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Database overview
1. Newspapers, magazines, newswires

• LexisNexis

• Factiva

• Proquest historical newspaper archive

2. EDGAR system of the SEC
• Common types of filings

• Linking CRSP/Compustat with EDGAR

• File and folder structure

• Identification of files

3. Other databases

Agenda
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1. Newspapers, magazines, newswires

3



18. Juli 2022 Alexander Hillert, Textual Analysis

LexisNexis and Proquest should be accessible via the webpage of WHU’s library

https://www.whu.edu/de/programme/studentisches-leben/bibliothek/

On the subsequent slides, you see screenshots using a Goethe Uni account which should, 

however, not result in major differences. 

LexisNexis, Factiva, Proquest
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https://www.whu.edu/de/programme/studentisches-leben/bibliothek/
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LexisNexis (now called Nexis)

• You (probably) need to be connected to WHU’s network and/or login in with your WHU account 

to get access!

LexisNexis (1)
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LexisNexis (2)
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Advanced Search

Enter search term

Select time period

Select sources
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LexisNexis (3)
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Modify search 

request

Click here to 

download 

articles → new 

window will 

open
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LexisNexis (4)
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Example

• Text in bold indicates searchable items.

• Percentages in parentheses (e.g., “Subject”, “Company”) indicate relevance scores.



18. Juli 2022 Alexander Hillert, Textual Analysis

Search terms

• ‘Microsoft’ → all articles containing the word ‘Microsoft’

• ‘Company(“Microsoft Corp”)’ → all articles assigned to Microsoft Corp.

• ‘Company(“Microsoft Corp (9*%)”)’ → all articles assigned to Microsoft Corp 

with a relevance score of 90 and more.

→ As of April 23, 2021 this request seems no longer to work.

• Always check whether the articles really match the company.

Example: Be Inc (permno 87101, gvkey 122075)

• You can use additional search filters, e.g., document length.

LexisNexis (5)
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LexisNexis (6)
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Use docx format → in Python

1. Install the docx2txt package:

pip install docx2txt

2. To open the docx in Python:

I. import docx2txt

II. document_text = 

docx2txt.process("test.docx")

III. print(document_text)

The maximum # of 

documents per 

download is 100 →

split in batches of 

100, i.e. 1-100, 101-

200, …

You can keep the 

default layout 

options.
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Current issues with LexisNexis

• Database is slow to process requests.

• There seems to be no way to include the

document details (see slide 8) in the

batch download.

→ alternative: use individual downloads

or click trough the documents

and copy-paste the information.

LexisNexis (7)

11



18. Juli 2022 Alexander Hillert, Textual Analysis

Factiva (1)

12

Factiva
• Alternative data source 

for newspapers, 

newswires, and 

magazines.

• Coverage/sources of 

Lexis and Factiva are 

different.

• Factiva is not available 

at Goethe University!
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Factiva (2)
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To download the articles, you 

need to set the checkmarks first.

The max. # is restricted to 25 or 

50.

Back to search 

interface
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Comparison between LexisNexis and Factiva

LexisNexis

• Advantage

o Relevance Score

o Large number of data sources

o Easy to handle

o Allows for reasonable download 

volume

• Disadvantage

o No full text of WSJ and no Dow 

Jones newswire.

o Download of document details 

cumbersome.

14

Factiva

• Advantage

o Full text access to WSJ and Dow 

Jones newswire.

• Disadvantage

o Very restrictive regarding download 

volume.

Alexander Hillert, Textual Analysis
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Proquest historical newspapers

• Accessible via WHU’s library webpage or at http://search.proquest.com/index.

• “Datenbanken” → “ProQuest Historical Newspaper: XXX”, e.g., “ProQuest Historical 

Newspaper: The New York Times”

Proquest historical newspapers (1)

15

http://search.proquest.com/index
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Proquest historical newspapers (2)
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Data availability until 

1922 → probably hard to 

get capital market data.
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Proquest historical newspapers (3)

17

Example: General Motors
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Newspaper articles are only available in pdf-format
• Need to be converted in txt format.

• Scanned pdf → optical character recognition software (OCR) needed, e.g., ABBYY.

• Depending on scan quality errors are likely (see discussion in García (2013)).

Proquest historical newspapers (4)

18
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2. EDGAR system of the SEC

19
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EDGAR system of the SEC (1)

20

Go to https://sec.gov
Click ‘Company Filings” 

and then “More 

Options”

Information on the 

filings ‘Filings’ →

‘Description of SEC 

forms’ and/or ‘SEC 

Forms List (PDF 

versions)

https://sec.gov/
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Where to get information on the different forms?
• http://www.sec.gov/info/edgar/forms/edgform.pdf lists different forms with brief description.

Commonly used forms
• Annual and quarterly company reports (form 10-K and 10-Q filings)

o Include also 10-K405 filings!

‘Until this distinction was eliminated in 2003, a substantial portion of 10-Ks were categorized 

as 10-K405. The SEC eliminated the 405 classification due to confusion and inconsistency in 

its application.’ Loughran and McDonald (2011, footnote 4)

o There are simplified reports for small businesses (10KSB and 10QSB)

Overview of common forms (1)

21

http://www.sec.gov/info/edgar/forms/edgform.pdf
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Commonly used forms - continued
• Insider trading (form 3, 4, and 5 filings)

o Standardized form

o Default option: excluded from search

o Available in the Thomson Reuters Insiders database (currently not subscribed)

• Institutional holdings (form 13-f filings)

o Standardized forms

o Example: Windsor Financial Group LLC http://www.sec.gov/cgi-bin/browse-

edgar?company=&match=contains&CIK=1132356&filenum=&State=&Country=&SIC=&owne

r=exclude&Find=Find+Companies&action=getcompany

Overview of common forms (2)

22

http://www.sec.gov/cgi-bin/browse-edgar?company=&match=contains&CIK=1132356&filenum=&State=&Country=&SIC=&owner=exclude&Find=Find+Companies&action=getcompany
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Commonly used forms - continued
• Investment management companies

o Portfolio holdings (form N-Q filings)

Available in the Thomson Reuters Mutual Fund Holdings (s12) - (currently not subscribed)

o Annual and semi-annual shareholder reports (form N-CSR and N-CSRS)

See Hillert, Niessen-Ruenzi, and Ruenzi (2021) for details.

o Annual and semi-annual report (form NSAR-B and NSAR-A)

− Clear structure with numerical items

− Example: Fidelity Magellan Fund http://www.sec.gov/cgi-bin/browse-

edgar?action=getcompany&CIK=0000061397&owner=exclude&count=40&hidefilings=0

Overview of common forms (3)

23

http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0000061397&owner=exclude&count=40&hidefilings=0
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EDGAR system of the SEC (2)

24

Search interface

Select ‘Contains’ to not 

missing any filings



18. Juli 2022 Alexander Hillert, Textual Analysis

EDGAR system of the SEC (3)
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Search result

I recommend using the 

“Classic version”
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EDGAR system of the SEC (4)
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Search result – Classic version
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• Since the early 2000s filings consist of multiple files. 

• More and more filings are in html.

Filing Details (1)

27

Period of Report = fiscal 

quarter/year end

Main 

document

Exhibits, e.g., certifications, 

pictures, press releases, 

etc.

Complete submission file; 

always in txt format but with 

lots of html code!
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• Before 2000 only complete submission file.

• Hardly any html code.

Filing Details (2)

28
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CIK (Central Index Key)
• 10-digit number, e.g., 0000789019 ↔ Microsoft Corp.

• Unique firm ID

o One CIK refers to exactly one firm.

o However, one firm have multiple CIKs.

• The CIK is available in Compustat

1. Merge CRSP with Compustat

2. Merge with SEC data

→ Problem: only todays’ CIK available in Compustat→ BIAS!

Firm identifiers in EDGAR (1)

29
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General Motors Corp (permno 12079, gvkey 005073)
Filed for bankruptcy under chapter 11 on June 8, 2009. Reemerged on July 10, 2009

Problem: current CIKs (1)

30
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General Motors Corp (permno 12079, gvkey 005073)
• GM was assigned a new CIK after bankruptcy.

• Not accounting for the CIK change will result in missing EDGAR data for GM for the entire 

period from 1997 – 2009!

Problem: current CIKs (2)

31

No search results!

Compustat data for GM
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• General Motors Corp (permno 12079, gvkey 005073)

Problem: current CIKs (3)

32

• Need to add old CIK

• “Motors Liquidation Co”

CIK==40730
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How to get historical CIKs?

Compustat Historical

• On the WRDS ftp server (not on the web interface)

• WRDS uses this data to create output files.

• Data only in SAS format.

• SSH Secure Shell needed to access the server

Historical CIKs – Compustat Historical (1)

33
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Accessing Compustat Historical

Historical CIKs – Compustat Historical (2)

34
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Accessing Compustat Historical – File transfer window

Historical CIKs – Compustat Historical (3)

35
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Accessing Compustat Historical – File transfer window - continued

Historical CIKs – Compustat Historical (4)

36
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Compustat Historical
• General Motors (CIKs: 0000040730 and 0001467858)

Historical CIKs – Compustat Historical (5)

37
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SEC overview files on filed documents
• Go to ‘full-index’ folder: https://www.sec.gov/Archives/edgar/full-index/

• Access the data by year and quarter.

File and folder structure in EDGAR (1)

38

https://www.sec.gov/Archives/edgar/full-index/
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SEC overview file - form.idx
• The ‘form.idx’ provides you with a list of all filings submitted to the SEC in that quarter.

• Form.idx contains information on

1. Filing Type

2. Company Name

3. CIK

4. Filing Date

5. Link to download the file

→ Add http://www.sec.gov/Archives/ to the link!

• Form.idx are sorted by Filing Type (then by Company Name and Filing Date).

File and folder structure in EDGAR (2)

39

http://www.sec.gov/Archives/
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SEC overview file - How to get a comprehensive list of all submission?
• Download and append quarterly lists.

• This gives you an overview on:

o Frequency of a specific filing type

o Availability

o Seasonality

• How to work with these lists?

o The columns in the lists have a fixed length (# of characters).

o E.g., import in Stata by “import delimited”.

o Use substring function, e.g., generate filing_type=substr(v1,1,12) and generate 

company_name=substr(v1,13,60), etc.

Programming problem 2 asks you to search for and automatically download SEC filings.

File and folder structure in EDGAR (3)

40
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SEC overview file - form.idx - daily
• In addition to the quarterly files, there are daily files.

• https://www.sec.gov/Archives/edgar/daily-index/

• Problems of daily files

o Inconsistent file names, e.g., YYYYMMDD

vs. YYMMDD vs. MMDDYY.

o In Q2 2014, there are only zipped files available.

o Duplicate entries (even within the same file).

Duplicates = same CIK + filing type + 

filing date + link to EDGAR (incl. filename).

File and folder structure in EDGAR (4)

41

https://www.sec.gov/Archives/edgar/daily-index/
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Comparison of quarterly and daily overview files
• Approach: merge list of all filings based on filing type, filing date, CIK, and link on EDGAR.

• Sample period: 1994Q1 to 2020Q1

• Merged: 19,354,372

• Not matched:

o from quarterly 217,379

− Most years have 1,000 to 4,000 unmatched observations.

− 1994 (50,192), 1996 (37,695), 1999 (29,619), 1997 (21,444), and 1995 (20,684) account for over 

70% of non-matches.

− Almost full match in 1998 (93).

o from daily 351,075

− Most years have 3,000 to 6,000 unmatched observations.

− 1996 (57,940), 1998 (56,969), 1997 (37,567), 1999 (29,811), 1994 (28,678), and 1995 (27,504) 

account for about 67% of non-matches.

File and folder structure in EDGAR (5)

42
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Comparison of quarterly and daily overview files - continued
• Looking at filing type does not show any pattern.

• Looking at 10-Ks (10-K, 10-K405, 10KSB) results in

o Merged: 249,665

o Unmatched observations from quarterly 3,603

− Most years have 20 to 30 unmatched observations.

− Early years + 2005 to 2007 (147 to 254 non-matches) account for most observations.

− Almost full match (N<4) in 1998, 2003, and 2004.

o Unmatched observations from daily 4,690

− Most years have 20 to 30 unmatched observations.

− Period up to 2007 (except for 03 and 04) show several hundred non-matches.

• Recommendation: take combination of both lists.

File and folder structure in EDGAR (6)

43
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Using the link in the form.idx
• The link in the form.idx file relates to the complete submission file.

• Example

o 10-K of AMAZON COM INC (CIK 1018724) filed on 2008-02-11.

o Link: edgar/data/1018724/0001193125-08-024707.txt

→ complete link: http://www.sec.gov/Archives/edgar/data/1018724/0001193125-08-024707.txt

• To get to the overview of the submitted files.

o Replace the ‘.txt’ by ‘-index.htm’

o http://www.sec.gov/Archives/edgar/data/1018724/0001193125-08-024707-index.htm

o You can access the individual files of the submission directly. For example,

− Main document’s name: ‘d10k.htm’

− Delete all ‘-’ from the original link.

− Replace the ‘.txt’ by ‘/d10k.htm’

→ http://www.sec.gov/Archives/edgar/data/1018724/000119312508024707/d10k.htm

File and folder structure in EDGAR (7)

44

http://www.sec.gov/Archives/edgar/data/1018724/0001193125-08-024707.txt
http://www.sec.gov/Archives/edgar/data/1018724/0001193125-08-024707-index.htm
http://www.sec.gov/Archives/edgar/data/1018724/000119312508024707/d10k.htm
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Data availability in EDGAR
• EDGAR starts in 1994

• However, firms were not required to submit digital forms.

o ‘We begin in 1997 because this is the first year all firms are required to file digital forms.’ 
Loughran and McDonald (2011, footnote 18)

o ‘Since electronic filings on EDGAR were not required until 1996, the early sample is tilted 

towards larger, more sophisticated companies. Larger firms tend to have longer 10-Ks.’ 
Loughran and McDonald (2015, note 5)

o ‘Some large firms begin electronic filing in 1994. Electronic filing was required of all firms, 

with minor exceptions, beginning in 1996.’
Loughran and McDonald (2016, footnote 2).

Data availability (1)

45
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Number of 10-Ks over time

Data availability (2)

46

• 10-K 405: often includes incorrectly classified 

10-Ks (see footnote 4 in Loughran and 

McDonald, 2011).

• 10-KSB: small businesses
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Data availability (3)

47

Seasonality
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Ticker in EDGAR
• Search shows the filings for the stock that currently trades under the ticker symbol.

• Example: ‘AAC’

o AAC Holdings Inc (permno 14945, Oct 2014 - Dec 2014)

o Arcadia Financial LTD (permno 77297, May 1997 – Apr 2000)

o AbleAuctions.Com Inc (permno 88278, Jun 2000 – Jan 2010)

→When using firms’ ticker symbols, pay attention to the corresponding time period.

Firm identifiers in EDGAR (2)

48
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Identifiers for funds and investment companies
• CIK is a unique investment management company identifier.

• CIK can (but need not!) refer to a single fund, e.g., 0000061397 → Fidelity Magellan Fund

• In March 2006, the SEC introduced additional IDs:

o Series-ID: unique portfolio (=fund) identification number.

o Class-ID: unique share class identification number.

• Recommendation: merge with CRSP mutual fund and MFLinks by ticker.

Alternatively, you can use name matching.

Firm identifiers in EDGAR (3)
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3. Other databases

50



18. Juli 2022 Alexander Hillert, Textual Analysis

Transcripts of earnings conference calls
• There are several sources

o SeekingAlpha.com collects conference call transcripts.

http://seekingalpha.com/earnings_center/transcripts

You have to register (for free) to get full access.

o LexisNexis FD Newswire

o Thomson Reuters/Refinitiv

• Rapidly growing research interest in earnings calls. Prior research shows that the qualitative 

information is informative for future firm performance.

Analyst reports
• Recommendations/estimates (without reports): I/B/E/S

• Full text available via Thomson One Banker.

• Tone of analyst reports increases the explanatory power for abnormal stock returns around the 

publication date.

Further data sources

51

http://seekingalpha.com/earnings_center/transcripts


18. Juli 2022 Alexander Hillert, Textual Analysis

What have we learnt in this part?
• LexisNexis

o Comprehensive coverage

o Relevance score

• SEC / EDGAR

o Correctly linking CRSP/Compustat to EDGAR is difficult.

o Historical CIKs are needed. Otherwise, systematic bias!

• Verbal communication: earnings conference calls

What have we learnt in this part?

52
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Thank you very much for your attention!


