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BU School of Law 
Banking & Financial Law Research 

Class 5: Financial Information and Current Awareness 

SEC Filings 

Company SEC filings can provide you with a wealth of information about that company and it’s situation.  
We are going to use a variety of information providers to recover these filings: Lexis, Westlaw, 
Bloomberg, and the SEC website.  Filings are useful for finding a whole range of information from 
company structure, to major actions, to financial information.  We are going to focus on the following 
filings: 10-K (annual reports), 10-Q (quarterly statements), 8-K (major actions or changes), Form 4 
(change in ownership) and Def14A (definitive proxy statement).  The name of the database we will be 
using (independent of platform) is EDGAR. 

Using Lexis 

First we are going to look in Lexis.  We are looking for the Edgar Online database, since we don’t have 
access to the enhanced Edgar database.  Under News & Business there is a Company and Financial 
database which has Edgar Online – that is what we are going to use: 

 

 

First we are going to look for a 8-K for Bank of America.  What is a 8-K form?  It is to notify investors of 
an important current event.  We are going to use segments to conduct this search.  On Lexis you search 
for a particular part of a document by “Restrict by Document Segment”.  So first we restrict by 
“Company” for Bank of America and then we add a restriction for the form we are looking for – in this 
case 8-K. 
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This is probably the most efficient way to search this database. 

Exercise 1 

Using Lexis look up the following company, Goldman Sachs Group, and find their most recent 
Form 10-K.  What period was it for?  Period ending March 31, 2011.  Find the exhibit listing all 
Goldman Sachs Group Subsidiaries. What is the exhibit number.  21.1.  How many subsidiaries 
does it have in Mauritius. alot 

Using Westlaw 

Now we are going to turn to Westlaw and look for a database called LiveEdgar.  Here we can again 
search for a database using Edgar as our term.  Westlaw provides a template which makes the searching 
somewhat easier.   

If we were to look for a 10-K for Caterpillar, the first thing we would have to focus on is are we looking 
for the right entity.  Many subsidiaries have the same name as their parent, and so it is important to keep 
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the entities straight.  If we search for Caterpillar it soon becomes clear we are looking for Caterpillar Inc.  
We don't want a 10-KA because that is just the amendment to the previous 10-K.  If we are looking for 
information on executive compensation we find that it incorporates the proxy statement by reference.  The 
proxy statement is a different document called a Def14A.  If we look for Caterpillar Inc. and Def14A we 
get a number of results and the most recent includes numbers for executive compensation. 

 

Exercise 2: Find the Goldman Sachs Group most recent 10-Q on Westlaw.  What legal 
proceedings do they report being involved in? 

 

 

Using Bloomberg Law 

This is perhaps the most comprehensive resource.  If you go to DealMaker that gives you access to Edgar 
Searching. 
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There are any number of ways to search.  You can search by name, the easiest but not most precise way to 
search.  The problem is that there are a lot of entities that have similar names.  You can search by  Central 
Index Key (CIK) is used on the SEC's computer systems to identify corporations and individual people 
who have filed disclosure with the SEC. 

 

We are searching for a filing for the Bank of Boston.  When we search on company name we get a lot of 
filings for the wrong company. None of the 8-Ks are for the correct company?  This company has a 
different name BankBoston Corp.  If we specify Form DEF 14A - definitive proxy statement – we find 
that the last 14A is 1999.  Why?  Bank of Boston was acquired by Fleet Financial Group in 1999 which 
was then acquired by Bank of America in 2004. 

Exercise 3:  Find the most recent recent 10-K for CitiGroup.  What Exhibit is the CitiGroup 2010 
Key Employee Profit Sharing Plan. 10.52 

If we wanted to find the CIK number we could look in any of the Bloomberg filings.  This will make it 
easier to search the SEC website. 
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SEC Website 

The advantage of the SEC website is that it is free.  The disadvantage is that it is a little more difficult to 
use than the commercial websites.  You can search by company name, but this can be challenging if you 
have a company that has lots of related entities of a similar name like Citigroup.  One way to circumvent 
the SEC website is to search for “CIK Citigroup” on Google.  Since Google tends to come up with the 
most frequently searched terms it is likely it will come up with the main parent company: 

 

 

Once you are at the SEC website you can filter by type of form: 
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Exercise 4: Find the most recent 10-K for Citigroup Inc.  First search by name – how many 
results do you get?  Then search by CIK number.  How many results.  Now search on Google for 
“CIK Citigroup”.  Does that get you to the right place?  Filter by document type.  What is the 
filing date of the most recent 10-K? 2/5/2011. 

 

Industry Surveys 

Often when you are looking for information about a company you also want to look for industry surveys 
to situate your company within its industry.  Again, like with SEC filings, there are many places you can 
go for this kind of information.  Let’s look at a few.  The BU School of Management Library has come up 
with a very useful guide to industry surveys: http://www.bu.edu/library/management/eres/industrysl.html.  
These are, of course, limited to databases BU has access to.  One useful resource is also the Encyclopedia 
of American Industries.  This will provide you with the industry SIC code and the NAICS code both of 
which can be useful for searching. 

What are SIC and NAICS codes?  These are codes which are used by the government to track industries 
by type.  Until 1997 the government used SIC codes and now it has transitioned over to a new system 
developed together with NAFTA partners Canada and Mexico called NAICS codes.  See 
http://www.census.gov/eos/www/naics/. 

http://www.bu.edu/library/management/eres/industrysl.html
http://www.census.gov/eos/www/naics/
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If we look at National Commercial Banks we find that the NASCI code for Commercial Banks is 522110. 

First Research Industry Reports 

These reports are on the website of a data aggregator called ABI/Inform.  These business databases often 
collect the information produced by smaller companies that don’t have access to a large audience.  These 
relationships are governed by agreement, so one day a certain provider may be available on an aggregator 
and another day not.  It also may be true that there is an embargo period during which the producer of a 
report is trying to sell to other sources for a higher price.  This is especially true for time sensitive 
information like analysts reports which we will discuss later. 

This resource is organized by industry and fairly straight-forward to use. 

Mergent 

This resource allows you to find industry surveys produced by Mergent.  They are publishing their own 
information.  You must select “Report Search” and then “Industry Survey” and specify the industry. 
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Datamonitor 

These reports are from another aggregator called Business Source Complete.  This is not the easiest 
database to search.  For this information it is probably easiest to browse.  If you select “Industry Profiles” 
on the side it allows you to narrow by industry. 
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If we look at publisher we can see the reports published by Datamonitor which happens to cover the 
banking industry. 

Exercise 5 – Find a report on Mergent  from 2008 or 2009 for Banking Sector.  Using  the 
Industry Survey Locator find another banking industry survey.  What source did  you use?  How 
useful did you find the report. 

Analyst Reports 

Another useful type of information in the financial world can be analyst reports.  These are often hard to 
find because they are expensive in the private sector.  Again, Pardee has put together a useful guide, 
Business Databases: by Subject http://www.bu.edu/library/management/eres/subjects/companalyst.html  
Let’s look at a few of these resources. 

Investext only works on Internet Explorer.  If we look up a company like Citizens Community Bancorp  
we see that because this is an academic subscription (probably) the most recent reports are embargoed.  
However, the older reports which would provide information which is useful but no longer good for 
investing are available. 

http://www.bu.edu/library/management/eres/subjects/companalyst.html
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There are other sources of analyst reports, most notably the Bloomberg terminal – which should be 
distinguished from Bloomberg Law.  The Bloomberg terminal, which the library has in the Pappas 
Reading Room, is command driven.  You can access the analyst reports by typing in RSE. 

Another source is Lexis which at the moment carries Nelson’s Company Research Reports and Zacks 
Equity Research.  We are finding these on LexisNexis Academic or regular LexisNexis. 
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News 

One of the best resources we have access to is Bloomberg Law which taps into all the financial news 
Bloomberg produces.  If we look under “Companies & Markets” under “Companies” we can pull up an 
overview of Citigroup that includes filings and a lot more information. 

The resources for searching for news and academic articles tend to be rather hard to use.  Business Source 
Complete, for example, has a huge amount of information on it, but sorting through it can be rather 
challenging.  One useful way to search is to use the NASCI code.  Let’s do that with National 
Commercial Banks.  What is the NASCI code for Commercial Banking?  522110. Let’s use that to find 
articles on Business Source Complete.  We can limit by geography and we can limit by subject. 

Exercise 6: Go to the Encyclopedia of American Industries and look up the NASCI code for 
Savings Institutions not Federally Chartered.  What is it? 522120.  Now use that on Business 
Source Complete to find relevant articles.  What is the first article?   

Now let’s look at ABI Inform.  If we are interested in fees and we search for a company “Bank of 
America” and fees we will get documents that are about Bank of America and fees. 
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Keeping up 

It is a challenge to keep up with legal developments.  The best way, but most expensive, is to have a 
subscription to a service like BNA or Law360.  Most law firms with specialized practice areas will 
subscribe to these services.  BNA has just been purchased by Bloomberg Law, but not yet folded in.  It 
will be interesting to how they decide to use BNA.  You have all subscribed to the BNA Banking Daily, 
so you know how that works.  There is also the Banking Report which is updated weekly.  The main 
advantage of this publication is that it has an index.  If we look under Dodd-Frank and the Volcker Rule 
we see the news articles on this topic. 

Let’s look at Law 360.  This is a much more litigation focused resource, unlike BNA which has 
traditionally had a regulatory focus.  This also allows you to look at new developments from a subject 
perspective by selecting information by industry.  Just like BNA you can receive an e-mail to your e-mail 
account. 

You can also create an alert in either Lexis or Westlaw.  Let’s look briefly at that. 

Finally, you can build your own system using the variety of free government, commercial and non-
government resources out there.  Many people use a feed reader like Google Reader or Bloglines to keep 
track of their feeds.  
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