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Background on the Adoption of Cost Management in the 19th
Century British Railway Companies: Comparison between

Companies’ Analysis Results by Text Mining
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Abstract

This paper’s aim is to investigate the background on the adoption of cost management
in the 19th century British railway companies. More specifically, companies’ analysis
results obtained by text mining are compared. Companies that had demanded to close
the capital account, or in other words, not to use capital by shareholders had to restrict
the expenditures from capital. They had to cover expenditures that should have been
covered by capital, by traffic receipts. That meant that their expenses might have been
increased. Therefore, the companies might have adopted cost management.
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1. 13U ®IC

Ao B, 19 FYABEXAICBIT LI A A T XY FOHHIADTE 57
. THEFAMIA U TIZ X B 0MHRERO A ILEICE ST, MATHZELETH S,

INETORFEMEIZRD &) LEB D o720 HHTRELHOEIERTH S
722, ETEFFMICHET T2 Z EBRTRETH - 720 SBATAIRIE. EIT. BOXITHZE
DR L7 WP ARAE 3 2 I H ) . fR e LT —HORFZEEH Sh
I o7ze BARMIZIE, A F) AFERFHIOWTHERD 42 613, BATHIRIIRER 2R
IR BERI Y AT 208M. 5 0IERMENEGFORTICEI L& §
b, BTSN TELHBEIGFET 5%

FH (2001) &, S E TIOMAHTEA F) AREXLOI A I AV AV MEH
ENTELLERT S, Gourvish (1972) (&, 19HALH O FE SO FIIZBEIS, W
BREEZTHIICESZVETYH, BEYLRMMEZRELL, T LIZax AT X0 b
ETo T ThDH oL EET S LELED S, ARNICEDL )RR+~
FTAY MRS TVEORIIOVTETEMA TRV, SILIZZOFRIZONT,
Gourvish (1972) (&, #M BRI HIF TRV, Sl &l — 2 ORCY 3 % W 3k T
W o220 E FRT A LA Led s, TOFRICE. REREOREZT TR
, BEWEAHEMOREL DL EZ NS,

FTITERE, IS ERHH L. BRUE & MR - BB T 52 &1
L 72o Murata and Sawanobori (2010) Ti&, 19H# i % L& 3 % $kli &4k, London
and Birmingham#kE &t (L&BR) OSHHOHEELZ T FA M4 =¥ 7 THM L,
L &BRAS, BEBEPREZ > 2RI TIER L, Z2ORLESSLTALIAMTERY
AV MM L) T ho/zZ & ZDK, TN T TORBPAIIZ RS 5 KH£IC

' Cf Pollins (1956) ; Edwards (1985) ; (1986).

? EHIZHBRD 2 H1E, BAFH Y AT 2 OFRHRWMIEHER ORH & v o a2 id. Lok
BEATIER L, BUROMEBPEELZ LW L2 TH L. Thbb, T TOMZEHBICIE
W7es OLEBA-> Tz, BIFOFRBERFITE L B RFMEMEEELZ L E X T REYRD 5,

SR (2001) (X T19ME o#E AR BT B AFHEMTOBEHIC OV TIE, 2 F TORMFHER
BLOEHAFIROMETIFERINTEL] L~ (FHH (2001). 3H),

' Gourvish (1972). pp.25—26.

A (1999) 1F. 18464EEEIC. HMlAS, SRl Ak oo Bl JEA 2 [ g U & 28 B R A L 4 L 72 BT
MEAOERPEETHLI L ERML TV EET S (WH (1999). 21-23H),

®  Gourvish (1972). p.29.
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MAT, BHICHETAHEDMMERT A IRz, ZLTEFREBEER Y AT 40
VIR LIELLTRODIETH-72T L Z2HR L, 261, IAIIATI AV D
BIR O A&, SBATIIZEAS iR L C & BB O B2 4 (. WA MV
DEH D > RN 2R L7zo BRI, RREASHRIEAT I SO0 LA 2 % B8
THIDICERTHEI %D (BEMEAEELENEE L L), L&BRIEADL LD
THEHBL AL TE AL R RY . ZRETERDHAT- TE 72N EZ RN AD» ST
BRI NE %L R kolze TNIBRHOBMZ BEIRL 72, €HiKIZ, L&BRIZIT X b
RAVAY MW HME L) ko7 E2z N5, ThTld, ZhlitogkEattc
&I TzD D

ZITARTIE, 19RO EELSEAM S HoMEHEE T XA M~ A =V I TH
L. BoNZzaMmkEREr S, QI A MR TR Y MOHEIC R - 2R 2 R L. RIS
RIL VIV EGEHL CUROMETICH 72D, QRFIEBICEELN D - 7200 % iR

HIC@YEE, BEMEAHEREEDLEH L Ro TV O EERT 5. LT, IS
REXMMTHET 5, TOXHITLT, 19REBKEXIA DI A P AT XV P DOHGHLA
12 BEEAHEEEARE L T2 BT 55

2. 7% A1

THERAMRAZ V7L, AV Ea—F 2o TREDT X R FOR L HIERNE
BLHTHEMCTH b, a0 ¥a—5 %) LT, F—7— FOHBOB, BALERK L
FHZELL LN TED, AR, F—7— FOMBICHMBEOEBHBAL Z L E2PC
ETEDY

AL SHRRE Lok, SEASHAMERZBIER L TueiliEETH 2"

ZITHGER RS, SRR, BRERKOBTHROPBRSENE TN T VD, LB, Y
ROPGERAIFIC 2 E, EMMICKRTERSZHMEL, S OICLEIIE LT, HREERER
KL Tz,

GICHIzo TR, £9, MEHFLAF v S — I EFLEIT 5720 KIZ, OCRY

" Cf Murata and Sawanobori (2010).

POaRANTATYAY FOEBOFMABREIIROME L TS,
* aH (2008). 1 -2H,

' guRHENational Archived» H5HLY Z472,

-181-



7 M T FA MEETW, MIHSLOFFA M7 74V E LTRAE L 720 RIS, &7
FAMT7ANETFARIAZ V7Y T7 MIHT, LEEHFEOLNIVIZHHL, B
TEoOBEREER LAY HERIE MBS — 24 L2050 MBUHE 2 HE O S W
WR72ETH D, EHIT, F—LHTO, EHIFRERIITOMIHILE (EEEOIL
1) ZWHEIC T 572002, EAF AT o 7HER SR L 720

EETREZ LI REPAEATH S, H5VIZOCRY 7 b OFBAKMEDE < 72w
EVIHHHNCE Y, TFRA MEET o ZNEDPERONE LR 57280 H) 2L TH L,
ZD7DIT, BHEBERD Y — L OHPIZIE, NEELR Y —L2DPEFENLT LI hoT, B
EEABTREBTHABRCTELRD 72D, AT Y FPENRIREBOBHT Y FER
TN =2 OMBBHEOTIZIFIEHTL W OPEEN TS

COXH R EEAHRE LT, SHMOBER (EAFT 2T 78ER) JLic,
B (EZEE) BMS5MOy—2%2F—7—FELTHHLZY 72720, i, .
PERERE. BlE). T L CTHAL J&, BORCHET 54581k, F—T7— F2bh Lz, 72,
be#jiil. have, decide. make& Vo ZZBEjF S F—T7 — F964k L7z, S 6512, &HEH
Ch7 MBBE AR (EEEAG) A EMI0MBINICAZ HEEDL, ¥—7— F2 54t
L72. B2 1ZX, Company. Directors. Railways%CTHh b, I Hid, &G EZBEL T
EHECTHBT 2B TH ). HEOHOWMEHFLHBNT2F—T - FTid%w, L
2o Ty MM ORRZ MW T 2HECEF—T— FE LTHEY TRV EEZ Y,

3. L&BROIAX MY XTI A L NETE

3.1. HHE

A#ETIlE, Murata and Sawanobori (2010) % H[sZ, L&BROI AP AI X U |

"FFA ML Y 7 ME TR] EFJH L,

PORNDFTANLE LT 7 A VT o 2GR E RBFTH D, RELIFZVZLVHIRERTH -
Th, MAT2ZL0RLMEWIRT LI L3, ROBEET 5,

U AENE, BEROERIIBWT, AT IV ZOMEETo TV ARV, 2L, ALy —2LLTER
HREHIEIZOWTIE ()2 1EShares & ShareZs &), HBUHEZ G5 L 72 BT 247720 I
HHfEBTiE, F—T7 = FOIEMNOANEDL Y BRAEL2LOD, #ERICKEREEZ LITE hho
725

U220, BUEICEERIISHT R ATV, ZFOHRBIIHER L TV,
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DHHAE ZDEFIIOWTE LD, INHRTFAIIA SV TOGHHERIZED L I I
ENDPRRT LT Do

L&BRIZIIMALHT 2 AR T 2 Pl X1t TH o 18304 9 HIFER S, 18334 5 )1,
FRALHEEN Stz (BARA £6073114,1125~ 1 V)%, 18374E 8 H. #tod —EBAY, 1838
FEIOH, BHTPESIN TV BE L, 18394F 2 HITIZA U 25 Han S 7z, 18464F,
R4 5 Grand Junction#kiE &4t (GJR) B X O'Manchester and Birmingham#t B &4t &
HPEL. M7k 3 % London and North Westerngkii &zt (LNWR) &7 %,

L&BRIE. I, ALK EEZIT> COSEREE LTMSNTWE, £ Y R
PERFEORBTH IR REHEEMN, HAR VAT 22 ML LB TH D
18374E 9 HLARE, EARM &, WASHE (YN EMERE) . — B IHE U84
WE) 2EOEAFY AT A TR S NRFRER 2R L T 72 L&BRIZ,
W, B, WAMENEZF LT A X ho oS TH H 5, B MBBIE T O
18384F 8 H LAKE, MWD 512 5 % % e U TR U 7 IflifEE0 % 2 51 15 % & WK, W]
BOBAMMEAER 2 EL T0 b 2 BRAMEAEREE, Ble (525 0IEHE) O
THER STz,

3.2 BEWKHE EREFEXEBICHT 2 RFHEROIER

HiR L7z X912, bl o18394E 2 . L&BRIFACY 2 G L7z, FHEZLIES
SO, BEBEIER L Bdo7z. 18394 8 HB L UN18404E 8 H O, W3k (Al fE A
BB <) 13056 L 057TH D AfbEE, &HEVWEIEE 2o Twd (WE3 - 12H),
F7:L&BRIZ, HREEL —EDORYHFI0%ZHHEL T/ LeLADS, HIEOR YR
iE. 18394F (18394F 8 FFi Y45 L 18404F 2 A A4 45) 7.5%. 18404 (18404F 8 J1id 445

T B (1988). H4H.

*  Cf. Edwards (1985).

YRR R H1F, BRI SIER L T 2B E D 5 S S ME L TV %o
* RAIL1110/260, 3/1837.
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Mz%3—1 L&BROREIT—%
KETER OB E BEIT L TEFEDEL)

N-H ks ;

& |B| #As I WA | B | R ’mg;fug;ﬁﬁ AR5 (%)
1837| 8 2,111,443 21,052 16,617 0.79
1838| 2 2,354,113 41,884 48,912 1.17
1838| 8 2,363,006 66,479 31,124 0.47 5,500
1839| 2 2,411,653 204,377 106,460 0.52 11,312 7.0
1839| 8 2,387,248 270,814 151,684 0.56 14,000
1840| 2 2,877,265 343,234 188,723 0.55 11,794 7.5
1840| 8 3,120,164 345,027 196,861 0.57 14,544
1841| 2 3,123,795 405,964 204,635 0.50 14,640 8.0
1841| 8 3,449,766 382,453 186,626 0.49 14,545 71,790
1842| 2 3,459,265 435,535 193,067 0.44 14,643 14,643 9.0
1842 8 3,687,410 393,196 171,840 0.44 14,325 14,325
1843| 2 3,925,881 426,679 172,955 0.41 14,212 14,212 10.0
1843| 8 4,187,316 389,658 151,768 0.39 13,966 13,966
1844| 2 4,307,020 436,862 162,366 0.37 13,867 13,867 10.0
1844| 8 4,320,224 409,401 154,138 0.38 13,584 13,584
1845| 2 4,320,246 456,448 168,942 0.37 13,601 13,601 10.0
1845| 8 4,326,008 452,881 178,418 0.39 14,498 14,498

E18414E 2 AliL%%r) 8% TH Y. L&BRIFMH LB Y2 ER IR T orz,

YO L&BRIG, BhZEEMELITV. THETORKHHRISMZ THEDEH%D
19 2 LRPELTVDEY, 512, liogkiEstt (Midland Counties#ki 24k & North
Midland#kiE &4k) & o L7 Tnwb%,

CTOX)BIRIT, 18404 2 A, L&BRIZZFN T TORFRERICIMZ THEE, Bk
ML IE A B RSB 3 2 WL R 2 T % & 9 0% o 7% FEY310% % S H ok
TWARWHT, Bk mAEIMEICH 5 2 L 2. iz AUXE S IIUA A3 e 2
CEEHMBEWCHRLE) ELEEZONDY, ZOERETIE. L&BRIZEMNICHET %M
KERRL T a2,

¥ Grand JunctionfkE &t & ORI ZE LT, BHICIZBMEINE 2 &0 Twiawv,

®  RAIL1110/260, 2/1838.

* RAIL1110/260, 2/1840.

#  RAIL1110/260, 2/1840.

2B oML, EBEYR BN, 1 0H720FEEER. 1 Adz ) FHBHHEE,
EMBE L2 IEL7ZGAEDO 1 Hd72 ) OFFBI B EIN T2, WAHEOWMILEIZITHbh T
W72\, Cf Murata and Sawanobori (2010).

B2l ISR OIS, BREIUACK T R P . B P, ke . AR E.

—REE (Be). Bid (ME) OS&BHOEAITRRENS X H1Zhk o7 (RAIL1110/260, 2/1840)
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3.3. EFHIAEEE E X bv 2T X 2 MIBT B2 RETRERDIER

L&BRAYEHICHTAMEEZRNETLEI) IR o720, 18414FE8HOZ L THLH, K
IZIE, ML OBAPMBZER T 5 L) 12k o7, FHETIE, BRETM, BH
EBFY. BERFT S L OB OWMIAVRENTE NP, L &BRAEEM & I 2 i <
Y 2X)Cho 282 2% 72, 18424E 2 AiCid, MM T L 0o E¥ERKL A
KITDEI) otz T TOWERBUIEREIA L1005 720 O EE (A&
&) THDY, L&BRA, ENE TONGERMND 2\ IZFIZEHIN Tl <. BHZEE
LR e 2 HIET X010k 22 L 282 5%, 184342 1213, HEICHT 5
B - PRSERBRBEEZERT 2 L) 1o 727 METIE, 3EMICDR- T, kL #
B GEAERE S E 2v) PRIESNTWS, HMIE i, S oIXBEE Mo
HHEGAEICIB SN TS L 2AHICHEED S 5. L&BRA, EEBRHOHTHEIC
BREFCHER A DT, HIIICGO TR T 2L 5" OIS L51E, HRFOL
&BRIE, #HEREOHRT, HEBRHAONMAIT 72 LM ELTRL TV,

34. AR MR I AL NIHADE R

Rk L7z & 912, L &BROKBE BRAIRETE 5 72 DIX18404 TdH - 720 18424E 1% 5
&L B MGRIF041, BEAFIZI0% 2 ER L TWb, L7ed > Ty RO X9 REERM A
Ubo ZEL&BREBEMHI (T A MR YA Y M) ICHEBIICI) i X912k o7z
DN HHCIRYHMATVEZEEZRETLLIIC R o720H?

A L&BRTIE, HALZEEMEICL > TEAOEFIIWML (KEK3 - 13H),
SRR, SIS ER IR DB L Tz, L7zt T L 2B S48 /A D
FIRSHHZ EG LI T 2B D72 EZOND, T2 AWICAD . FIFEL 21T &1L

® RAIL1110/260, 8/1841.

®  Cf Murata and Sawanobori (2010). ZMFTh. PEEHEICIE. BRESMEE. BhEMEeE.
TR E AL S N T e 72720, ZRIEOWHMOEHF TR I N TR h o 72 18434 8
H2 513, SCHAMIEOER IR S, BilE 20 SIS E RSN D L )12k o7,

7 RAIL1110/260, 2/1842. #Z:. 4 KFHIM O EREIAE IR TS

*  Cf Murata and Sawanobori (2010).

¥ RAIL1110/260, 2/1843.

®  Cf Murata and Sawanobori (2010).

' RAIL1110/260, 2/1843.
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WM TR h o 72% BHRIROLE LD 72 52 5% LELENLHOME D%
Abhb,

YIFOMEIIFRE T ZZ T 28BN D o720 ETHH. AMRICAS L. BREITHHKRD
Gl IR LI 72" 2R, BT 2R3 L9 &R SO M5 &
%D L&BRISH LT, EARICHT 2M5 | & ilsk s 2 @A E 2 HH (closed) 35
FIVBERT B Lo T HALZEERENHL { HoTWV/DTHS, L&BR
E PER N2 RO L7 0DERPH L HEZEIIHBEHA, TRETERDNHIT-
TEZEHMEDGE» STDRF IR SR b e PHLALEZOND, ZNEBRHD
Bz @Ry 5. ZHHIC L &BRIZ, BHHIREZ A7) LEIZHLN, TA PRI AT
MIRRIICI Y M X ) ISR o 2L B EZ BN DY,

35. 7% A MNTAZLTICEBDMER

D L) % L&BROWF AL, TFA A U FICEDHHERICED L ) ITEND
DTH?H )M ? R L HETER L2EAMPT SNHER» O L 2F—T—F
OHIZIE, 18424ELIFE, E¥EBRMICH T A2F— T — PR TE L L9 10% %, HIAERW
1ZiE, 18424F 2 HiZWages% . 18434F 2 HIZRepairsx fEid ik 5 (KK 3 - 28M1), %
F—TJ— FE2ERVIOH L TASB L, Wagesld18424E 2 H 12, Repairs 1X18434E 2 A 12Hx
B o Twd (M#E3 - 32,

# RAIL1110/260, 8/1842, 2/1843.

BBk, BHEIEASKIILZ20T, AETLIILICLTREDH S,
* kil (1971, 76H,

¥ RAIL1110/260, 2/1843.

®  Cf Murata and Sawanobori (2010).
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HM#&3—2 L&BROEAfTIFEhiEERL SHELAX—T7— R
1832/1 1833/1 1833/9 1834/2 1834/8
tunnels 0.073 [circular 0.065 |executed 0.048 |Instalment 0.054 |contracts 0.056
width 0.055 |prosecution 0.065 |confided 0.045 |Abstract 0.050 [SOLLY 0.049
Liverpool 0.051 |Boards 0.061 |WILLIAM 0.040 |Plans 0.043 |Abstract 0.040
excavations 0.050 |deposits 0.055 |SOLLY 0.039 |ISAAC 0.042 |forfeiture 0.038
Subscribers 0.050 |Fees 0.055 |Act 0.036 |obtaining 0.040 |Expenditure 0.038
1835/2 1835/8 1836/2 1836/8 1837/2
Call 0.041 |Professor 0.085 |Extension 0.046 |Tunnel 0.068 |works 0.053
Abstract 0.040 |Abstract 0.066 |Contracts 0.036 |Axed 0.059 |embankment 0.050
Act 0.031 |Barlow 0.063 |Abstract 0.034 |Locomotive 0.044 |quantity 0.033
required 0.027 |Bars 0.042 |original 0.030 |Bury 0.040 |completed 0.030
obtained 0.027 |Expenditure 0.042 |estimate 0.030 |connexion 0.040 |Engineer 0.029
1837/8 1838/2 1838/7 1838/8 1839/2
works 0.035 |road 0.079 |Dormitories 0.205 |begged 0.030 |public 0.025
entire 0.035 |permanent 0.079 |authorize 0.172 |public 0.023 |Revenue 0.025
Estimate 0.034 |CONTRACT 0.072 |agreements 0.103 |Companies 0.022 |accommodation | 0.019
receipts 0.033 |excavation 0.072 |appropriation 0.103 |Aylesbury 0.020 |Stock 0.019
completion 0.025 |excavations 0.060 |counterbalance| 0.103 |capital 0.020 |Police 0.018
1839/6spe 1839/6spe 1839/8 1840/2 1840/8
existing 0.140 |existing 0.140 |Government 0.021 [Revenue 0.027 |trains 0.029
Proprietor 0.125 |Proprietor 0.125 |Committee 0.020 |every 0.019 |honorable 0.026
acknowledgpaent 0.123 |acknowledgpaent | 0.123 |Balance 0.018 |called 0.019 |called 0.024
entitle 0.123 |entitle 0.123 |Total 0.018 |Dividend 0.018 |class 0.017
prietor 0.123 |prietor 0.123 |Revenue 0.017 |Total 0.018 |motion 0.017
1841/2 1841/8 1842/2 1842/8 1843/1spe
Stock 0.029 |Stock 0.040 |ending 0.032 |ending 0.022 |Branch 0.109
last 0.019 |depreciation 0.021 | Stock 0.030 |Traffic 0.016 |authorized 0.094
each 0.017 |Dividend 0.021 |depreciation 0.026 |Stock 0.014 |formation 0.094
resolution 0.016 |Revenue 0.021 |ended 0.018 |depreciation 0.013 |GEORGIE 0.077
need 0.014 |Capital 0.018 |Wages 0.014 |ended 0.013 |Main 0.077
1843/2 1843/8 1844/2 1844/8 1845/2
Repairs 0.029 |Stock 0.029 | Government 0.037 |Bedford 0.033 |Valley 0.048
Traffic 0.026 |proprietors 0.023 |Holyhead 0.032 |line 0.029 |Trent 0.042
class 0.024 |Capital 0.020 |Chester 0.028 |ending 0.019 |Trade 0.031
Proprietor 0.024 |new 0.020 |railway 0.019 |Grand 0.019 |Manchester 0.020
reduction 0.024 |stock 0.019 |mean 0.015 |Chester 0.019 |traffic 0.018
1845/8 1846/2 1846/2spe
Valley 0.028 |Western 0.076 |approved 0.303
charges 0.022 |Great 0.057 |County 0.175
public 0.021 |line 0.043 |authorize 0.117
Trent 0.020 |Grand 0.022 |London 0.114
connection 0.019 |Canal 0.020 | Town 0.114

37

speld iRk ERBE R T,
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MZ*F3—3 Wages & RepairsDrER5IA 4

0.03

0.025 /\

0.02 /\

0.015 >~ Wages
—8— Repairs

0.01

0.005 x

0 "W“*“"“”WW”WW"Vaﬁ&JLLE£44£Llu—LLL

N > >

o %@‘L o\ '\\%,bq;\ & @\‘L NP by\q’ o\

SRR KNI\ 3’§§~& &
N N

S 51T, 18434F 2 1213, reductionZ MERB ISR 0 RERFIGAT L TH B &\ 18434 2
H. reductionid i & %2> TWwdo KT YT Y &IHH LT, 18434 2 H o #H
HiCreductionZ M LI OMNAE % 723 % &, working charges (EEH) ZHIM L
Pz BRTW 5 Z & ERERIEESY,

MR 3 —4 reductionDEERFIH M

0.03

0.025

0.02 R

0.015 / \

0.01

0.005 A A / \ A
0 440H#040N#0#N440R#0*N4*N4*0M#Ouﬁf:::iZEEILJ::Ebﬂflgkr

1832/1
1833/9
1834/8
1835/8
1836/8
1837/8
1838/7
1839/2
1839/6spe
1840/2
1841/2
1842/2
1843/ 1spe
1843/8
1844/8
1845/8

1846/2spe

#  RAIL1110/260, 2/1843.
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T/ AR, BETENEFENZ RS 5 closed % RERFI5HT 5 L 18434E 2 1,
EHE o Twh, MBT YT Y 2IEH LT, 18434 2 A O i # O Tclosed %
LA ONEZ RS 2 L. LIBRVEAMEZHAMT L TETH L LR 5H L) I
o le 2 b RERER DY,

%
ES

Mz 3 —5 closedDHIRSEE DIFRTIA 1

1 1 L | 1 | |

1 | 1 1 1

N DD D 9N v e Y\ e D DD @
D M D S Al @ D R @ W R o Q) (R
N N N

4. GIRO DGR & &R
4.1. SHBE

GJRiZ. L&BRE & 12, 19MAT 2 R EBT 2 HE XML TH 2o 18244 IFRE S
M. L&BREF UL L TR CHOI8334E S5 H. @ity 7z (B4 £1,.864,800,
8275% 4 )" 2. TNHF UEDIITET A, B O— A B L. 18384 1 712
BE YD SN Tw b, 18454 8 H. Liverpool and Manchestersk g &4t & & 0F L.
18464, Hizk o L &BREB & U'Manchester and Birmingham#t@ &4k & &L, Hilk5 5
LNWRE %2 5%,

GJRIZ. L&BREEZLD, AR Y AT A TRFEREZER L TV ah oo KElER

¥ RAIL1110/260, 2/1843.
O Wt (1988). 54H,
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E RBIEPECHREE DS L TGS ED SRR STz, 72, 1842452 A6, Jdff
AR SNTzo 7272 L L&BREGEL Y, WAEEE A LS hzo Tz, Fl
LG DI TRAME N HEM S HFE AT HN 2o SO, FeEEE (i) o—gHE
BEOVATTONT Wb ThAd o7 (KFE4 - 12H)"

E 4 — 1
KHHEORMAE LI L THEGIH )

GJROZEIT — %

, BAREE BH BMEHERS | 5w e (o

£ |A| EAxz B= YA EH Iz L] REE FE=E (%)
1838 1 - 46,462 - -
1838 | 8 - 125,130 - -
1839 1 - - - - 10.0
1839| 8 | 1,310,160| -84,320] 190,511| 104,667 0.55
1840| 1 | 1,419,340| -16,895 229,593 118,139 0.51 13.0
1840| 8 | 1,393,070 -36,767| 210,226| 104,907 0.50
1841 |1 | 1,653,520 -40,373] 237,037 99,627 0.42 13.5
18418 | 1,806,760 32,239| 212,645 93,920 0.44
1842 | 2 | 1,806,760 14,299| 241,816 104,988 0.43 5,000 11.5
1842 | 8 | 1,850,820 5902| 207,635 93,974 0.46 5,040
1843 | 1 | 2,286,492| -13,984| 207,837 88,366 0.44 5,250 10.0
1843 | 8 | 2,344,805 -74| 185,093| 80,320 0.43 337 601
1844 |1 | 2,375,134| -12,219| 212,944 85,767 0.40 5,281 500 10.0
1844 | 8 | 2,392,133| -45,755| 195,429 84,309 0.44 425 850
1845| 2 | 2,496,834| -96,256| 229,169 96,593 0.44 944 2,500 5.0
1845| 8 | 2,643,013 21,722| 226,326| 96,636 0.45 706
1846| 2 | 3,438,050/ -80,390| 435,268, 180,499 0.41 7.5

4.2. pHTEER

GIROHEHER T FAMYA VI THM LI RIIRO LB TH D, HEBEMNICH
TAH5F—"7—F& LT, 18424 2 H. Expenses% itk s (MFE4 - 25M), 7=,
Z DExpenses% R RII3HT L TH D &, B TRmE & 25 DIF1842FE2 I THhH o7z (K
#4-3BH),

' CifiA AR (2010), 100-119F,
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ME4—2 GIROEAFFIFTEIhAEERIPOHMEBLAF—T—RK?

1833/1 1834/2 1834/8 1835/2
Committee 0.142 | Line 0.080 | advisable 0.081 | Warrington 0.071
Subscribers 0.107 | Bill 0.065 | Line 0.068 | shares 0.043
situation 0.086 | amended 0.064 | Company 0.064 | Junction 0.042
signed 0.071 | draught 0.051 | Warrington 0.062 | Grand 0.040
withdrawn 0.071 | alteration 0.044 | Aston 0.060 | Newton 0.038
1836/8 1837/9 1838/1 1838/8
Cheshire 0.020 | Birmingham 0.007 | passengers 0.069 | Engines 0.078
Line 0.020 | station 0.006 | mails 0.063 | Winter 0.064
Company 0.015 | Curzon 0.005 | delays 0.063 | Clock 0.063
Contracts 0.013 | Company 0.005 | Fidlers 0.056 | department 0.057
Junction 0.013 | receipts 0.005 | trains 0.055 | outlay 0.057
1839/1 1839/8 1840/1 1840/8
Line 0.126 | authorized 0.033 | Company 0.009 | Valuation 0.011
Cheshire 0.111 | public 0.029 |Line 0.007 | Company 0.010
meant 0.076 | Chebsey 0.028 | Chester 0.007 | cent 0.009
Junction 0.076 | Committee 0.027 | Companies 0.007 | Dividend 0.007
Company 0.073 | Expenses 0.022 | Crewe 0.006 | Chester 0.006
1841/3spe 1841/6 1842/2spe 1842/8
transmitted 0.193 | receipts 0.020 | Line 0.009 | Company 0.008
Trade 0.176 | Company 0.020 | Chester 0.008 | Traffic 0.007
Memorial 0.154 | Merchandize 0.016 | Expenses 0.007 | Line 0.007
powers 0.132 | Dividend 0.016 | Stock 0.007 | Chester 0.007
Board 0.108 | greater 0.016 | Crewe 0.006 | Fund 0.006
1843/8 1844/1spe 1844/ 4report 1844/7spe
Dividend 0.006 | present 0.008 | Penkridge 0.120 | Persons 0.106
Stock 0.005 | Stock 0.008 | Shrewsbury 0.096 | Corporations 0.105
including 0.005 | Dividend 0.007 | Stafford 0.077 | aforesaid 0.080
Interest 0.005 |beg 0.006 | Carlisle 0.072 | Resolutions 0.066
RIPLEY 0.005 | Traffic 0.006 | Line 0.067 | offer 0.051
1844/11spe 1844f/12spe 1845/2spe 1845/8
induced 0.064 | MANCHESTER | 0.098 | Dividend 0.007 | Company 0.011
Kingdom 0.053 | Amalgamation 0.090 | Grand 0.007 | Junction 0.011
Shropshire 0.053 | confirmation 0.082 | Junction 0.007 | Grand 0.010
right 0.045 | exercise 0.072 | Company 0.007 | Birmingham 0.007
competing 0.045 | anticipate 0.060 | Interest 0.006 | Dividend 0.007
1846/2spe
CHARGES 0.052
Amalgamated 0.027
1846 0.026
Dividend 0.017
December 0.016

? o speld bR RA

RLTWDEA, GIRTIFZONFIIEMOMREREZEMEIOTH o720 F72
reportid, FEREFAICTERL S N7k EANOREFEEZ IR T,
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4.3. FER

PRV C &3, GJRTIE, L &BRCHERR2EFER MO BAARN L EHE 2R F —
77— K, Wages®RepairsZ il 35 Z LKL W L TH S, MENIT, 18424E 2 F,
Expenses® BRI LA L TW5b, MBIV U 2iHH LT, 18424E 2 HoHE#ED
hCExpenses# M LEIBRONAEZMERT S L. GIRAS, —EROMEBOE X8I L 72
OO, SEROEHWARZRA Lz LFHEIT5>T0D I E2MERIEDS L Lk
Ao, BEMICED X)L THEANIEEZIT > 20N IZonTRBERLRTW ARV,
72. 18424£ 6 H. [GIROJEAM | & ) #idis 2 3Ay L. 18374 0 Bl LR D X4k & 8 1)
OWMOERKEZIT>TwDe LA LA WMIZ, L&BRO X H I, HM I &I
KRB SN TRIBEN TV Ao, S5, HERKDLAKIN TV AL -7, GJR
L BH DR OHRIZED T on, L&BREET 5 L. Z O AR
Tl Lot B R %

72720, SHIEGIRPEMEIRAZ LELE LT o722 L2 BIRL 2V GJROZE
WL, B E CTERMAWEE2304% TS Z 7%, L&BRICHIK LT, BEL{ &h o
720 EHITHND % HIE, MEL IRARE AN S 2 00D B L TRESICH T TV D 2 &

* RAIL1110/269, 2/1842.
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5HY Uk, BHHIMOLERTE -2t EZ NS (ME4 - 13H),

—}TGJRIE, L&BRE DGR E TEEMELHT 2 (MEK4 - 12H), FiEZ
D &) HRGIROMETH Tl I S OB AR % PHEHEOK % 71 3 closed & i 72 H K 22 v
GJRTIZ. L&BREWEL T, %EDP S OEREEMSMERPEL ozt E2 LN
b0 DF 0. GIRIZEAD S DL ZHIRT 2 LEEPK»r 72 EZ 5N,

5. LNWRDO A 1#ER & 3H5H

51. =

LNWRIZ19tH AL A ¥ 1) 2 2 KT 2 Sl x4t TH %0 18465 6 /1. L &BR. GJR.
Manchester and Birmingham ki &4 & G0 L THZ SN, A F ) A g fEEZH I,
London. Birmingham. Manchester. LiverpoolZ # 08, 4 £V Ak KDL 7 5 726
WEARERE R OHEE E LTHMEMNT SN TV B, 18404 KLU, k82 o LT
ETH D kelr. 18604ELICIE. EFEREA20000A % o), Kk, HFHERKOE v 7 ¥
VAR TH 57"

ZFORFIEBI. UK RDMEA TV ETHONTW D, EROMERC S Ol 2
DOEIZIE. INWROXEHEBFRAL Sh, 52, T oaahERkE, ERN TR
AFERE DM — & R L 72 M O, 18684 SkE BB i A S M- aEtEAE 0 E
ThEolzo LINWRIE, TOREEBDOSL i L &BRAY MR L 720 BALUH D
18464E 8 Har b, — MMM IREL A L. & O [CHI O WAl 3 % 3 r s s, —H, b
1L L7=25, 184748 H. FBIL 72"

5.2. pHriER

LNWROHEEZ FFA ML SV 7 THM LI RITKRDOEB ) TH DY, HEEN

YRR L &BRIE HUY ) L 7 M A 4 2 B AR 54T ) NE LIS H Tz
(RAIL1110/260, 1841/8) .

BB (1988). 72,76, 80H.,

B (1988). 154— 155K,

TR LB W T S IR E I & BAE L 7.

BORRITIE, 18684 MBI AT E S N B EHT18684E 2 H E TE ML E Lz,
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BT AF—7— K& LT, 18494E 2 H. 18494FE 8 H. 18514F 8 H. Expenses?% fE 7l Hi
*2 (MNFES5 -1, T/, ZDExpensesZ B RFGH LTHDLE, BlidwmL %o
72DIF18494E 8 A B L WN1860E8 A TH -7z (XFES5 — 22M),

M*®5—1 LNWRODEHAfHFIh/BER, SHMELAXF—T7—F
1846/8 1847/2 1847/8 1848/2 1848/8
Grand 0.023 | Oxford 0.028 | Oxford 0.023 | Merchandize 0.055 | pamphlet 0.066
Birmingham 0.020 | Line 0.027 | Line 0.019 | prevailing 0.051 | accounts 0.019
July 0.017 | traffic 0.018 | Birmingham 0.015 | appropriated 0.033 | time 0.016
time 0.015 | Birmingham 0.017 | shares 0.012 | undermentioned| 0.030 | increase 0.012
great 0.014 | guarantee 0.012 | Branch 0.011 | Consolidated 0.029 | capital 0.012
1849/2 1849/8 1850/2 1850/8 1851/2
time 0.006 | meeting 0.008 | time 0.011 | stock 0.011 | elected 0.007
great 0.006 | time 0.007 | proprietors 0.011 | meeting 0.007 | Director 0.006
Manchester 0.005 | system 0.006 | capital 0.010 | amount 0.007 | reserve 0.006
receipts 0.005 | subject 0.006 | amendment 0.009 | accounts 0.006 | amount 0.004
Expenses 0.005 | Expenses 0.006 | present 0.009 | Stores 0.006 | Abstract 0.004
1851/8 1852/2 1852/8 1853/2 1853/8
Birmingham 0.005 | proprietors 0.007 | bill 0.011 | Meeting 0.012 | increase 0.008
Expenses 0.004 | directors 0.007 | Companies 0.010 | Line 0.012 | Great 0.007
Account 0.004 | Great 0.007 | Great 0.008 | elected 0.011 | reserve 0.006
capital 0.004 | companies 0.006 | Board 0.007 | time 0.009 | Companies 0.005
bill 0.004 | Manchester 0.006 | House 0.007 | increase 0.009 | rate 0.005
1854/2 1854/8 1855/2 1855/8 1856/2
Liverpool 0.002 | Station 0.005 | Director 0.005 | bill 0.013 | Great 0.011
Line 0.002 | Line 0.005 | Liverpool 0.005 | Parliament 0.011 | traffic 0.011
act 0.002 | Traffic 0.003 | Traffic 0.005 | Bill 0.010 | Meeting 0.010
Auditors 0.002 | Birmingham 0.003 | elected 0.004 | Board 0.008 | Committee 0.010
elected 0.002 | accommodation| 0.003 | Amount 0.0083 | traffic 0.007 | Board 0.010
1856/8 1857/2 1857/8 1858/2 1858/8
Works 0.009 | line 0.013 | Sheffield 0.008 | station 0.012 | competition 0.012
Shareholders 0.008 | Board 0.012 | Bill 0.006 | Manchester 0.012 | companies 0.011
Committee 0.008 | question 0.010 | Companies 0.006 | Sheffield 0.011 | rates 0.010
Junction 0.007 | traffic 0.008 | Manchester 0.006 | right 0.009 | directors 0.009
Line 0.007 | proprietors 0.006 | Line 0.005 | Northern 0.009 | traffic 0.009
1859/2 1859/8 1860/2 1860/8 1861/2
traffic 0.010 | Bill 0.012 | capital 0.008 | intituled 0.013 | traffic 0.007
Works 0.007 | intituled 0.010 | elected 0.007 | modifications 0.012 | Stockport 0.006
line 0.006 | modifications 0.009 | Carlisle 0.006 | assented 0.010 | line 0.006
competition 0.005 | capital 0.009 | Liverpool 0.005 | approved 0.009 | report 0.006
Holyhead 0.005 | assented 0.009 | account 0.005 | Bill 0.009 | shares 0.006
1861/8 1862/2 1862/8 1863/2 1863/8
traffic 0.016 | traffic 0.010 | intituled 0.009 | amendment 0.017 | works 0.010
Bill 0.013 | directors 0.009 | Bill 0.009 | shareholders 0.012 | traffic 0.009
expenses 0.012 | company 0.007 | modifications 0.008 | directors 0.012 | intituled 0.008
intituled 0.012 | Capital 0.005 | assented 0.008 | board 0.010 | capital 0.008
assented 0.012 | Abstract 0.005 | approved 0.007 | traffic 0.010 | time 0.007
1864/2 1864/8 1865/2 1865/8 1866/2
company 0.011 | amendments 0.024 | company 0.009 | amendments 0.016 | Station 0.007
proprietors 0.010 | intituled 0.019 | Liverpool 0.007 | approved 0.013 | directors 0.006
directors 0.010 | assented 0.016 | station 0.007 | intituled 0.012 | company 0.006
line 0.009 | Bill 0.014 | elected 0.006 | Bill 0.011 | Liverpool 0.005
policy 0.008 | alterations 0.013 | Union 0.006 | alterations 0.008 | MOON 0.005
1866/8 1867/2 1867/8 1868/2
amendments 0.015 | Station 0.008 | amendments 0.011 | capital 0.009
intituled 0.012 | Auditors 0.008 | Bill 0.009 | Works 0.008
alterations 0.011 | amount 0.007 | intituled 0.008 | account 0.007
Bill 0.011 | monies 0.006 | Station 0.007 | Capital 0.006
assented 0.011 | accounts 0.006 | Companies 0.007 | Additional 0.005
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5.3. &

BTy Y v %GR LT, 18494 2 [ o #ti5# o Hi CExpenses & M3k L i 2 O NE %
AT 5L, LNWRA, #0EL, EHITIEH 20 EEM (Working Expenses) % Hl
WL, FIZRABIMS 2L BRTND 2 & Z2MERIELY 720 AIOMD18494E 2 A LI
e, MEEROBATHXHIMEBIMERL SND LI ICHh>TWVD L 2Bk 2%, B
6 N U s N 51 S NI 1B=S 1 o N 73 s N [ s R AR B s R e < 2 R o = L
TVRHTEHE) T ea kS,

LNWROHREE AL, GHELIES (oM. BEFTR o7 B IEE2040# T
»Y. L&BRIEFRIZIES 2 &, v, EALORIIE, GOFE R, WA 2 kL
LTwZehnd, $HO I ehks™ BHEZHIRML 20 E% S R 0IRRICH - 72

EER %o

“ RAIL1110/269, 8/1849.

® RAIL1110/269, 2/1849. Hiliiss (&) \2x$ 2% CEARML) OFHIITH)I L) ko7 I
WOWTIIRMOREE 55,

* RAIL1110/269, 8/1846, 2/1847.
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M%5—3 LNWROREIT—%

LRETHR OB E BEIT L TEFEDMEL)

& |B| mEEs Bhe | EAEEES | A %5 ﬁfﬁ/ E‘%%‘)g

1846 | 8 — — —

1847 | 2 — 10,712,910 -16,463 — — — 10
1847 | 8 - 11,000,000 -942,003

1848 | 2 - 12,167,500 278,032 - - - 8.5
1848 | 8 — — —

1849 | 2 21,317,747 15,882,148 550,566 — — — 7
1849 | 8 21,818,182 | 16,243,765 -26,343

1850 | 2 22,467,281 17,911,161 -73,063| 2,156,219 874,260 0.41 6.25
1850 | 8 22,467,281 18,355,696 -216,336

1851 | 2 22,467,281 18,355,696 -216,316(2,239,785| 900,528 0.4 5.25
1851 | 8 22,467,281 19,221,846 -120,000

1852 | 2 22,467,281 19,276,195 -381,058 (2,384,869 | 965,572 0.4 5.75
1852 | 8 22,467,281 20,149,682 39,463

1853 | 2 22,467,281 20,215,481 574,214 | 2,556,820 1,110,899 0.43 5.25
1853 | 8 22,467,281 20,753,387 1,062,214

1854 | 2 25,521,881 21,270,892 1,307,031 |2,541,937 1,134,135 0.45 5
1854 | 8 25,521,881 21,317,484 700,547

1855 | 2 25,521,881 21,661,887 721,814 12,726,326 | 1,290,701 0.47 5
1855 | 8 25,521,881 21,881,009 815,308

1856 | 2 25,521,881 21,969,854 372,196 | 2,821,387 | 1,376,871 0.49 4.95
1856 | 8 25,521,881 22,016,561 799,876

1857 | 2 25,521,881 22,049,042 1,012,763 3,032,122 | 1,423,913 0.47 55
1857 | 8 25,521,881 22,199,596 909,943

1858 | 2 25,521,881 22,273,956 983,933 | 3,239,108 | 1,535,796 0.47 5
1858 | 8 25,521,881 22,770,987 591,134

1859 | 2 25,521,881 22,812,944 623,773 | 3,062,058 | 1,584,141 0.52 4.25
1859 | 8 25,521,881 23,323,107 510,163

1860 | 2 25,521,881 23,359,869 678,951 | 3,245,148 | 1,718,247 0.53 525
1860 | 8 25,521,881 23,889,105 795,093

1861 | 2 25,521,881 23,969,375 951,522 14,116,548 | 2,092,083 0.51 5.25
1861 | 8 27,129,765| 24,560,061 382,896

1862 | 2 27,129,765| 24,605,903 693,004 | 4,297,940 | 2,371,877 0.55 475
1862 | 8 27,896,432 | 24,650,764 350,633

1863 | 2 27,896,432 | 24,734,280 424,840 | 4,425,743 | 2,440,812 0.55 55
1863 | 8 27,896,432 | 24,738,042 575,123

1864 | 2 27,896,432 | 24,884,243 852,623 | 4,836,852 | 2,557,741 0.53 6
1864 | 8 30,094,098 | 25,588,111 626,761

1865 | 2 30,094,098 | 26,003,088 388,567 | 5,285,663 | 2,695,925 0.51 7
1865 | 8 30,459,098 | 27,337,465 1,019,521

1866 | 2 33,441,480 | 28,605,438 1,323,243 | 5,768,203 | 2,865,410 0.5 7.25
1866 | 8 33,816,260 | 28,690,870 1,541,989

1867 | 2 35,081,980 31,515,030 1,326,353 | 6,139,629 | 3,128,933 0.51 6.75
1867 | 8 36,273,890 | 33,956,471 1,928,612

1868 | 2 36,273,890 | 34,195,177 1,815,666 | 6,352,996 | 3,413,711 0.54 6.75

52

— TR L7, WA Oz, HEATTH-72LTHTH b,
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MEEAMRTHLEHLLTH D, MEL LY U &2IFEH LT, ExpensesZ iz LEiHD
WEZ MR T 5 &, LNWRA, EFEBH UL 28R, ThETEA»LIT-oTE 2
PR PR D720 DI, BARIIIZRR RO BRI T 2 K (0—i) ZIE» 5
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¥ RAIL1110/269, 2/1850.
*  RAIL1110/269, 8/1860.
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6. LB&SCRDO &R & #am

6.1. ZHHE

London Brighton, and South Coast#kiisxft (LB&SCR) X, LNWR & [H U4ED18464F
7 H. London#» 5 BB~ B#t® 9 HLondon and BrightonkE &4k & London and
Croydon#k B A& EPE L Tk L SN gkEATH 5,

4 F ) AT IB0EMREPE WO OPBEXHEORIERFMEE %5720 LB
&SCRIZZDHD—DTH o720 DK, LB&SCRIZXFEBOREHILZ #D, £ DO&FF
EBHIILNWRE FBE (ZnBLL) PSS b DIilh oz, BATHIED ERLTE L
£91T, BB, BAREEMSNL, SRERHICE o TEMATEZ L EZ LR TV L
L&A HLB&SCRIE, TNEFELT L7z, & 51T PR ITIRER T X & B H o #i P 25,
Hi B L 72LNWRX #23 § % Great Western#i@i &tk (GWR) &L T, Kh o720 Z
NHEDZ ENDL, TORFEBIIRFHNTHo2LF R 5.

LB&SCRI. 18484E 7 H. Zh E TOMRBIEI e & PRz, — et
MR 2R LIt 720 18504F 1 HiZid. LNWRE [ Ui T, Mg 2 Bds L 720
i ABEL SN2 X TOMM, RMEEEN S ELIEE (77 R) Th o ikl
KHTOH %, 185245 7 FIITBEAMEE ML TWw 2™,

6.2. PTHER

LB&SCRO#HGHEZ T F A M4 =V Z THM LM RIBRDOEBY Th b, HHER
JHZBETAF—T— K& LT, 18494E 1 A, expensesZ AR5, 18494 7 A, Salary
ZHERR ISR 50 18514F 1 . WorkingZ 2 Hi>k % 18544F 7 H. 18564F 1 . 18574F
1 H. 18574E 7 F. 18604 1 H. 18604 7 H. 18634F 1 . Expenses% ffE sk % (14
#6 — 1 ZH), expenses® KERFNGHT L CTAh D & BMARE L %5 D1E, 184844 H,
Salary Z B RHN AT L CTASL &, BN EE & 7 5 01318494 7 H. Working % Wi 25145
MLTHDE, BAEN IS & 725 DI318494E 7 J. Expenses% KERFIHT L CTAh 5B &,
BAEA IR & 72 B DIX1857T4E T HTH - 72,

CfEdwards (1985).
T LAEDS, 185441 H. FRZ L.
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M#*6 —1 LB&SCROEAFFSh/iSEERIPOSMELI-F—T—F
1846/8 1847/2 1847/8 1848/2 1848/4spe
RESOLVED 0.094 | BRANCH 0.054 | BRANCH 0.046 | Viet 0.026 | Committee 0.127
UNANIMOUSLY | 0.083 | Vict 0.034 | Viet 0.023 | BRANCH 0.022 | lines 0.035
Atmospheric 0.073 | Atmospheric 0.025 | Public 0.016 | Less 0.020 | future 0.032
Croydon 0.043 | Croydon 0.017 | Vict 0.016 | Public 0.019 | subject 0.031
views 0.033 | Public 0.017 | LINE 0.013 | Calls 0.018 | line 0.030
1848/8 1849/1 1849/7 1850/1 1850/7
BRANCH 0.045 | Statement 0.026 | BRANCH 0.024 | Audit 0.026 | Public 0.011
Eighths 0.029 | expenses 0.022 | traffic 0.021 | Public 0.016 | Audit 0.010
Amount 0.017 | amount 0.021 | Salary 0.018 | subject 0.014 | subject 0.009
Committee 0.014 | BRANCH 0.018 | Public 0.017 | Dividend 0.013 | Traffic 0.007
saving 0.014 | ordinary 0.017 | subject 0.017 | Salary 0.011 | Committee 0.006
1851/1 1851/7 1852/1 1852/3 1852/7
Traffic 0.008 | Hastings 0.008 | Traffic 0.011 | Depositor 0.273 | Abstract 0.007
Goods 0.005 | Traffic 0.007 | Abstract 0.007 | deposits 0.164 | Fund 0.005
amount 0.005 | Abstract 0.006 | Goods 0.006 | Book 0.114 | Goods 0.005
increase 0.005 | GUARANTEED | 0.006 | Fund 0.006 | Collector 0.109 | Account 0.004
Working 0.004 | Dividend 0.005 | increase 0.006 | notice 0.102 | Traffic 0.004
1853/1 1853/7 1854/1 1854/7 1855/1
Crystal 0.007 | Crystal 0.009 | Traffic 0.013 | Abstract 0.007 | Crystal 0.009
Palace 0.006 | Fund 0.008 | Crystal 0.012 | GUARANTEED | 0.006 | Palace 0.008
Abstract 0.006 | Palace 0.008 | Palace 0.011 | Expenses 0.005 | Traffic 0.007
Traffic 0.006 | Traffic 0.007 | West 0.008 | CHARGES 0.004 | Abstract 0.007
Fund 0.006 | Abstract 0.007 | End 0.008 | STOCK 0.004 | GUARANTEED | 0.006
1855/7 1856/1 1856/7 1857/1 1857/7
Abstract 0.009 | Abstract 0.008 | Abstract 0.009 | Abstract 0.008 | Cartage 0.011
Palace 0.008 | Reserve 0.007 | Expenses 0.007 | Cartage 0.006 | Expenses 0.009
Crystal 0.007 | GUARANTEED | 0.006 | Ordinary 0.007 | Guaranteed 0.006 | Abstract 0.008
GUARANTEED | 0.007 | Expenses 0.006 | Guaranteed 0.007 | GUARANTEED | 0.005 | GUARANTEED | 0.006
Traffic 0.006 | Fund 0.006 | Debt 0.007 | Expenses 0.005 | excluding 0.006
1858/1 1858/7 1859/1 1859/1board 1859/7
Abstract 0.009 | Bill 0.010 | West 0.008 | Western 0.090 | West 0.012
Station 0.008 | Abstract 0.007 | End 0.008 | Board 0.087 | Western 0.010
West 0.008 | West 0.007 | Traffic 0.008 | letter 0.064 | End 0.010
Cartage 0.007 | Brighton 0.007 | Abstract 0.007 | line 0.063 | Cartage 0.008
Traffic 0.007 | Portsmouth 0.006 | Cartage 0.007 | Mangles 0.060 | Debenture 0.008
1860/1 1860/7 1861/1 1861/7 1862/1
West 0.013 | West 0.008 | Preferential 0.007 | Preferential 0.011 | STOCK 0.006
Crystal 0.008 | Preferential 0.007 | STOCK 0.006 | entitled 0.010 | West 0.006
Palace 0.006 | Expenses 0.007 | Victoria 0.006 | STOCK 0.009 | entitled 0.006
End 0.006 | Victoria 0.006 | entitled 0.005 | Interest 0.007 | Interest 0.005
Expenses 0.006 | Account 0.006 | Revenue 0.005 | Victoria 0.007 | Preferential 0.005
1862/7 1863/1 1863/7 1864/1 1864/7
West 0.008 | STOCK 0.007 | STOCK 0.007 | Preferential 0.011 | STOCK 0.022
Preferential 0.007 | Traffic 0.007 | Ordinary 0.006 | STOCK 0.009 | Preferential 0.021
Debenture 0.007 | Expenses 0.006 | Preferential 0.006 | revenue 0.008 | entitled 0.020
STOCK 0.007 | Ordinary 0.006 | West 0.006 | entitled 0.008 | Ordinary 0.014
entitled 0.007 | Class 0.006 | entitled 0.006 | Ordinary 0.007 | Debenture 0.010
1865/1 1865/7 1866/1 1866/7 1867/1
STOCK 0.005 | Tunbridge 0.009 | Brighton 0.017 | Ordinary 0.007 | Accountant 0.015
Expenses 0.005 | Wells 0.007 | Eastern 0.014 | line 0.006 | Audit 0.013
Preferential 0.005 | Ordinary 0.006 | Tunbridge 0.013 | Preferential 0.006 | Preferential 0.008
Ordinary 0.005 | Preferential 0.006 | Wells 0.012 | Tunbridge 0.006 | accounts 0.008
entitled 0.004 | STOCK 0.005 | agreement 0.011 | STOCK 0.006 | Auditors 0.008
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6.3. FEim

LB&SCR TIZ18484E A 5 18494 I2H T T, HHEBEMICHE T2 F — 7 — FOEEEN
Vo MR Y YU EIGEH LT, 18484FE 4 A ot #E D dh Texpenses# MK LT R ONE
ZHEFES A & LB&SCRIZ. 4. #3¥# ) (working expenses) 3L TW5 DD,
SEMOTFHTIEIWA L TnELEBRTWEY, F/-LB&SCRIZ. 18484 8 H LLM:. HUf
B EICHAT 2T, LHME (Working Expenditure) Z 1R L. WM L%
19 E91%>Tn3",

7272 LLB&SCROBEH KA. A0 LIES L O, BIFTh - 7o 18494, B
PA1F038TH Y WML 2> Twa (MES5 - 2ZM). ZOL) 2IRWET, &
LB&SCRIZZCHHMEZMER T 2 L )Xk o72DTHH ) b

¥ RAIL1110/285, 4/1848.
¥ RAIL1110/285, 7/1849. Salary D MBI X, 18494E 7 H. RO & KL T, Zbbhhro,
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M%*%6 —3 LB&SCROREIT—%

(REHEROBAEZ ZE 12 L TRADMER.)

& | B | mHeEs Ehe | EAMERS | A B %ﬁ{ %i%

1847 1 5,581,000 3,791,783 -96,986

1847 7 5,581,000 4,243,348 143,745 — — — —
1848 1 7,440,930 4,497 112 -78,742

1848 7 7,490,805 4,667,607 25,964 453,408 | 187,087 0.41 3.6
1849 1 7,490,805 5,087,944 3,385

1849 7 7,490,805 5,106,713 16,863 500,420| 190,968 0.38 3.85
1850 1 7,440,930 5,638,581 -70,994

1850 7 7,440,930 5,639,501 -24,145 533,884 | 210,212 0.39 3.1
1851 1 7,440,930 5,639,872 -59,240

1851 7 7,440,930 5,651,820 36,846 585,086 | 233,719 0.4 4.8
1852 1 7,440,930 5,653,230 -77,206

1852 7 7,440,930 5,653,230 26,543 581,642 | 251,154 0.43 4.2
1853 1 7,440,930 5,653,230 67,393

1853 7 7,440,930 5,653,230 165,243 636,661 | 273,705 0.43 5
1854 1 7,440,930 5,653,230 -82,724

1854 7 7,800,000 5,653,230 -179,011 715,136 | 324,670 0.45 55
1855 1 7,800,000 5,853,280 -11,384

1855 7 7,800,000 5,853,280 -18,632 719,022 | 338,859 0.47 5
1856 1 7,800,000 5,853,280 -54,064

1856 7 7,800,000 5,853,280 -33,646 776,251 | 351,082 0.45 6
1857 1 7,800,000 5,853,280 -32,992

1857 7 7,800,000 5,854,280 -1,716 780,587 | 353,955 0.45 6
1858 1 7,800,000 5,853,280 -9,742

1858 7 8,755,000 5,853,280 24,838 791,993 | 361,039 0.46 6
1859 1 8,755,000 6,092,835 37,461

1859 7 8,755,000 6,279,793 20,281 842,293 | 398,206 0.47 6
1860 1 9,724,666 6,933,439 95,238

1860 7 9,834,666 7,124,610 107,595 903,782 | 426,169 0.47 6
1861 1 10,606,500 7,241,548 -68,268

1861 7 10,606,500 7,703,577 94,910 948,120 | 443,803 0.47 6
1862 1 10,624,000 7,855,765 -60,731

1862 7 11,619,000 7,949,418 -75,711| 1,025,423 | 406,730 0.4 6
1863 1 11,619,000 8,044,473 34,538

1863 7 11,694,000 8,222,163 -154,787 999,975 | 504,423 0.5 5
1864 1 13,452,300 8,877,540 -38,206

1864 7 14,183,200 9,155,062 -92,183| 1,048,930 | 520,233 0.5 55
1865 1 16,222,900 9,278,462 -665,206

1865 7 16,802,900| 10,091,925 -412,072| 1,116,199 | 554,271 0.5 5.75
1866 1 16,872,900| 10,369,548 -723,060

1866 7 16,872,900| 11,695,762 110,835| 1,189,944 | 686,884 0.58

1867 1 18,631,000| 12,418,586 -85,846

MIFOLB&SCROFMEZETIE, HRED S OEAME EHIHE K % 7R3 closed ® H B A
FHALTWLZEZEREMRL LH RS (WK6 -4, MRV U 2iEH LT
18494E 1 H o#iis#E o Telosed MK LT ONE % MR T 5 & . LB&SCRAYE AR #) &
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ARSI 2 PELLBRTVD 2 L2 HRR D, S50, (KkiS) BAPHIT) N
EXME—Z OIS > TIERICH Y B TR LBRTWDE 2 & E2HRIELY, 512,
18494E 7 Ao EOHR T, WkEA ML Tw2 — T, HE®RM (ordinary working
expenses) (XZNFE, WML T w7z LT, L Lo &R ED ML
B ERINS 2 LR RTVD & 2RI,

JERs. 18524E 7 H O H Tld. LB&SCRAVE AW E OIS 24T - 72 2 & & HER I K
%% L0 X9 L MATERICEIEH K 2 OOV THEARIEEDS WIS, ERPS
79 TENBMBZLEEZONLI LM THoTH, TNEEERNHITH T EDRTITHE R
G5 ZTLED LBRTWDY, L7224 TLB&SCRIZ. #iak L7z & 9 2 BRRMIHR 0 ik
BT 2 LT DW T, BIOEITIZEARS ST L LT b 2 2b b, L, I
WBATH) TLERPELIZDTH A% LB&SCRZAS, MogkhEathe By, BAME %
M L7201, PIEAFIBERE TR LAEHZEET 5272012, —B, ekt 2.0
Fl0iitEZ N5,
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®  RAIL1110/285, 7/1849.
® RAIL1110/285, 7/1849.
® RAIL1110/285, 7/1852.
®  RAIL1110/285, 7/1852.
% RAIL1110/285, 7/1852.
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7. GWRO A #ER & 5

7.1, SHBE

GWRIZ, LNWRE& & 12, 19ft#d A4 ¥V AR 2K T L PEXMTH S, GWR
3. 18324, England # 6 12 %*1F T London & Bristol ] % #5.5 & 5 251 H, 6 X .,
18354F, Rk &R 7z (BA4 £2500,000,1207 1 V)™ 18384 6 A, —HBIX [ 4B

ML, 18414E (S4B L 727 18404113 SR S T v b

GWRDZEMEH S, LNWR & Bk, ogkEaHICRL < s h7zdoTho
720 TOEFEHERIE, SRERFTOBMHERE S N2 1849 E OB S FHE AR H Sl H

ZEITTREMBHEF L LT LiFshTni:

7220, TOXHITHMENTREEFE LT o TW2GWRTH o 7225, — B I
KRR L0, $2bb A Y AT A THMEBREEZERT 5 L9125 720I13E
oize £, £ OFRERAAE A E 2 A L 721850401 & ) #1045 - 72 1%
DI ETHolze T72GWRIE, 1850, 4 ICHE O RAMEIN ZBEIL L, €Dk, il
DFERFHERALL R ) PLEORMEE 217D L0572,

7.2. pHTHER

GWROMEHEZ T FA A =V IV THM LM RIZKRO EBY TH D", HEEBHIZ
M¥5F—7—F& LT, 18544 2 H. Expenses% itk 2 (NE7 - 15M), F72.
Z OExpenses® RGN L TA D &, BAE L 2o 72DI131859E8 A TH -7 (X
KT -2,

B (1988). 84-85H,

® i (1988). 87H,

*  Parliamentary Papers, House of Lords Papers, 1849, Select Committee, First-Third Reports.
T AENI A TR 5 72 18524E 2 A 42 518654E 9 H  TORKL 2 it G & L,
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ME£7—1 GWRODEAfHIFIh/EERIPSBBELAAF—T7—F
1852/2 1852/8 1853/2 1853/8 1854/2
stock 0.004 | Companies 0.012 | Oxford 0.007 | Revenue 0.008 | Station 0.006
South 0.003 | North 0.011 | Shares 0.007 | Oxford 0.008 | Way 0.005
Lines 0.003 | Board 0.010 | Acoounts 0.005 | Birmingham 0.007 | same 0.004
Locomotive 0.0083 | Parliament 0.008 | Dividend 0.005 | Works 0.007 | received 0.004
Engines 0.003 | Wales 0.006 | Paddington 0.004 | amount 0.007 | Expenses 0.004
1854/8 1855/2 1855/8 1856/2 1856/8
traffic 0.010 | Shares 0.010 | Lines 0.006 | Committee 0.018 | Committee 0.024
Shrewsbury 0.008 | Station 0.009 | Revenue 0.005 | Lines 0.013 | Board 0.019
Oxford 0.007 | Act 0.007 | Shrewsbury 0.005 | Capital 0.008 | traffic 0.009
Birmingham | 0.007 | Lines 0.007 | Traffic 0.004 | Traffic 0.006 | North 0.006
Revenue 0.007 | Capital 0.006 | Birkenhead 0.004 | Report 0.006 | London 0.005
1857/2 1857/8 1858/2 1858/8 1859/2
Deputation 0.071 | Lines 0.009 | Lines 0.009 | Lines 0.012 | Capital 0.017
Board 0.037 | South 0.008 | Traffic 0.009 | Station 0.010 | Committee 0.014
Committee 0.026 | Traffic 0.007 | Revenue 0.007 | Shrewsbury 0.009 | Report 0.009
traffic 0.007 | Revenue 0.007 | Station 0.007 | Accounts 0.009 | Accounts 0.008
subject 0.006 | Report 0.007 | Carriage 0.006 | Revenue 0.008 | December 0.008
1859/8 1860/2 1860/8 1861/2 1861/8
Birkenhead 0.014 | stock 0.037 | London 0.015 | additional 0.007 | Midland 0.016
Companies 0.014 | Committee 0.022 | Station 0.008 | Traffic 0.006 | West 0.014
Station 0.011 | South 0.019 | Traffic 0.008 | Capital 0.005 | Companies 0.012
London 0.009 | working 0.019 | Report 0.007 | Companies 0.005 | Agreement 0.011
Report 0.009 | Engines 0.015 | South 0.007 | South 0.005 | Extension 0.010
1862/2 1862/8 1863/2 1863/9 1864/3
Midland 0.012 | Midland 0.012 | West 0.007 | Shares 0.008 | Midland 0.010
West 0.009 | West 0.011 | Joint 0.007 | Chairman 0.007 | Shares 0.009
South 0.007 | purposes 0.011 | Lines 0.007 | Midland 0.007 | South 0.008
Companies 0.006 | Bill 0.010 | Midland 0.006 | same 0.007 | Chairman 0.008
Shares 0.006 | London 0.007 | Revenue 0.006 | West 0.006 | Expenditure 0.007
1864/9 1865/3 1865/9
Midland 0.012 | Midland 0.011 | purposes 0.021
Balance 0.010 | Capital 0.006 | Bill 0.019
Preference 0.008 | Balance 0.006 | Valley 0.018
West 0.007 | West 0.006 | Midland 0.015
Shares 0.007 | Joint 0.006 | West 0.012
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7.3. &

WMEL YU 2EH LT, 18594 8 A d#is# D v CTExpenses % M3k LT 2 DA %
MR T % & GWRAS, BLBEOBREE 2RV T, HERM (Working Expenses) 23584 L
72 BRTVD 2L 2RI KDY, F 72, 18524F 8 H i o &t 212 1d S H HN
FEVZENTBY ., FYHE TR E M, ki, — S EEMIC X LT
RSN TVD, GWREINSOFMIT L ICEMAEHL TV AT E2H 2 5, €L T,
18584 8 H S IAMIE 2 5 1&, Bz \CHESHESM 2R E L7222 8 5% UKo
GWRI. KWK 82 HE OGRS 2. oM & XA LT, MBHICERT 2 X912
HToTWwktEZbN5,

7272 L MEFOGWROMEE B IE, REFChD -7z L I3F 22 LNWRE KL T,
18584F 8 H O#FHBEII RIFTH 2 (M5 - 3BM) . & HITUKDOCWROHMEHEDN S
. HRED S OEARM E AR 2R § closed & MR K 2 v GWR T, & &
B - HERATIC L > CTHEL B EHA MR 2 2 e %, BAMERSIZT I ATH
DT 720 EARD O DL ZHIRT 2 LEHEIIE» 72 ER 5N,

CD L) HCGWRAE L EERH O, F¢IZHEDIBREE OHIIZI Y ML AMG O 72D 52
DWTUE, HEBM D) bPEOBHRER 72T 2Rk o722 & D5 WIFPLEDNY

®  RAIL1110/191, 8/1859.
®  RAIL1110/191, 8/1858.
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(o Tzl Bl W OPOHMPEZLNLH, BB IRk OHREE L

f:\/\o

M%7 -3 GWROLHF—%
LAHHEORME BEIT L TEEIMER.)

F B | BXHEERS [Eas EHR BRI | BYE (%)
1858 8 563,696
1859 2 363,031 1,597,393 649,531 0.41 1.3
1859 8 408,055
1860 2 247,074 1,703,978 683,870 0.4 2.8
1860 8 298,324
1861 2 400,858 1,718,585 734,527 0.43 3.3
1861 8 501,996
1862 2 427,035 1,750,585 768,309 0.44 2.6
1862 8 720,820
1863 2 568,873 3,653,516] 1,219,320 0.33 1.8
1863 9 124,764
1864 3 555,196 3,459,840, 1,667,679 0.48 2.5
1864 9 607,074
1865 3 550,417 3,243,219, 1,599,563 0.49 3.1
1865 9 801,184
1866 3 1,036,163 3,678,848 1,767,292 0.49 2.0
8.8H1)IC

AEEOHE, 19 A F) AGBEXAEZTA AT AL MY MO L) 1Tho 7
TRE, TFAMIA 20 72X B0 ROSH MBS, MEdT56Z L ThHo72,

L&BRTIE, 1840/FEACLARE, fliH ok 72 B 3B S B § % % — 7 — . Wages, Repairs
ZAH K7z, L&BRIE, M 2 & OCMHME O, #EAKORL, BMIEo
% 2 HIARICREHR L 72 DG B AR LR DR 2179 &L 9 12k > Tz,

—7J5. GJR. LNWR., LB&SCR. GWRTI&. H¥HMICMT % ¥ —7— . Expenses
(expenses) ZHiHiHk72, F—U— K& L TR EZEOT T, WFhodk
BRI D EEBRMONMBEAT > 72 LB XT W7z, GIRTIE, —ER2F, L2adHMIeic
SHNT VR OIIIEAER S 7z —) T LNWR. LB&SCR. GWRTI. #HMZ &
DOEFBHOPMFD, Mg LT, fERIND L) Ik o7,

13, LNWRELB&SCRTIX, L &BREFRIZ, #RED S OBEARBEMIER, 2% D

©  RAIL1110/191, 8/1859.
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AR SO T B MR O LR Z RN Rz S H5I2HBRD 7% 51E, LINWRDOZD
BOWEHFETIE, HEBEHEMEZITV. TNETERL LT TE LN ZIEEH, HITH
CLICL7ZEBRTWDE Z & a2, LB&SCROZDHOMEETH, BEARICHK
T ARELMAPRRCRRE L 2T HE % SV ERRTWS 2 & ZHERHIE 2,

COXHIT BERMEIZT TR BEMEAEEES IO SESAO IR P AT
AV N ORGLAE L 5 2 T eI G2 R 2 v,

SE Xk

AHIEE (2008), [FF A b=A =7 AM] LR &1t

flie AFEN (2010). [EARA ¥ ABERFIR 0o My - ) =27 2 A% VPEREZ LIS,
ST 37

HET-# (2005). [London & Birmingham#$: 23 5 B4 W] FEFIZE L H ORI |, A F A8 o 25
[t B L IOEEAR] . B, 53 -91H,

———— (2009), M9 RZES F) ZAGBERAOWRE T AT 41, Fit. BI755BH 45, 535-
550 6

Hilw (1971). [18404-1 D A ¥V AgKEHE . RRFEA, $839%45 35, 51 -81H,

PR (1991). [HREkEAERIE] [HSCEE,

MHER (1995). [ A4 ¥ A&EHRAFZE] REHEE
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