






END OF THE BARCELONA COMPANY
We need help from our members, especially those in
Spain. It has always been generally accepted that the Real
Compañía de Barcelona, whose magnificent shares are
so well known to collectors, ceased to exist in 1785,
when it was liquidated on being taken over by the newly-
created Real Compañía de Filipinas. This was stated by
the acknowledged expert on the subject, the late Alexander
Kipfer, in his book on the Spanish trading companies of
the 18th century. All the many shares seen (until recently)
are dated between 1755 and 1771, which is of course
compatible with Herr Kipfer’s date. However, a Barcel-
ona share dated 1793 has just been offered in a German
auction. It appears genuine, and identical to earlier
issues, and so it seems that the company continued after
1785; further evidence to support this has come to light. 
We hope to research this question and discuss it in a
future issue of Scripophily, and we would very much
appreciate any information that our members have or can
find out to help our research.SCRIPOPHILY
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DAVID M BEACH
RARE STOCKS GALLERY
The #1 place to go for the finest American RARE stocks and autographed stocks, letters and documents!

We specialize in “The ROBBER BARONS” and in Museum Quality Pieces!

Visit us near Disneyworld in Florida.
PO Box 471356, Lake Monroe, Florida 32747
Phone (+1) 407 688 7403 Email: dbeach@cigarboxlabels.com
http://www.cigarboxlabels.com/stocks

P

P

P

P

IBSS AUCTIONS
The Society holds auctions as a service to members wishing to buy or sell.

10% commission payable by seller (negotiable on high-value lots).
No charge for unsolds.  5% buyers’ premium.  No VAT.  Postage at cost.

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

We are pleased to help with the disposal of single pieces and complete collections.
Auctioneer – Bruce Castlo

Regular mail-bid catalogues of worldwide bonds and share certificates.
Excellent stock of British and Commonwealth, Russia and Latin America,

which are our specialities. Reasonable stocks of other areas.

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

If you are looking for that special subject, please give us a try!

WANTED
British certificates of the following subjects. 

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),

Companies operating overseas in Gold Coast, Nigeria, South Africa,
Rhodesia, Mozambique, Egypt and the Sudan

M. Veissid & Co.
Hobsley House,  Frodesley
GB - Shrewsbury SY5 7HD

Dealing in collectable Bonds and Share
Certificates since 1976

www.collectors-gallery.co.uk
www.acecollect.net

Tel. (44) (0) 1694 731359
Fax. (44) (0) 1743 366041

e.mail m.veissid@btinternet.com

ANTIQUE STANTIQUE STOCKOCK
CERCERTIFICATIFICATESTES
– Price Lists Available –

u AVIATION u

u AUTOMOBILE u

u BEER/WINE u

u ENTERTAINMENT u

Fred Fuld
Investment Research Institute

3043 Clayton Road
Concord, CA 94519, USA
Tel  (+1) 925-686-9067
Fax (+1) 925-686-9486
fredfuld3@aol.com  

www.antiquestocks.com

EARLY ARGENTINIAN
Franky Leeuwerck sent us some information on this very early locally-issued share in the
Minas de Uspallata. It was issued in 1825 in Buenos Aires, in the first difficult years of
independence of what was to become Argentina. The mine was probably a silver mine in the
region of the Uspallata Pass, the mountain pass between Mendoza, Argentina, and Santiago,
Chile. Part of the rebel army of José de San Martin marched through here in 1817 during the
Chilean war for independence to fight the Spanish royalists. Later, in 1835, Darwin visited
the region make geological notes.

The certificate has some intriguing features. First of all, the company had a capital of 50,600
pesos divided into 1,012 equal shares. Why 1,012?  The certificate is of large size, but has
never been folded, so it has been filed with care for almost two centuries. There is a transfer
on the reverse, signed by a descendant of the initial holder – in 1913 – which suggests a
successful company, but there are no transfers since, so what became of it? The text and
annotations are in Spanish, with a Hispanic shareholder and Hispanic officers with one
exception. The exception is ‘Diego Brittain’, who signs first and so was probably the
chairman. There is a committee of five which is empowered to negotiate with London. Our
conclusion is that this was an English-funded mining company which survived for at least 88
years in relatively stable ownership. It must therefore have a recorded history. Can anyone
add anything to this?

ONE HUNDRED BILLION
Some time ago we mentioned the share for five billion marks, issued by Croning-Schloss
AG in Hamburg 1923, as being the highest face value known. We were corrected by a
German member, saying that that company also issued shares of 100 billion marks. We
thought members would like to see what 100 billion marks looks like!



BOONE
Antwerp March 20

The 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 €2,400 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.
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BICYCLE RAILWAY
‘Boynton’s Bicycle Railway’ was promoted in the 1890s to build a commuter monorail
serving Brighton Beach, New York.  The train was to run on two rails – hence presum-
ably the bicycle name – one below and one above the train.  The steam locomotive had a
single 7-foot driving wheel.  A 1907 certificate for the Boynton Bicycle Electric Railway
indicates that by that date the promoters had switched to electric traction.  Despite that,
the scheme did not get off the ground. 

MORE THAN MEETS THE EYE
This wonderful vignette appears on many US railroad certificates.  It seems to have been
engraved by James Smillie after artwork by his son.  Terry Cox writes in his Update that
he had probably seen it a thousand times before Sam Withers pointed out to him that the
full version appears only sporadically.  Often, the left quarter of the image (the labourers
and the bay with ships) is missing.  Also, in the full version, Indians appear to the left of
the surveyor, beyond the fallen tree, but they were often removed from many versions.
The example shown here of the full version is from a preferred stock certificate of the
Keokuk & Des Moines Railway Co, 1870s onwards, but the common stock of the same
company uses the version without the left-end section. Both were printed by the
Continental Bank Note Co, while at the same period, 1881, the American Bank Note Co
printed bonds for the Duluth & Winnipeg Railroad using the full image, although from a
different, slightly smaller, engraved block. 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

WE READ IN …..
ALASKA & YUKON #2: prices realised on eBay;
listing of 25 ‘new’ Alaska stocks; prospectus of the
Alaskan Bonanza Mining Trading & Transportation Co –
a scam?
BULLETIN of the Belgian scripophily society ABS/
BVV January 2004 (in French/Flemish): Belgian Congo
government loans.
DER AKTIENSAMMLER #1/04 (in German): the Kux,
an explanation of German mining shares; football shares;
Charbonnages de la Haute-Rhoen; news from eBay.
UPDATE December 2003: technical advice on scanning
images; comment on the soft market.  March 2004:
image-scanning again, and discussion on plans for the
third edition of Cox, due October 2006.
WHACO! NEWS Fall 2003: comment about internet
sales making it harder to update the WHACO! auction
prices database, plus regret that some scripophily dealers
have given up [who? – Editor]. 

THE OLDEST CASINO SHARE?
Back in September 2003 we wrote in Scripophily about
an 1856 share in the Bains de Monaco, a predecessor to
the Société de Bains de Mer, the company which has held
the concession for the Monte Carlo casino since 1863.
That same share has just been sold in auction in Europe,
and the catalogue described it as the oldest casino share
the auctioneers had ever seen.
Perhaps the oldest seen by that auctioneer, but is it the
oldest casino share ever seen? The answer depends on the
meaning of ‘casino’. These days we use the word only for
a gaming establishment, and in that sense it may well be
the earliest known.  However, Paris in 1837 saw the issue
of shares in the Casino et Concert Paganini, but in France
in those days, and into the 20th century, the word casino
did not imply gaming, but more a music-hall, dance-hall,
etc (and appears with that meaning on several French
shares). In 1837 the famous violinist Paganini was at the
height of his fame, especially in Paris, and his name was
used for a concert-hall and entertainment centre in the
centre of the city. Whether he was an owner, we don’t
know; he certainly didn’t sign the certificate. ‘Casino’ is
today a nationwide retail chain in France, which started
about 1840 in a former music-hall in St Etienne, and
adopted the name.



A THIRD ISLAMIC PROOF
A third example has come to light of a bond essai prepared for the Second
Islamic Republic of Eastern Turkistan, Kulja, Sinkiang, in 1945. It appears
to be from the same printing block as the 3,000-sar/tael piece shown in our
September 2003 issue, but is for 1,000 sar/tael. The first to be described in
Scripophily, June 2000, is of a different design.

SUEZ CANAL - A MORE RECENT ISSUE
The Scripophily article on Suez Canal papers (March 2002, amended June
2003) needs a further update. We were under the impression that the last
shares issued by the Compagnie Universelle du Canal Maritime de Suez
were those dated 1924, and, in that name, we were right. However, a share,
undated but which must be from 1958, has just come to light, but in the
name of the Compagnie Financière de Suez, overprinted on the ‘Canal
Maritime’ name.
After the 1956 expropriation by the Egyptian Government, when the
company lost its canal concession, it printed new shares to replace the old.
But after the shares were printed, and before the exchange of shares took
place in 1958, the company decided to change its name to Compagnie
Financière de Suez. The new shares were then overprinted with the
‘Financière’ name.

SPOTTING FACSIMILE SIGNATURES
Writing in Update, his newsletter on North American railroad stocks and
bonds, Terry Cox offers tips on how to distinguish facsimile signatures
from the original handwritten variety.
Facsimile signatures generally:

appear blacker than hand signatures
appear very even in colour
do not show darker areas where strokes overlap
do not soak through paper

And, of course, they are identical on different certificates.

Conversely, hand signatures:
vary widely from certificate to certificate
are brownish-black to greyish-black
show darker areas where strokes overlap
often ‘skip’ in rough areas of the paper
sometimes soak through paper
sometimes show acidic deterioration

Our European Editor adds that a hand signature is always written on top
of all the printing, of course, but a facsimile may sometimes be printed
under another colour.
By the 1950s large railroad companies were commonly using facsimiles
for their stocks and bonds, relying on technological forms of security
instead of original signatures. Some stocks carried facsimiles much earlier
than 1950, such as New York Central Railroad in 1920 and Pennsylvania
Railroad as early as 1901. However only one railroad bond with a
facsimile earlier than 1950 is mentioned in Update – the Erie Railway Co
$1,000 bond of 1870 with facsimile of Jay Gould’s signature. In view of
the exceptional nature of this piece, it is perhaps not surprising that some
auctions in the past have mistakenly catalogued the signature as original.

Facsimile signature of Frederic B Whitman, president of the Western Pacific
Railroad Company from July 1949 to June 1965

NOT AN INGOT, NOT EVEN A NUGGET!
We recently saw a US gold-mining share, dated 1983, with a tiny piece of
gold attached to the certificate! The company was Strategic Metals Ltd,
and the piece shows ‘a sample of our gold’. The share recently sold at
auction for only €40, so you can appreciate how small the sample was!
However, the idea is amusing.
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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 – français
email: molen@worldonline.nl

SSSSTTTTOOOOCCCCKKKKSSSS  &&&&  BBBBOOOONNNNDDDDSSSS
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.

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

P.O. Box 746 Hollis, New Hampshire 03049
Web Site: www.glabarre.com    e-mail: collect@glabarre.com

We issue free illustrated
sales lists several
times a year

Containing an interesting
selection of Aircraft, Automobile,
Banking, Government loans,

Mining and Railway Bonds and Shares
P P P P

W.H. COLLECTABLES
24 IPSWICH ROAD, WOODBRIDGE,
SUFFOLK, IP12 4BU, ENGLAND.
TEL/FAX: National 01394 385021
International: +(44) 1394 385021

PLEASE NOTE NEW ADDRESS

BONHAMS
London March 23

This 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.
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SCHELL IN VIRGINIA
The Northern Virginia Stock and Bond
Show held on January 31, 2004 was voted a
great success. The show was sold out with 53
tables of Stocks and Bonds on display by 24
dealers from all over the US as well as two
dealers from Germany. The show was
highlighted by the first offering of the Northern
Pacific Railroad archive that included over a
hundred different railroad names.

Next year’s show will be on January 29, 2005 in
the Grand Ballroom of the Marriott Hotel in
Tysons Corner, Virginia. This new show
location will offer greatly improved show
facilities as well as easy access to hundreds of
nearby stores and restaurants.

WINSLOW IN CHICAGO
The 11th “Annual Chicago Paper Money
Exposition – featuring Stocks and Bonds”, or
“CPMX”, to use its more manageable title, is to
have a new scripophily auctioneer. Scott
Winslow will be the scripophily auctioneer for
the three years 2005-07, while Lyn Knight will
continue to provide the paper money auctions,
as for the past ten years, announced Kevin
Foley, CPMX Convention Chairman.

March 16-20, later than in previous years, for
weather reasons, has been set for the 2005
event, with auction lot viewing getting
underway on March 16. Thursday will mark the
opening of the bourse area for booth set-up as
well as the professional preview day. The
bourse will be open to the public Friday,
Saturday and Sunday, while auction sessions
will take place at various times Thursday
through Saturday. The CPMX will once again
be held at the recently remodelled Holiday Inn
O’Hare International, where a $99 rate will be
available to attendees.

Dealers interested in booth space at the 2005
CPMX should contact Kevin Foley at (+) 414
421 3484 or email kfoley2@wi.rr.com. The
CPMX website can be accessed at
www.collect.com/shows.

DEAR EDITOR
I couldn’t wait to respond to David Dabell’s
letter How to Lose a Customer in your
December issue …..
When I was a dealer in the paper money hobby,
I stressed the accuracy of grading ad nauseam.
If more reliable grading will bring more
beginners into the hobby, then I will support it
wholeheartedly. However, I am not convinced
that grading, reliable or not, is really the issue.
I think the issue is trust.
Beginners, new to any hobby, naturally distrust
dealers. Beginners are terrified that someone is
going to take advantage of them. Knowing that
(and I remind dealers all the time!), the best and
most experienced dealers should always stress,
in every single piece of correspondence, that
they will accept returns. With no questions asked.
All good dealers do exactly that. Good dealers
NEVER argue. But until beginners return
unsatisfactory items, they will never know how
easy it really is. 
Now admittedly, some dealers are vastly more
experienced than others. And some dealers
definitely need to get ‘closer’ to beginners to
better understand their concerns. In my
experience, the extreme example of distrust
plaguing the hobby is the online auction
environment. I buy and sell collectible paper
online myself, but I find the whole experience a
little unsettling. If I am dealing with a non-
established buyer or seller, I constantly ask:
“How can I trust someone I have never dealt
with before and may never deal with again?”
And therein lies the solution. In this hobby,
there is both a very small number of established
dealers, and a deceptively small number of
collectors. So why not make the effort (and I
remind beginners all the time) to form
relationships with dealers? Dealers and
collectors alike need trustworthy long-term
relationships. After all, isn’t it much easier to
buy and sell among friends?

Yours, Terry Cox, USA

We’d like to hear auction houses’ policies on
accepting returns of sold items that had been
consigned by third parties. Editor

MANNHEIM TRAMWAYS
Frank Muth is writing a book on the tramways
of Mannheim. His research reveals an attempt
around 1879 by an English company to acquire
the horse tramways of Mannheim that had been
financed and built by a Belgian engineer, de
Féral. Charles Philips’Tramways Trust Company
Ltd sought to buy the concession but was not
trusted by the Mannheim City Council. Never-
theless it is known that a share prospectus was
issued for ‘Mannheim & Ludwigshafen Tramways’.
Frank is trying to find out whether de Féral in
fact sold the tramways; if so, what happened
when the City Council refused consent. Has
anyone seen shares of Mannheim &
Ludwigshafen Tramways or the German or
French versions of the same name? Or a share
prospectus or other documents relating to the
tramways, de Féral, Charles Philips or the Tram-
ways Trust Company? Information please to
Muth.Publications@t-online.de or Frank Muth,
Otto-Schumann-str. 20, 22926 Ahrensburg,
Germany.

BOONE IN ANTWERP
Mario Boone reports a very successful two-day
event in Antwerp in March. The bourse had no
fewer than 47 table-holders – the firm says this
is likely to be Europe’s biggest scripophily
bourse of the year. (If so, it will also be the
world’s biggest – Editor.) There were visitors
from 13 countries. The auction – the firm’s 34th
– saw the highest price they have ever achieved
for a share:  €31,000 including sales premium –
see page 27.  

TRIPP TO LONDON
Les Tripp’s business is now back in London.
His Scripophily International address is shown
in his ad on page 31.

BRAZIL CATALOGUE
Reginaldo Curado is working on a reference
catalogue of Brazilian stocks, which he hopes
to publish this year. If you have, or know of,
any items you think should be included, you
should let Reginaldo know at lrcurado@hot-
mail.com or C P 769, 74001-970 Goiânia-GO,
Brazil.SCRIPOPHILY
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FHW
Frankfurt, April 17

This 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.

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 Mailbid 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.

1798 loan
agreement
in French

and Russian,
entered into
by Paul I,
‘emperor

and autocrat
of all the
Russias’

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

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



SCRIPOPHILY
30 2004/1

ELECTION OF COMMITTEE
FOR 2004/05
Nominations have been received for the
election of the Officers and Committee of IBSS
for the next twelve months. No other
nominations have been received.
Chairman & Membership Secretary –
Peter Duppa-Miller

Secretary – Philip Atkinson
Treasurer – Martyn Probyn
Auctions Director – Bruce Castlo
Trade Relations Director – Mike Veissid 
The USA Chapter has nominated Richard
Gregg to the IBSS Committee for 2004/05.

SUBSCRIPTIONS 2004
Membership subscriptions for 2004 are due
now. If you have not already paid, you will find
a renewal letter enclosed in this mailing. The
rates are the same as last year and are on the
renewal form. Do please send your payment
promptly. If you are in any doubt, please con-
tact the USAChapter President if you are in the
US, or the Membership Secretary if you are
anywhere else.

DIRECTORY 2004
For a number of reasons, it was decided not to
publish an IBSS Directory (of Members, Dealers
and Auctioneers) in the middle of 2003.
Instead, every mailing since the distribution of
the 2002 Directory contained a Directory
Supplement. The IBSS 2004 Directory is
enclosed in this mailing and Supplements to it
will be in the other mailings during the year.

STRASBURG 2004
The USA Chapter’s IBSS lecture at the
February Smythe Show in Strasburg PA was
this year presented by Terry Cox. He described
his compilation methods for his Stocks and Bonds
from North American Railroads, which now has
over 18,000 variations in its database and is
heading for a third printed edition in 2006.

Stephen Goldsmith of R M Smythe has
announced a sea-change for future Strasburg
Shows. No longer in the winter (good news), no
longer exclusively scripophily (not such good
news). The new date is in October,
commencing 2004, so we have the pleasure of
two Strasburgs this year. Sadly this year’s dates,
October 21-24, clash with FHW’s already-
announced Frankfurt fair, causing heart-
searching for dealers and globe-trotting
collectors.

On the good side, the venue remains the
‘Historic Strasburg Inn’, now re-named the
Netherlands Inn and Spa. The Inn has also had
a makeover and the scripophily tables will be in
what was formerly the restaurant, while
currency dealers occupy the main bourse room.
There will be an auction of both currency and

MODERNMODERN STSTOCKSOCKS
largest selection l best prices

Large and small quantities
Fast reliable service

MALCOLM KURIN
STOCK and BOND CERTIFICATES

P.O. Box 9537, Wilmington, DE 19809 USA
Phone (+1) 302 475 0151 

Fax (+1) 302 475 5395
Email: Emkayco@aol.com
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Buying / Selling

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
P.O. Box 81,Allen, MI 49227, USA

Tel: 517 437 8977 Fax: 517 437 8978
Toll Free (USA only): 1 888 FALATER

STOCKS & BONDS,
PAPERMONEY, COINS

WWEYWODA

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

ANNUAL GENERAL MEETING
The Annual General Meeting of the
International Bond & Share Society will be
held at the Victory Club, 63-79 Seymour
Street, London W2 on Tuesday July 6 2004
at 6.15 p.m.

AGENDA

1 Approval of the Report of the 2003
Annual General Meeting (published in
Scripophily, September 2003)

2 Matters Arising

3 The Membership Report

4 Presentation and Approval of the
Annual Accounts, 2003/04

5 Approval of a resolution authorising
the Committee to increase the annual
membership subscription by up to £5
for 2005/06, if deemed to be necessary
by the Committee

6 The Publications Report

7 The Media & Marketing Report

8 The Auctions Report

9 The Chairman’s Report

10 Election of the Committee
The Officers - Chairman

- Secretary
- Treasurer 

Up to nine other members of the
Committee
Recognition of the USA Chapter’s
nomination to the Committee

11 Approval of the independent examiner
of the Society’s accounts

12 Any Other Business

APPEAL FOR ARTICLES
We are very short of material for articles
in future journals. We had zero response
from our invitation to American members
in the last issue for articles on the dozen
or so themes we suggested. The journal is
a co-operative effort by members, and we
can only maintain the standard if we get a
flow of articles. Every one of us has some
special knowledge or experience which
other members would love to hear about.
See what you can do …        The Editors.

The next generation at Strasburg – Andy Peel,
Chris LaBarre, Mary Herzog, Ione Garrison and
Paul Aaronson
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CHAIRMAN & MEMBERSHIP SECRETARY
Peter Duppa-Miller, Beechcroft, Combe Hay, Bath,
BA2 7EG, UK
Tel: (+44) 1225 837271 Fax: (+44) 1225 840583

Email: Chairman@scripophily.org

SECRETARY 
Philip Atkinson, 167 Barnett Wood Lane, Ashtead,
Surrey, KT21 2LP, UK
Tel: (+44) 1372 276787

Email: Secretary@scripophily.org

TREASURER
Martyn Probyn, Flat 2, 19 Nevern Square, London,
SW5 9PD, UK Tel/Fax: (+44) 20 7373 3556

Email: Treasurer@scripophily.org

AUCTIONEER
Bruce Castlo, 1 Little Pipers Close, Goffs Oak,
Herts EN7 5LH, UK Tel: (+44) 1707 875659

Email: Auctions@scripophily.org

TRADE RELATIONS
Michael Veissid, Hobsley House, Frodesley,
Shrewsbury, SY5 7HD, UK
Tel: (+44) 1694 731359 Fax: (+44) 1694 731451

Email: m.veissid@scripophily.org

USA CHAPTER - PRESIDENT & TREASURER
Richard Gregg,
15 Dyatt Place, Hackensack, NJ 07601-6004, USA
Tel: (+1) 201 489 2440 Fax: (+1) 201 592 0282

Email: President@scripophily.org

USA CHAPTER - VICE PRESIDENT
Ted Robinson, P O Box 814, Richboro, PA 18954
Tel: (+1) 215 357 6820 Fax: (+1) 215 357 4847

Email: TR@scripophily.org

EDITOR
Brian Mills, P O Box 9, Tadworth, Surrey, KT20 7JU,
UK Tel/Fax: (+44) 1737 842833

Email: Editor@scripophily.org

EUROPEAN EDITOR
Howard Shakespeare, 12 rue Pisani, F-06140 Vence,
France                            Tel/Fax: (+33) 4 9358 5139

Email: Editor@scripophily.org

SOUTH AFRICAN REPRESENTATIVE
Tony Ross,
P O Box 783886, Sandton 2146, South Africa
Tel: (+27) 11 883 3967 Fax: (+27) 11 780 2302

Email: SouthAfrica@scripophily.org

IBSS COMMITTEE
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 FHWAuction & 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,

Wolfenbüttel  (+49) 5331 9755-33
September
11 FHW/HSK Auction & Bourse, Hamburg

(+49) 40 60750 387
October
2-3 HWPH Auction & Bourse, Würzburg

(+49) 81 06 24 61 86
2-3 * World Paper Money Fair, London

(+1) 20 8428 4002
10 * Moneta Maastricht   (+31) 6414 29926 
16 Kürle 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 FHWAuction & Bourse, Frankfurt
(+49) 5331 9755-33

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

*  Scripophily with paper money, coins or other collectables

EVENTS CALENDAR

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

Stocks      Bonds
Share Certificates

are always included
in our auctions

Send for next catalog

H.J.W. DAUGHERTY
P.O. Box 1146

Eastham, Mass., 02642, USA
Phone:(508)255-7488 Fax:(508)240-5789

Email: hjwd@cape.com
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INTERNATIONAL
BOND & SHARE SOCIETY

ANNUAL FAIR
AND EXHIBITION

will take place on

SATURDAY JUNE 5th 2004
at the 

VICTORY SERVICES CLUB
63-79 SEYMOUR STREET

LONDON  W2 2HF (near Marble Arch)

Open 10 a.m. – 4 p.m.
Lots of International dealers

Thousands of collectible certificates to see
Viewing of June 18th IBSS Mail Auction
Refreshments and bar available all day

All enquiries to Mike Veissid
Tel: 01694 731359  Fax: 01694 731451
Email: m.veissid@scripophily.org
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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.

AUCTION IN DÜSSELDORF
6 NOVEMBER 2004

Contact us for our high-quality, illustrated catalogues
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We buy & sell

BONDS & SHARE CERTIFICATES

Open by Appointment

Room 633, Linen Hall
162 - 168 Regent Street, London W1B 5TG

Tel/Fax: 020 7039 0123

Scrip
ophily International Promotions
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• Research help wanted • Great Cariboo
• Northern Pacific archive • New republics
• Facsimile signatures . . . and more besides

Showcase 11
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The Russo-Chinese Bank
by Steve Maier 12
Brunel Bridges
by Brian Mills 14
My Special Pieces
by Robert O Greenawalt 15
Before the Panama Canal – Part 3
by Howard Shakespeare 16
Matchless
by Howard Shakespeare 18

IBSS Auction Preview 22
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Events Calendar 31

COLLECTORS’ BILLBOARD

Collectors’ ads on this Billboard are FREE

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.

SCRIPOPHILY
LIBRARY

IBSS publishes a series of illustrated monographs
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/£6
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

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

WE SELL A WIDE RANGE OF INTERESTING
OLD SHARES, BONDS & MAPS

SEND FOR OUR FREE CATALOGUE

WE ALSO BUY

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

Tel: 01376 571711 (24 hrs)
Fax: 01376 570125 (24 hrs)
Email: gkr4@hotmail.com

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, CedarCity,
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.

DEALERS’ LISTS
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E-MAIL: info@smytheonline.com INTERNET: smytheonline.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.

Stephen Goldsmith (Stocks, Bonds, U.S. Coins)

Diana Herzog (Autographs)

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)




