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he cireulation of regular, reliable information about financial

matters has always played a critical role in the modern market

cconomy. Since at least the sixteenth century, when the first
lists of prices were published in Antwerp and Venice. such writing has
been instrumental in publicizing the availability ol specific commodi-
lies, prices current in the market, and international exchange rates
(Parsons 12). Without this information, early modern merchants would
not have been able 1o conduct the elaborate and geographically exten-
sive business that fueled economies in sixteenth- and seventeenth-
century Western Europe, nor would they have been likely to develop
the kind of informal associations that flourished in eighteenth-century
London coffee houses, By the same token, writing about finance was
also essential in creating the public confidence crucial 1o the refine-
ment of credit instruments (like bills of exchange) and the spread of
financial institutions (like banks). In the “remarks on trade™ that began
to appear in eighteenth-century British newspapers and the editorial
statements about business published as early as 1713, interested Britons
were able to read about trade negotiations, bankruptcies, shipping
news. and debates about tariffs (Parsons 17). Doing so, they could begin
to imagine their society as penetrated —if not vet defined —by a system
of financial relationships whose most visible signs were the various
credit transactions in which nearly every Briton was already involved
(Brewer 2053-30).

[l the development of a modern market economy has always
depended in part on the circulation of financial information, then
nineteenth-century England witnessed an intensification of the already
close relationship between the growth ol financial institutions and
writing about finance. There are many ways (o explan why this relaton-
ship became more intimate after the end ol the war with France, but the

single most important factor was the increase, in number and Kind, ol
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shares available for Britons to buy, While only five stocks were available
on the still rudimentary London Exchange in 1770, by 1811, government
securities and the shares of chartered corporations like the East India
Company had been joined by some industrial shares. After Napoleon’s
defeat, as the peacetime economy of Great Britain expanded and the
London Stock Exchange became more organized, the number of quoted
stocks multiplied so that, by 1824, it was possible for an investor to trade
In as many as 624 jointstock companies—a number that signaled a four-
fold increase over the previous vear (Robb 14; Michie B6). This increuse
in available shares marked the beginning of what eventually became 4
culture of investment in Britain. Previous investment opportunities had
been few in number, and the two leading venues (or eighteenth-century
capital both posed serious impediments to the would-be investor:
lending money for mortgages required expensive lawyers and a long-
term commitment of funds, and shipping was a high-risk venture. Most
company shares, by contrasi, paid a regular dividend and could casily be
bought and sold, with only the market to dictate risk and only a broker to
pay up-front. While individuals did not begin to invest in shares in large
numbers until at least the 1870s, the institutions to which individuzals
entrusted their money did. With banks and insurance COMpanies regu-
larly putting their money at call into the stock market, many mndividuals
were intermittently involved in stocks even before they purchased shares
on their own. By the 1890s, when the price of many shares fell to one
pound. more individuals were prepared 1o invest, for nearly a century of
indirect participation in an increasingly well-publicized activity had made
the rapid returns the stock market promised seem within the reach of
even the average middle-class Briton.

In this essay, I explore the role that financial writing played in
making the allure of investment vivid for Britons. For reasons that are
both historical and theoretical, I do not deseribe this writing as a single
discourse. Instead, I identifv the features that characterized each moele
of financial writing that developed before the mid-1840s, then show how
these features were combined and reworked in a genre that was new in
that decade. From the mid-1840s forward, the new genre of financial
Journalism brought the world of investment ever closer to middle-class
Britons in articles and books that not only drew their information from
other Kinds of financial writing but also used many of the narrative
conventons popularized by contemporary fiction. Just as hmancial jour-

nalists began 1o borrow lil{-‘t‘ur_f.-' convenuons in the middle of the decade.
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s novelists soon began to introduce financial themes into their licuons,
The result was a set of (admittedly uneven) exchanges and crossovers at
the level of themes and formal features that drew financial journalism
and realist novels into a relatonship of genenc proximity. Thinking
about this generic alfiliation between financial writing and much of the
liction of the period enables us 1o specify the formal dimension of a rela-
tionship that some literary crities have treated as metaphorical, and
others have used simply to launch historical investigations of the nine-
teenth century’s prevailing economic conditions. Identifving the aflilia-
tion hetween financial journalism and many of the canonical novels of
the period as formal and generic also enables us 1o identify a structural
dynamic that was central 1o both the growth of Victorian companies and
the appeal of Victorian fiction: the constitutive relationship between

disclosure and secrecy,

1. From Shipping News to Financial Journalism

As I have already suggested, the first kind ol financial writng Lo
appear in Europe was limited 1o commercial information and typically
ook the form of lists of numbers. Intended primarily for merchants,
this information began to appear in London and European commer-
cial centers in the sixteenth century as lists of prices, tables of exchange
rates. and the arrival and departure dates of ships. Such commercial
information continued to  be published for English  merchants
throughont the eighteenth century; in 1713 it was joined by another
kind of writing, which tended to replace the numerical information
and lists that dominated the remarks on trade with the kind of polem-
ical writing typical of the emergent political press. This new political
writing was often published as penny sheets: stylistically, it relied on
declarative summaries of assumptions presented as common sense. and
( was intended for a somewhat different audience than were the lists ol
prices currentin the market, although the readers of these cheap publi-
cations could certainly have included merchants who saw their interests
affected by political decisions. By the beginning of the ninetcenth
century, the tendency (o replace lists of commercial, often numerical
information with discursive prose reached something like a logical
conclusion in the long essays published in the Edinturgh Review. These
essavs, which were often reviews of other, fairly technical cconomic writ-

ings (such as Francis Horner's review of Henry Thornton's Tnquiry
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mito ... . Paper Credit, published in the first issue of the Fdinburgh in 1802
[Horner 28-56]). drew their stylistic features from moral philosophy
and their subdued polemics from the untolding campaign for free
trade. The contributors 1o the Edinturgh Review sought a more intellec-
tually sophisticated audience than did the compilers of the prices
current or the authors of polemical pamphlets. Their articles tried to
cultvate in these readers an understanding of the new commercial
cconomy that placed specific rade opportunities within a larger social
and political context, whaose contours were mapped by the new science
ol political cconomy (Fontana 112-46).

In the 18205, another form of financial information began 10
appear i newspapers like the Morning Chronicle and the London Limes.
This financial information was the first direct response (and incentive)
to the increased opportunities for investmen represented by the
expanded number of companies quoted on the London Stock
Exchange. Appearing in the form of “money columns” or “City articles”
published daily or weekly, this feature built on the closely printed
columns listing prices of shares and international rates ol exchange
that the Times had published since 1785 (Parsons 22). Unlike these lists,
however, the new articles supplemented columns of prices with brief
expository, often chatty, comments on the culture of the City, which
began o cultivate the image of London’s financial district as a distinet
and charmingly idiosyncratic culture. Begmning late in 1825, some Cary
cditors also ook it upon themselves 1o issue Judgments about the
chimate of investment as a whole, so that these City articles became a
source of rudimentary, nonspecific investment acdvice. Following upon
this tradition, the Times’ City editor, Thomas Mass: Alsanger, began to
warn investors in the carly 1840s that the raillway bubble was about to
burst. That the editors allowed him 1o so do even though the Times
accepted extensive advertising from railway companies suggests that his
columns had acquired a value of their own. over and above promoting
the companies whose advertisements the paper solicited (Parsons 23),

Three additional nineteenth-century innovations in financial
writing deserve comment, The first was the development of what we
might call business writing, by which 1 mean regular publications that
were both produced by and devoted 1o various financial nsttutions or
to the financial sector as a whole: this writing subordinated the author's
political agenda to what was represented as an impartial presentation of

tacts. Such writing is epitomized by The Banker's Magazine, founded in
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1844, but historians have also linked it o the Economist, which was
launched in 1843 by James Wilson (Edwards 6-84; Parsons 25).% In its
early years, the Econamist did not conform to the definition ol business
writing | have just provided. for the paper was initally an organ of the
Anti-Corn Law League. It only assumed the function that became 1s
trademark —explaining the relationship between e onomic issues and
the financial sector in dispassionate, apparently apolitical language —
alter the free trade campaign had succeeded. The paper had clearly
embraced this role by 1853, when the banker Walter Bagehot began to
contribute to the Economist (Edwards 97; Parsons 26-29), for Bagehot
not only increased the attention the paper paid to bhanking, currency,
and investment but did so with an eve to explaining how the financial
system worked, why some institutions Failed or faltered, and even, in
very genceral terms, what kinds of securities investors should buy
(Bagehot, 1866: 1449-5] and 1867: 31-32).

Another nineteenth-century genre critical to this history was
not, strictly speaking, new in the nineteenth century, but the avatlability
and volume of this writing after 1820 make it seem different in Kind
from its earlier counterparts. This was the publication of official govern-
ment information about economic and financial matters, typically the
reports of parhamentary select committees, which were often issued in
the nineteenth century as the so-called Blue Books. Such reports. which
originated in the fourteenth century, began to be used to mmlluence
public opinion as early as 1825, when the First Report of the Select
Gommittee on Laws Respecting Friendly Societies was published (Clokie and
Robinson 49, 63-64). By the 1830s, the reports of the select committees
established to monitor reform measures like the 1833 Factory Act and
the 1834 Poor Law Amendment Act regularly supplied both numerical
information and evewitness accounts describing various social condi-
tions in Britain. With the publication of the Report on the Sanitary Condi-
tion of the Labouring Population of Great Britain in 1842, the economic
theme implicit in many of these reports was brought (o the fore, as
Fdwin Chadwick tirelessly pointed out the national cost of the ailing
poor, Beginning in the mid-1840s, with the appearance of the 844
Report of the Select Committee on Joint-Stock Compa nies, covernment publica-
tions began addressing financial institutions more explicitly, and. in the
wake of the crash of the railway boom, at least one parliamentary select
committee took up a topic with direct bearing on the emergent culture

of investment. At its peak in 1846-47, expenditure on railways absorbed
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almost 7% of the national income, and, for the [irst time, a stgnificant
proportion of the shares offered on the London Stock Exchange repre-
sented companies instead of government bonds (Robb 31). When the
bubble burst and investors’ savings vanished, Parliament had no choice
but to investigate company fraud. In 1849, the proprictors of the York,
Newcastle, and Berwick railway convened a Sharcholders' Committee
to investigate the indiscretions of George Hudson, the so-called Railway
King. The publication of their findings, along with those of other
committees appointed by the Eastern Counties and the York and North
Midland railways. prompted appointment of the Parliamentary Select
Committee on the Audit of Railway Accounts, which published its
report in 1849 (Robb 46-50, 2277,

As even this briel survey suggests, the various modes of financial
writing developed before the mid-1840s formed a subset of the British
press, by which I mean the entire ensemble of newspapers, periodicals,
and cheap pamphlets that played so critical a role in constituting a public
sphere in England. In some of its guises, moreover, financial writing also
belonged to the Britsh Press, which some contemporanes called the
“Fourth Estate™—more or less explicitly political writing that could mobi-
hize public opinion so as to influence legislation (Koss 2-3). Beginning in
the mid-1840s, however, a new mode of financial writing began to appear
that performed a function only obliquely related to the financial writing
that preceded itand (o the activism other journalists embraced in calling
themselves “the Fourth Estate.” This new mode of writing—which [ call
financial journalism—oflen drew information from the numerical
accounts that dominated merchants’ lists, evewitness accounts and statis-
tes [rom government Blue Books, and the stance of impartiality [rom the
kind of business writing that was to be perfected by the Feonomist. This
writing differed from its sources in organizing these materials in narrative
forms borrowed from contemporary fiction and in framing the presenta-
tion of financial information with features like first-person point of view
and personification. Sometimes, financial journalists even resorted (o
thinly disguised fictions, as they sought simultaneously to expose a finan-
cial misereant and to shield their aricles from charges of libel, What
unites all of these texts, however, is neither the venue in which they were
published nor the specific assortment of formal features they deployed.
Instead, what unites them was the [unction they performed: all of the
articles and books 1 call financial journalism sought to depict the finan-

cial sector, which they represented as a culture unto iself, as a law-

VICTORIAN STUHINMES



WRITINGARCOUTT FINASCE IN VICTORIAN ENGLAND a0

governed, natural, and—preeminently—sale sector ol modern society.
Fven when a specific article exposed financial misdeeds, by doing so i
implicitly dramatized the financial system’s ability to police itselt and thus
helped normalize the operations ol a linancial world sull subject 1o cata-
strophic irregularinies and sull bargely unfannbiar 1o Brtsh readers,

We can identfly several reasons why hinancial journahism began
to asstume 18 characteristic form in the mid-1840s, By the middle of that
cdecade, the insttutions that composed the British financial system were
sulficiently defined to support the in-depth reporting that had alreacy
begun o appear in governiment Blue Books: with the invention of the
electric welegraph in the Late 1830s, journalists could ransimit price intor-
mation more rapidly: and, by that tme, the available mocdes of Tinancial
writing were sulliciently developed to support the kind ol sccond-order
commentay that financial journalism provided. Perhaps most impor-
tant, however, are two additional reasons. The first is the repeution, for
the third ume in the century, of the boom phase of an economic eyele
whose crashes had led ninewv-three English and Welsh banks 1o Lail in
1825-26 and thousands ol individuals 1o lose thew lite savings between
1836 and 1839, As the railway boom first exploded, then began 1o
implode in the IB40s, journalists rushed first to arouse. then 1o assuage
the public’s Tears by presenting such swings as normal parts ol a mature
economy. Finally, fimancial jowmalism developed when i did becanse the
raclical press of the carly 18408 had also begun o publish essays abou
linance, some of which were wenchant and compelling. These articles
demanded a response because they linked their harsh enncisms ol hinan-
cial institntions explicitly to Chartist politics. Thus the fowr-part series on
banks written by R. |. Richardson, a self<described "poor man.” charged
the Bank ol England with impoverishing the nation, robbing working
men, and practicing the "GREAT SWINDLET of taxing the people for
managing the national debt (Richardson 91).

With Chartists drawing to a point evidence that evervone could
see, middle<cliss journalisis like David Morier Evans, Ronald  Laing
Meason, Sidney Laman Blanchard, and Laurence Oliphant began o
produce a counter-narrative, which stressed the regular, sometimes even
comical, charactenisues of these insuwtions. To do so, they borrowed
material from existing modes of financial writing and lormal conventions
from literature: in so doimng, they drew the avinlable modes o financial
writing into a distincuve relavonship with each other that set the wrms

which emergent modes, ke the business writing ol the Eronmmst, devel-
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oped. Thus, in articles like “The Staie ol the Money Market from a Fresh
Point of View" (1857). Morier Evans constructed a chatty, first-person
narrative to conduct readers through the hitherto opaque operations ol
the City, drawing, along the way, upon his own first-hand knowledge, and
published governmment, business, and newspaper reports as well. In "A
Biography of a Bad Shilling,” published in Charles Dickens’s Household
Words in 1851, Laman Blanchard used personification to create a voice tor
the "bad shilling,” the bastard spawn of a union between a zine door plate
and a pewter [lagon. In 1876, Oliphant also deployed personification o
expose Albert Grant's mismanagement ol the Credit Foncier and
Mobihlier of England m the ficnonalized form of an “Autobiography ol a
Join-btock Company (Limited).” With the mixed siyle ol financial jour-
nalism well established by 1833 and the threat of Chartism long gone,
Bagehot adopted the conventons of this writing to give his Feonomist essays
a personal, authoritative voice that purported also to be politically impar-
tal. If Bagehot should be called “the greatest interpreter of commercial
sentument and economic ideas of his day,” as one modern historian argues
(Parsons 28), then he became so because he was able to make his middle-
class, pro-business ideas seem simply like common sense. He was able 1o
cdo this, in turn, because other hnancial journalists had already popular-
1ized a set of stylistic leatures that presented business as both accessible and
a matter about which one might feel “senument™ (28).

The journalists 1 have named were not the only contributors to
this genre, of course. Indeed, the most famous Iinancial journalist was
probably Dickens, although the anonymity and coauthorship of many
ol the articles in Household Words and All the Year Round myake it ditfienlt
for modern readers to see the interest Dickens took in exploring linan-
cial topics (Wills and Dickens 615-20). Nor were all of the contribu-
ions to the genre as playful as some ol the examples 1 have cited here,
Arguably, in fact, the combination of a politically corrective agenda and
a personable, quasi-literary style that charactenized such writing in the
late 1840s had metamorphosed imto an exphieitly didactie, even moral-
istic mission by the 1860s. The change in tone (although not always in
style) that accompanied this shitt m agenda was a response 10 a number
ol developments during the 18505 and 1860s, but two deserve particular
notice. First, by the late 1850s, with Chartism no longer a threat and
arguments about the spiritual perils of business no longer so obviously
necessary to counter pohucal radicalism, the Chrisuan version of

political economy, which had cautioned against capitalists’ worst
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excesses during the [irst half of the century, began to lose is influence
(Hilton 255-97). Second, changes in company law had begun to make
it casier for promaoters to launch companies, and the passage ol limited
liability laws had eased the fiscal responsibility of company owners. With
no voice from the pulpit rising to chastise unserupulous businessmen
and government officials no longer resisting the expansion of trade,
some financial journalists began to serve as moral witchdogs as well as
chroniclers of the Citv. Thus by 1864, the jaunty tone ol much of
Fvans's earlier writing had given way 1o a more cautious note, as he
turned o the fallour of the 1862 Company Law that established limited
liability (Evans 228-36), and journalists like Bonamy Price, H. R, Gren-
fell. and Henry Sidgwick used titles that appeared lighthearted 1o
engage readers in what were actually substantive discussions ol the
currency debate. In 1886, Meason made this didactic function abso-
lutely clear when he noted that Sir William's Speculations o the Secomier
Side of Finanee was designed “as a warning 1o any onc mtending o
dabble in Amateur Finance, or take shares in “bogus’ companies™ (vi),

It is important to recognize that this moral missior. which some-
times seems like a reblike to investment or even to business in general.
was always subordinated o the other function that finnancial journalism
continued to perform, This other function—to normalize or naturalize
the workings of financial institutions —was actually served by some of the
ethical distinctions journalists drew. This was true, [or example. of the
distinetion between investment, which journalists represented as sound,
and speculation, which they represented as unwise or greedy. By normal-
izing the operations of individual institutions through such distinctions,
linancial articles like W. E. Aytoun's “The National Debt and the Stock
Exchange” (1849) and the anonymous “Stockbroking and the Stock
Exchange™ (1876) also helped make the financial system imaginable as o
system 10 Britons whose primary experience ol finance was probably
limited 10 transactions with local bankers. Because making the financial
systern seem regular and systematic was the primary goal of financial jour-
nalists, these writers transformed the features adapted from existing
maodes of writing— especially numerical data—into rhetorical devices.
The numbers journalists cited, in other words, helped create an overall
image of linancial institutions operating ethciently, or at least amenable
to the kind of assessment numbers promised: these numbers were never
part of specific trading or investment advice (periodicals devoted to

imvestor advice appeared only in the 1880s [ Parsons 36; Porter 1-17]).
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potential to transtorm the social fabric represented @ retrenching of
capital’s financial and political power.
Open University

NOTES

For details on company law retorm sce Ireland 239-60 aned Shannon 358-749.

‘Gurney  has noted  than middle-class - debates m the ninctecnth centuty
requently elided co-parmership and cosoperation and dvorded discussion ol maanage-
ment and control over capital (257).

Wernon has foted similar trends in the political culwre ol the ninetcenth
centiry. Although baw and legislanon pertained 1o increased individual political vy
The process was i companied by, and built uporn, the gradigal, bur marked, dechne in
the pawer of the people (o create their own politics™ (336),

\arrard discusses how the debates ahoutl the workimg cliass Franchise were
premised on the apparent acceptance of predominant socil and economic values in
sDemocratization in Britan™ (37-40),

Monckton Miltes was 1o become associated with the Navonal Assoctation fown
the Promotion ol Social Scence andd in particolar its ctraned on "seciil cconomy.” which
was established o explore a philosophy thar would unite maoral and ccononnc soence
(L ranseeretions Xvii),

ey s an interesting gure in these debates. Considered @ young liberal in Lhe
Whig povernment of the | 440s, Grey was promoted for his subtle negotiation of the wn
hours gurestion. Yerin is debaites on the matter, Grey Tinked facton legishition to wide
issties ol social economy and the need o mprove towns and the working classes, dee
Mapndler 163-241

Sir George Grey called Slaney’s proposals for ihie commitiee “vagoe and indel-
inite” (Heansard 1048 366).

“T'he concern of the Christan Socialist mavement at this 1T Witk 11 Procuring
loans {rom benevolent gentlemen ol means to fund co-operative workshops, This prin-
ciple is erishrined in Charles Kingsley's novel Alton Locke (1830, el 1 the variaous Traefs
of Chvistiien Suetinlivem ( 180=51)( Backstrom M3-H3)

s Saville lias noted. limited lability was dis dssed almost exclusively in terms of
en e ite partnershipoan Hie 1850s. @ form of organization in which shareholding died
not extend o having o <av in the management ol the concern (422).

Bl hem and Epstein argue that the coneept ol responsible citizenship was one
of the ideals that atempred o move the working-classes bevondd “trresponsible dema
gogery” (177).

HGee annnvimois letter in }r.-rmm.‘ul,l' the Soctety af Aris e ned nf the frosdidedvonis in [nean,
10 Felirsiry 1864, po 221,

Hlones’s clanms were rejected by the Amalgamated Socien ol Engineers, whi
chwllenged his clam o speak on behalt ol the working classes. Jones did campargn

achively dgainist "the parkioea of Co-nperation” (Backstrom 55,
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"Gray has similarly noted employers’ access 1o private space in the Factory
Commission ol 1833, While workmg-cluss witnesses were examined under aath, employers
were allowed o complete questionnaires “in their own counting houses” (Gray 69),

198 20 Vict, €47, S Cotiell's Industral Finance (51-32) for details of legal

passage,
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Fair Enterprise or Extravagant Speculation:
Investment, Speculation, and Gambling in
Victorian England

Davip €. I'TzKOwWIT?

When | was voung, people called me a gambler. As the seale of my operatons
mereased | hecame known asa -apr-.uldtm'. Now Damvealled a banker. But | haave

been doing the same thing all the tme

—sir Ernest Cassell, banker o Edward VIT (queds i Chancelloring

¢ Cassell’s humorous observation suggests, the line that sepa-

rates gambling from other forms ol financial risk has never

been easy to draw, but that has not stopped peaple from trving
to draw it. The economic historian Roger Munting, for cxample,
devotes several pages of his study of British ancd American gambling to
an examination of the question of whether market speculation should
he defined as gambling, finally concluding, tor ven technical reasons,
that it should not (1-3). But the need to draw that line has been more
urgent at some times than others. and the choice of just where to draw
i has varied as well, There seems to have been little urgency during the
eighteenth century, lor example. The English State Lottery, which
operated from 1694 10 1826, combined, in its carliest vears, the features
ol a lottery and a government hond to almost no one’s distress (wen:
Richards). On the other hand, drawing the line between cambling and
other Torms of financial risk had particular urgency during the Victo-
rian period. The great expansion of the commercial economy that
characterized the nineteenth century and particularly the develop-
ments that followed the passage ol the Limited Liability Act of 1855 and
the Companies Acts of 1856 and 1862 led., by the Late Victorian period,
to middle- and upper-class England becoming, in the words of George
Robb. a4 “nation of shareholders™ (3). By the end of the century, roughly
twoifths of the national wealth was invested in company shares and
large numbers of upper- and middle=class people lived off dividends

and interest from shares and other securities (91, 181}, But as G, K.
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Searle has argued, this great expansion was accompanied by a desire
that capitalism possess a moral component (xi, 22), and, for many
Victorians, gambling was of questionable morality at best, even though
a gambling industry flourished in late-Victorian England. In her study
of nineteenth-century American gambling, Ann Fabian has argued that
the construction of the nineteenth-century capitalist economy required
the exclusion of those who gambled from what came 1o be seen as leit-
mate  economic activity, Paradoxically, however, she argues, this
process led to the legitimization of a new kind of gambling,

“Gam hling." she writes,

was margmalized only 1o be domestcaed a the end of the century, when risk ane
rapid gain reappeared as essential ingredients in rational apitalist speculation. The
‘new” gamblers, who profited {rom the operatons of stock and commaodities
exchanges, presented themselves as vintuons, fitional eitizens by delineating then
differences from the “old™ evil gamblers [ .|, For the speculation to stay, Lhe

pambling had o gor (Fabian 3, 61)

This essay argues that a similar, but not identical, Process was
occurring in Victorian England. As was the case in America, speculative
trading would only be accepted once it was purged of an association
with gambling. This purging was essentially accom phished by the 1860s,
and, hencelorth, speculation increasingly came 10 be seen as a repu-
table economic activity and speculators as respectable economic actors.
But the situation in England was to be comphcated by the development,
i the 1870s, of two new industries—one financial, the other sporting —
that created a renewed convergence of gambling and speculation and
that called into question the separation that had been so carefully
drawn. A new breed of speculative brokers, known pejoratively as
“bucket-shop keepers,” using language, advertsing techniques, and
appeals that were suspiciously like those being offered by a new breed
ol sporting bookmakers, were offering a growing public the opportu-
nity o become engaged in the world of speculative finance at relatively
little cost and seemingly litle risk.

The new speculative business was aided by the development of
new forms of communication, including the popular press and the elec-
tric telegraph. But its existence was also made possible by the fact that
speculation had already been legitimized earlier in (he century by its
separation from gambling. The new brokers and their clients no doubt

saw themselves as participants in an activity whose leginmacy had been
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lirmly established, But in the eyes of many, they were turning the world
of financial speculation into a new form of popular entertainment whose
morality was ambiguous at best. The moral anxiety surrounding the inter-
section of speculation and gambling that had apparently just been put to
rest was reawakened by the late 1870s, as it would continue to be reawak-
ened from time to time down 1o our own day. The need to redraw the line
that separated gambling from legitimate commerce once again took on
arenewed urgency. In the end, the line was redrawn, though at best it was
never more than a fairly permeable boundary. While the new torms ol
speculation would remain legal and would not disappear, they continued
to operate only in a state of marginal respectability.

Paradoxically, however, the fact that the new speculation could
be branded as gambling only emphasized, by contrast, the legitimacy ol
other forms of speculation. By allowing the new speculation alone 1o
carry the moral opprobrium that had once applied to all speculation,
late-Victorian society ensured that speculation in general would remain

legitimate.

I. The Domestication of Speculation

Conventionally, Victorians viewed gambling and invesument as
lying at opposite cnds ol a continuum of financial risk with speculation
lving somewhere in between, Investment, usually defined as the holding
of property for the income it provided. was clearly seen as leginmate.
With its resonance both of aristocratic landed wealth and middle-class
prudence, investment had the cultural power to retam its legitimacy
through changing paradigms of economic activity, Gambling, on the
other hand, was increasingly viewed as an illegitimate form ol financial
risk. The Gaming Act of 1845 (8 and 9 Vict., c. 109), which made it
criminal offence o keep a gaming house, also made wagering
contracts' unenforceable at law, thus excluding gambling from the
world of respectable commerce. From at least mid-century, it noi
belore, most respectable opinion would have agreed with the assertion

ol the ant-gambling activist J. Malet Lambert:

The wealth and possesaions ol man are made by Labour and Dy mdustey, maoney does
notgrow of tsell, wealthois notlfor men if they are lucky enough to get i, but comes
from the labour of men. The gambler looks upon the world ws a place where wealth
is open o him without patent Tabour, by luck or by chanee. Bt us theory s demon-

strably false. The mass of men must labour tor wealth isell toesise [ ] TEallmen
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were o lurn gamblers for a Iving, they would become ke wolves searching the
wastes ol the carth withourt o living being to preyv on, and toreed o turm cannibals,

o1 be honest, or die, (8)

Unlike either mvestment or gambling, whose moral connota-
tons scemed relatvely clear, the morality and legitimacy of speculation,
which was usually defined as the buving or selling of commodities in
order 1o henefit from changes in price, was more ambiguous. Contro-
versialists on varions sides of economic and moral debates could feel it
in their interest to equate gambling and speculation, Critics of specula-
tnon, not surprisingly, tound it a useful rhetorical device. "A great deal
ol condemnation was cast in England on the gambling that went on in
Monte Carlo, and had taken place in Hamburg and other towns on the

Continent,” wrote one ol them,

bur thiere at least the |J|;1!.' vk [||.'|| e o the green tahle, and was wathin t.i_qht ol the
public. In England, however, where no such public gamimg was allowed, gambling
an the price ol stocks took place outol sight of the pubdic for much lirger sims, and

|'Ir'l'|hl|:lh, with tiore moschievous resulis, [Meason, See Wil v

Ldentical comparisons issued from the pens of gamblers eager
not to condemn speculation but to defend gambling, “Having seen a
good deal of gambling during the last few vears,” wrote the celebrated
plunger Ernest Benzon, “1 am unable to dissociate in my mind the man
who plays regularly from the fellow who employs his time in dealing in
stocks and shares. or carns his living buving articles which he hopes w
sell aca profit™ (98),

This conventonal rhetorical equation ol speculation and
gambling never disappeared; examples of it can be tound in every
decade ol Queen Victoria's reign, as, for that matter, they can be lound
today. "Railway speculations |...] like all other gambling, is a fasci-
naung, bur delusive passion,” wrote Henry Wilson in his 1845 pamphlet
Hints to Raitlroad Speculators (5). *1 cannot restrain myself from pointing
oul that there is a Gambling which hides its hideous [eatures under the
less oflensive description of Speculation,” agreed the Rev. Joseph
Parker in his pamphlet Gambling in Vanous Aspects, which appeared [ifty-
two years later (12),

But though the equation of gambling and speculation
renuuned a constant of nineteenth-century discourse, it seems 1o have

carried less and less practical force as the century progressed except in
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the case of the new forms of speculation that will be deseribed below,
As early as the mid-1820s, a period marked by a noted speculatve Hurry,
the London banker Alexander Baring had begun to aruculate what
would come, over the course of the century, to be the dommant view,

“The evil™ of specalation, he adminred.,

was certunly one which deserved o be checkeds though e hardly konew how the
theek could be apphed. The remedy would be worse than the disease il m puting
H h‘[ll'lj Li 1i]j'-['\'|1_ ||_]F'\ I,]-'II[ al "l“!i:l o |||tr "il_!II'H al entetn Il] 1.1 t Ih” "-il”'“ s Fﬁr!"llll_ [i'||-l'
Of sonmtich benefin 1o the community, that he shoald Be sormy o see any person
drawing a le, discriminanng berween Gur enterprase sl exicvagant specalation

Ll in Chang elor -1

The dilliculty of drawing the hne between “tair enterprise” andd
“extravagant spectlation” was o prove so great that most people
stopped trying 1o draw 11 except for inereasingly empty rhetoncal
purposes. By 1860, 4 member of the Palmerston  government,
defending the repeal of Sir John Barnard's Act, which had outlawed
futures trading in certain securities, could declare that speculative
tracdling was “the regular and ordinary form under which the whole of
that vast and benefical business of dealing in the funds was conducred”
(Heansard 157 1710).

By the end of the century, commentators as diverse as Francis
Hirst, editor of the Ecanomist, and W, W. Duncan, a speculative broker.
were argiing that there was no real distinction between mvestment and
speculation and, by implication, therefore, that both were distinet from
gambling. For Hirst. the only thing that disungmshed speculaton from
investment was the amount of risk involved. “The difference between
investment and speculation cannot be defined accurately,” he wrote,
“but evervone has a rough idea of a line which divides safety, with the
certainty of a reasonable interest, from risk, with all its possibilites ol
loss or profit™ (137). Though in the end, for purposes of discussion, he
wag willing to accept the conventional distinction between mvestment
and speculation, he nonetheless observed that “even m an old and
conservative country like England the average investor is a speculator”
(180-81, 164). Duncan, as befitting his profession, was blunter. "As a
matter of Lact.” he wrote, “investment and speculation are words with
bur slightly ditferent meanings [ .| The mvestor receives his interest:
the speculator his profit. Again a distinction without much difference”
(6-T).
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Speculation, to use Fabian's language, was becoming “domesti-
cated” because people came o believe that, like investment and unlike
gambling, it was a legitimate way to risk money. The clearest indication
ol this can be seen in the way that, beginning in the middle of the nine-
teenth century, the growth of legal restrictions on gambling was accom-
panied by the removal of most legal restrictions on speculation,

Limitations of space prevent a detailed discussion of these legal
developments, but a briel examination of one aspect of the law is neces-
sary o understand some of the later parts of this essay. The Gaming Ac
of 1845, it will be recalled, had, among other things, made wagering
contracts unenlorceable at law. In the words of one judge, a wager was
made “a thing ol a neutral character; not to be encouraged, but not o
be absolutely forbidden: it leaves an ordinary betting debt a mere debi
ol honour, depriving it of legal obligation, but not making it illegal”
(Stutheld 29),

Futures contracts, under which a party to a contract agrees to
buy or deliver a commaodity at some time in the future for a price agreed
to at the time of the contract, are at the heart of speculation. But it
could also be argued that they are a form of wager because the parties
o the contract may be said to be beuing on what the price will be al
some future time. Were the commonest sort of speculative transactions,
generally referred to as “tume-bargains” or contracts for “differences,”
to be voided as wagering contracts?”

Though they had made wagering contracts unenforceable,

arliament seemed 1o have linde difficulty accepting the legitimacy ol
speculative contracts. Sir John Barnard's Act (7 George 11, ¢. 8), lor
example, which had outlawed futures vading in certain kinds of secu-
rities since 1734, was repealed in 1860 at the urging ol the Palmerston
government, many of whose members had also been in government ai
the time of the passing ol the anti-gambling acts of 1855 and 1854
Though the repeal of Barnard’s Act was atnacked in the House of
Commons as an encouragement to gambling, even the most prominent
opponent of repeal, William Bowill, Tater Chiel Justice ol Commaon
Pleas, declared that he “quite understood that it maght be right and
proper, in ordinary ransactions on the Stock Exchange, that there
should be contracts made which might be completed at a futare day,
and that contracts should be entered into by persons who at the
moment nght not be possessed ol the stock which they contracted 1o
sell™ (Hansard 158: 914).
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After the repeal of Barnard’s Act in 1860, attempts to mterfere
through law in what was coming to be seen as the legitimate business ol
speculation virtually came to an end in the nineteenth century, There
was one last urry of activity in 1867, when, after several highly publi-
cized bank failures, Parliament passed what came 1o be known as
Leeman's Act, which prohibited the speculative trading ol bank shares,
bt Leeman's Act was largely ignored in practice (Coldridge and Hawk-
ford 218). The respectable members of the stock exchange could thus
continue 1o enter into speculative bargains largely undisturbed by the
laws of commerce. Instead, the greatest legal threat to speculative
dealing came not from the laws that regulated commerce but from the
laws that regulated gambling. Courts were 10 he confronted with the
question of whether one or another instance ol speculative dealing was
to he construed as a wagering contract under the Gaming Act of 1845,

Shartly after the passage of that act, the decision in the case of
Crizewood 7 Blane (1851) seemed to pose precisely this Lhreat 1o specu-
lation. In this case. the parties had entered into a typical speculative
agreement respecting the future price ol some shares. The judge
directed the jury that if they found, as a matter of fact, that, at the tme
of the original transaction, both parties understood that no acual
delivery of shares was Lo take place, the transaction was void under the
Gaming Act. The jury found that this was precisely the case and the
contract was therefore voided (Stuthield 88).

But commenting on this case in 1886, G. Herbert Stutfield, o
well-known expert on the law both of gambling and the stock exchange,

wWTrOohe:

Mhis Ginding of the jury upon the facts of this case have heen questioned in laed
cases, probably through the Courts bemg in possession ol more complete mlormi-
om s to the fre wadurd of transactians on the Stork Fxdlange | .. From the cases 1
which we are abont to refer, it would appear that in pom ol T LEANSAC HOons never
do take the form of contecs for the mere pavient of differonces. (Stuthield BR-HY,

ttalics added)

Statficld's reference to the “triue nature™ of transactions on the Stock
Exchange reflects what had emerged as the dominant view by the
18805, a view that was actively promoted by professionals on the Stock
Exchange and that came to be enshrined in court decisions and other
official pronouncements. For purely technical reasons, LEANSACHONS 01

the Stock Exchange were to be seen as legal, even il they might have the
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appearance ol gambling, "The final result [of the typical speculative
transaction| to the outside speculator is a gain or a loss,” wrote a legal

commentator i 14913;

The vesude to the speculator may be the same as il he lad entered intoa mere difler-
ence wansaction. But he has employed a different machinery, and has nnilized sepa-
rate legal ohliganons, which could have been specitically enforced. or for a breach
of which damages of an ascertmmable amoum could have been recovered. (Cold-

ridge and Hawklord 210)

This view also informed the report of the Roval Commission on
the London Stock Exchange of 1878, Though the appointment of the
Commission had been prompted by claims that the Exchange “was
haunted by adventurers — Jews, Greeks, and so on™ ( The Times 21 March
1877: 7). 1t mcluded a number of sympathetic Exchange members,
including Nathaniel Maver de Rothschild and S, R. Scou, chairman of
the Exchange’s governing commitee, who managed to diffuse any
attacks on the morality of the Exchange (London Stock Exchange
Commission, Report). Although the question of gambling and specula-
ton was not the major concern of the Commission, a parade of care-
fully chosen Exchange insiders all assured the commission that what
looked to outsiders like gambling transactions were, in fact, something
dilferent and tha the Exchange was a vital part of the British ecanomy.
As long as the rules of the Stock Exchange required that all sales and
purchases ol stock obligated the parties to the transaction ultimately to
deliver the stock that had been purchased, they claimed, there was no
way to distinguish between a speculative bargain and an ordinary one.

This claim  was disingenuous at best. Members of the
Exchange, whose rules barred them from transacting speculative busi-
ness for clerks in public or private establishments without the knowl-
edge of thewr employers, had no dilliculy distinguishing speculative
trading m that case. But when this point was raised during testimony,
svimpathetic members of the Commission quickly distracted the atten-
tion of their colleagues (London Stock Exchange Commission, Minutes
275-76). Subsequent witnesses argued that there was, in fact, no differ-
ence at all between speculative transactions and other transactions, and
one even argued that the only mark ol an “illegitimate” speculation was
the customer’s knowledge that he could not alford 1o pay his obliga-
nons (313).

In the end, the Commission had little choice but to ac cept what
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their witnesses had told them. “We do no! think it is practicable 1o make
bargains entered into for the purpose ol speculation or gambling any
more illegal than they are at present, aned we do not propose any
change in the law,” they concluded (London Stock Exchange Commis-
ston, Report 21).

Thus. the conclusions of the Royal Commission harmonized
nicely with the decisions rendered by the courts in the years following,
Cirizenood v Blane. As summed up by Sruthield in 1886, the general prin-
ciple that was used by (he courts was that though bargains tor “mere
differences” were wagers within the meaning of the act of 1845, for
arious technical reasons, speculative bargains transacted with brokers
who were official members of the Exchange were almost never consid-
ered “dilference” bargains and hence were considered  legiimate
commercial transactions (103}, The willingness ol the Commission, the
courts, and other representatives of official opinion 1o accept this VIEW 18
significant. There is, alter all, no signilicant moral cdistincton between
difference transactions and the kinds of transactions that had been legit-
imized by the [880s. Speculation, s attendant risk, and its possibility of
rapid gain had, 1o use Fubian's words, come to be seen as “essential ngre-
dients in ratonal capitalisfm]” (3). The technicalities so cagerly seized
upon by the spokesmen for official morality allowed those ingredients to
he utilized without saddling speculation with the moral taint of gambling.

Despite thenw expression ol confidence in the members of the
Exchange, the Commission had gone on to note that they had no doubt
that “gambling to an ¢normous extent” did exist in securities, leading 1o
misery and bankruptey on the part of those of “very limited means, who
are ot in sieh circumstances as 1o jusuly a broker in speculating for
them” (London Stock Exchange Commission, Report 21). The Commis-
sion. following the lead of their witnesses, blamed this state of atfairs on
the younger members of the Exchange, who, presumably, needed the
business. In Lact, however. at precisely the time that the Commission was
issuing its report, speculative business was rapidly becoming the province
of brokers who were not members of the Exchange at all. The world of

these new brokers will be examined in Part 1.

IL. The New World of Speculation

The late 1870s and 1880s saw the begimning of a new form ol

speculation that once again threatened the carcfully constructed separa-
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tion from gambling that had moralized and domesticated speculation.
This new form was characterized by the appearance of a new group of
speculators who were served by a new kind of broker. The new brokers
resembled, in methods, style, and appedl, the professional bookmakers
who had also come 1o prominence at about this time (ltzkowitz). Like the
bookmakers, the new brokers called themselves to the atention of the
public through aggeressive advertising.

Promoting speculation through advertising was not in itself
new. During the railway boom of the 18405, railway promoters did not
shrink from advertising their projects in their search tor capital, New
financial newspapers like The Reailway Courier and Stock Lixchange Price-
Current, which began its brief life in 1845, carried advertisement afier
advertisemen trumpeting the wonders of one or another projected
railway line and soliciting for those who wished to invest their capital.
These initial public olferings, as we would now call them, were, of
course, highly speculative because there was 1o guarantee that the
projected railway would ever be built. much less that it would be profit-
able. In fact, there did not need to he any relationship at all between
the actual building of the railway and the profits 1o be gamed by the
investors, provided they were smart or lucky enough to sell their shares
ata profit before the project collapsed. The anonymous author of ke
Railway Investment Guide, 2 one-shilling pamphlet published in 1845,
openly advised prospective speculators that they could profit even if the
ratlway was never built at all. All that was needed was for other investors
to believe that it would be built (8). The Guide was, of course. a whole-
hearted puff for speculation. *“The general rule is here suspended,” it

woclaimed, less than twenty vears after the end of the state lottery,
I ] )

that what one wins, another must lose—and for this reason; additional capital, or
what represents capital, has been, as it were, ereated an diftused, from nothing . . . |.
Railwiy investiment has in fact become o lottery (Tor it very closely resembles one in
the uncerainty of the amount of profit) in which the chances are reversed, the
prizes exceeding the blanks in number by as much as the later are ustally more

numerous than the former, (5)

There were, 10 be sure, those who were somewhat less sanguine
about the possibility of everyone “winning” in the great rallway “lottery.”
Cautionary tales of speculative projects in railway building and in the
lHoating of other, possibly fraudulent, “by siness opportunities” lourished

from at least the late 1830s *.’umt;mg them. see MacFarlane: Meason.
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Bubbles; Meason, Sir Willicn: Sinclair). Anthony Trollope’s The Way We
Live Now (1874-70) is perhaps the best known and the most bitter ol
them but it is hardly alone, For virtually all of these writers “speculation”
referred to investing in new companies, and the great danger to be
puarded against was fraud, rather than the moral dangers of gambling,
There was a reason for their emphasis; these new ventures were the major
outlet tor speculative capital in the first hall of the century,

A more accessible form of speculation, buving existing stocks
for an anticipated rise or fall in prices, was certainly not unknown in the
carly nineteenth century.” but it was made L more common after the
passage of the Limited Liability Actof 1855 and the Companies Acts of
856 and 1862 (Robb 11). Speculation in existing stocks and shares was
facilitated by the partcular rules ol trading on the London Stock
Exchange. Stocks bought or sold on the Exchange did not, in fact, have
to be delivered or paid for at the time of purchase. Instead, they could
he held until the settling day, which occurred every two weeks for most
securities and once each month for sales of the highly stable govern-
ment securities known as Consuls, For that reason, virtually all trans-
actions on the Exchange were what we would now refer 1o as “lutures,”
though the time between sale and delivery was relatively short.

By the middle of the nineteenth century, however, dealers and
speculators had developed a mechanisim o allow speculative purchases
to bhe made in anucipaton of a nme frame longer than the single
settling period. As the practice developed, fudls, those who had boughi
hoping for a price rise, could postpone having 1o accept, and pay tor,
the stock they had contracted to buy until the tollowing setlement
bui

period—or the next "account™ in the language ol the Exchange
they had to pay a fee, known as a “contango,” for the privilege. Bears,
those who were hoping for a fall in prices, could also postpone delivery
ol stock they had contracted o sell until they could buy it at a lower
price, and they, 1o, had o pay a fee, known as a “hackwardation.™ In
theory, a speculator could “carry over™ a transaction for as many
accounts as he or she was willing to pay lor.

By the 1870s, “speculation” was increasingly coming to refer to
the speculative trading ol existing stocks and shares, In 1874, “Dun
Brown,” a regular contributor to the City Argus, one ol the mushrooming
number of financial newspapers that began 1o appear in the 1870s,
complained lightheartedly that brokers encouraged gambling in shares

and stocks in order to mcrease therr commissions. He and a riend, he
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wrote, had received contradictory advice about the same stock from the
same broker. As a result, he claimed, he and his friend had given up
buying stock altogether, and, instead, had taken 1o betting informally
with one another on the performance of various stocks, thus saving the
broker’s commission. In the end, he called, not o seriously, for the
establishment of a "bull and bear betung house” (10 January 1874: 4).

"Dun Brown's” suggestion was not, in lact, far off the mark. By
the end ol the 18705, a number ol emterprising brokers were estab-
lishing a business that came very close to being precisely that “bull and
bear betting house.” The progress of this new business can be lollowed
in the increasigly sirident advertisements thar the brokers placed in
the popular press, advertusements that in their form and their claims
looked increasingly like the advertisements placed ar the same time by
hookmakers and horse-racing tipsters.

Although members of the Stock Exchange were barved by its
rules from advertsing, there were many brokers who were not members
ol the Exchange, and they were under no such restriction (Morgan
|66-67). As early as the 1840s, discrete advertsements from brokers
had appeared in the financial press, but by the late 1870s, the naure of
the adverusing and the business began to change. "For reliable inlor-
mation on Foreign Stocks as well as Home Securities consult our
MONTHLY PRICE LIST,” advertised John Abbott and Company in 1878,
“Januvary Edition ready (post free) on applicaion [.. ] Speculative
Accownts opened om favorable terms”™ (City Meraury 14 January 1878: 4, nalics
added). In that same vear, Maddison and Companv, which announced
that 1t, 100, was prepared to open “speculauve accounts” for “respon-
sible parties .. .] for the bi-monthly settlement on favorable terms,”
issued a small pamphlet containing hints and advice for new speculative
mvestors (Maddison, inside back cover).

The pamphlet was notable lor admitting openly that “specula-
live investment” meant more than buving or selling stock in antcipa-

tion ol price changes, "Speculative bargains,” it stated,

are those i wlnch there s noantention w pavlor o deliver the stock boughin or sold,
by where purchases will be closed by sales, and sales by purchases, at some future
e, Speculitive purchases mav therefore be made by persons not possessing sulfi-
cient meney oo pay for the stock bought, and specalinve sales mav be made by

LR ETE who are nit ]'Hl't"u[”i‘qt'{l o st k. (W)

VICTORIAN STUDIES



FATR ENTERPRISE OR EXTRAVAGANT SPR ULATION (N

THE OLDEST ESTABLISHED WEEELY NEWRPAPER IN THE WORLD.
FOUNDED 1710 A.D. ) ENTERED AT STATIONERS' HALL.

@he @nritic.

A Weekly Review of the Drama, Literature, Musio, Art, Finance, and Other
Things of Social Interest.

Edited by GEORGE BASTHALL WILLIAMS.

Offices for Advertisaments mnd Publication, 8, 10, & 11, Cursitor Strest, Chancary Lana, E.C.

—_— — C— — - — — - ~ —m

LONDOH, SATURDAY, FEERUALLY 1, 182 OHE IFENHY.

Vol GCCKLY., Moo 46
Vb TEE Na JLIY < Mpw AEKENE |

THOS. THOMPSON,
STOCK AND SHARE DEALER,
ANGEL COURT, LONDON, EC.

ARD
MINING EXCHANGE, OLD BROAD ST, LONDON, E.C.
Telographic Addrom : ' REMEMBRANOE," LONDON. Telephons No. B0

Hunlers —C1TY BAKE, Limited, sod METROPOLITAN AND BINMINGILAM BANE, Limitod
g M THOMPSON frassasts hupineys i sl singes of Ej-r'-qd-l. mw'mh ﬂ ﬂ::::l_h Thanks, Rakigere. ]'l_lm-nr-. Telwoaph, Tyeomt: l.'l'h Walat,

T =
Shares soll &L sprelsd prices fur forward dellvery (R, 1Wo. oF throe munthe) on depesit of 20 par eant

— — ——T

A GIGANTIC RISE.—COLON GOLD SHARES, recommumded arlginally la Mr. THOMPRONH Clrculsr st Ja, und wow sl
Tu. G, 4 Bn, G, appoar eow o the #ve of & Lig riss, pomilly o @4 w &G,
SEE BRRLOW
135,000 PER ANNUM, 3 Motes on COLON WINE SHARES. resmasnled in M TILOM PAUN'S Cirgoise st 8o
puw at To, Il-f 1o ba B4, aod s ppamnily on wre of greal riss, posallly to 24 o EB.
HEE NELUIV,
A BIG BOOM —COLON MINE SHARES, reccoimendsd in 3w THOMTPSUN'S Clreular &6 du, now st 7o Gd to fa G4, end
spparsntly ou wre of great rie, possibly 1o &4 o 5.

SEE BELOW.
= . ks, A ot Iesdl Lk el ety b rigreestiad by & Dirylos | DO abpy gyl d w10 an awliien 1 bl
Wadvnw dp gl be s i awn Bhers Bauds FM"‘H |1'l.|u inbing ﬁf‘-"ﬂ' shew . Bk .ﬂ'a ek b 1I' “n-Hr .T.'?.Eﬂh-nﬂﬂ L-al::dllil—'—hl
" GaLnn - The tites i mre diee b baad o lidesd, Stldl & d kst na iy (1 ELBDEE | rmsurna. | Fuen nip sl nprsiausn ol d - 1. oy
= ‘“h-" 3 e by ovmmtlian :'.'.I'w:q.' :.-: di b nqﬂﬁnwm.mn e e, |l VT L LR, ke i b e
a1 o "“'"1""'“1' 3 i T il aRArkELE0 ] Berndy Cubes | pet i, w2l o wnbas vty of S wi o el wl &
bringl g s vy o et | tha piiem ol ba o il slone gt b Besraghl ) 5 TR wrery mimca E ety gy Vs m i bl R
wlak & rliw la Py ihs largs & L b Wi W I-'l'l.lﬁ M, hssk. OUB (ke led i varkierul far oy
=l A TR s HITﬂ'IHI rutomabor, sl Bl 'E-t_puum-w - o~ L. Wl 1o dpaiims_ el [jand Lis = prrmmid ssarisio
Mr‘ Tha Limn .Jm pinirel when wd Vil venit, mrm wdmrall wrgead all § bkl bu ihs "q lis i el @1 Bpuesm g1 L= migrids, wilh
||-|.|.h=; ':1.,_...... papmrls aEdl e e E:d-l'til-l'lllnhl R , wl weakinl, 6, SEF, &rﬁfﬁu [ TRET ] -'.'.'i'. LI, e
suresbip ® m Ahe s s S hhd ey be widaluml, il U we ol |, mrtham 16 & pageee | enoBei @l = llok fmlee s o gkl Do i i i eyl s
Me. Aalaiuin, & wailanwwn Asseyizes Misisg Ryl pisleltaloanl simml 154 simm - M nEm'y | Ws, vl mind Wk Liv i) o, ], e i o it
P T L T e ey =TT .E:hmnﬂ-ﬂwlq-il- - ; wihed iy Qi Lndsi beless il E—hhwuh. et L lss vl 1 L liares mp B0 T
¥ v il -Enj.lu il i |l Ll | fatisim anjuirmsl e L T Ll il et h‘- e 1'“;,.':: Wy b wuy e imban p et by e uallee
e g ey i ks ol b fekiiap g ] Sluin WF e g s b ol L, | s 't et | (Clattwnlarrs bl ) Dpimid s gy~ 1 imnl Bnms of g
g reiord, wiiel. 1 H.T‘_um'u L""H"..,‘..‘u\..q wrarrsl da b - T e T i . b ol mew ismb kil oy nsaEd whes], Lﬁﬂn_
gy, e e T L e L it [ L T e N T el by BT b e il bength ol qu:I!
108 . niiarih bl Wi o], Frbes | TEIITT g 1 1 sagirm mpim — i Bl vnn et et Dactghieal, b AIRAL  virilis) il woriibiom Smijlaped,
Wi ol ity dimss by bambwio b it 1w e B i e TP " f.:r‘ll*ﬂ Ao el gy lidmtiped fowen | Bl Dy e asimici®g @8 (= Buipi igia e e fowel | Ballice ul
ol g LA | e T L e L '*:'I-Hn-iu... i i p iy pmiiall | wesil —TRearing Milikse plonsg | aumt L il alwbosis tn Blan
— | HlL "-""""""_l m'-"' iy i Lt rnmlin o Al g | pniihs el Fhusitermdiia Hijuim - apmilng ajp el B filie
B g el TT 1I Ilh".'lq I:_-,'.-..w--llluu ¥ LT il pa A e T R T e “r Vs asl sshi] Masiiid D bl lohi.  Lilgiiubonliines
L AL L - i T TR TP T A | |"||aI..,,.|_|_'_'_I_'" s P‘.‘"“" il s 1_““' A Ir .'.Eh -'.',.""""'f'_".

I,-"|!._rr L Frown Phe Clrdee | Febrsnm 184U 1.

[t is worth noting that Maddison and Company's pamphletappeared in
the same vear that the Royal Commission on the Stock Exchange was
hearing a parade of witnesses testily that all bargains on the Exchange
had to be closed by the actual delivery ol stock.

Abbott and Maddison were among the pioneers ol the new
breed of “outside brokers™ (so-called because they were not members of
the Stock Exchange) or “hucketshop™ proprietors, as they were pejori-

tively named. who carried the business of speculating in stocks and shares
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