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1837, which was partially caused by states overspending on canals, there was some attempt in the
Midwestern states to develop privately-owned canals, but the ventures were mostly failures.

2. The state granted this investor group the franchise to construct and operate the railroad in return for a 7
per cent tax on railroad revenues, which the bankrupt state hoped to use to pay off its debts.

3. For an informative study of the public relations and marketing aspects of annual reports, see Graves,
Flesher, and Jordan (1996).
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