
1868 GOEL] 747,400
1868 Ay 665,785

5% (s LT W T,
(HiFT : Public Record Office, RAIL 1100/182%&# 12 L
TIEK.)

43 BEEEDEHICET 2 XHOEARNDIER

EH1Z, GWRIZBWT, BRECA SN TH o722 13, FEEEICHE S 55
DBERIIRETX ZHPIHEZ 52 Tk E 2 bhb, &KPotterid. 18654 D
PHEA G HE O T, BABEICEATRELRICOWTUTO L IZHBRT W2,

(WG IS ER T, WAEZBILT 57200208 E$ 5, HEOBN, REELEY
DHEHB L OCFHELE, MBEOMHE R EZ, 17)NEPHPITOVTHERER M 2175
720 WIS, BARBEISREAT 52X, ABEIIHMS ez d v, [72720. A
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HbEDT, B2 PRI 2 2 L3 ANENTHH EERZ L. TNWD R,
FrL <L 78, AGEROFGEEOEH B L P2 EAREITRHAT S Z L 2Ht
FT %o TOXIHIMCEY [HREO] WA T"L

GWRIZ, MHp, FEEEEICHT LMD B, 8- JOF - HHHiZo>»wT, BT
DANEZEDLRDH LD E LT, EAMWEICRKA, T2bbERIRTLZ &
BHo7zDTHhb, FEEEICHT LMD H) B, BB L OCTIZO W TIERIIREE L
TWZLNWR., SBHIE TIGEE IR L T W /2LB&SCRIC KIS 5 & . GWRO [ 7 % #E |2
M3 2 XHOBRICKETE 2H I, Lozl nwz b7,

ZESA
5 G&am

GWRIZ. 18634 &M, — BT HEL R Lo £ ot 18504 1T
PREHLAZZL2E2 5L, 10FERENRTOWRMTH - 720 HATHIZIX. ZOLH %
GWR%, ey — AL LTHEITTW AV, LeLAED S, UHOGWRIE, #A 7
Rt EHZITo Tz, TOREIEKIE, WU EALEFFEH ©17> TWALNWRE
EHIT, BUERFIHBIEREREROE, 2L SNHIRTH 72 L72H>T, ZD L9
BOGWRDS BRI E A BN TR L2 2 121E, okt L B 2585505 -
eI NG,

I8504FEAUHT P F TIZ— B EL R L 72k St I oW TiiRB &, 5 At
. BATFRNPIFEERI R ZEAL, CoMR. AU ETERW 2B ERH % it
THMEHF L LT REESREL R Lz, 20%. —EORYFEZERT S LI il
LU REFE 2 HE T 2 ML LTHw O, Bloathid, 1847EOREZh 5 H. bl
VRBEINIZEIZIYERELZREOBHZRE I 572012, #REDEAM &P
KIS ZBLENEL, TNHBATRTH 72720, TOMRBLEL LT, —BEMEFIHE
B L7z 20K, 20X — BB IR, PRI 0B AR &R A B O ZE R 255
K7y, BEEEICHT LMD ) BIREICIRET 2 IR EC R L, ThEa ENT

* Public Record Office RATL1110/182, 1865/7.
T % [2005a];[2005b1;[2006] ZHd.
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572D IZERH E7zsuspense ) EEDFEIRG E L TCHEELRKZE 2D L 51k > Tniz,

GWRA— BB X IR L 2 R L 720 1%, 18634E/RM D 2 & TH 5. GWRIE. West
Midland#k 8 &tk & D& 0F 2 2BIC, —BREMTHEZ R L7 —HEMT IR,
GWRIH#H (A#) . WMRHH G ZNZN TR S W72 G AR @ iR & DA 5%
HEAHTAOOMEETH o7z FMEHMOBENZ VAT 572012, HwbohT
WizkZZbN5b,

BIFOGWRIZ. suspensel @ Ze K5 F RN 2 ERE 2. I7-ICRALzbIFTid
o ze WM IS, EAMEMSHERICHE§ 5l b W47z 56 vz, #HRED
B S ER B 2 7245 - TH o720 GWRIE, MBoSESRAICIERL T, — %
DEYROERZFEHRL THHT, 2, BEEITHT 2MfFbEr o7 ZOHERI
X, GWROBZEZESABEIHRTH o722 D2 LEEZ LN,

EHITHBRD % 51F, BRESHEHIHINTD > 72GWRIZ, BRI T 2 H#PHAS
Jhr o> 720 GWRIZ, HBRESARICHMA T MBoSRE R E B2 ), BAAKEICH
BE#lD B TEHIERL, BEREICHTIXHEERITMRT LI ENTEEER
bNb, $hbb, MEOHFTEEDZ LA, CHMBABIEICERIRTLI L
MTELDTH 5B, Lo T, BMEBHEICHET AN A —RIICRHALTBL 200D
suspensei EE LEE Lo/ EZbNLDTH b,

GWR®, — e et B8R O R suspense ) & DAERI & v o 72458k 7 X EHE B
A —EDOREHEDEI 2 MlE SR, HRGERESHRE VoI DL LY
BRLTW/AZLEZET L L, #IS, —EORYEOERIITT 2Bl BEHRESAE
DRV THRDERED S OE % 2 EEHENOHIFFA, LNWREZ Z L O &5 51917
HBE SR P AL O R EFERS. T % b Hsuspense ) i DO PR R — iR E ORI
KRELSEHEGZCnl LB E N5,

6 BHHIC

191422 OGWRIZBE§ % ST ZE 1. GWR%Z ., FRIC— B HEOHH IOV
T Wk r — AL A B LTI hehorze TG, GWRASIS63E I — e BE Al ok e ¢
ZRM L. #R LNWRZ 3 LOMogkE Rt L FKIC, BEFy AT 228MT562
Lotz ThHo 7z b RSN 5,
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AR, GWRAMBOSESALICIOFEIZ EEN T REMESBELRA L2 & IZEH
L. ShEkitr—AL LTNES T ET, ZOHBZMFE L, 293562 &1C
Lo T, GWROZEEH LMDL  OEFEZERALDOREFERE L OEND, LD LI %
BWEOBENPOLELZONICOVTORT I ENTE, ZoORENS, HIC, 193
EESXFTOHRENIOWTELREZMZ D Z & 2l AT,

GWRIE, WMRE DEBF2 ML LT, —HBBMHNHEZEH L. GWRO—#EA
SR IE, BAEE & DG R B O ZIRB0G. H 5 WIESE TR 282 b AR
BhETE R, FIIHEEROMEEOREZEETIMEHETH o2 GWRIE, BFRE
EHBEBPHERTH - 72720, Tk bEETEL AL T, EOBE AR &M SHERIZIG
R BN B oT20 T2y —EDOBURZER T 5 LEAE L, 18684 £ TOGWRIZ,
HeETHRIEWEECHHERZTEZIToTBY, BHAZET LVWRKEICHESEL-0
Dsuspensefll Ex BEE LTV i o7z, MA T, GWRIZBIT A EEMREICEAT 53
DOERIIRET X 2#EPHIZ, BRESAEIIDH > MO SE ST L T, Jhd o 7,
L7:2%5 T, suspense) B2 LEE LTV iEdh ol Lzho T, MogkE St —ik
B IR 2R LIRS, — B REZ R Lot E 2 b5,

W RD % 51X, 19 EEGREXFTORETH 5. — BB K L suspenselt)
ElX. —EORMUEDOER L Vo - HEE, BERESARE. TR2BE&ERENOHFEL V-
ERENPOELDDTHLEEZONLDTH S,
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