
How we got up the Glenm utc hkin Railw ay, and how
we got out of it

William E. Aytoun

originally published in the October 1845 issueof
Blackwood's Edinburgh Magazine

1 In tro duction (b y Andrew Odlyzk o)

The Glenmutchkin story was published in 1845 by William EdmondstouneAytoun, an
ardent Scottish nationalist, poet, writer, lawyer, journalist, and University of Edinburgh
professor.The ¯rst wave of truly manic railway promotion took place in 1844. By the
summerof 1845,whenAytoun waswriting this piece,the British Parliament was¯nishing
its considerationof the projectshatchedin 1844,approving somelinesand rejecting others.
But at the sametime, another, much greater, wave of railroad promotion was gathering
speed,with evensillier (and moredestructiveto investors)projectsbeingplanned.Aytoun's
warning in the last sentenceof the story, that

[i]t contains a deepmoral, if anybody has senseenoughto seeit; if not, I have a
new project in my eye for next session,of which timely notice shall be given.

wasnot heeded.Fewpeoplehad the senseto seethe moral of the story, and \timely notices"
of new projects werebeing given literally by the dozenevery day just as the story, written
speci¯cally to warn the nation of the folly and fraud of the mania, wasbeing published in
the October 1845issueof Blackwood's Magazine. It was just oneof many piecesappearing
at that time (in Punch, especially) making fun of the scramble for supposedly e®ortless
richesthat the revolutionary new technology was o®ering.

Aytoun wrote several other piecesabout railway promotion. Hehad deepknowledgeable
of this subject, since he worked as a lawyer in connection with several Scottish lines.
He knew enoughabout the work of the supposedly expert witnessesinvolved in railway
promotions to have oneof his satirical storiescited asthat of a real witnessby a historian.
He is discussedat somelength in the body of the book.

The Glenmutchkin story was publishedanonymously, as was customary in thosedays.
In 1858, in the ¯rst volume of the ¯rst edition of the famous collection of short stories,
Tales from \Blackwood" (the ¯rst of many editions), this story appearedas the ¯rst one,
with attribution to Aytoun. (It hassincebeenrepublishedmany times, and is available for
free on the Internet in several places.)This time Aytoun was listed as the author, and he
prefacedthe story by two paragraphs,as follows:

The following tale appearedin [Blackwood's] Magazinefor October, 1845.It was
intendedby the writer asa sketch of someof the morestriking featuresof the railway
mania (then in full progressthroughout Great Britain), asexhibited in Glasgow and
Edinburgh. Although bearing the appearanceof a burlesque, it was in truth an
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accurate delineation (as will be acknowledgedby many a gentleman who had the
misfortune to be out in the Forty-¯ve); and subsequent disclosureshave shown that
it was in no way exaggerated.

Although the Glenmutchkin line was purely imaginary, and was not intended
by the writer to apply to any particular scheme then before the public, it was
identi¯ed in Scotland with more than one recklessand impracticable project; and
even the charactersintroducedwere supposedto be typical of personageswho had
attained somenotoriety in the throng of speculation. Any such resemblancesmust
beconsideredasfortuitous; for the writer cannotchargehimselfwith the discourtesy
of individual satire or allusion.

Aytoun presumably(and almost surelycorrectly) ¯gured that memorieshad grown dim
in the intervening decade.Hencethe two paragraphswere inserted as reminders.In later
reprintings, the title of the story wassimpli¯ed to The GlenmutchkinRailway, most likely
becausefew readerscould be expectedto appreciatethe ¯ne points of railway investment
in the 1840s.The original title was How we got up the Glenmutchkin Railway, and how
we got out of it. \Getting a railway up" is pretty self-explanatory. But \getting out of
it" is lessclear, and refersto the murky legal status of railway ventures. If the promoters
did not handle the deal carefully (for example, if they did not submit their plans to the
government by the deadline of November 30, or if they did not get a clear yes or no
decisionfrom Parliament, both considerationsthat comeup obliquely in the story without
detailed explanation), they could potentially be held liable for all expensesof the venture.
Furthermore, the entire liabilit y could fall on any singlepromoter.

Herearesomeother points about the story that would havebeenobviousto the audience
of 1845,but are lesslikely to be understood by today's readers(with further details, for
exampleabout the importance of recognizableand preferably aristocratic nameson the
provisional committee, available in the body of this book):

{ Therewasconsiderableuncertainty about the legalstatusof companiesbeingorganized.
This led to numerouspotential liabilities for participants, and evenmorenumerouslaw-
suits, which in somecasesdraggedon for years, into the 1850s.As just one example,
there wasan unsettled questionwhether trading in scrip (the certi¯cates entitling own-
ersto purchasesharesof the company, oncethat company wassanctionedby Parliament
and properly registered)waslegalat all. But asidefrom that, most of the maneuversde-
scribed in the story (such asmanipulating prices,insider trading, \nakedshort-selling,"
disseminatingfalseinformation, ...) that today could place investorsand executivesin
jail (if detected),werenot illegal in the laissezfaire atmosphereof the 1840s.

{ Being \in the Gazette" refers to getting listed as bankrupt in the London Gazette.
Insolvency was a very seriousa®air, as it often did lead to the defaulter going to a
debtor's jail, and his family having to rely on the (scanty) support provided to the
poorest by the local parish.

{ Whether Sunday travelling shouldbeallowedon railwayswasoneof the most prominent
religious/moral/legal/p olitical issuesof the day, especially in Scotland.Thereweremany
debateson the topic in Parliament, and pressurewas exerted on railway directors to
shut down operationson the Sabbath.(And in late 1846the new set of directors of the
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Edinburgh and Glasgow Railway did stop Sunday train travel betweenthosecities for
the next two decades.This reversedthe very controversial decisionin favor of Sunday
travel that had beenmade by previous management when servicewas inaugurated in
1842.)

{ When the two protagonistsof the story begin to hatch their scheme,they talk of how
having enough money to pay for advertisements might be enough to get a venture
started. Often even that much moneywasnot necessary, asprinters commonlydid the
work on credit. This frequently led to (often futile, but usually protracted and expensive
in terms of legal costs) attempts to collect afterwards from companiesthat had gone
bust in the meantime (or, more precisely, from promotersof thesedefunct companies).

{ Listing well-known (and preferablyaristocratic) individuals without their permissionas
members of the provisional committee and even inventing entirely ¯ctitious members
was not uncommon,although very controversial.

{ The remark that \[c]apital is indestructible" by Bob M'Corkindale ashe and Augustus
Dunshunner, the narrator of the story, begin to hatch their scheme,refersto oneof the
prominent notions that railway promoters used to try to refute the objections of the
skeptics. This notion, and related ones,are discussedin somedetail in this book.

{ Perhapsthe most prominent omissionin the story is that of lawyers.This is especially
surprising sinceAytoun himself wasa lawyer, worked on railway cases,and in his other
writings was not loath to criticize and satirize lawyers. Lawyers played an important
role in all railway promotions, and were often key to them. A much less noticeable
omissionfor a contemporary reader was that of the \tra±c takers," whoseimportant
(but little-known) role is coveredextensively in this book. Their existenceis implied in
the brief referencein the story to \the preparation of our tra±c tables."

{ Most share prices in the story are quoted in terms of the \premium." This was the
excessof the market price over the amount that the investorshad paid to the company.
Thuswhenthe Glenmutchkin Railway, which in the story hasa deposit of $1 per share,
is quoted at a premium of $2, this meansthat shares(or scrip, to be precise,as the
term shareswassupposedto be usedonly for companiesthat had beenapprovedby the
government and o±cially registered,a status the Glenmutchkin Railway never attains)
were trading at $3 each.

{ While in the body of the book British currency hasbeenrenderedin decimal fractions
of pounds, the Glenmutchkin story is reprinted below just as it ¯rst appeared,with
shillings (of which there were 20 to the pound) and pence (of which there were 12
to each shilling), and guineas(which consistedof 21 shillings, and so were equal to
$1.05). In the 1840spriceswereoften written in the form 4l. 8s.5d., which amounts to
$4.4208....

So, after all thesepreliminaries, here is the Glenmutchkin story itself. To paraphrasethe
prefaceto its book edition, any resemblancesin this story to the recent Internet bubble
\m ust be consideredas fortuitous; for [this writer, just as Aytoun] cannot chargehimself
with the discourtesyof individual satire or allusion."
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2 The Glenm utc hkin Railw ay story

HOW WE GOT UP THE GLENMUTCHKIN RAILWAY,
AND HOW WE GOT OUT OF IT

I was confoundedly hard up. My patrimony, never of the largest, had been for the
last year on the decrease,{aherald would have emblazonedit, \AR GENT, a money-bag
improper, in detriment,"{and though the attenuating processwasnot excessively rapid, it
was, nevertheless,proceedingat a steady ratio. As for the ordinary meansand appliances
by which men contriv e to recruit their exhaustedexchequers,I knew noneof them. Work I
abhorredwith a detestation worthy of a scionof nobilit y; and, I believe, you could just as
soon have persuadedthe lineal representativ e of the Howards or Percysto exhibit himself
in the character of a mountebank, as have got me to trust my personon the pinnacleof a
three-leggedstool. The rule of three is all very well for basemechanical souls;but I °atter
myself I have an intellect too large to be limited to a ledger. \Augustus," said my poor
mother to me, while stroking my hyacinthine tresses,one ¯ne morning, in the very dawn
and budding-time of my existence{\Augustus, my dearboy, whatever you do, never forget
that you are a gentleman." The maternal maxim sank deeply into my heart, and I never
for a moment have forgotten it.

Notwithstanding this aristocratic resolution, the great practical question,\How am I to
live?" beganto thrust itself unpleasantly beforeme. I am oneof that unfortunate classwho
have neither unclesnor aunts. For me, no yellow liverlessindividual, with characteristic
bamboo andpigtail,{emblemsof half a million,{returned to his nativeshoresfrom Ceylonor
remotePenang.For me, no venerablespinsterhoardedin the Trongate,permitting herself
few luxuries during a long protracted life, save a lass and a lanthorn, a parrot, and the
invariable baudronsof antiquit y. No such luck wasmine. Had all Glasgow perishedby some
vast epidemic, I should not have found myself one farthing the richer. There would have
beenno golden balsam for me in the accumulated woes of Tradestown, Shettleston, and
Camlachie. The time has beenwhen{accordingto Washington Irving and other veracious
historians{a youngman had no sooner got into di±culties than a guardian angelappeared
to him in a dream, with the information that at such and such a bridge, or under such
and such a tree, he might ¯nd, at a slight expenditure of labour, a gallipot securedwith
bladder, and ¯lled with glittering tomauns;or, in the extremity of despair, the youth had
only to appendhimself to a cord, and straightway the other endthereof, forsakingits staple
in the roof, would discloseamid the fractured ceiling the gloriesof a pro¯table pose.These
blesseddays have long since gone by{at any rate, no such luck was mine. My guardian
angel was either woefully ignorant of metallurgy, or the stores had been surreptitiously
ransacked; and as to the other expedient, I frankly confessI shouldhave liked somebetter
security for its result than the precedent of the \Heir of Lynn."

It is a great consolation, amid all the evils of life, to know that, however bad your
circumstancesmay be, there is always somebody elsein nearly the samepredicament. My
chosenfriend and ally, Bob M'Corkindale, wasequallyhard up with myself,and, if possible,
more averseto exertion. Bob was essentially a speculative man{that is, in a philosophical
sense.He had oncegot hold of a stray volumeof Adam Smith, and muddled his brains for a
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wholeweekover the intricaciesof the Wealth of Nations. The result wasa crude farragoof
notions regarding the true nature of money, the soundnessof currency, and relative value
of capital, with which he nightly favouredan admiring audienceat The Crow; for Bob was
by no means{in the literal acceptationof the word{a dry philosopher.On the contrary, he
perfectly appreciatedthe merits of each distinct distillery; and was understood to be the
compiler of a statistical work, entitled, A Tour throughthe Alcoholic Districts of Scotland.
It had very early occurredto me,who knewasmuch of political economy asof the bagpipes,
that a gentleman sowell versedin the art of accumulating national wealth must have some
remote ideasof applying his principles pro¯tably on a smaller scale.Accordingly I gave
M'Corkindale an unlimited invitation to my lodgings;and, like a good hearty fellow as he
was,he availed himself every eveningof the license;for I had laid in a fourteengallon cask
of Oban whisky, and the quality of the malt was undeniable.

Thesewerethe ¯rst gloriousdays of generalspeculation.Railroadswereemergingfrom
the hands of the greater into the ¯ngers of the lessercapitalists. Two successfulharvests
had given a fearful stimulus to the national energy;and it appearedperfectly certain that
all the populoustowns would be united, and the rich agricultural districts intersected,by
the magical bands of iron. The columns of the newspapers teemedevery week with the
parturition of novel schemes;and the shareswere no sooner announcedthan they were
rapidly subscribed for. But what is the useof my saying anything more about the history
of last year?Every oneof us remembersit perfectly well. It wasa capital yearon the whole,
and put money into many a pocket. About that time, Bob and I commencedoperations.
Our available capital, or negotiable bullion, in the languageof my friend, amounted to
about three hundred pounds,which we set asideas a joint fund for speculation. Bob, in a
seriesof learneddiscourses,had convinced me that it wasnot only folly, but a positive sin,
to leave this sum lying in the bank at a pitiful rate of interest, and otherwiseunemployed,
whilst every one elsein the kingdom was having a pluck at the public pigeon. Somehow
or other, we wereunlucky in our ¯rst attempts. Speculatorsare like wasps;for when they
have once got hold of a ripening and peach-like project, they keep it rigidly for their
own swarm, and repel the approach of interlopers. Notwithstanding all our e®orts,and
very ingeniousonesthey were, we never, in a single instance, succeededin procuring an
allocation of original shares;and though we did now and then make a bit by purchase,we
more frequently bought at a premium, and parted with our scrip at a discount. At the end
of six months we werenot twenty poundsricher than before.

\This will never do," said Bob, as he sat one evening in my rooms compounding his
secondtumbler. \I thought we wereliving in an enlightenedage;but I ¯nd I wasmistaken.
That brutal spirit of monopoly is still abroad and uncurbed. The principles of free trade
are utterly forgotten, or misunderstood. Elsehow comesit that David Spreul received but
yesterday an allocation of two hundred sharesin the WestermiddenJunction; whilst your
application and mine, for a thousand each, were overlooked? Is this a state of things to
be tolerated?Why shouldhe, with his ¯ft y thousandpounds,receive a slappingpremium,
while our three hundred of available capital remainsunrepresented? The fact is monstrous,
and demandsthe immediate and seriousinterferenceof the legislature."

\It is a bloody shame,"said I, fully alive to the manifold advantagesof a premium.
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\I'll tell you what, Dunshunner," rejoined M'Corkindale, \it's no usegoing on in this
way. We haven't shown half pluck enough.Thesefellows considerus as snobsbecausewe
don't take the bull by the horns. Now's the time for a bold stroke. The public are quite
ready to subscribe for anything{and we'll start a railway for ourselves."

\Start a railway with three hundred poundsof capital!"
\Pshaw, man!you don't know what you're talking about{we'vea greatdealmorecapital

than that. Have not I told you, seventy times over, that everything a man has{his coat, his
hat, the tumblers he drinks from, nay, his very corporeal existence{isabsolutemarketable
capital? What do you call that fourteen-galloncask,I should like to know?"

\A compound of hoops and staves,containing about a quart and a half of spirits{y ou
have e®ectuallyaccounted for the rest."

\Then it hasgoneto the fund of pro¯t and loss,that's all. Never let me hear you sport
thoseold theoriesagain. Capital is indestructible, as I am ready to prove to you any day,
in half an hour. But let us sit down seriouslyto business.We are rich enoughto pay for
the advertisements, and that is all we needcarefor in the meantime. The public is sureto
step in, and bear us out handsomelywith the rest."

\But where in the faceof the habitable globe shall the railway be? England is out of
the question,and I hardly know a spot in the Lowlands that is not occupiedalready."

\What do you say to a Spanish scheme{the Alcantara Union? Hang me if I know
whether Alcantara is in Spain or Portugal; but nobody elsedoes,and the one is quite as
good as the other. Or what would you think of the PalermoRailway, with a branch to the
sulphur-mines?{ that would be popular in the North{or the PyreneesDirect? They would
all go to a premium."

\I must confessI should prefer a line at home."
\W ell then, why not try the Highlands? There must be lots of tra±c there in the

shape of sheep,grouse,and Cockney tourists, not to mention salmonand other et ceteras.
Couldn't we tip them a railway somewherein the west?"

\There's Glenmutchkin, for instance{"
\Capital, my dear fellow! Glorious! By Jove, ¯rst-rate!" shoutedBob in an ecstasyof

delight. \There's a distillery there, you know, and a ¯shing village at the foot{at least,
there usedto be six yearsago,when I was living with the exciseman.There may be some
bother about the population, though. The last laird shipped every mother's son of the
aboriginal Celts to America; but, after all, that's not of much consequence.I seethe whole
thing! Unrivalled scenery{stupendouswaterfalls{herds of black cattle{spot where Prince
Charles Edward met Macgrugar of Glengrugar and his clan! We could not possibly have
lighted on a morepromisingplace.Hand usover that sheetof paper, like a good fellow, and
a pen. There is no time to be lost, and the sooner we get out the prospectus the better."

\But, Heaven blessyou, Bob, there's a great deal to be thought of ¯rst. Who are we to
get for a provisional committee?"

\That's very true," said Bob, musingly. \W e must treat them to some respectable
names,that is, good-sounding ones.I'm afraid there is little chance of our producing a
peer to begin with?"
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\None whatever{unless we could invent one, and that's hardly safe;Burke's Peerage
hasgonethrough too many editions. Couldn't we try the Dormants?"

\That would be rather dangerousin the teeth of the standing orders.But what do you
say to a baronet? There's Sir Polloxfen Tremens.He got himself served the other day to
a Nova Scotia baronetcy, with just as much title as you or I have; and he has sported the
riband, and dined out on the strength of it ever since.He'll join us at once,for he hasnot
a sixpenceto lose."

\Do wn with him, then," and we headedthe provisional list with the pseudoOrange-
tawny.

\Now," said Bob, \it's quite indispensable,as this is a Highland line, that we should
put forward a chief or two. That hasalways a great e®ectupon the English, whosefeudal
notions are rather of the mistiest, and principally derived from Waverley."

\Wh y not write yourself down as the Laird of M'Corkindale?" said I. \I dare say you
would not be negatived by a counter-claim."

\That would hardly do," replied Bob, \as I intend to be secretary. After all, what's the
useof thinking about it? Here goes for an extempore Chief;" and the villain wrote down
the nameof Tavish M'T avish of Invertavish.

\I say, though," said I, \w e must have a real Highlander on the list. If we go on this
way, it will becomea Justiciary matter."

\Y ou're devilish scrupulous,Gus," saidBob, who, if left to himself,would have stuck in
the namesof the heathengods and goddesses,or borrowed his directors from the Ossianic
chronicles, rather than have delayed the prospectus. \Where the mischief are we to ¯nd
the men?I can think of no others likely to go the whole hog; can you?"

\I don't know a singleCelt in Glasgow exceptold M'Closkie, the drunken porter at the
corner of JamaicaStreet."

\He's the very man! I suppose,after the manner of his trib e, he will do anything for
a pint of whisky. But what shall we call him? JamaicaStreet, I fear, will hardly do for a
designation."

\Call him THE M'CLOSKIE. It will be sonorousin the earsof the Saxon!"
\Bra vo!" and another chief was addedto the roll of the clans.
\Now," said Bob, \w e must put you down. Recollect,all the management, that is, the

allocation, will be entrusted to you. Augustus{you haven't a middle name I think?{w ell
then, supposewe interpolate 'Reginald;' it hasa smack of the crusades.AugustusReginald
Dunshunner, Esq. of{where, in the nameof Munchausen!"

\I'm sureI don't know. I never had any land beyond the contents of a °ower-pot. Stay{I
rather think I have a superiority somewhereabout Paisley."

\Just the thing!" cried Bob. \It's heritable property, and thereforetitular. What's the
denomination?"

\St Mirrens."
\Beautiful! Dunshunner of St Mirrens, I give you joy! Had you discovered that a little

sooner{and I wonder you did not think of it {we might both of us have had lots of al-
locations. Theseare not the times to concealhereditary distinctions. But now comesthe
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seriouswork. We must have one or two men of known wealth upon the list. The cha®is
nothing without a decoy-bird. Now, can't you help me with a name?"

\In that case,"said I, \the gameis up, and the wholeschemeexploded. I would assoon
undertake to evoke the ghost of Croesus."

\Dunshunner," saidBob, very seriously, \to be a man of information, you arepossessed
of marvellousfew resources.I am quite ashamedof you. Now listen to me. I have thought
deeply upon this subject, and am quite convinced that, with somelittle trouble, we may
securethe cooperation of a most wealthy and in°uential body{one, too, that is generally
supposedto have stood aloof from all speculation of the kind, and whosenamewould be
a tower of strength in the moneyed quarters. I allude," continued Bob, reaching acrossfor
the kettle, \to the great Dissenting Interest."

\The what?" cried I, aghast.
\The great Dissenting Interest.You can't have failed to observe the row they have lately

beenmaking about Sunday travelling and education.Old SamSawley, the co±n-maker, is
their principal spokesmanhere; and wherever he goes the rest will follow, like a °ock of
sheepbounding after a patriarchal ram. I propose,therefore,to wait upon him to-morrow,
and requesthis cooperation in a schemewhich is not only to prove pro¯table, but to make
headagainst the lax principles of the present age.Leave me aloneto tickle him. I consider
his name,and thoseof oneor two othersbelongingto the samemeeting-house{fellows with
bank-stock and all sorts of tin{as perfectly secure.Thesedissenters smell a premium from
an almost incredible distance.We can ¯ll up the rest of the committee with ciphers,and
the whole thing is done."

\But the engineer{we must announcesuch an o±cer as a matter of course."
\I never thought of that," said Bob. \Couldn't we hire a fellow from oneof the steam-

boats?"
\I fear that might get us into trouble. You know there are such things asgradients and

sectionsto be prepared.But there's Watty Solder, the gas¯tter, who failed the other day.
He's a sort of civil engineerby trade, and will jump at the proposal like a trout at the tail
of a May °y."

\Agreed. Now then, let's ¯x the number of shares.This is our ¯rst experiment, and
I think we ought to be moderate. No sound political economistis avaricious. Let us say
twelve thousand,at twenty poundsa-piece."

\So be it."
\W ell then, that's arranged.I'll seeSawley and the rest to-morrow; settle with Solder,

and then write out the prospectus. You look in upon me in the evening, and we'll revise
it together. Now, by your leave, let's have a Welsh rabbit and another tumbler to drink
successand prosperity to the Glenmutchkin Railway."

I confessthat, when I roseon the morrow, with a slight headache and a tongue indif-
ferently parched, I recalledto memory, not without perturbation of conscience,and some
internal qualms, the conversation of the previous evening. I felt relieved, however, after
two spoonfuls of carbonate of soda, and a glanceat the newspaper, wherein I perceived
the announcement of no lessthan four other schemesequally preposterouswith our own.
But, after all, what right had I to assumethat the Glenmutchkin project would prove an
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ultimate failure? I had not a scrapof statistical information that might entitle me to form
such an opinion. At any rate, Parliament, by substituting the Board of Trade as an initi-
ating body of inquiry, had createda responsibletribunal, and freedus from the chanceof
obloquy. I saw beforemea vision of six months' steadygambling, at manifestadvantage, in
the shares,beforea report could possiblybe pronounced,or our proceedingsbe in any way
overhauled. Of course,I attended that evening punctually at my friend M'Corkindale's.
Bob was in high feather; for Sawley no sooner heard of the principles upon which the
railway was to be conducted,and his own nomination as a director, than he gave in his
adhesion,and promisedhis un°inching support to the uttermost. The Prospectus ran as
follows:

"DIRECT GLENMUTCHKIN RAILWAY.
IN 12,000SHARES OF L.20 EACH. DEPOSIT L.1 PER SHARE.

Provisional Committee.

{ SIR POLLOXFEN TREMENS, Bart. of Toddymains.
{ TAVISH M'T AVISH of Invertavish.
{ THE M'CLOSKIE.
{ AUGUSTUS REGINALD DUNSHUNNER, Esq. of St Mirrens.
{ SAMUEL SAWLEY, Esq., Merchant.
{ MHIC-MHA C-VICH-INDUIBH.
{ PHELIM O'FINLAN, Esq. of Castle-rook, Ireland.
{ THE CAPTAIN of M'ALCOHOL.
{ FACTOR for GLENTUMBLERS.
{ JOHN JOB JOBSON, Esq., Manufacturer.
{ EVAN M'CLA W of Glenscartand Inveryewky.
{ JOSEPH HECKLES, Esq.
{ HABAKKUK GRABBIE, Portioner in Ramoth-Drumclog.
{ Engineer{WALTER SOLDER, Esq.
{ Interim Secretary{ROBERT M'CORKIND ALE, Esq.

\The necessity of a direct line of Railway communication through the fertile and pop-
ulous district known as the VALLEY OF GLENMUTCHKIN, hasbeenlong felt and uni-
versally acknowledged.Independently of the surpassinggrandeur of its mountain scenery,
which shall immediately be referred to, and other considerationsof even greater impor-
tance, GLENMUTCHKIN is known to the capitalist as the most important BREEDING
STATION in the Highlands of Scotland, and indeed as the great emporium from which
the southern markets are supplied. It has been calculated by a most eminent authority
that every acrein the strath is capableof rearing twenty headof cattle; and as it hasbeen
ascertained,after a careful admeasurement, that there are not lessthan TWO HUNDRED
THOUSAND improvable acresimmediately contiguous to the proposedline of Railway,
it may con¯dently be assumedthat the number of cattle to be conveyed along the line
will amount to FOUR MILLIONS annually, which, at the lowest estimate, would yield a
revenue larger, in proportion to the capital subscribed, than that of any Railway as yet
completedwithin the United Kingdom. From this estimatethe tra±c in Sheepand Goats,
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with which the mountains are literally covered,hasbeencarefully excluded,it having been
found quite impossible(from its extent) to compute the actual revenue to be drawn from
that most important branch. It may, however, be roughly assumedas from seventeen to
nineteenper cent upon the whole, after deduction of the working expenses.

\The population of Glenmutchkin is extremely dense.Its situation on the west coast
hasa®ordedit the meansof direct communication with America, of which for many years
the inhabitants have actively availed themselves. Indeed, the amount of exportation of
live stock from this part of the Highlands to the Western continent has more than once
attracted the attention of Parliament. The Manufacturesare largeand comprehensive, and
include the most famousdistilleries in the world. The Minerals are most abundant, and
amongthesemay be reckonedquartz, porphyry, felspar,malachite, manganese,and basalt.

\A t the foot of the valley, and closeto the sea, lies the important village known as
the CLACHAN of INVERSTARVE. It is supposedby various eminent antiquaries to have
beenthe capital of the Picts, and, amongthe busy inroadsof commercialprosperity, it still
retains someinteresting tracesof its former grandeur.There is a large ¯shing station here,
to which vesselsfrom every nation resort, and the demandfor foreign produceis daily and
steadily increasing.

\As a sporting country Glenmutchkin is unrivalled; but it is by the tourists that its
beautieswill most greedily be sought. Theseconsist of every combination which plastic
nature can a®ord{cli®sof unusual magnitude and grandeur{waterfalls only secondto the
sublimecascadesof Norway{woods of which the bark is a remarkably valuablecommodity.
It needscarcelybe added,to rousethe enthusiasminseparablefrom this gloriousglen, that
here, in 1745,Prince CharlesEdward Stuart, then in the zenith of his hopes,was joined
by the brave Sir Grugar M'Grugar at the headof his devoted clan.

\The Railway will be twelve miles long, and can be completedwithin six months after
the Act of Parliament is obtained. The gradients are easy, and the curves obtuse. There
are no viaducts of any importance, and only four tunnels along the whole length of the
line. The shortest of thesedoesnot exceeda mile and a half.

\In conclusion,the projectorsof this Railway begto state that they havedetermined,as
a principle, to set their faceAGAINST ALL SUNDAY TRAVELLING WHATSOEVER,
and to opposeEVERY BILL which may hereafter be brought into Parliament, unlessit
shall contain a clause to that e®ect. It is also their intention to take up the causeof
the poor and neglectedSTOKER, for whoseaccommodation, and social, moral, religious,
and intellectual improvement a large stock of evangelical tracts will speedily be required.
Tendersof these, in quantities of not less than 12,000,may be sent in to the interim
secretary. Sharesmust be applied for within ten days from the present date.

\By order of the Provisional Committee,
\R OBERT M'CORKIND ALE, Secretary."

\There!" said Bob, slapping down the prospectus on the table, with the jauntiness of
a Cockney vouchsa¯ng a pint of Hermitage to his guest{\What do you think of that? If
it doesn't do the businesse®ectually, I shall submit to be called a Dutchman. That last
touch about the stoker will bring us in the subscriptionsof the old ladiesby the score."

\V ery masterly indeed," said I. \But who the deuceis Mhic-Mhac-vich-Induibh?"
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\ A bona-¯de chief, I assureyou, though a little reduced: I picked him up upon the
Broomielaw. His grandfather had an island somewhereto the west of the Hebrides;but it
is not laid down in the maps."

\And the Captain of M'Alcohol?"
\A crack distiller."
\And the Factor for Glentumblers?"
\His principal customer. But, blessyou, my dear St Mirrens! Don't bother yourself

any more about the committee. They are as respectable a set{on paper at least{as you
would wish to seeof a summer'smorning, and the beauty of it is that they will give us no
mannerof trouble. Now about the allocation. You and I must restrict ourselvesto a couple
of thousandsharesa-piece.That's only a third of the whole,but it won't do to be greedy."

\But, Bob, consider!Whereon earth arewe to ¯nd the moneyto pay up the deposits?"
\Can you, the principal director of the Glenmutchkin Railway, ask me, the secretary,

such a question?Don't you know that any of the bankswill give us tick to the amount 'of
half the deposits.' All that is settled already, and you can get your two thousand pounds
whenever you pleasemerely for the signingof a bill. Sawley must get a thousandaccording
to stipulation{Jobson, Heckles,and Grabbie,at least ¯v e hundred a-piece,and another ¯v e
hundred, I should think, will exhaust the remaining meansof the committee. So that, out
of our wholestock, there remain just ¯v e thousandsharesto beallocatedto the speculative
and evangelicalpublic. My eyes!won't there be a scramble for them?"

Next day our prospectus appeared in the newspapers. It was read, canvassed,and
generally approved of. During the afternoon I took an opportunit y of looking into the
Tontine, and whilst under shelter of the GlasgowHerald, my earswere solacedwith such
ejaculationsas the following:{

\I say, Jimsy, haeye seenthis grand new prospectusfor a railway tae Glenmutchkin?"
\Ay . It looks no that ill. The Hieland lairds are pitting their best ¯t foremost.Will ye

apply for shares?"
\I think I'll tak' twa hundred. Wha's Sir Polloxfen Tremens?"
\He'll be yin o' the Ayrshire folk. He usedto rin horsesat the Paisley races."
(\The devil he did!" thought I.)
\D'y e ken ony o' the directors, Jimsy?"
\I ken Sawley ¯ne. Ye may depend on't, it's a gudething if he's in't, for he'sa howkin'

body."
\Then it's sure to gaeup. What prem. d'ye think it will bring?"
\Tw a pund a share,and maybe mair."
\'Od, I'll apply for three hundred!"
\Heaven blessyou, my dear countrymen!" thought I, as I sallied forth to refreshmyself

with a basin of soup, \do but maintain this liberal and patriotic feeling{this thirst for
national improvement, internal communication, and premiums{a short while longer,and I
know whosefortune will be made."

On the following morning my breakfast-tablewas covered with shoalsof letters, from
fellows whom I scarcelyever had spoken to{or who, to use a franker phraseology, had
scarcelyever condescendedto speak to me{entreating my in°uence asa director to obtain
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them sharesin the newundertaking. I never boremalicein my life, soI chalked them down,
without favouritism, for a certain proportion. Whilt engagedin this charitable work, the
door °ew open, and M'Corkindale, looking utterly haggardwith excitement, rushedin.

\Y ou may buy an estatewhenever you please,Dunshunner," cried he, \the world's gone
perfectly mad! I have beento Blazesthe broker, and he tells me that the whole amount
of the stock hasbeensubscribed for four times over already, and he hasnot yet got in the
returns from Edinburgh and Liverpool!"

\Are they good names,though, Bob{surecards{noneof your M'CloskiesandM'Alcohols?"
\The ¯rst namesin the city, I assureyou, and most of them holders for investment. I

wouldn't take ten millions for their capital."
\Then the sooner we closethe list the better."
\I think sotoo. I suspect a rival company will be out beforelong. Blazessays the shares

are selling already conditionally on allotment, at seven and sixpencepremium."
\The deucethey are! I say, Bob, sincewe have the cardsin our hands,would it not be

wise to favour them with a few hundredsat that rate? A bird in the hand, you know, is
worth two in the bush, eh?"

\I know no such maxim in political economy," replied the secretary. \Are you mad,
Dunshunner? How are the sharesto go up, if it gets wind that the directors are selling
already?Our businessjust now is to bull the line, not to bear it; and if you will trust me, I
shall show them such an operation on the ascendingscaleas the Stock Exchangehas not
witnessedfor this long and many a-day. Then, to-morrow, I shall advertise in the papers,
that the committee, having received applications for ten times the amount of stock, have
beencompelled,unwillingly, to closethe lists. That will be a slap in the faceto the dilatory
gentlemen, and sendup the shareslike wild¯re."

Bob wasright. No sooner did the advertisement appear than a simultaneousgroanwas
uttered by somehundredsof disappointed speculators,who, with unwonted and unneces-
sarycaution, had beenanxiousto seetheir way a little beforecommitting themselvesto our
splendid enterprise. In consequence,they rushed into the market, with intenseanxiety to
make what terms they could at the earliest stage,and the seven-and-sixpenceof premium
was doubled in the courseof a forenoon.

The allocation passedover very peaceably. Sawley, Heckles, Jobson,Grabbie, and the
Captain of M'Alcohol, besidesmyself, attended, and took part in the business.We were
also threatened with the presenceof the M'Closkie and Vich-Induibh; but M'Corkindale,
entertaining some reasonabledoubts as to the e®ectwhich their corporeal appearance
might have upon the representativ es of the dissenting interest, had taken the precaution
to get them snugly housedin a tavern, wherean unboundedsupply of gratuitous Ferntosh
deprived us of the bene¯t of their experience.We, however, allotted them twenty shares
a-piece.Sir Polloxfen Tremenssent a handsome,though rather illegible letter of apology,
dated from an island in Lochlomond, where he was said to be detained on particular
business.

Mr Sawley, who o±ciated as our chairman, was kind enough,beforeparting, to passa
very °attering eulogium upon the excellenceand candour of all the preliminary arrange-
ments. It would now, he said, go forth to the public that the line wasnot, like someothers
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he could mention, a mere bubble, emanating from the stank of private interest, but a
solid, lasting superstructure, basedupon the principles of sound return for capital, and
seriousevangelicaltruth, (hear, hear.) The time wasfast approaching whenthe gravestone
with the words \HIC OBIIT" chiselled upon it, would be placed at the head of all the
other lineswhich rejectedthe grand opportunit y of conveying educationto the stoker. The
stoker, in his (Mr Sawley's) opinion, had a right to ask the all important question, \Am I
not a man and a brother?" (Cheers.)Much had beensaid and written lately about a work
called Tracts for the Times. With the opinions contained in that publication he was not
conversant, as it was conductedby personsof another community from that to which he
(Mr Sawley) had the privilege to belong. But he hoped very soon, under the auspicesof
the Glenmutchkin Railway Company, to seea new periodical established,under the title
of Tracts for the Trains. He never for a moment would relax his e®ortsto knock a nail into
the co±n, which, he might say, was already made, and measured,and cloth-covered for
the receptionof all establishments; and with thesesentiments, and the conviction that the
sharesmust rise, could it be doubted that he would remain a fast friend to the interestsof
this company for ever? (Much cheering.)

After having delivered this address,Mr Sawley a®ectionatelysqueezedthe hands of
his brother directors, and departed, leaving several of us much overcome.As, however,
M'Corkindale had told me that every one of Sawley's shareshad beendisposedof in the
market the day before,I felt lesscompunctionat having refusedto allow that excellent man
an extra thousand beyond the amount he had applied for, notwithstanding his broadest
hints, and even private entreaties.

\Confound the greedyhypocrite!" said Bob; \do eshe think we shall let him Burke the
line for nothing? No{no! let him go to the brokers and buy his sharesback, if he thinks
they are likely to rise. I'll be bound he hasmadea cool ¯v e hundred out of them already."

On the day which succeededthe allocation, the following entry appearedin the Glasgow
sharelists.\Direct Glenmutchkin Railway. 15s. 15s.6d. 15s.6d. 16s. 15s.6d. 16s. 16s.
6d. 16s.6d. 16s. 17s. 18s. 18s. 19s.6d. 21s. 21s. 22s.6d. 24s. 25s.6d. 27s. 29s.
29s.6d. 30s. 31s.pm ."

\They might go higher, and they ought to go higher," said Bob, musingly; \but there's
not much morestock to comeandgoupon,and thesetwo share-sharks,JobsonandGrabbie,
I know, will be in the market to-morrow. We must not let them have the whip-hand of us.
I think upon the whole,Dunshunner, though it's letting them go dog cheap,that we ought
to sell half our sharesat the present premium, whilst there is a certainty of getting it."

\Wh y not sell the whole?I'm sureI have no objections to part with every stiver of the
scrip on such terms."

\P erhaps," said Bob, \up on generalprinciples you may be right; but then remember
that we have a vestedinterest in the line."

\V estedinterest be hanged!"
\That's very well{at the sametime it is no useto kill your salmonin a hurry. The bulls

have done their work pretty well for us, and we ought to keepsomethingon hand for the
bears;they are snu±ng at it already. I could almost swear that someof thosefellows who
have sold to-day are working for a time-bargain."
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We accordingly got rid of a coupleof thousand shares,the proceedsof which not only
enabledus to dischargethe deposit loan, but left usa material surplus.Under thesecircum-
stances,a two-handedbanquetwasproposedand unanimouslycarried, the commencement
of which I distinctly remember, but am rather dubiousasto the end.Somany storieshave
lately beencirculated to the prejudiceof railway directors, that I think it my duty to state
that this entertainment wasscrupulouslydefrayed by ourselvesand not carried to account,
either of the preliminary survey, or the expensesof the provisional committee.

Nothing e®ectsso great a metamorphosisin the bearing of the outer man as a sudden
changeof fortune. The anemoneof the garden di®ersscarcelymore from its unpretend-
ing prototype of the woods, than Robert M'Corkindale, Esq., Secretaryand Projector of
the Glenmutchkin Railway, di®eredfrom Bob M'Corkindale, the seedyfrequenter of \The
Crow." In the days of yore, men eyed the surtout{naplessat the velvet collar, and preter-
naturally white at the seams{which Bob vouchsafedto wear, with looks of dim suspicion,
as if somefaint reminiscence,similar to that which is said to recall the memory of a for-
mer state of existence,suggestedto them a notion that the garment had oncebeentheir
own. Indeed, his whole appearancewas then wonderfully second-hand.Now he had cast
his slough. A most undeniableTaglioni, with trimmings just bordering upon frogs, gave
dignity to his demeanourand twofold amplitude to his chest. The horn eyeglasswas ex-
changedfor oneof purest gold, the dingy high-lows for well-waxedWellingtons, the Paisley
fogle for the fabric of the China loom. Moreover, he walked with a swagger,and a®ected
in commonconversation a peculiar dialect which he opined to be the purest English, but
which no one{excepta bagman{could be reasonablyexpected to understand.His pockets
were invariably crammed with sharelists;and he quoted, if he did not comprehend,the
money article from the Times. This sort of assumption, though very ludicrous in itself,
goes down wonderfully. Bob gradually becamea sort of authority, and his opinions got
quoted on 'Change.He was no ass,notwithstanding his peculiarities, and madegood use
of his opportunit y.

For myself, I bore my new dignities with an air of modest meekness.A certain degree
of starchnessis indispensablefor a railway director, if he meansto go forward in his high
calling and prosper; he must abandonall juvenileeccentricities, and aim at the appearance
of a decidedenemy to free trade in the article of Wild Oats. Accordingly, as the ¯rst step
toward respectability, I eschewed colouredwaistcoatsand gave out that I was a marrying
man. No man under forty, unlesshe is a positive idiot, will stand forth as a theoretical
bachelor. It is all nonsenseto say that there is anything unpleasant in being courted. At-
tention, whether from maleor female,tickles the vanity, and although I have a reasonable,
and, I hope, not unwholesomeregard for the grati¯cation of my other appetites, I confess
that this samevanity is by far the most poignant of the whole. I therefore surrendered
myself freely to the soft allurements thrown in my way by such matronly denizensof Glas-
gow as were possessedof stock in the shape of marriageabledaughters; and walked the
more readily into their toils becauseevery party, though nominally for the purposesof tea,
wound up with a hot supper, and somethinghotter still by way of assistingthe digestion.

I don't know whether it was my determined conduct at the allocation, my territorial
title, or a most exaggeratedidea of my circumstances,that worked upon the mind of Mr



Glenmutchkin Railway 15

Sawley. Possibly it wasa combination of the three; but, sureenoughfew days had elapsed
beforeI received a formal card of invitation to a tea and serousconversation.Now serious
conversationis a sort of thing that I never shonein, possiblybecausemy early studieswere
framedin a di®erent direction; but asI really wasunwilling to o®endthe respectableco±n-
maker, and asI found that the Captain of M'Alcohol{a decidedtrump in his way{had also
received a summons,I noti¯ed my acceptance.

M'Alcohol and I went together. The captain, an enormousbrawny Celt, with super-
human whiskers, and a shock of the ¯eriest hair, had ¯gged himself out, more majorum,
in the full Highland costume.I never saw Rob Roy on the stagelook half so digni¯ed or
ferocious. He glittered from head to foot with dirk, pistol, and skean-dhu; and at least a
hundredweight of cairngorumscasta prismatic glory aroundhis person.I felt quite abashed
besidehim.

We wereusheredinto Mr Sawley's drawing-room. Round the walls, and at considerable
distancesfrom each other, were seatedabout a dozencharacters,male and female,all of
them dressedin sable,and wearing countenancesof woe. Sawley advanced,and wrung me
by the hand with so piteous an expressionof visagethat I could not help thinking some
awful catastrophehad just befallenhis family.

\Y ou arewelcome,Mr. Dunshunner, welcometo my humble tabernacle.Let mepresent
you to Mrs Sawley"{and a lady, who seemedto have bathed in the Yellow Sea,rosefrom
her seat,and favoured me with a profound curtsey.

\My daughter{Miss SelinaSawley."
I felt in my brain the scorching glanceof the two darkest eyes it ever was my fortune

to behold, as the beauteousSelinalooked up from the perusalof her handkerchief hem. It
was a pity that the other featureswere not corresponding; for the nosewas °at, and the
mouth of such dimensionsthat a Harlequin might have jumped down it with impunity{but
the eyeswere splendid.

In obedienceto a sign from the hostess,I sank into a chair besideSelina; and, not
knowing exactly what to say, hazardedsomeobservation about the weather.

\Y es, it is indeeda suggestive season.How deeply, Mr. Dunshunner, we ought to feel
the pensive progressof autumn toward a soft and premature decay! I always think, about
this time of the year, that nature is falling into a consumption!"

\T o be sure,ma'am," said I, rather taken aback by this style of colloquy, \the treesare
looking devilishly hectic."

\Ah, you have remarked that too! Strange!it was but yesterday that I was wandering
through Kelvin Grove, and asthe phantom breezebrought down the withered foliagefrom
the spray, I thought how probable it was that they might ere long rustle over young and
glowing hearts deposited prematurely in the tomb!"

This, which struck me as a very passableimitation of Dickens'spathetic writings, was
a poser.In default of language,I looked Miss Sawley straight in the face,and attempted a
substitute for a sigh. I was rewarded with a tender glance.

\Ah!" said she, \I seeyou are a congenialspirit! How delightful, and yet how rare,
it is to meet with any one who thinks in unison with yourself! Do you ever walk in the
Necropolis, Mr Dunshunner? It is my favourite haunt of a morning. There we can wean
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ourselves, as it were, from life, and beneath the melancholy yew and cypress,anticipate
the setting star. How often there have I seenthe procession{thefuneral of somevery, very
little child"{

\Selina, my love," said Mrs. Sawley, \have the kindnessto ring for the cookies."
I, as in duty bound, started up to save the fair enthusiast the trouble, and was not

sorry to observe my seat immediately occupiedby a very cadaverousgentleman, who was
evidently jealousof the progressI wasrapidly making. Sawley, with an air of great mystery,
informed me that this was a Mr Dalgleish of Raxmathrapple, the representativ e of an
ancient Scottish family who claimed an important heritable o±ce. The name, I thought,
was familiar to me, but there was something in the appearanceof Mr Dalgleish which,
notwithstanding the smilesof Miss Selina,rendereda rivalship in that quarter utterly out
of the question.

I hate injustice, so let me do the honour in description to the Sawley banquet. The
tea-urn most literally corresponded to its name. The table was decked out with divers
platters, containing seed-cakescut into rhomboids, almond biscuits, and rata¯a drops;but
somehow of other they all looked clammy and damp, and, for the life of me, I could not
divest myself of the idea that the selfsameviands had ¯gured, not long before,as funeral
refreshments at a dirgie. No such suspicionseemedto crossthe mind of M'Alcohol, who
hitherto had remaineduneasily surveying his nails in a corner, but at the ¯rst symptom
of food started forward, and was in the act of making a clean sweepof the china, when
Sawley proposedthe singular preliminary of a hymn.

The hymn wasaccordinglysung.I am thankful to say it wassuch a oneasI never heard
before, or expect to hear again; and unlessit was composedby the Reverend Saunders
Peden in an hour of paroxysm on the moors, I cannot conjecture the author. After this
original symphony, tea was discussed,and after tea, to my amazement, more hot brandy
and water than I ever remember to have seencirculated at the most convivial party.
Of coursethis e®ecteda radical change in the spirits and conversation of the circle. It
was again my lot to be placedby the side of the fascinating Selina,whosesentimentalit y
gradually thawed away beneath the in°uence of sundry sips, which she acceptedwith a
delicate reluctance.This time Dalgleish of Raxmathrapple had not the remotest chance.
M'Alcohol got furious, sang Gaelic songs,and even delivered a sermon in genuine Erse,
without incurring a rebuke; whilst, for my own part, I must needsconfessthat I waxed
unnecessarilyamorous,and the last thing I recollectwasthe pressureof Mr. Sawley's hand
at the door, as he denominatedme his dear boy, and hoped I would soon comeback and
visit Mrs Sawley and Selina.The recollectionof thesepassagesnext morning wasthe surest
antidote to my return.

Threeweekshad elapsed,and still the Glenmutchkin Railway shareswereat a premium,
though rather lower than when we sold. Our engineer,Watty Solder, returned from his
¯rst survey of the line, along with an assistant who really appearedto have someremote
glimmerings of the scienceand practice of mensuration. It seemed,from a verbal report,
that the line wasactually practicable;and the survey would have beencompletedin a very
short time, \If," accordingto the account of Solder, \there had beenae hoos in the glen.
But ever sin' the distillery stoppit{and that was twa year last Martinmas{there wasnaa
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hole whaur a Christian could lay his head,muckle lessget white sugarto his toddy, forbye
the change-houseat the clachan; and the auld luckie that keepit it was sair forfochten wi'
the palsy, and maist in the dead-thraws. There was naebody elseliving within twal' miles
o'the line, barring a tacksman,a lamiter, and a bauldie."

We had somedi±cult y in preventing Mr Solder from making this report open and
patent to the public, which premature disclosuremight have interfered materially with
the preparation of our tra±c tables, not to mention the marketable value of the shares.
We thereforekept him steadily at work out of Glasgow, upon a very liberal allowance,to
which, apparently, he did not object.

\Dunshunner," said M'Corkindale to me one day, \I suspect that there is something
going on about our railway more than we are aware of. Have you observed that the shares
are preternaturally high just now?"

\So much the better. Let's sell."
\I did so this morning{both yours and mine, at two poundsten shillings premium."
\The deuceyou did! Then we're out of the whole concern."
\Not quite. If my suspicionsare correct, there's a good deal more moneyyet to be got

from the speculation. Somebody has beenbulling the stock without orders; and, as they
can have no information which we are not perfectly up to, depend upon it, it is done for
a purpose.I suspect Sawley and his friends. They have never beenquite happy sincethe
allocation; and I caught him yesterday pumping our broker in the back shop.We'll seein
a day or two. If they are beginninga bearing operation, I know how to catch them."

And, in e®ect,the bearing operation commenced.Next day, heavy saleswere e®ected
for delivery in three weeks;and the stock, asif water-logged,beganto sink. The samething
continued for the following two days, until the premium becamenearly nominal. In the
mean time, Bob and I, in conjunction with two leading capitalists whom we let into the
secret,bought up steadily every sharethat was o®ered;and at the end of a fortnight we
found that we had purchasedrather more than double the amount of the whole original
stock. Sawley and his disciples,who, as M'Corkindale suspected, were at the bottom of
the whole transaction, having bearedto their heart's content, now cameinto the market
to purchase,in order to redeemtheir engagements. The following extract from the weekly
share-listswill show the result of their endeavours to regain their lost position:{

Sat. Mon. Tue. Wed. Thurs. Frid. Sat.
GLENMUTCHKIN RAIL WAY, L.1 paid 12

8 21
4 43

8 71
2 103

4 153
8 17

and Monday was the day of delivery.
I have no meansof knowing in what frame of mind Mr Sawley spent the Sunday, or

whether he had recoursefor mental consolation to Peden; but on Monday morning he
presented himself at my door in full funeral costume,with about a quarter of a mile of
crape swathed round his hat, black gloves,and a countenancein¯nitely more doleful than
if he had beenattending the interment of his beloved wife.
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\W alk in, Mr Sawley," said I, cheerfully. \What a long time it is sinceI have had the
pleasureof seeingyou{too long indeedfor brother directors! How are Mrs Sawley and Miss
Selina{won't you take a cup of co®ee?"

\Grass, sir, grass!"saidMr Sawley, with a sigh like the groanof a furnace-bellows. \W e
are all °owers of the oven{weak, erring creatures,every one of us. Ah, Mr Dunshunner!
you have beena great stranger at Lykewake Terrace!"

\T ake a mu±n, Mr Sawley. Anything new in the railway world?"
\Ah, my dear sir{my good Mr Augustus Reginald{I wanted to have someseriouscon-

versation with you on that very point. I am afraid there is somethingfar wrong indeedin
the present state of our stock."

\Wh y, to be sure it is high; but that, you know, is a token of the public con¯dencein
the line. After all, the rise is nothing comparedto that of several English railways; and
individually, I suppose,neither of us hasany reasonto complain."

\I don't like it," said Sawley, watching me over the margin of his co®ee-cup.\I don't
like it. It savours too much of gambling for a man of my habits. Selina,who is a sensible
girl, hasseriousqualmson the subject."

\Then, why not get out of it? I have no objection to run the risk, and if you like to
transact with me, I will pay you ready money for every share you have at the present
market price."

Sawley writhed uneasily in his chair.
\Will you sell me ¯v e hundred, Mr Sawley? Say the word and it is a bargain."
\A time-bargain?" quaveredthe co±n-maker.
\No. Money down, and scrip handedover."
\I{I can't. The fact is, my dear young friend, I have sold all my stock already!"
\Then permit me to ask, Mr Sawley, what possible objection you can have to the

present aspect of a®airs?You do not surely supposethat we are going to issuenew shares
and bring down the market, simply becauseyou have realisedat a handsomepremium?"

\A handsomepremium! O Lord!" moanedSawley.
\Wh y, what did you get for them?"
\F our, three, and two and a half."
\A very considerablepro¯t indeed," said I; \and you ought to be abundantly thankful.

We shall talk this matter over at another time, Mr Sawley, but just now I must beg you
to excuseme. I have a particular engagement this morning with my broker{rather a heavy
transaction to settle{and so"{

\It's no use beating about the bush any longer," said Mr Sawley in an excited tone,
at the sametime dashingdown his crape-coveredcastor on the °oor. \Did you ever seea
ruined man with a large family? Look at me, Mr Dunshunner{I'm one, and you've done
it!"

\Mr Sawley! are you in your senses?"
\That dependson circumstances.Haven't you beenbuying stock lately?"
\I am glad to say I have{two thousand Glenmutchkins, I think, and this is the day of

delivery."
\W ell, then, can't you seehow the matter stands?It was I who sold them!"
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\W ell!"
\Mother of Moses,sir! don't you seeI'm ruined?"
\By no means{but you must not swear. I pay over the money for your scrip, and you

pocket a premium. It seemsto me a very simple transaction."
\But I tell you I haven't got the scrip!" cried Sawley, gnashinghis teeth, while the cold

beadsof perspiration gatheredlargely on his brow.
\That is very unfortunate! Have you lost it?"
\No!{the devil tempted me, and I oversold!"
There wasa very long pause,during which I assumedan aspect of seriousand digni¯ed

rebuke.
\Is it possible?" said I, in a low tone, after the manner of Kean's o®endedfathers.

\What! you, Mr Sawley{the stoker's friend{the enemy of gambling{the father of Selina{
condescendto soequivocal a transaction?You amazeme!But I never wasthe man to press
heavily on a friend"{here Sawley brightened up{\y our secretis safewith me, and it shall
be your own fault if it reaches the earsof the Session.Pay me over the di®erenceat the
present market price, and I releaseyou of your obligation."

\Then I'm in the Gazette, that's all," said Sawley, doggedly, \and a wife and nine
beautiful babes upon the parish! I had hoped other things from you, Mr Dunshunner{I
thought you and Selina"{

\Nonsense,man! Nobody goesinto the Gazette just now{it will be time enoughwhen
the generalcrashcomes.Out with your checque-book, and write me an order for four and
twenty thousand.Confound fractions! in thesedays onecan a®ordto be liberal."

\I haven't got it," said Sawley. \Y ou have no idea how bad our trade hasbeenof late,
for nobody seemsto think of dying. I have not sold a grossof co±ns this fortnight. But I'll
tell you what{I'll give you ¯v e thousanddown in cash,and ten thousandin shares{further
I can't go."

\Now, Mr Sawley," said I, \I may be blamedby worldly-minded personsfor what I am
going to do; but I am a man of principle, and feel deeply for the situation of your amiable
wife and family. I bear no malice, though it is quite clear that you intended to make me
the su®erer.Pay me ¯fteen thousandover the counter, and we cry quits for ever."

\W on't you take Camlachie Cemeteryshares?They are sure to go up."
\No."
\Tw elve hundred Cowcaddens'Water, with an issueof new stock next week?"
\Not if they disseminatedthe Ganges."
\A thousandRamshornGas{four per cent guaranteed until the act?"
\Not if they promisedtwenty, and melted down the sun in their retort!"
\Bla wweary Iron? Best spec.going."
\No, I tell you oncefor all! If you don't like my o®er{andit is an uncommonly liberal

one{say so,and I'll exposeyou this afternoon upon 'Change."
\W ell, then{there's a checque.But may the"{
\Stop, sir! Any such profane expressions,and I shall insist upon the original bargain.

So, then{now we're quits. I wish you a very good-morning, Mr Sawley, and better luck
next time. Pray remember me to your amiable family."
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The door had hardly closedupon the discom¯ted co±n-maker, and I was still in the
preliminary stepsof an extempore pas seul, intended as the outward demonstrationof ex-
ceedinginward joy, whenBob M'Corkindale entered. I told him the result of the morning's
conference.

\Y ou have let him o®too easily," said the Political Economist.\Had I beenhis creditor,
I certainly shouldhavesackedthe sharesinto the bargain.There is nothing likerigid dealing
betweenman and man."

\I am contented with moderatepro¯ts," said I; \b esides,the imageof Selinaovercame
me. How goesit with Jobsonand Grabbie?"

\Jobson had paid, and Grabbie compounded. Heckles{may he die an evil death!{has
repudiated,becomea lameduck, and waddled;but no doubt his estatewill pay a dividend."

\So then, we are clear of the wholeGlenmutchkin business,and at a handsomepro¯t."
\A fair interest for the outlay of capital{nothing more. But I'm not quite done with

the concernyet."
\How so?not another bearing operation?"
\No; that cock would hardly ¯ght. But you forget that I am secretaryto the company,

and have a small account against them for servicesalready rendered.I must do what I can
to carry the bill through Parliament; and, asyou have now soldyour wholeshares,I advise
you to resign from the direction, go down straight to Glenmutchkin, and qualify yourself
for a witness.We shall give you ¯v e guineasa-day, and pay all your expenses."

\Not a bad notion. But what has becomeof M'Closkie, and the other fellow with the
jaw-breakingname?"

\Vic h-Induibh? I have looked after their interests as in duty bound, sold their shares
at a large premium, and dispatched them to their native hills on annuities."

\And Sir Polloxfen?"
\Died yesterday of spontaneouscombustion."
As the company seemedbreaking up, I thought I could not do better than take

M'Corkindale's hint, and accordinglybetook myself to Glenmutchkin, alongwith the Cap-
tain of M'Alcohol, and we quarteredourselvesupon the Factor for Glentumblers.We found
Watty Soldervery shakey, and his assistant alsolapsinginto habits of painful inebriety. We
saw little of them exceptof an evening,for weshot and ¯shed the wholeday, and madeour-
selvesremarkably comfortable.By singular good-luck, the plans and sectionswere lodged
in time, and the Board of Trade very handsomelyreported in our favour, with a recom-
mendation of what they werepleasedto call \the Glenmutchkin system," and a hope that
it might generallybe carried out. What this systemwas, I never clearly understood; but,
of course,noneof us had any objections. This circumstancegave an additional impetus to
the shares,and they oncemore went up. I was, however, too cautious to plunge a second
time into Charybdis, but M'Corkindale did, and again emergedwith plunder.

When the time camefor the parliamentary contest, we all emigratedto London. I still
recollect,with lively satisfaction,the many pleasant days we spent in the metropolis at the
company's expense.There werejust a neat ¯ft y of us,and weoccupiedthe wholeof a hotel.
The discussionbefore the committee was long and formidable. We were opposedby four
other companieswho patronised lines, of which the nearestwas at least a hundred miles
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distant from Glenmutchkin; but as they founded their opposition upon dissent from \the
Glenmutchkin system" generally, the committee allowed them to be heard. We fought for
three weeksa most desperate battle, and might in the end have beenvictorious, had not
our last antagonist, at the very closeof his case,pointed out no lessthan seventy-three fatal
errors in the parliamentary plan deposited by the unfortunate Solder. Why this was not
doneearlier, I never exactly understood; it may be that our opponents, with gentlemanly
consideration,wereunwilling to curtail our sojourn in London{and their own. The drama
was now ¯nally closed,and after all preliminary expenseswere paid, sixpenceper share
was returned to the holdersupon surrenderof their scrip.

Such is an accuratehistory of the Origin, Rise, Progress,and Fall of the Direct Glen-
mutchkin Railway. It contains a deepmoral, if anybody hassenseenoughto seeit; if not,
I have a new project in my eye for next session,of which timely notice shall be given.

Bibliographic note: This version of the Glenmutchkin story is derived from the
Project Gutenberg text ¯le. That versionappearsto be taken from oneof the book
publications versions.It was compared,therefore, to the original 1845Blackwood's
Magazineversion,and madefaithful to the latter, in both the title and the body of
the story.


