








ANTIQUE STOCK IBSS AUCTIONS
C ERTIFI C ATE S The Society holds auctions as a service to members wishing to buy or sell.

10% commission payable by seller (negotiable on high-value lots).

— Price Lists Available — No charge for unsolds. 5% buyers’ premium. No VAT. Postage at cost.

No charge for payment by credit card (Visa, MasterCard).
AVIATION Mail and email bids are encouraged. Catalogues are sent to all members worldwide.

AUTOMOBILE We are pleased to help with the disposal of single pieces and complete collections.
BEER/WINE Auctioneer — Bruce Castlo
ENTERTAINMENT

Fred Fuld - i

Investment Research Institute DAVYID M BEA@H
3043 Clayton Road RARE STOCKS GALLERY

Concord, CA 94519, USA

Tel (+1) 925-686-9067 We specialize in “The ROBBER BARONS” and in Museum Quality Pieces!
Fax (+1) 925-686-9486 Visit us near Disneyworld in Florida.

fredfuld3@aol.com PO Box 471356, Lake Monroe, Florida 32747

www.antiquestocks.com Phone (+1) 407 688 7403 Email: dbeach@cigarboxlabels.com
http://www.cigarboxlabels.com/stocks

The #1 place to go for the finest American RARE stocks and autographed stocks, letters and documents!

o o Regular mail-bid catalogues of worldwide bonds and share certificates.
M o Ve ISS ld & CO ° Excellent stock of British and Commonwealth, Russia and Latin America,
which are our specialities. Reasonable stocks of other areas.

Hobsley House, Frodesley

GB - Shrewsbury SYS 7HD We also buy and sell reference books, from up-to-date catalogues to second-
hand industrial and company histories, Stock Exchange manuals etc.

Dealing in collectable Bonds and Share

. . If you are looking for that special subject, please give us a try!
Certificates since 1976 Y & P Ject-p g Y

www.collectors-gallery.co.uk WANTED
British certificates of the following subjects.
www.acecollect.net Top prices paid for those items not in my private collection.

Cotton Mills, Banks, Hotels, Theatres, Motor Car & Cycle Manufacturers,
Piers, Winter Gardens, Mines (Metal, Coal & Slate), Telephone & Telegraph,
Electrical Industry (generating companies, wire mfrs. etc),

Tel. (44) (0) 1694 731359

Fax. (44) (0) 1743 366041 Companies operating overseas in Gold Coast, Nigeria, South Africa,
e.mail m.veissid @btinternet.com Rhodesia, Mozambique, Egypt and the Sudan
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BOONE

Antwerp March 20

he sales of the Boone auctions have been rising steadily recently, and

are now in the same league as Frankfurt and Hamburg, and well ahead
of most other European auction-houses. On this occasion there were 86
room bidders and hundreds of postal bidders. Nearly 63% of the 1,500 lots
sold for a total hammer-price of over €175,000 ($215,000/£118.,000). The
hammer-price exceeded the previous Boone auction by 40%. This is
explained in part by the very successful sale of the 1665 share of the
French Compagnie des Indes. 15 lots sold at €1,000 or higher. The auction
was characterised, as is usual in Boone auctions, with a remarkably wide
range of countries, 102 to be precise.

Much the highest price in this (or any earlier Boone) auction, was the 1665
share of the Compagnie des Indes (described in Scripophily, December
2003). This opened at €14,000, but was bid fiercely up to €27,000, to be
bought by a European private collector. Far behind, but still impressive,
were €7,000 (start and sale), for a 1841 share of Belgium’s Société
Générale, issued to the King of the Netherlands, and €5,500 (from
start €4,000) for a 1799 inscribed stock receipt for stock in the
English East India Company. Early material generally sold well,
with 35 of 53 18th century lots selling, including most of the better
pieces.

Popular themes tend to vary from auction to auction — to an extent, of
course, dependent on quality of offering and pricing policy, but often
for no obvious reason. On this occasion tramways, after two or three
thin years, have suddenly regained their popularity, and sold very well.
Cars too were popular, with some fresh material. Public utilities are
often in modest demand, but this time they sold well. Sadly the very
beautiful printing company pieces, priced to reflect their beauty, did
not find buyers this time; just a few years ago they were in great demand.

China reflected its current popularity, and also Turkey, Luxembourg,
Japan and Cuba. An amazing Turkey result was a Bradbury Wilkinson
specimen share from 1891 of
the Banque de Métélin (or
Mytilene/ Lesvos, then Turkish,
now Greek); this opened at €60,
and sold at €650, for no reason
apparent to us. At least two
collectors (buyer and under-
bidder) must know why it is
worth so much. USA has been a
problem in all recent European
auctions, doubtless mainly due
to the $/€ exchange rate;
however exactly half of the US
rails sold, but prices were
modest. The best US results

were in other fields — a framed Centennial Exhibition, 1876, opening and
selling at €1,100, and the astonishing ‘new’ type of Great Cariboo Gold
Co, 1905, opening and selling at €1,700 (see page 9). An amusing and
decorative lot was of 52 different Las Vegas casino pieces, opening and
selling at €1,100. The auction featured some 120 lots from a South African
collection; only some 40% sold, although this included the more attractive
and thus dearer pieces.

The British content was limited, but with some good quality. Doubtless
German interest brought €2400 for an 1883 share of the Landore
Siemens-Steel Co Ltd, a steelworks in South Wales launched by C W
Siemens — the earliest Siemens share known, and the only one signed by a
member of the Siemens family. An interesting piece was a brewery share
of 1805, perhaps the earliest ever seen. It was for the London Genuine
Beer Co, a brewery in London’s Barbican; rare and elegant, it started at
€500 and sold for €700. We also liked the Mercedes share, London, 1905,
opening at €1,100, selling at €1,400.

A splendid Bradbury
Wilkinson specimen share
which sold for €250

Barcelona 1919, in the best
Catalan artistic tradition,
but not wanted at €175

A London-issue Mercedes
share of 1905
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BONHAMS

London March 23

his sale (part of a coins, banknotes and medals

auction) sold 58% of 194 scripophily lots for a total
of £17,000. The current enthusiasm for Ottoman
material showed itself in the strong dealer bidding for a
lot of 18 bearer shares, 1905, in the Ottoman Railway
from Smyrna to Aidin. Against a top estimate of £350,
bidding began on the book at £600 and eventually rose
to £2,500, making a cost of £167 per piece including

buyer’s premium.

The large Chinese group did not do as well as in recent

Bonhams auctions, with 56% sold. Americans and Russians were badly
down, barely half selling. Nonetheless, the highest individual price was
£460 for an 1858 American Express, in less than perfect condition.
Unusually for any scripophily auction, the British formed the strongest
group with 67% sold. The highest British price was £300 for an 1848
Manchester Race Course share. Bristol Commercial Rooms 1814 on
vellum sold for £150. An 1882 Covent Garden opera share sold for £140.
Amongst Chinese, a 1926 Bank of Canton share made £300, but mostly
this auction was about bulk lots of tens or hundreds of mixed pieces
intended for dealers, and sometimes attractive to beginners.

In a specialist sale of Irish
numismatics on February 24 in
London, Bonhams offered eight lots
of interesting scripophily. An 1866
‘Irish Republic’ bond sold for
£200, three times the top estimate.
An 1861 share in the Banbridge,
Lisburn & Belfast Railway also
attracted interest.

www.scripophily.nl

> 3000 items
world-wide

quickly accessible:

search by country, activity or illustration
pictures appear only on request

Dr. Hugo H. van der Molen
Wederikweg 114, 9753 AE Haren,
The Netherlands

Tel: +31 (0)50 5348795
Fax: +31 (0)50 5340852

deutsch — English - francais
email: molen@worldonline.nl

STOCKS & BONDS

SUPERB BOOK ON
AMERICAN STOCKS
THE ART OF THE MARKET

by Tamarkin & Krantz with commentary by
George LaBarre, 176 pages, fully illustrated in

colour, hardbound and of exceptional quality
throughout. Bob Tamarkin has been nominated
for Pulitzer prizes 3 times. A truly brilliant text

and a visual delight!!!
$35 Postpaid in the US. Europe $35 plus $13
Surface or $20 Air Parcel Post.

FREE BUY OR BID VIDEO CATALOGS

GEORGE H.
LABARRE
(GALLERIES Inc.

P.O. Box 746 Hollis, New Hampshire 03049

Web Site: www.glabarre.com e-mail: collect@glabarre.com

CALL: 603-882-2411 FAX. 603-882-4797

We issue free illustrated
sales lists several
times a year

VA

Containing an interesting
selection of Aircraft, Automobile,
Banking, Government loans,
Mining and Railway Bonds and Shares

PAgR* gk gk ¢
W.H. COLLECTABLES

24 TPSWICH ROAD, WOODBRIDGE,
SUFFOLK, IP12 4BU, ENGLAND.
TEL/FAX: National 01394 385021

International: +(44) 1394 385021

PLEASE NOTE NEW ADDRESS

SCRIPOPHILY
28 2004/1



FHW

Frankfurt, April 17

his was a large auction with over 1,700 lots, some 240 of them being

specimen US$ bonds from the archives of the American Bank Note
Co and the Netherlands printer de Bussy. Just over 45% of the lots were
sold, for a total hammer price of €212,000 ($255,000/£142,000). Both the
total and the percentage were well above the corresponding figures for
both the Frankfurt sales last year. 28 lots sold for €1,000 or more.

As usual at FHW, most of the best prices were for German material. By far
the highest was €13,000 (just above its start price) for a superb 1856 share
in the Hamburg-Brazil Steamship Co (translation), one of only two
known to the auctioneer. The company did not last long: founded 1855,
bankrupt 1858. The next highest bid, at €6,000 (the start price), went to an
1871 share in the Elbing Company for the Manufacture of Railway
Material (translation), very decorative but not as scarce as the Hamburg-
Brazil Steamship. 21 other German pieces sold at €1,000 or more, all from
before 1914. The specimen dollar bonds sold very well, mostly in the
€100-200 range, although a few exceptional pieces, such as the
Hamburger Hochbahn, brought over €400. The attractive and colourful
American Bank Note Co bonds, often of governments or major compa-
nies, sold better than the mostly plain Netherlands printings for little-
known borrowers.

Among non-German material, much the highest price was €4,800, com-
petitively bid up from €3,000, for a 1798 notice to the Russian senate of a
loan agreement between Czar Paul I and an Amsterdam bank. Other top
non-German prices included €1,450 and €1,150 for two recent (1985) and
still-valid shares of the Antwerp Zoo. Amongst Americans, €2,900 was
paid for a 1920 share of Rolls-Royce of America issued to Henry
Dearborn, and €1,200 for a 1909 share of the Great Cariboo Gold Co of
the well-known English-language type. Apart from these, the US material
did not sell well, affected by the weakness of the dollar which makes
European price levels look high; it is cheaper to buy in America these
days. A large offer-
ing of Confederates
was mostly
unwanted, and few
other US pieces
sold above their
start price. The cur-
rent enthusiasm for
Ottoman material
was again evident
and the specimen
Chinese, French
and Latin American
dollar bonds were a
not-able success.

Hamburg-Brasilischen Dampfschiff 1,000-mark share,
1856, sold for €13,000

1798 loan
agreement
in French
and Russian,
entered into
by Paul I,
‘emperor
and autocrat
of all the
Russias’

1871 share in Elbinger
AG fiir Fabrication von
Eisenbahn-Material,
sold for €6,000

DAUGHERTY

Eastham MA February 7

This primarily philatelic auction included 77 scripophily lots, mainly US
railroad and mining. A Chatham Railroad Co share catalogued as 1921
but of earlier style reached $230. This sounds a lot for a 1921 piece but the
company is not listed in the new Cox and is of local interest to the venue.
This apart, our impression is that prices were somewhat lower than in the
past, many lots selling for well below estimate. Nonetheless, customers
were there at the right price as only 3 lots were left unsold.

IBSS Maiivid February 13

The bidding pattern was different this time, with the percentage sold
up for France (100%), Britain (82%), Russia (100%) but down for
USA (70%) and China (65%). European auction prices no longer
look so attractive to Americans with their devalued dollars. Five of
the six highest prices were for Chinese, led by £202 for a Taiwan
development loan of 1939 and £200 for a United Nationalist loan
of 1936. The top non-Chinese result was for an 1806 Erie &
Waterford Turnpike stock at £156, well above its £100 estimate.
The best British price was £61 for a possibly-unique manuscript stock
certificate of the LNER for an investment of £1.25 million in 1932.

SCRIPOPHILY
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STOCKS
& BONDS

We maintain one of the world’s largest
inventories of American automotive,
aviation and banking stocks and bonds -
plus 40 other categories. Perhaps we can
be of service to you. Inquiries respectfully
invited.

Special Offer: Twenty-five all different
aviation stocks & bonds. Each is a
different company. Special price $295

Lawrence Falater
PO. Box 81,Allen, Ml 49227, USA

Tel: 517 437 8977 Fax: 517 4378978

N\ Toll Free (USA only): | 888 FALATER 7

) 4

MODERN STOCKS

largest selection e best prices

Large and small quantities
Fast reliable service

MALCOLM KURIN

STOCK and BOND CERTIFICATES
P.0. Box 9537, Wilmington, DE 19809 USA
Phone (+1) 302 475 0151
Fax (+1) 302 475 5395
Email: Emkayco@aol.com

STOCKS & BONDS,
PAPERMONEY, COINS

%\WODA

Manfred Weywoda
Postpassage Schwedenplatz
Fleischmarkt 19
A-1010 Wien, Austria

Tel: (+431) 533-99-90
Fax: (+431) 533-99-80
Email: Manfred(@ Weywoda.at
www.weywoda.at

Order our free Illustrated
Auction Catalogue

QOLIN NARBETH &\

SONS LTD.

Banknote Specialists
Also Bonds and Shares

Buying / Selling

20 Cecil Court,
Charing Cross Road,
London WC2N 4HE

(Leicester Square Tube Station)
Monday - Saturday 10.30am - 5.30pm

@ 020 7379 6975
Fax: 01727 811244

\e—mail: Colin.Narbeth@btinternet.comj
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We buy & sell
Stocks yg .Bf)nds Jy tenas
Share Certificates 'W "
Ba :
are always included ) =

in our auctions

L 4
Send for next catalog

*

H.J.W. DAUGHERTY
P.O. Box 1146
Eastham, Mass., 02642, USA

Phone:(508)255-7488 Fax:(508)240-5789
K Email: hjwd@cape.com

BONDS & SHARE CERTIFICATES

Open by Appointment

Room 633, Linen Hall
162 - 168 Regent Street, London W1B 5TG
Tel/Fax: 020 7039 0123

4 N

REINILD TSEHOMPE

Auctions and Private Treaty Sales of
Historic Securities and Financial Documents

Bruchweg 8, D-41564 Kaarst, Germany

Tel: (+49) 2131 602756 Fax:(+49) 2131 667949 Mobile: 0171 2068386
email: info@tschoepe.de www. tschoepe.de

We always welcome your consignments.

7'HM@©MMT @ATE/‘.'HM@@RTANT DATE 7'HM@©MANT Date

AUCTION IN DUSSELDORF
6 NOVEMBER 2004

Contact us for our high-quality, illustrated catalogues

EVENTS CALENDAR

June

5 IBSS Fair & auction view, London
(+44) 1694 731359 (see page 2)

10-13* Memphis International Paper Money
Show (+1) 901 757 2515

18 IBSS Mail Auction (+44) 1707 875659
19 FHW Auction & Bourse, Munich

(+49) 5331 9755-33
26 Gasche Mail Auction (+41) 62 794 29 64
July
6 IBSS Annual General Meeting & mini

auction, London (+44) 1372 276787
13 *  Bonhams Auction, London
(+44) 20 7393 3917
24 * Smythe Coins, Paper Money, Stocks &
Bonds Auction, New York City
(+1) 212 943 1880

August
21 FHW Sommerfest & Snap Auction,
Wolfenbiittel (+49) 5331 9755-33

September
11 FHW/HSK Auction & Bourse, Hamburg
(+49) 40 60750 387

October

2-3 HWPH Auction & Bourse, Wiirzburg
(+49) 81 06 24 61 86

2-3 * World Paper Money Fair, London
(+1) 20 8428 4002

10 * Moneta Maastricht (+31) 6414 29926

16 Kiirle Auction & Bourse, Gelnhausen
(+49) 6051 820810
17 VVFH Bourse, Antwerp (+32) 1541 2963

(phone after 1900 hrs)

21 to * Old Paper Fair, Paris

Nov 1  (+33) 2 3885 9669

21-24*  Smythe Currency, Stocks & Bonds Show
& Auction, Strasburg PA
(+1) 212 943 1880

23 Weywoda Auction, Vienna
(+431) 533 99 90

23-24 FHW Auction & Bourse, Frankfurt
(+49) 5331 9755-33

30 * Akkermans Auction, Culemborg
(+31) 345 531 670

* Scripophily with paper money, coins or other collectables

It is advisable to check dates with the organisers.
Dates are sometimes changed at short notice.
Organisers: please send dates to the Editor.

SCRIPOPHILY
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SCRIPOPHILY
LIBRARY

by members on aspects of scripophily.

These titles are currently available:

#1 Gregor MacGregor, Cazique of Poyais
by Richard T Gregg, 1999

# 2 The Emergence of the Railway in Britain
by Prof Dr Udo Hielscher, 2001

# 3 The Scripophily Guide
by Howard Shakespeare, 2002

Price each: $10/26
including packing and airmail postage

ORDERS AND ENQUIRIES
North America:
IBSS, 15 Dyatt Place, Hackensack, NJ 07601, USA.
president@scripophily.org tel: (+1) 201 489 2440

Outside North America:
IBSS, PO Box 9, Tadworth, KT20 7JU, UK.
editor@scripophily.org tel/fax: (+44) 1737 842833

IBSS publishes a series of illustrated monographs

|| COLLECTORS’ BILLBOARD |

4 Collectors’ ads on this Billboard are FREE h

WANTED - SCRIPOPHILY AUCTION
CATALOGUES AND FIXED PRICE LISTS
Prior to 2001 (especially Gypsyfoot and Smythe).
Paying up to $5 each. Please write first!
Max Hensley, P.O. Box 741,

Lake Forest, IL 60045, USA.

TENNIS-RELATED CERTIFICATES
WANTED FROM AROUND 1900
Thomas Black
Tel: (+44) 1535 661121 Fax: (+44) 1535 691745
Email: thomas.black @ attglobal.net

NEW ZEALAND WANTED
Any NZ-related pre-1940 shares wanted
for my collection
G J C Anderson, 2 The Cottage, Norris Lane,
Chaddleworth, Berks, RG20 7DZ, UK

Send your ads to the Editor.

OLD SHARES, BONDS & MAPS
SEND FOR OUR FREE CATALOGUE

WE ALSO BUY

GKR BONDS LIMITED
PO Box 1, Kelvedon
Colchester CO5 9SH

Tel: 01376571711 (24 hrs)
Fax:01376 570125 (24 hrs)
Email: gkr4@hotmail.com

WE SELL A WIDE RANGE OF INTERESTING

INTERNATIONAL BANK
NOTE SOCIETY

IBNS is an international organisation devoted
to the study of world paper money. It issues a
quarterly journal, holds frequent auctions, and
holds meetings at paper money shows.
Dues are $20.00 per year.

For membership information, contact the
General Secretary, saying you read about him
in Scripophily -

Milan Alusic
IBNS General Secretary
P O Box 1642
Racine, WI 53401, USA
Tel. (+1) 262 554 6255
E-mail: milana@wi.net www.ibns.org

SCRIPOPHILY
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DEALERS’ LISTS

Alistair Gibb, 17 Floors Place, Kirkcaldy, Fife,
KY2 5SF, UK

Company Histories 04/1 lists around 100 used
books of company history and business biography.
Mostly British but some Dutch and US.
Reasonable prices from £2 up.

America West Archives, PO Box 100, Cedar City,
UT 84271, USA

Catalog 145 has 25 stock certificates amongst 16
pages of mainly Western documents, letterheads,
drafts, photos, prints, postcards. Some are fixed-
price from $11 up, others are offered at auction.
The star stock is an 1876 Montana piece with a
mining vignette not seen before and the Territorial
seal — Gregory Mining Co.

Email warren@ AmericaWestArchives.com.

Northern Pacific Railroad Archive

Two dealers have co-operated to produce an 8-page
coloured flyer about their offerings of stocks from
the Northern Pacific Railroad archive. George H
LaBarre (collect@glabarre.com) and Scott J
Winslow (marie@scottwinslow.com) present iden-
tical flyers with identical prices. Other dealers in
Europe and the US have produced similar listings.
Typical are a set of five NPRR stocks of the same
design but different denominations/colours at $100,
and a range of stocks signed on the reverse by
prominent financiers such as John D Rockefeller
($3,500), Jay Cooke ($750) and D O Mills ($250).

Scott J Winslow Associates, PO Box 10240,
Bedford, NH 03110, USA

Fine Historical Collectibles, Spring 2004, is an 8-
page glossy from this well-known auctioneer and
dealer, concentrating on autographed pieces and
fine US stocks from $275 up, including early oils
such as The Allegheny & Walnut Bend Oil Co
stock 1864 at $375. An 1860 State of California
bond for ‘suppression of Indian hostilities’ is priced
at $2,500. Email: onlinesales@scottwinslow.com.

WH Collectables, 24 Ipswich Road, Woodbridge,
Suffolk, IP12 4BU, UK

Sales List NP is another in the regular series from
this long-established dealer, this time listing some
60 interesting bonds and shares, half of them US
and the rest from 15 other countries. Noticeable
pieces, all around £65-£75 — a scarce Lynchburg
& Durham Railroad stock (TN, NC) 1891, Mann’s
Boudoir Car Co gold bond 1886, The Euphrates
Valley Railway Co share 1853, a vignetted Aust-
ralian silver mine share 1889, Birkenhead United
Tramways Omnibus & Carriage Co share 1891.
Higher priced items include a ‘new’ type of the
1824 Colombian government debt at £285.
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For advice regarding buying and selling Scripophily at auction
please contact:

Andrew Litherland on 020 7393 3917
andrew.litherland@bonhams.com

Catalogues for all of our auctions can be viewed on our website at
www.bonhams.com

lllustrated: Examples of bonds and share certificates sold in our sale in
October 2003. Prices realised range from £220 to £8,400

Next sale 26 May 2004

Bonhams, Montpelier Street, London SW7 1HH
www.bonhams.com




Why Do So Many Dealers and

Collectors Consign or Sell to Smythe?

Top Dollar Paid on Direct Purchases. Record Breaking Auction Prices. Competitive
Auction Commissions Rates. Friendly, Personalized Service. Impeccable References.
Expert Staff of Nationally-Recognized Specialists. Thoroughly Researched &
Beautifully Illustrated Catalogues. Generous Cash Advances, Flexible Terms.

che Ford Motor (Zompanv oo;o éﬂanada, Limited

20 90 §TOCK CERTIFIGATE

Stephen Goldsmith (Stocks, Bonds, U.S. Coins)
Diana Herzog (Autographs) 7

Scott Lindquist (U.S. Small Size, Nationals)
Martin Gengerke (U.S. Large Size, Fractionals)

Tom Tesoriero (Ancient & Foreign Coins)

David Vagi (Ancient Coins)

Jay Erlichman (U.S. Coins)

Robert Litzenberger (Autographs)
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2 Rector Street, 12th Floor, New York, NY 10006-1844 TEL: 212-943-1880 TOLL FREE: 800-622-1880 FaX: 212-312-6370
E-MAIL: info@smytheonline.com INTERNET: smytheonline.com






