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N o r th  B u tte  M in in g  C o c e rtific a te s a re  a n  e B a y  sta p le , w ith
m a n y  o f th e m  a p p e a rin g  e v e ry  w e e k .  T h e re  h a v e  b e e n

ru m o rs a b o u t e x a c tly  h o w  m a n y  o f th e se  e x ist, a n d  w h e re  th e y
w e re  h id in g  b e fo re  b e c o m in g  e B a y  re g u la rs .  I re c e n tly  fo u n d
s o m e  o ld  p ric e  lis ts  a n d  c o rre s p o n d e n c e  fro m  d e c e a s e d  d e a le r
Je rry  R illa h a n  o f W o rla n d , W y o m in g . H e re  is w h a t R illa h a n  h a d
to  sa y  a b o u t N o rth  B u tte  c e rtific a te s (S e p t. 1 0 , 1 9 8 2  p ric e  list):

A  m illio n  o f a n y th in g  is a  lo t o f a n y th in g s.  A  m illio n  d o lla rs is a
lo t o f m o n e y.  A  m illio n  p e o p le , th a t’s o v e r tw ic e  th e  p o p u la tio n
o f W y o m in g .  A  m illio n  sto c k  c e rtific a te s is a  lo t o f c e rtific a te s.
I sh o u ld  k n o w . C o m e  th is fa ll, G o d  w illin g , a fte r m y  b o u t w ith
c a n c e r th is sp rin g , I w ill h a v e  so ld  o r tra d e d  fo r o v e r o n e  m illio n
N o rth  B u tte  M in e s sto c k  c e rtific a te s.

I h a d  b e g u n  s e llin g  s ta m p s  b y  m a il s in c e  I w a s  a  k id .  A b o u t
tw e n ty  y e a rs a g o , in  a n sw e r to  o n e  o f m y  a d s, a  fe llo w  in  B u tte ,
M o n ta n a  w ro te  th a t h e  h a d  a  w a re h o u s e  fu ll o f o ld  s to c k
c e rtific a te s w ith  re v e n u e  sta m p s a tta c h e d  to  th e m .  W o u ld  I lik e
to  b u y ?   I d e c id e d  to  try  a n d  th e m  (sic ) a n d  w ro te  a n d  a sk e d  h o w
m a n y  h e  h a d .  H e  h ire d  a  c o u p le  o f g irls to  g e t th e m  o u t o f th e
b u n d le s a n d  b o x e s a n d  c o u n t th e m .  A  w e e k  la te r h e  c a lle d  a n d
sa id  th e y  h a d  c o u n te d  o v e r a  h a lf m illio n  a n d  g u e sse d  th e y  w e re
a b o u t h a lf th ru . – so  I b o u g h t th e m . T h e re  a re  a ro u n d  1 0 ,0 0 0  le ft
a n d  b y  fa ll th e y  w ill b e  g o n e .  If y o u  w a n t a  fe w  th e  p ric e  is still
.7 5  c e n ts (sic ) e a c h - fo r e ith e r g re e n  o r g o ld . T h e y  h a v e  th e  o ld
m in e  sc e n e  a n d  a re  d a te d  fro m  1 9 0 5  to  th e  1 9 3 0 s.

R illa h a n ’s c o m m e n t a b o u t re v e n u e  sta m p s b e in g  o n  th e se  sh a re s
is  in te re s tin g .  I d o n ’t e v e r re c a ll s e e in g  o n e  o n  a  N o rth  B u tte
c e rtific a te .  P e rh a p s  h e  w a s  re fe rrin g  to  s ta m p s  o n  a tta c h e d
tra n sfe r d o c u m e n ts.

S o m e  o th e r re g u la rs a p p e a re d  o n  R illa h a n ’s 1 9 7 0 s lists.  In  1 9 7 9
h e  w a s o ffe rin g  th e  1 8 9 0 ’s M isso u ri, K a n sa s a n d  T e x a s R a ilro a d
sto c k  w ith  ro u n d h o u se  fo r $ 1 .5 0  e a c h  (n o t a p p a re n tly  a w a re  o f
a u to g ra p h  p o ssib ilitie s).  O th e r “ c o m m o d ity ”  sto c k s w e re  o ffe re d
in  th e  d o lla r a n d  u n d e r ra n g e .  T h e re  w e re  n o  id e n tifia b le  ra ritie s,
so  y o u  d id n ’t m iss m u c h  –  th e re  w a s su c h  a  th in g  a s b e in g  “ to o
e a rly ”  - b e fo re  b e tte r m a te ria l c a m e  o u t o f h id in g .

O n  th e  b a c k  o f a n  O c to b e r, 1 9 7 4  list R illa h a n  h a d  ty p e d :
R e g a rd in g  N P  [N o rth e rn  P a c ific  R a ilro a d ] a n d  G N  [G re a t
N o rth e rn  R a ilro a d ] I h a d  o n e  G N  o n c e  a n d  so m e  la d y  a t a  sh o w
p ic k e d  it u p  rig h t a w a y  – n e v e r b e e n  a b le  to  fin d  a n y  m o re  – th e y
a re  a ro u n d  s o m e p la c e  I s u p p o s e .  I th o u g h t w ith  th e  m e rg e r  a
fe w  y e a rs a g o  th e y  m ig h t sh o w  u p  –  th a t’s h o w  I g o t th e se  C B Q

[C h ic a g o , B u rlin g to n  a n d  Q u in c y  R a ilro a d ] th e y  w e re  te a r in g
d o w n  a n  o ld  b u ild in g  in  th e  C h ic a g o  [ra ilro a d ] y a rd s …  I b o u g h t
1 0 ,0 0 0  o f th e m … to  g e t th e m  a ll.

S o  n o w  w e  k n o w  w h e re  th o se  issu e d  c a n c e lle d  C B  &  Q  sh a re s
c a m e  fro m .

In  a  1 9 7 5  le tte r to  a  c u s to m e r re g a rd in g  o n e  o f h is  s o u rc e s ,
R illa h a n  sa y s:

I b e lie v e th is fe llo w  h a s so m e  c o n n e c tio n  w ith  a  w a ste  p a p e r re -
c y c lin g  c o m p a n y  –  a s h e  sp e a k s o f p ic k in g  u p  th e se  c e rts w h e n
th e y  c o m e  d o w n  th e  b e lt.  In c id e n tly  (s ic ) I g o t a b o u t 5 0  N Y C
c e rts fro m  h im  so m e  o f w h ic h  I so ld  to  a  fe llo w  in  F lo rid a  (th e y
w e re  b o n d s) –  h e  se n t th e m  in  fo r re d e m p tio n  a n d  th e y  se n t h im
$ 5 ,0 0 0 .— h e  to ld  m e  a b o u t it a n d  I se n t in  6  a n d  F B I w a s o v e r to
se e  m e  in  n o  tim e — I n e v e r g o t a  d im e — F B I fe llo w  k n e w  n o th in g
a b o u t it-ju s t w o n d e re d  h o w  I g o t h o ld  o f th e m -h e  c o u ld n ’t o r
d id n ’t k n o w  if th e y  w e re  sto le n  o r w h a t— a n y w a y  th e y  h a v e  m y  6
a n d  I h a v e  a b o u t 1 0  m o re  h e re  th a t I d o n ’t k n o w  w h a t to  d o
w ith ..th e y  sa y  th e y  h a v e  b e e n  p a id  a n d  th e ir c a n c e llin g  m a c h in e
w a s b ro k e n  a n d  d id  n o t c a n c e l th e m  p ro p e rly — th ir (sic ) w a s 1
h o le  in  th e m — w e  sh a ll se e  h o w  th e y  tu rn  o u t.

S c rip o p h ily  in  th o se  d a y s c e rta in ly  w a s th e  “ w ild  w e st” .

M a x  H e n sle y
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W h e r e  D id  a ll T h e s e  N o r th  B u tte  
M in in g  C o  C e r tific a te s  C o m e  F r o m ?

J e rry  R illa h a n  w a s th e  so u rc e  fo r th e se  1 9 3 6  S ie rra  R a ilro a d  C o  $ 1 ,0 0 0
b o n d s, w h ic h  h e  b o u g h t fro m  “ th e  v a u lts o f th e  C ro c k e r C o m p a n y ”  (C o x
S IE -1 2 0 ; R illa h a n  p ric e  list 8 /3 0 /1 9 8 3 ) c o u rte sy  B ill K n a d le r 

M E M B E R S H IP  R E N E W A L S

It’s  m e m b e rs h ip  re n e w a l tim e  a g a in . If y o u  h a v e  a
re n e w a l le tte r a n d  p a y m e n t a d v ic e  a tta c h e d  to  th e  fro n t

c o v e r o f th is issu e  it m e a n s y o u r m e m b e rsh ip  is e x p irin g
a t e n d  2 0 1 7 . Y o u  m a y  h a v e  h a d  a  m u lti-y e a r m e m b e rsh ip
b u t if y o u  a re  g e ttin g  a  re n e w a l le tte r it m e a n s  it is  n o w
e x p irin g  –  w e  h a v e  n e v e r o ffe re d  life  m e m b e rsh ip s. If y o u
h a v e  a n y  q u e s tio n s  a b o u t th e  re n e w a l p le a s e  c o n ta c t th e
M e m b e rs h ip  S e c re ta ry  (c o n ta c t d e ta ils  o n  p a g e  1 ). O n e
y e a r a n d  th re e  y e a r m e m b e rs h ip  ra te s  a re  u n c h a n g e d  a t
£ 2 0 /$ 3 2 /€ 2 5  a n d  £ 6 0 /$ 9 6 /€ 7 5  re sp e c tiv e ly . 

P le a se  d o n ’t m a k e  y o u r S o c ie ty  c h a se  y o u  d o w n  n e x t y e a r
fo r y o u r re n e w a l. L a st y e a r d o z e n s o f m e m b e rs p a id  o n ly
a fte r b e in g  re m in d e d . H o w  a b o u t p a y in g  th e  first tim e ?  W e
a re  a ll v o lu n te e rs a n d  h a v e  o th e r o b lig a tio n s. It’s so  e a sy
to  re n e w  o n lin e  u s in g  P a y P a l o n  th e  S o c ie ty ’s w e b s ite  –
w w w .sc rip o p h ily .o rg  – a lte rn a tiv e ly , y o u  c a n  u se  th e  o th e r
m e th o d s  (c h e q u e  a n d /o r b a n k  tra n s fe r) d e ta ile d  in  th e
re n e w a l le tte r/p a y m e n t a d v ic e . 
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T h e  fa m o u s T u sc a n  m a rb le  q u a rrie s a t C a rre ra  n e a r th e  M e d ite rra n e a n
c o a st a re  a  sp e c ta c le  to  b e h o ld . M o u n ta in s rise  d ra m a tic a lly  fro m

th e  o c e a n  to  se v e ra l th o u sa n d  fe e t. T h e y  a p p e a r sn o w -c a p p e d , b u t th is
is a n  illu sio n . T h e  m o u n ta in s a re  g re y  w e a th e re d  m a rb le , b u t th e  p e a k s
a re  w id e ly  q u a rrie d  a t n u m e ro u s lo c a tio n s, e x p o sin g  th e  b rillia n t w h ite
m a rb le  u n d e rn e a th  a n d  c re a tin g  a n  illu s io n  o f s n o w . T h is  w h ite  fin e
c ry sta llin e  m a rb le  w a s p riz e d  b y  th e  R o m a n s a n d  R e n a issa n c e  m a ste rs
fo r sc u lp tu re  a n d  a rc h ite c tu re , a n d  it c o n tin u e s to  b e  in  d e m a n d  to  th e
p re se n t tim e .

T h e  v e ry  ste e p  g ra d e s to  re a c h  th e  m a rb le  d e p o sits a lw a y s p re se n te d  a
p ro b le m  fo r th e  m in e rs in  tra n sp o rtin g  th e  b lo c k s o f m a rb le  d o w n  to  th e
s e a c o a s t. S o  it w a s  n o t s u rp ris in g  th a t ra ilro a d  te c h n o lo g y  s h o u ld
u ltim a te ly  b e  h a rn e sse d  to  so lv e  th is p ro b le m .

T h e  C a r r a r a  M a r m ife r a  R a ilr o a d  C o w a s  fo u n d e d  in  1 8 7 4  w ith
h e a d q u a rte rs in  F lo re n c e , la te r m o v e d  to  C a rra ra , to  b u ild  a  m o u n ta in
ra ilw a y  to  lin k  to g e th e r th e  M a rm ife re  m a rb le  q u a rrie s  in  th e  a re a ,
m a k in g  it m o re  p ra c tic a l to  tra n sp o rt th e  e x tra c te d  b lo c k s to  th e  p o rt o f
M a rin a  d i C a rra ra . T h e  w o rk  w a s c o n sid e re d  a n  e n g in e e rin g  m a ste rp ie c e
a t th e  tim e , in c lu d in g  in n o v a tiv e  te c h n ic a l s o lu tio n s  a lo n g  th e  2 2  k m
lin e .  T h e  ra ilw a y , w h ic h  b e g a n  o p e ra tin g  in  1 8 9 0 , w a s d e c o m m issio n e d
in  1 9 6 4 . E v e n  to d a y , h o w e v e r, y o u  c a n  se e  a  p a rt o f th e  d e ll’a rd ito  tra c k . 

T h e  ra ilro a d  re m a in s a re  a  su rp rise  tre a t fo r v isito rs, w h o  c o m e  m o stly
to  s e e  th e  q u a rrie s , n o t u n d e rs ta n d in g  th a t th e  tu n n e ls , v ia d u c ts  a n d
b rid g e s  o f th e  ra ilro a d  n o w  c o n v e rte d  to  ro a d s  a re  a n  e v e n  m o re
o u ts ta n d in g  a ttra c tio n .  Y o u  c a n  d riv e  o v e r th e  ra ilro a d  v ia d u c ts  a n d
th ro u g h  th e  tu n n e ls  a t a n y  tim e  –  th e y  a re  p u b lic  ro a d s .  T o u rs  o f th e
u n d e rg ro u n d  m in e s a re  a v a ila b le  d u rin g  b u sin e ss h o u rs, b u t y o u  sh o u ld
g e t re se rv a tio n s.

A ssista n c e  a n d  b o n d  im a g e  c o u rte sy  A le x  W itu la

V ie w  in  o n e  o f th e  ra ilro a d  tu n n e ls c u t th ro u g h  p u re  m a rb le  a n d
n o w  c o n v e rte d  to  a u to m o b ile  tra ffic . S tric tly  o n e  w a y !

M a rm ife ra  R a ilro a d  C o  b e a re r 5 %  p riv a te  m o rtg a g e  b o n d  to  2 5 0
L ire . F lo re n c e  1  M a rc h  1 8 8 7 . G lu e d  a lo n g  th e  le ft m a rg in  is a  sh e e t
o f tissu e  p a p e r in  w h ic h  it is sta te d  th a t a c c o rd in g  to  th e  O ffic ia l
G a ze tte  o f 3 1  D e c e m b e r 1 9 2 3 , th e  n o m in a l v a lu e  o f sh a re s w a s
in c re a se d  to  3 6 0  L ire  a n d  th e  a m o rtiza tio n  sc h e d u le  e x te n d e d  b y
e ig h t y e a rs

A n tiq u e  ste a m  e n g in e  u se d  o n  th e  ra ilro a d  in  d isp la y  in  C a rre ra ,
w ith  v ie w  o f th e  m a rb le  m o u n ta in s b e h in d

V ie w  o f
ra ilro a d
v ia d u c t
n o w
c o n v e r-
te d  to
a u to m o -
tiv e  u se ,
in  th e
b a c k -
g ro u n d
is o n e  o f
th e  m a n y
q u a rrie s
still
b e in g
o p e ra te d
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C o in s  a n d  S to c k s  – S c rip o p h ily  a t th e  
A m e ric a n  N u m is m a tic  A s s o c ia tio n  C o n v e n tio n

T h e  A m e ric a n  N u m is m a tic
A sso c ia tio n  h e ld  its la rg e  su m m e r

c o n v e n tio n  in  D e n v e r C o lo ra d o
A u g u st 1  –  5 .  I h a v e n ’t a tte n d e d  o n e
o f th e se  in  y e a rs, b u t I g o t in te re ste d
b e c a u s e  C h ris  L a B a rre  a n d  B o b
S c h w a rtz  (A rc h iv e s  In te rn a tio n a l
A u c tio n s L L C ) h a d  ta k e n  ta b le s a n d  I
h a d  b e e n  th in k in g  a b o u t e x h ib itin g
s o m e  s c rip o p h ily  in  th e  c o lle c to r
e x h ib its se c tio n .  T h e  A N A  p ro m o te s
c o lle c to r e x h ib its.  T h e y  o ffe r a  ro p e d
o ff a re a  fo r th e s e  a n d  p ro v id e  fre e
c a se s.  I h a v e  a  v a g u e  re c o lle c tio n  o f
s e e in g  a n  im p re s s iv e  e x h ib it o f
e n g ra v e d  m in in g  s to c k s  a t o n e  o f
th e s e  s h o w s  b a c k  in  th e  1 9 8 0 s , lo n g
b e fo re  I to o k  u p  sc rip o p h ily .  I th o u g h t
I s h o u ld  e x p e rim e n t w ith  “ b rin g in g
lig h t to  th e  h e a th e n ” .

O n e  o f th e  A N A  e x h ib ito r c a te g o rie s
is  “ fis c a l p a p e r” , w h ic h  e x p re s s ly
in c lu d e s sto c k s a n d  b o n d s.  R o d  G illis, E d u c a tio n  D ire c to r fo r
th e  A N A , p re se n te d  o n e  in  th is c a te g o ry  a  fe w  y e a rs a g o  o n  th e
sto c k s o f th e  M o n o p o ly  g a m e .  

E x h ib itin g  fo r th e  F irst T im e
T h e  firs t th in g  a n y o n e  e x h ib itin g  s c rip o p h ily  n e e d s  to  k e e p  in
m in d  is  y o u r s tra te g y  fo r a p p e a llin g  to  y o u r a u d ie n c e .  F o r
e x a m p le , M a rk  T o m a sk o ’s re c e n t e x h ib it a t th e  G ro lie r C lu b  in
N e w  Y o rk  C ity  fo c u s e d  o n  th e  a rt o f s e c u rity  e n g ra v in g  s in c e
c lu b  m e m b e rs  a re  in te re s te d  in  th e  a rt o f p rin te d  m a te ria l
in c lu d in g  fin e  b o o k s .  In  a n o th e r e x a m p le , v ie w e rs  a t a  lo c a l
lib ra ry  w o u ld  b e  a ttra c te d  to  n e a rb y  s u b je c ts  (lo c a l in d u s trie s )
o r p o p u la r to p ic s (c o m p a n ie s in  th e  n e w s o r w id e ly  k n o w n  lik e
S ta n d a rd  O il).  A n  a rt m u s e u m
m ig h t b e n e fit fro m  a  s e le c tio n
o f a e s th e tic -p e rio d  e n g ra v e d
s to c k s . A  ra ilro a d  m u s e u m
w o u ld  b e  a  g o o d  p la c e  fo r lo c a l
ra ilro a d s  a n d  d e c o ra tiv e  s p e c i-
m e n  b o n d s .  In  a c c o rd  w ith
th e se  p rin c ip le s, a  c o in  c o lle c to r
c o n v e n tio n  c a lle d  fo r s to c k s
w ith  s o m e  c o n n e c tio n  to
n u m ism a tic s.  

M y  e x h ib it title  w a s
“ N u m is m a tic s , m e e t S c rip o -
p h ily ” .  T h e  id e a  w a s to  e x h ib it
s to c k s  a n d  b o n d s  w ith  s o m e
c o n n e c tio n  to  c o in  c o lle c tin g .
S o  I in c lu d e d  g o ld  c o in  b o n d s ,
n a tio n a l b a n k  s to c k s , a n d
(m o s tly ) s to c k s  h a v in g  c o in
v ig n e tte s , s e a ls , c o u n te rs , e tc .
E a c h  s to c k  o r b o n d  in  th e
e x h ib it h a d  a  b rie f la b e l

e x p la in in g  th e  re le v a n c e  o f th e  p ie c e
to  th e  to p ic , th e  c o m p a n y  b a c k g ro u n d ,
th e  a p p ro x im a te  n u m b e r k n o w n  a n d
th e  re ta il p ric e  ra n g e .  T h e  p ric e  w a s
p ro b a b ly  “ p u sh in g  it”  sin c e  re v e a lin g
p ric e s  in  c o lle c to r e x h ib its  c a n  b e
c o n s id e re d  c ra s s .  B u t I d id n ’t c a re .
A n  im p o rta n t p o in t I w a n te d  to  m a k e
w a s  s c rip o p h ily ’s  rid ic u lo u s ly  lo w
p ric e /ra rity  ra tio , c e rta in ly  c o m p a re d
to  n u m is m a tic s . I a d d e d  a  fe w  h ig h -
g ra d e  c o in s  lik e  th e  o n e s  in  th e
v ig n e tte s a s n u m ism a tic  “ e y e  c a n d y ” .

T h e  e x h ib it m e c h a n ic a l d e ta ils  w e re
m o re  d a u n tin g  th a n  I h a d  e x p e c te d .
E a c h  e x h ib it n e e d e d  to  fit in  th e
A N A ’s  s ta n d a rd  c a s e s  a n d  fo llo w
v a rio u s  ru le s .  T h e  p ro b le m  w a s
fittin g  it a ll w ith o u t c lu tte r a n d
c ro w d in g . T h e  A N A  o ffe rs  e a c h
e x h ib ito r a  m a x im u m  o f se v e n  c a se s.
I o n ly  c h o s e  th re e , w h ic h  w a s  a

m ista k e .  D o n ’t “ c ro w d ”  y o u r e x h ib it lik e  I d id .

L a b e ls .  T h e s e  n e e d  to  b e  e a s ily  re a d a b le  u n d e r th e  w o rs t
illu m in a tio n .  A fte r te stin g  v a rio u s fo n ts, 1 6 -p o in t A ria l b o ld  in
b la c k  se e m e d  to  b e  m o st v isib le .   O th e r e x h ib ito rs u se d  c o lo re d
m a rg in  b o rd e rs a ro u n d  te x t la b e ls.  I g lu e d  m y  la b e ls to  ¼  in c h
fo a m  c o re  to  e le v a te  th e m , b u t I lik e d  th e  c o lo re d  m a rg in s b e tte r
- a n d  th e y  w o u ld  b e  a  lo t le ss w o rk . 

I c o u ld  g e t 4  o r 5  sto c k s/b o n d s in  e a c h  2 0  x  3 2 -in c h  c a se .  I siz e d
th e  te x t in  m y  la b e ls to  fit th e  sp a c e s le ft b y  th e  4  o r 5  sto c k s.
T h e  e d itin g  n e e d e d  to  m a k e  th e  fit w a s  u s e fu l in  c u ttin g  o u t
v e rb o s ity  a n d  flu ff.  If y o u  h a d  a n  o p p o rtu n ity  to  p u t a  fe w

A u th o r ’s th re e  c a se  sc rip o p h ily  e x h ib it a t th e  A N A  C lo se -u p  o f th e  first e x h ib it c a se

C h ris L a B a rre  ta lk s w ith  c lie n t a t h is ta b le
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h u n d re d  w o rd s  in  a  la b e l y o u  p ro b a b ly  w ill b o re  y o u r
v ie w e r. S o m e  o f th e  o th e r e x h ib ito rs w ro te  “ b o o k s” , a n d
th e y  u su a lly  “ lo st m e ”  a fte r th e  first 1 0  lin e s.

T h e  A N A  se c u rity  w a s q u ite  g o o d .  T h e y  m a d e  a  “ b e fo re
a n d  a fte r”  in v e n to ry  w h ic h  e a c h  e x h ib ito r
a c k n o w le d g e d , th e  c a se s w e re  lo c k e d  a n d  se a le d  d u rin g
th e  sh o w , a n d  a c c e ss w a s m o n ito re d .  

K e e p  in  m in d  th a t m o s t v ie w e rs  (a n d  h o b b y is ts ) a re
o fte n  n a rro w ly  fo c u se d  in  th e ir in te re sts, so  p o p u la riz e
y o u r c o n te n t. T h e  e x h ib it se c tio n  w a s lig h tly  a tte n d e d ,
a t le a s t c o m p a re d  to  th e  d e a le r ta b le s . B u t y o u  d o  g e t
a tte n tio n .  O n e  fe llo w  tra c k e d  m e  d o w n  a fte r th e  sh o w
a n d  o ffe re d  to  b u y  o n e  o f th e  n a tio n a l b a n k  sto c k s in  th e
e x h ib it.

S c rip o p h ily  fo r sa le  a t th e  S h o w
I w a s n ’t e x p e c tin g  m u c h  fo r s a le , b u t w a s  p le a s a n tly
s u rp ris e d  to  fin d  C h ris  L a B a rre  o ffe rin g  tw o  e a rly
A m e ric a n  B a n k  N o te  C o  sto c k  c e rtific a te s (sh ie ld  ty p e s,
o n e  w ith  a n d  o n e  w ith o u t e a g le  v ig n e tte  a t th e
e m b o s s in g  s ite ) a n d  a  s e le c tio n  o f C o lo ra d o  m in in g
sto c k s.  B o b  S c h w a rtz  a lso  b ro u g h t a n  A m e ric a n  B a n k
N o te  C o  sto c k , o n e  o f th e  ra re  T y p e  I’s.  

M a x  H e n sle y

A N A  E d u c a tio n
D ire c to r R o d  G illis

sh o w s a  N o rth
A m e ric a n  A v ia tio n  C o
sto c k  (n a tu ra lly , w ith
“ A N A ”  lo g o ), fro m  a

la rg e  d o n a tio n  fo r
d istrib u tio n  to

y o u n g ste rs v ia  T re a su re
T riv ia  g a m e s a t th e
sh o w , a n d  fo r B o y

S c o u t m e rit b a d g e s a n d
G irl S c o u t F u n  w ith

M o n e y  p a tc h e s.  R o d
sa y s “ th e  k id s lo v e

th e m ” . T h e  d o n a tio n
a lso  in c lu d e d

P e n n sy lv a n ia  R a ilro a d
h o a rd  se le c tio n s

E rra ta

In  S c rip o p h ily 1 0 4 , ‘C o lle c tin g  O ld  S h a re s a n d  B o n d s
in  S w e d e n ’, p . 2 8 , a u th o r J o h n  Ö rte n g re n  k in d ly

in fo rm s u s a b o u t tw o  e rro rs p rin te d  in  th e  c a p tio n  o f th e
Å m in n e  B o la g  sh a re  im a g e  : ’1 9 5 9 ’ a n d  ’1 9 6 4 ’ sh o u ld
b e  ’1 8 5 9 ’ a n d  ’1 8 6 4 ’. T h a n k  y o u  Jo h n !

In  th e  c la ss o f “ su p p le m e n ta ta ”  ra th e r th a n  “ e rra ta ”  is a
b it m o re  in fo rm a tio n  re la tin g  to  o u r re p o rt o n  th e  S w iss
sc rip o p h ily  m u se u m ’s re lo c a tio n  to  Z u ric h .  T h e  c o re  o f
th e  m u s e u m ’s  h o ld in g s  (ro u g h ly  7 ,0 0 0  p ie c e s  fro m
m a n y  c o u n trie s  a n d  a g e s ) w e re  s o ld  to  th e  m u s e u m  in
2 0 0 1  b y  o u r lo n g tim e  G e rm a n  m e m b e r Ja k o b  S c h m itz
(a n d  w rite r o f s e v e ra l s c rip o p h ily  b o o k s  in  th e
1 9 8 0 s/9 0 s).  W h ile  h e  is n o  lo n g e r c o lle c tin g  h e  re m a in s
a  m e m b e r a n d  still e n jo y s S c rip o p h ily .  T h a n k  y o u , H e rr
S c h m itz !

W e b site  U p d a te

T h e  B o n d  a n d  S h a re  S o c ie ty  w e b site  w a s re c e n tly  m e n tio n e d  a s
th e  fe a tu re d  w e b s ite  o n  th e  S e p te m b e r 3 rd  p o s tin g  o f T h e

E le c tro n ic  P u b lic a tio n  o f th e  N u m ism a tic  B ib lio m a n ia  S o c ie ty ! It
is n ic e  to  b e  n o tic e d .

O u t w e b m a ste r, T im  W e lo , w a n ts to  re m in d  e v e ry o n e  th a t w e  h a v e
e le v e n  g a lle rie s o f c e rtific a te s fo r m e m b e rs to  se e  a n d  e n jo y .  T h e
g a lle rie s  a t p re s e n t a re : S te v e  R ip p o n  C o lle c tio n  o f A u to m o b ile
C e rtific a te s, S a y e e d  C a ssim  E x h ib itio n  a t th e  G o v e rn m e n t M u se u m
in  E g m o re , In d ia , S e le c tio n s  fro m  S a y e e d  C a s s im , A v ia tio n
c e rtific a te s, F a m o u s S ig n a tu re s, D ie se l a n d  E le c tric  L o c o m o tiv e s,
S o u th  A m e ric a n  A v ia tio n , E g y p tia n  C e rtific a te s , R a ilro a d s  o f th e
S ta te  o f C o n n e c tic u t, U lste r a n d  D e la w a re  R a ilro a d  C o m p a n y , a n d
S e le c tio n s fro m  th e  c o lle c tio n  o f M a x  H e n sle y .

If y o u  h a v e  a  se t o r se rie s o f c e rtific a te s y o u ’d  lik e  to  h a v e  p o ste d
a s a  G a lle ry , p le a se  c o n ta c t T im  a t tw e lo @ o p to n lin e .n e t.

T im  is a lso  lo o k in g  fo r n e w  a n d  e x c itin g  c e rtific a te s o f th e  w e e k .

A n o th e r in te re stin g  a d d itio n  to
th e  w e b s ite  is  s h o rt a rtic le s
th a t h ig h lig h t a  s to c k
c e rtific a te  o r b o n d  a s  p a rt o f
a n o th e r e x h ib itio n .  T h e  id e a
c a m e  fro m  R o la n d  S c h m id t
a n d  w e  a re  c a llin g  it
S c rip o p h ily  a t N o n -S c rip -
o p h ily  E x h ib its .  S e e  th e
a c c o m p a n y in g  illu s tra tio n s  o f
a  s h a re  in  th e  S t. L o u is
W o r ld ’s F a ir  C o in c lu d e d  in  a
W o rld ’s F a ir e x h ib it a t th e  S t.
L o u is H isto ry  M u se u m .

A n d , d o n ’t fo rg e t th e  F o ru m  w h e re  y o u  c a n  p o s t q u e s tio n s  o r
c o m m e n ts a s w e ll a s o ffe r y o u r u n w a n te d  m a te ria ls fo r sa le .
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F rie n d s  o f 
F in a n c ia l H is to ry
o n  P u b lic  W e b s ite

T h e  b a c k  e d itio n s o f th e  F rie n d s o f F in a n c ia l H isto ry  a re  n o w  o n -lin e
a t th e  N e w m a n  P o rta l o f th e  W a sh in g to n  U n iv e rsity  a t S t. L o u is

In  1 9 7 8 , J o h n  a n d  D ia n a  H e r z o g /R M  S m y th e  s ta rte d

p u b lish in g  “ F rie n d s o f F in a n c ia l H isto ry ” , a  c o m b in a tio n

p e rio d ic a l o n  s c rip o p h ily  to p ic s  a n d  s a le s /a u c tio n  lis t.  It

w a s  a n d  re m a in s  v e ry  e n te rta in in g .  A ro u n d  1 9 9 7 , F F H

m o rp h e d  in to  th e  F in a n c ia l H isto ry m a g a z in e  p u b lish e d  b y

th e  M u s e u m  o f A m e r ic a n  F in a n c e .  It is  s till p u b lis h e d

e le c tro n ic a lly  u n d e r th e  F in a n c ia l H isto ry n a m e  a s a  b e n e fit

o f M u se u m  m e m b e rsh ip .  

Y o u  c a n  se e  a ll th e se  p u b lic a tio n s a s p d f’s o n  th e  N e w m a n

P o rta l o f th e  W a s h in g to n  U n iv e rs ity  in  S t. L o u is  a t

w w w .n p w u s tl.e d u /lib ra ry . T h e y  a re  fo u n d  u n d e r

“ p e rio d ic a ls ”  a n d  lis te d  a lp h a b e tic a lly  u n d e r F in a n c ia l

H isto ry. 

T h e  N e w m a n  P o rta l is  a  s e a rc h a b le  in te rn e t s ite  fo r

(m o s tly ) U S  n u m is m a tic  p u b lic a tio n s , b u t th e y  a re

b ra n c h in g  o u t in to  re la te d  fie ld s.

C h in a  b o n d  fin d

S o m e  m o n th s  a g o  o u r m e m b e r J o h n  T h o m s o n  (M a la y s ia )
re p o rte d  th e  fin d  o f a  c a ta lo g u e d  b u t y e t u n se e n  C h in a  fo re ig n

b o n d . T h o m so n , th e  c o -a u th o r o f th e  m o st u p -to -d a te  c a ta lo g u e
a fte r K u h lm a n n ’s sta n d a rd  re fe re n c e  b o o k  id e n tifie d  th e  b o n d  a s
K U  1 3 2  R S  (R e s e rv e ). U n lik e  m a n y  C h in a  fo re ig n  b o n d s  th is
b o n d  h a s b e e n  fu lly  re d e e m e d . E v e n  K u h lm a n n  d id  n o t k n o w  o f
th is d e sig n  a n d  th e  o u tsta n d in g  p a p e r siz e  (p rin te d  o n  A 2  p a p e r).
A c c o rd in g  to  T h o m so n  tw o  re se rv e  p ie c e s w e re  fo u n d  in  th e  la te
1 9 9 0 s a n d  a re  n o w  in  p riv a te  c o lle c tio n s. 

IB S S  g o e s to  P ra g u e  a g a in

A s in  S e p te m b e r 2 0 1 6 , th e  IB S S  w a s  s h o w in g  s c rip o p h ily
ite m s to  th e  v isito rs to  th e  S b e ra te l (“ c o lle c to r” ) fa ir in  th e

C z e c h  R e p u b lic . T h e  sh o w  c o m p rise s p h ila te ly  (se e m in g ly  stro n g
in  P ra g u e ), n u m is m a tic s , b a n k n o te s , p o s tc a rd s  a n d  o th e r s m a ll
c o lle c ta b le s. O th e r sc rip o p h ily  d e a le rs a tte n d e d , so  so m e  in q u irie s
w e re  re fe rre d  to  th e  o th e r s c rip o p h ily  d e a le rs  o n  th e  p re m is e s .
E m m a  M o n k  (a g e d  1 5 ), d a u g h te r o f o u r C z e c h  m e m b e r Je re m y ,
a s s is te d  M a rtin  Z a n k e  o n  S a tu rd a y  ru n n in g  th e  IB S S  b o o th .
U n lik e  h e r fa th e r sh e  is fa sc in a te d  b y  b io lo g y  a n d  lite ra tu re  ra th e r
th a n  b y  o b so le te  o r liv in g  se c u ritie s. 
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T H E  N E W P O R T  C A S IN O

T h is  A m e ric a n  B a n k  N o te  C o
s p e c im e n  s to c k  c e rtific a te  c a

1 8 9 0  in  th e  N e w p o rt C a sin o  b rin g s to
m in d  m illio n a ire s  in  e v e n in g  c lo th e s
c lu ste re d  a ro u n d  h ig h  sta k e s b a c c a ra t
ta b le s . In d e e d , N e w p o rt, R h o d e
Is la n d , w a s  a  p la y g ro u n d  fo r th e
c re a m  o f E a s te rn  c a p ita lis ts  in  th e
G ild e d  A g e .  T h e y  b u ilt e n o rm o u s
o s te n ta tio u s  “ c o tta g e s ”  a s  s u m m e r
h o m e s . W h y  n o t e x p e c t to  fin d  a
g a m b lin g  c a sin o  c lo se  b y ?

W e ll, y o u ’d  b e  w ro n g , a t le a s t a b o u t
th e  g a m b lin g .  T h e  N e w p o rt C a s in o
w a s  b u ilt in  1 8 8 0  b y  fa m o u s
sp o rtsm a n  Ja m e s G o rd o n  B e n n e tt, Jr.
a s a  so c ia l c lu b  fo c u sin g  o n  sp o rts, in
p a rtic u la r, te n n is.  A n y  g a m b lin g  th a t
w e n t o n  w o u ld  h a v e  b e e n  in c id e n ta l.
T h e  te rm  “ c a sin o ”  is d e riv e d  fro m  th e
Ita lia n  c a sin a  o r “ little  h o u se ” , w ith  n o  o rig in  d ire c tly  lin k e d  to
g a m b lin g .  In  1 8 8 1  th e  C lu b  s p o n s o re d  th e  firs t m e n ’s  U n ite d
S ta te s N a tio n a l L a w n  T e n n is A sso c ia tio n  to u rn a m e n t.  Ju d g in g
fro m  th e  “ 1 8 9 - “  p re p rin te d  d a te  o n  th e  sp e c im e n , it m u st h a v e
a d o p te d  a  c o rp o ra te  s tru c tu re  fo r e x p a n d e d  m e m b e rs h ip  e a rly
d u rin g  its e x iste n c e . T h e  T e n n is A sso c ia tio n  to u rn a m e n t m o v e d
to  N e w  Y o rk  in  1 9 1 5  a n d  b e c a m e  th e  fa m o u s  U S  O p e n .  T h e
C a sin o  re m a in s a n  a c tiv e  te n n is fa c ility  to  th is d a y .  N o  issu e d
e x a m p le s a re  k n o w n .  T h e re  a re  a b o u t 4  to  6  sp e c im e n s.

In te rio r
v ie w  o f

th e
C a sin o   

M o re  A rtic le s  
a n d  N e w s  P le a s e !

In  th e  M a rc h  2 0 1 7  issu e  I a sk e d  fo r m e m b e rs’ a ssista n c e
in  p ro v id in g  c o n te n t fo r th is jo u rn a l, a n d  I a m  g ra te fu l

to  s a y  “ th a n k  y o u ”  to  th e  m a n y  w h o  re s p o n d e d  w ith  th e
fin e  a rtic le s a n d  n e w s ite m s y o u ’v e  e n jo y e d  in  th e  Ju ly  a n d
p re se n t issu e s.  B u t th e  flo o d  o f m a te ria l h a s n o w  a lm o st
ru n  o u t w ith  th is  is s u e .  O th e r th a n  o n e  a rtic le  h e ld  o v e r
a n d  a  fe w  th in g s I a m  w o rk in g  o n , I h a v e  n o  c o n te n t a t a ll
in  N e w s a n d  A rtic le s fo r n e x t M a rc h .  T im e  to  ste p  u p  to
th e  p la te  a g a in , a u th o rs!  L e t m e  h e a r fro m  y o u .  

T h e  E d ito r

T h e  N a tio n a l H isto ric  L a n d m a rk  1 8 8 0  N e w p o rt C a sin o  b u ild in g  b y  M c K im ,
M e a d  &  W h ite  a rc h ite c ts, o n e  o f th e  fin e st e x a m p le s o f A m e ric a n  S h in g le
S ty le  a rc h ite c tu re . It n o w  h o sts th e  H a ll o f F a m e  T e n n is C h a m p io n sh ip s a n d
p u b lic  te n n is c o u rts

M o sa ic  w ith
c lu b  n a m e  a t
e n tra n c e
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F in a n c in g  th e W o rld
B y  K e ith  H o lle n d e r

F o llo w in g  is a n  e x tra c t fro m  th e  a u th o r ’s n e w ly  p u b lish e d  th ird  b o o k  o n  fin a n c ia l h isto ry, ‘F in a n c in g  th e  W o rld ’. It fo c u se s o n  th e
e v e n ts a n d  e n tre p re n e u rs th a t sh a p e d  th e  w o rld  o f fin a n c e  w e  k n o w  to d a y, d e sc rib in g  th e  p e rio d  o f in itia l in d u stria lisa tio n  a n d  th e
re g u la r sto c k  m a rk e t c ra sh e s th a t a c c o m p a n ie d  it.  W ritte n  in  a  c o n c ise  a n d  in te re stin g  sty le , it is a im e d  a t b o th  th e  n o v ic e  a n d  th e
e x p e rt.  T a le s o f fin a n c ia l sk u ld u g g e ry, in n o v a tio n  a n d  th e  p e o p le  b e h in d  it a ll a re  lu c id ly  a n d  a m u sin g ly  se t o u t.  T h is p a rt c o v e rs
so m e  n o te w o rth y  sto c k  m a rk e t ro g u e s a n d  th e ir m a c h in a tio n s.

    

R o g u es G a llery

I
n e v ita b ly , th e re  a re  n u m e ro u s  ta le s  o f
fra u d  in  th e  fin a n c ia l w o rld . T o d a y  w e
c a n  sm ile  b u t a t th e  tim e  m a n y  o rd in a ry

p e o p le  lo s t th e ir s a v in g s  a n d  fu tu re  a s  a
re s u lt o f th e  a c tiv itie s  o f a  re la tiv e ly  s m a ll
g ro u p  o f c rim in a ls  s o le ly  m o tiv a te d  b y
g re e d . M a n y  o f th e  fra u d s p e rp e tra te d  th e n
h a v e  b e e n  re p e a te d  tim e  a n d  tim e  a g a in .
H e re  a re  ju st a  fe w .

J o h n  L a w
Jo h n ’s fa th e r, W illia m , w a s a  g o ld sm ith  a n d
a s s a y  m a s te r fo r th e  c ity  o f E d in b u rg h
re sp o n sib le  fo r th e  te stin g  a n d  h a llm a rk in g
o f silv e r a n d  g o ld  o b je c ts m a d e  in  th e  c ity .
In  1 6 7 5  h e  w a s  a p p o in te d  D e a n  o f th e
G o ld s m ith s  o f E d in b u rg h  a n d , o n  th e  s id e ,
flo u ris h e d  a s  a  m o n e y -le n d e r. H e  b o u g h t
L a u ris to n  C a s tle  o v e rlo o k in g  th e  F irth  o f
F o rth  b u t in  th e  e n d  d ie d  fro m  g a ll sto n e s in
P a ris. H e  le ft a m p le  fu n d s fo r th e  u p b rin g in g
o f h is fa m ily  a n d  so n  Jo h n  (1 6 7 1 -1 7 2 9 ) w h o
s o o n  d e m o n s tra te d  a  n a tu ra l a p titu d e  fo r
m a th e m a tic s , w o m a n iz in g , s p o rt a n d
g a m b lin g  (n o t n e c e ssa rily  a t th e  sa m e  tim e ).
Jo h n  e v e n tu a lly  m o v e d  to  L o n d o n  w h e re  h e
p e rfe c te d  h is  g a m b lin g  te c h n iq u e s , w h ic h
u n fo rtu n a te ly  re su lte d  in  a  d u a l a t w h ic h  h e
k ille d  h is o p p o n e n t.

L a w  w a s  trie d  a n d  s e n te n c e d  to  d e a th .
D e s p ite  e a rn e s t a tte m p ts  to  p e rs u a d e  K in g
W illia m  to  in te rv e n e , h e  w a s  h e ld  a t th e
K in g ’s  B e n c h  p ris o n  a w a itin g  th e  n o o s e ,
u n til e ffe c tin g  h is  e s c a p e  w ith  th e
c o n n iv a n c e  o f frie n d s . T ra v e llin g  th ro u g h
E u ro p e , h e  a c c u m u la te d  a  fo rtu n e  g a m b lin g ,
e v e n tu a lly  re tu rn in g  to  S c o tla n d  w h e re  h e
p u t fo rw a rd  a  p ro p o s a l to  re s to re  th e
c o u n try ’s  fin a n c e s . It w a s  re je c te d . H e
re tu rn e d  to  m a in la n d  E u ro p e  a n d  s ig n ific a n tly  a d d e d  to  h is
w e a lth  s e ttlin g  in  T h e  H a g u e . H is  a tte m p ts  to  p e rs u a d e  L o u is
X IV  to  fo llo w  h is a d v ic e  w e re  re b u tte d  b u t w ith  th e  a ssista n c e
o f h is frie n d , th e  D u c  d ’O rle a n s, h e  m o v e d  to  P a ris a n d  o n  th e
d e a th  o f L o u is, O rle a n s b e c a m e  re g e n t fo r th e  y o u n g  D a u p h in
a n d  L a w ’s p a th  w a s c le a re d .

W ith  th e  h e lp  o f O rle a n s, L a w  so o n  e sta b lish e d  h im se lf a s a  m a n
o f in flu e n c e  a rriv in g  a t a  tim e  w h e n  F ra n c e  w a s la rg e ly  b a n k ru p t.
T h e  c o u n try ’s  d e b ts  a m o u n te d  to  2  b illio n  liv re s  (a b o u t £ 1

b illio n ) a n d  th e  ta x  sy ste m  w a s c o rru p t. L a w
p ro p o s e d  a  s ta te  b a n k  in  th e  K in g ’s  n a m e
w h ic h  w o u ld  issu e  p a p e r m o n e y  b a c k e d  b y
c o in s –  th e  sc h e m e  w a s re je c te d . B u t in  1 7 1 6
L a w  g o t h is  o w n  b a n k  c h a rte r fo r B a n q u e
G e n e ra le  w h ic h , tw o  y e a rs la te r, a s B a n q u e
R o y a le , re c e iv e d  th e  ro y a l se a l o f a p p ro v a l
a n d  e ffe c tiv e ly  b e c a m e  th e  c o u n try ’s  firs t
C e n tra l B a n k . In  th e  fo llo w in g  y e a r h e
g a in e d  e x c lu s iv e  rig h ts  to  e x p lo it F ra n c e ’s
c o lo n ie s  th ro u g h  a  c o m m e rc ia l c o m p a n y ,
C o m p a g n ie  d ’O c c id e n t. L a w  b e c a m e
‘c o lle c to r o f ta x e s ’ a n d  ‘c o n tro lle r o f th e
R o y a l M in t’ a s w e ll a s h o ld e r o f th e  to b a c c o
m o n o p o ly  a n d  m a n a g e r o f th e  A fric a n  sla v e
tra d e . O n  a  m o re  p e rs o n a l fro n t h e  g a in e d
e x c lu siv e  rig h ts to  d e v e lo p  F ra n c e ’s in te re sts
in  L o u is ia n a  th ro u g h  th e  M is s is s ip p i
C o m p a n y . H e  e n c o u ra g e d  im m ig ra tio n  b u t,
ra th e r lik e  D a rie n , th e  e n v iro n m e n t w a s
h o s tile  w ith  lo c a l illn e s s e s  a n d  im p o rte d
v e n e re a l d is e a s e  c a rrie d  b y  th e
a c c o m p a n y in g  F re n c h  g irls . D e s p ite  th e s e
m in o r p ro b le m s, its sh a re  p ric e  sh o t u p  fro m
5 0 0  L iv re s  to  1 8 ,0 0 0  L iv re s  m a k in g  m a n y
m illio n a ire s in  th e  p ro c e ss. H o w e v e r, h o p e s
o f d is c o v e ry  o f g o ld  a n d  s ilv e r c a m e  to
n o u g h t a n d  th e  v e n tu re  c o lla p se d  c a u sin g  a
m a jo r fin a n c ia l c ris is  w ith  F re n c h
in v e stm e n t re -fo c u ssin g  o n  L o n d o n ’s S o u th
S e a  C o m p a n y . L a w  w a s fo rc e d  to  e m ig ra te
a s  h is  e m p ire  c ra s h e d  a ro u n d  h im . S o m e
b e lie v e d  th e  R e v o lu tio n  w a s  a  d ire c t re s u lt
o f h is  fin a n c ia l e x c e s s e s  a n d  b y  th e  e n d  o f
th e  e ig h te e n th  c e n tu ry  F ra n c e  w a s a g a in  o n
th e  v e rg e  o f b a n k ru p tc y . 

Jo h n  L a w  d ie d  in  V e n ic e  in  1 7 2 9 .

B a ro n  G ra n t
B o rn  A b ra h a m  G o tth e im e r in  D u b lin  1 8 3 1 ,
h e  c h a n g e d  h is n a m e  to  A lb e rt G ra n t. B y  th e

tim e  h e  w a s 2 8  h e  w a s a lre a d y  e sta b lish in g  c o m p a n ie s w ith  sh o rt
life  s p a n s  a n d  h u g e  fin a n c ia l b e n e fits  to  h im  a s  p ro m o te r. H is
ta rg e ts w e re  sm a ll sp e c u la to rs, su c h  a s c le rg y m e n , w id o w s a n d
re tire d  a rm y  o ffic e rs . G ra n t’s  firs t fa ilu re  w a s  th e  M e rc a n tile
D isc o u n t C o m p a n y , w h ic h  c o lla p se d  in  1 8 6 1  a n d  h a d  a b so lu te ly
n o th in g  to  d o  w ith  d is c o u n tin g . C re d it F o n c ie r &  M o b ilie r o f
E n g la n d  (a lso  k n o w n  a s th e  In te rn a tio n a l L a n d  C o m p a n y ) w a s
h is p rim e  v e h ic le  a n d  o n  w h o se  b o a rd  sa t L o rd  C ra n b o u rn e  (la te r
P rim e  M in is te r, a s  M a rq u e s s  o f S a lis b u ry ). T h e  c o m p a n y  w a s
in v o lv e d  in  M illw a ll D o c k s , v a rio u s  ra ilw a y s  a n d  th e

T h e  C ie  d e s In d e s fo llo w e d  th e  M ississip p i
C o m p a n y  a n d  d e riv e d  its in c o m e  fro m
to b a c c o . T h e  b e a re r sh a re  a n d  c o u p o n s
sh o w n  is d a te d  1 7 7 0  (a lth o u g h  th e  c o m p a n y
w a s w o u n d  u p  a  y e a r e a rlie r).
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c o n stru c tio n  o f th e  G a lle ria  V itto rio  E m a n u e le , fo r w h ic h  h e  w a s
g ra n te d  a  b a ro n e tc y  fro m  th e  Ita lia n  K in g . 

In  1 8 6 5  h e  w a s a p p o in te d  a  B ritish  M e m b e r o f P a rlia m e n t a n d
a g a in  in  1 8 7 4 , a lth o u g h  b y  th a t tim e  a c c u sa tio n s o f b rib e ry  a n d
c o rru p tio n  w e re  rife .

B y  1 8 7 0  h is  w e a lth  w a s
sa id  to  e x c e e d  £ 2 0  m illio n
a n d  d e s p ite  s o m e  o f h is
in v e s tm e n ts  fa ilin g , s u c h
a s  L is b o n  S te a m
T ra m w a y s , h e  w a s
c o n s ta n tly  s e e k in g  n e w
o p p o rtu n itie s . O n e  o f
th e se  w a s h is p u rc h a se  o f
L e ic e s te r F ie ld s , re -
n a m in g  it L e ic e s te r
S q u a re  a n d  g iftin g  it to
th e  C ity  o f L o n d o n . T h e
s q u a re  s till h a s  a
S h a k e sp e a re a n  sta tu e  w ith
a n  in s c rip tio n  fla g g in g
G ra n ts la rg e sse .

H o w e v e r, fa ilu re  w a s n e v e r fa r a w a y  a n d  h is p ro m o tio n  o f th e
E m m a  S ilv e r M in e  o f U ta h  w a s  th e  fin a l s tra w . T h e  U S
A m b a ssa d o r to  B rita in  w a s o n  th e  B o a rd , fo r w h ic h  h e  re c e iv e d
$ 5 0 ,0 0 0  a n d  th e  E d ito r o f th e  F in a n c ia l T im e s a c tiv e ly  p ro m o te d
th e  v e n tu re . B o th  lo st th e ir jo b s a n d  re p u ta tio n s a s it tu rn e d  o u t
th e  m in e  w a s  e x h a u s te d  a n d  th e  o n e  m illio n  s h a re s  s o ld  to
in v e s to rs  w e re  w o rth le s s . G ra n t d ie d  a  b a n k ru p t in  1 8 9 9  a n d
e v e ry th in g  h e  o w n e d  w a s so ld  to  p a y  h is d e b ts.

S a m u e l In s u ll
In s u ll w a s  b o rn  in  E n g la n d  in  1 8 5 9  a n d  a t th e  a g e  o f 2 1  w a s

re c ru ite d  a s  T h o m a s  E d is o n ’s  p riv a te  s e c re ta ry  in  th e  U n ite d

S ta te s . H e  w a s  s o o n  a p p o in te d  V ic e  P re s id e n t o f th e  E d is o n

G e n e ra l E le c tric  C o m p a n y  a n d  w a s  re s p o n s ib le  fo r th e
c o m p a n y ’s  ra p id  g ro w th  b o th  in  te rm s  o f its  n u m b e r o f
e m p lo y e e s  a n d  tu rn o v e r. In  1 8 9 2  it m e rg e d  w ith  its  le a d in g
c o m p e tito r to  fo rm  th e  G e n e ra l E le c tric  C o m p a n y , a  m e rg e r
e n g in e e re d  b y  J  P  M o rg a n . In s u ll w a s  n o t a  fa n  a n d  le ft to
b e c o m e  p re s id e n t o f th e  C h ic a g o  E d is o n  C o m p a n y  w h ic h
sp e c ia liz e d  in  p o w e r sta tio n s ra th e r th a n  e q u ip m e n t m a n u fa c tu re .

H is c o m p a n y  w a s so o n  th e  so le  su p p lie r o f e le c tric ity  to  C h ic a g o ,
a  se rv ic e  w h ic h  w a s g ra d u a lly  e x te n d e d  to  c o v e r th e  w h o le  S ta te
o f Illin o is. B y  1 9 1 7  h is c o m p a n y ’s a sse ts e x c e e d e d  $ 1 7 5  m illio n .
F u rth e r e x p a n s io n  w a s  d e la y e d  b y  th e  w a r b u t a s  c h a irm a n  o f
th e  Illin o is  S ta te  C o u n c il o f D e fe n s e , In s u ll le a rn e d  fin a n c in g
te c h n iq u e s w h ic h  w o u ld  u ltim a te ly  a llo w  h im  to  g re a tly  e x p a n d
h is e m p ire . B y  1 9 3 0  th e  a sse t v a lu e  o f h is c o m p a n ie s e x c e e d e d
$ 2  b illio n .

B u t g re e d  to o k  o v e r. H e  c re a te d  a  p y ra m id ic a l o rg a n iz a tio n
w h ic h  w a s so  c o m p le x  th a t its stru c tu re  w a s n o t fu lly  u n d e rsto o d
fo r y e a rs. C ra c k s b e g a n  to  a p p e a r a n d  w h e n  th e se  c o m b in e d  w ith
th e  1 9 2 9  c ra sh , th e  c o m p a n y ’s d o w n fa ll w a s in e v ita b le . A rre st
w a rra n ts fo r In su ll, h is so n , S a m u e l In su ll Jr., a n d  b ro th e r, M a rtin
w e re  issu e d . S a m u e l S r. le ft th e  c o u n try  a n d  so  se t in  m o tio n  a
w o rld w id e  c h a s e  b y  th e  F e d e ra l A u th o ritie s  w h o  e v e n tu a lly
tra c k e d  h im  d o w n  in  Ista n b u l. H e  w a s ta k e n  b a c k  a n d  trie d  y e t
d e s p ite  o n e  o f th e  m o s t c o m p lic a te d  tria ls  o n  re c o rd , h e  w a s
su rp risin g ly  fo u n d  n o t g u ilty . In v e sto rs a re  re p u te d  to  h a v e  lo st
n e a rly  $ 8 0 0  m illio n .

S a m u e l In su ll d ie d  in  P a ris in  1 9 3 8 . H is so n  e v e n tu a lly  b e c a m e
p re s id e n t o f h is  o w n  in s u ra n c e  c o m p a n y , th e  In s u ll In s u ra n c e
A g e n c y . 

K r e u g e r &  T o ll
T h e  firs t “ P o n z i S c h e m e ”  (n a m e d  a fte r C h a rle s  P o n z i) is
re c o rd e d  in  1 9 1 9  b u t p e rh a p s th e  m o st fa m o u s re c e n t e x a m p le
w a s th a t o f B e rn ie  M a d o ff w h o se  sc h e m e  n e tte d  lo sse s o f so m e
$ 6 5 m illio n  a n d  re su lte d  in  M a d o ff b e in g  se n te n c e d  to  1 5 0  y e a rs
in  p ris o n  in  2 0 0 9 . K re u g e r &  T o ll w a s  re g a rd e d  a s  a n  e a rlie r
p e rp e tra to r o f th e  c rim e  b u t b e fo re  o u tlin in g  th a t c a s e , a n
e x p la n a tio n  o f w h a t a  P o n z i S c h e m e  is m a y  b e  u se fu l. R e a d e rs
c a n  th e n  b e  le ft to  th e ir o w n  th o u g h ts o n  w h e th e r it is re a so n a b le
to  b e lie v e  th e  c rim e  o n ly  s ta rte d  in  1 9 1 9 . M a n y  o f th e  ta le s
re c o u n te d  in  th is b o o k  w o u ld  su g g e st a  m u c h  lo n g e r h e rita g e .

T h e  in sc rip tio n  o n  S h a k e sp e a re ’s
sta tu e  in d ic a tin g  B a ro n  G ra n t’s
g ift o f L e ic e ste r S q u a re  to  th e
c ity  o f L o n d o n .

A  ra re  e x a m p le  o f A lb e rt G ra n t’s sig n a tu re  o n  th is sh a re  in  th e  C o n so lid a te d
L a n d  C o m p a n y  o f F ra n c e  d a te d  1 8 6 7 .

O n e  o f m a n y  c o m p a n ie s c o n tro lle d  b y  S a m u e l In su ll, th e  L o u isv ille  &
N o rth e rn  R a ilw a y  &  L ig h tin g  C o m p a n y  sto c k  c e rtific a te  illu stra te d  h e re  is
sig n e d  b y  h im  a s P re sid e n t a n d  issu e d  to  M  E  C o o le y . C o o le y , a n  e x  n a v a l
o ffic e r, b e c a m e  P ro fe sso r o f M e c h a n ic a l E n g in e e rin g  a t th e  U n iv e rsity  o f
M ic h ig a n  a n d  su b se q u e n tly  D e a n  o f th e  c o lle g e
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In  its sim p le st fo rm , a  P o n z i sc h e m e  in v o lv e s n e w  m o n e y  b e in g
ra is e d  p u re ly  to  p a y  re tu rn s  to  e x is tin g  in v e s to rs . T h e  a c tu a l
b u s in e s s  is  u n a b le  to  m a k e  th e  n e c e s s a ry  p ro fits  to  m e e t
p ro m ise d  re tu rn s a n d  a s a  re su lt, it re p e a te d ly  ra ise s m o re  m o n e y
fro m  th e  p u b lic . A ll is fin e  u n til th e  m u sic  sto p s (th a t is, w h e n
th e  c o m p a n y  ru n s
o u t o f n e w
in v e sto rs).

S o , b a c k  to  o u r
frie n d s  Iv o r
K re u g e r a n d  P a u l
T o ll. K re u g e r &
T o ll w a s fo u n d e d
a s  a  c o n s tru c tio n
c o m p a n y  in
1 9 0 8 . A t th e
o u ts e t it w a s  a
k in d  o f m in i
c o n g lo m e ra te  b u t in  1 9 2 3 , K re u g e r a ls o  s e t u p  th e  h o ld in g
c o m p a n y  In te rn a tio n a l M a tc h  C o rp o ra tio n  (“ IM C O ” ). T h e
K re u g e r E m p ire  b e c a m e  so  b ig  th a t in  1 9 3 0  it a c c o u n te d  fo r 6 4 %
o f tra d e s o n  th e  S to c k h o lm  sto c k  e x c h a n g e . F o llo w in g  th e  F irst
W o rld  W a r, E u ro p e a n  g o v e rn m e n ts  w e re  c a s h  s ta rv e d  a n d
K re u g e r &  T o ll o ffe re d  lo a n s  o f u p  to  $ 1 2 5  m illio n  to
g o v e rn m e n ts in  re tu rn  fo r th e  e x c lu siv e  rig h t to  se ll m a tc h e s in
th e ir c o u n trie s. R e su ltin g  m o n o p o lie s in  1 9  c o u n trie s se c u re d  th e
c o m p a n y ’s b u sin e ss.

B u t, b a c k  to  P o n z i’s . In s u ffic ie n t p ro fits  w e re
m a d e  b y  K re u g e r &  T o ll to  p a y  a  ‘g u a ra n te e d ’
2 0 %  re tu rn  to  in v e sto rs. S o  d iv id e n d s c a m e  o u t
o f n e w  c a p ita l a n d  lo a n s, a n d  w h e n  th e se  d rie d
u p , d isa ste r stru c k .K re u g e r sh o t h im se lf in  P a ris
in  1 9 3 2 .

T h e  a c tiv itie s  o f K re u g e r &  T o ll re s u lte d  in
n u m e ro u s  c h a n g e s  to  U S  c o m p a n y  la w , in
p a rtic u la r, th e  n e e d  to  p u b lish  a u d ite d  fin a n c ia l
s ta te m e n ts  p rio r to  s e llin g  s e c u ritie s  to  th e
g e n e ra l p u b lic .

C la re n c e  H a try
B o rn  in  B e ls iz e  P a rk , L o n d o n  in  1 8 8 8  to  a
w e a lth y  s ilk  m e rc h a n t a n d  a  F re n c h  m o th e r,
H a try  w a s  d e p riv e d  o f h is  e d u c a tio n  fo llo w in g
th e  e a rly  d e a th  o f h is fa th e r. B e in g  u n a b le  to  ru n
th e  fa m ily  c o m p a n y  d u e  to  illn e ss, th e  c o m p a n y

fa ile d  a n d  H a try  w a s  m a d e  a  b a n k ru p t b u t w ith in  2  y e a rs  h a d
p a id  o ff its d e b ts.

H is first b u sin e ss v e n tu re  w a s a s a n  in su ra n c e  b ro k e r a n d  h is first
fin a n c ia l “ k illin g ”  w a s  th e  a c q u is itio n  o f C ity  E q u ita b le  F ire

In s u ra n c e  C o m p a n y  L im ite d  fro m  its
G e rm a n  o w n e rs fo r £ 6 0 ,0 0 0 , th e n  tu rn in g
it ro u n d  a n d  o n -se llin g  fo r a  n e a r £ 2 0 0 ,0 0 0
p ro fit. F ro m  th e n  o n  h is  fo c u s  w a s  o n
re c o n s tru c tio n  a n d  c o n s o lid a tio n . S o m e
v e n tu re s w e re  su c c e ssfu l, o th e rs w e re  fa r
fro m  it. A  fe w  a re  liste d  b e lo w :

• A m a lg a m a te d  In d u stria ls L td .
• Ju te  In d u strie s L td .
• B ritish  G la ss In d u strie s L td .
• C o m m e rc ia l B a n k in g  C o rp o ra tio n  o f

L o n d o n , a n d
• D ra p e ry  &  G e n e ra l In v e stm e n t T ru st

L td .,
(su c c e ssfu lly  so ld  to  D e b e n h a m s).

T h e se  w e re  su p p le m e n te d  b y  P h o to m o to n
P a re n t C o rp o ra tio n  L td ., A s s o c ia te d
M a c h in e s  C o rp o ra tio n  a n d  a  ra ft o f
L o n d o n  b u s c o m p a n ie s w h ic h  e v e n tu a lly
fo rm e d  th e  b a sis o f L o n d o n  T ra n sp o rt.

D u rin g  th is  m a n ic  p e rio d , H a try  liv e d  in
sty le , o w n in g  h o u se s in  L o n d o n ’s M a y fa ir
a n d  th e  la rg e s t y a c h t in  B rita in . H is
c o lla p se  la rg e ly  c a m e  fro m  h is o b se ssio n
w ith  a c q u irin g  a n d  c o n so lid a tin g  th e  m a jo r
s te e l c o m p a n ie s  o f U n ite d  S te e l a n d
U n ite d  S trip  &  B a r M ills . H is  e a rly

b a c k e rs b a c k tra c k e d  a n d  in  o rd e r to  ra ise  th e  n e c e ssa ry  fu n d s h e
re so rte d  to  a  c o m p le x  fra u d  in v o lv in g  th e  issu in g  o f sto c k s tw ic e .
T h is im p ro p e r a c tiv ity  c o m b in e d  w ith  th e  c ra sh  o f 1 9 2 9  le d  to
h is d o w n fa ll w ith  d e b ts o f so m e  £ 1 4  m illio n . T h e  p re sid in g  ju d g e
c o m m e n te d  th a t H a try  s to o d  c o n v ic te d  o f “ th e  m o s t a p p a llin g
fra u d s  th a t h a v e  e v e r d is fig u re d  th e  c o m m e rc ia l re p u ta tio n  o f
th is c o u n try ”  (T h e  T im e s 2 5  Ja n u a ry  1 9 3 0 ). H e  w a s se n te n c e d
to  1 4  y e a rs b u t a fte r 9  w a s re le a se d  fro m  B rix to n  p riso n  th a n k s

S h a re  c e rtific a te
d a te d  1 9 2 1  a n d
h a n d -sig n e d  b y

b o th  K re u g e r
a n d  T o ll. It w a s

q u ite  n o rm a l
fo r S w e d ish

c o m p a n ie s to
h a v e  th e ir sh a re

c e rtific a te s
h a n d  sig n e d
(ra th e r th a n

p rin te d ) b y  tw o
o f its d ire c to rs.

O rig in a l
sig n a tu re s o f th e
k e y  p ro ta g o n ists

a re  ra re .

T h e
C o m m e rc
ia l B a n k
o f
L o n d o n ,
o n e  o f
H a try ’s
v e n tu re s
w h ic h
e v e n tu a lly
fa ile d .
T h e  sh a re
c e rtific a te
b e a rs a
fa c sim ile
sig n a tu re
o f H a try
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to  h is  in flu e n tia l frie n d s . T h o s e  9  y e a rs  in v o lv e d  h a rd  la b o u r,
sle e p in g  o n  b a re  b o a rd s a n d  c ru sh in g  ro c k s. 

O n  re le a s e , h e  m o v e d  to  E u ro p e  u n til th e  o u tb re a k  o f w a r. O n
h is  re tu rn  h e  a c q u ire d  H a tc h a rd s  b o o k s h o p  a n d  b y  1 9 5 0  th e
b u s in e s s  w a s  re p u te d  to  b e  m a k in g  s u b s ta n tia l p ro fits . H e
c o n tin u e d  to  fo llo w  h is  p h ilo s o p h y  o f re c o n s tru c tio n  a n d
c o n so lid a tio n  w e ll in to  th e  1 9 6 0 s’ in d e e d  u n til h is d e a th  in  1 9 6 5 .
D e sp ite  th e  fo rtu n e s m a d e , h is fin a l e sta te  o n ly  to ta le d  £ 8 2 8 .

A lfre d  L o e w e n s te in
D e s p ite  b e in g  o n e  o f th e  w o rld ’s  ric h e s t m e n  a t h is  p e a k , th e
m o s t fa s c in a tin g  p a rt o f L o e w e n s te in ’s  life  w a s  h is  d e a th . D id
h e  k ill h im se lf, w a s h e  m u rd e re d  o r d id  h e  fa k e  d e a th  in  o rd e r to
liv e  a  n e w  life ?

B o rn  in  B ru s s e ls  in  1 8 7 7 , L o e w e n s te in  w a s  o n ly  2 1  w h e n  h e
sta rte d  h is first b u sin e ss v e n tu re . W ith in  a  y e a r h e  c o -fo u n d e d  a
c o m p a n y  w h ic h  b u ilt B e lg iu m ’s e a rlie st p o w e r sta tio n s. H e  la te r
te a m e d  u p  w ith  S ir W illia m  M a c k e n z ie  a n d  F re d  S ta rk  P e a rso n
to  b u ild  e le c tric  tra m w a y s a c ro ss th e  w o rld . L o e w e n ste in  ra ise d
th e  n e c e ssa ry  fu n d s fo r th e se  C a n a d ia n  re g iste re d  c o m p a n ie s, th e
p rin c ip a l o f w h ic h  w e re  th e  B a rc e lo n a  T ra c tio n , L ig h t &  P o w e r
C o ., a n d  th e  B ra z ilia n  T ra c tio n  L ig h t &  P o w e r C o .. D u rin g  th e
F irst W o rld  W a r h e  e sta b lish e d  S o c ie te  In te rn a tio n a le  d ’E n e rg ie
H y d ro -E le c triq u e  (S ID R O ) a n d  a fte r th e  w a r b e c a m e  th e  le a d in g
n a m e  in  th e  a rtific ia l silk  in d u stry . A t th e  p e a k  o f h is c a re e r h e
o w n e d  a  c a s tle  in  B ru s s e ls  a n d  e ig h t v illa s  in  F ra n c e . H e
fre q u e n tly  tra v e lle d  a c ro ss th e  A tla n tic  in v a ria b ly  p re c e d e d  b y  a
h u g e  p re ss e n to u ra g e . H o w e v e r, a  rid in g  a c c id e n t re su lte d  in  a

te n d e n c y  to  b e h a v e  in  a n  e c c e n tric  m a n n e r a n d  fa ilu re  to  ta k e
o v e r th e  B a n q u e  d e  B ru x e lle s w a s th e  b e g in n in g  o f h is fin a n c ia l
d e m ise . H is b u sin e ss a c tiv itie s w e re  o fte n  c o n sid e re d  b o rd e r-lin e
a n d  n o  fin a n c ia l c h ic a n e ry  w a s  to o  e x tre m e  fo r o u r in tre p id
e n tre p re n e u r!

O n  4 th  Ju ly  1 9 2 8  h e  to o k  o ff fro m  C ro y d o n  a irp o rt (th e  p re c u rso r
to  H e a th ro w ) a c c o m p a n ie d  b y  six  o f h is sta ff. W h ilst th e  a irc ra ft
w a s a irb o rn e  h e  v isite d  th e  to ile t in  w h ic h  w a s a n  e x te rn a l d o o r.
A fte r a  w h ile , a  sta ff m e m b e r c h e c k e d  to  m a k e  su re  h e  w a s a ll
rig h t, b u t th e re  w a s  n o  re s p o n s e  o n ly  th e  n o is e  o f th e  d o o r
fla p p in g  in  th e  w in d . H is b o d y  w a s fo u n d  tw o  w e e k s la te r in  th e
s e a  o ff C a la is  a n d  h e  w a s  b u rie d  in  a n  u n m a rk e d  g ra v e  in
B ru sse ls. A n  in q u e st ru le d  a c c id e n ta l d e a th  b u t m a n y  q u e stio n s
re m a in e d  u n a n s w e re d . A lth o u g h  h is  w ife  m e t th e  p la n e  o n
la n d in g , sh e  d id  n o t a tte n d  th e  fu n e ra l.

L o e w e n s te in ’s  d e a th  le d  to  a  p a n ic  s e ll-o ff o f s h a re s  in  h is
e n te rp rise s b u t d e sp ite  ru m o u rs to  th e  c o n tra ry  h is a ffa irs w e re
g e n e ra lly  fo u n d  to  b e  so u n d , in d e e d  S ID R O  w a s still tra d in g  in
th e  1 9 7 0 s’. In te re stin g ly , h is so n  re ta in e d  h is v a le t, w h o m  4  y e a rs
la te r w a s fo u n d  d e a d  w ith  a  g u n  in  h is h a n d .

W e  w ill n e v e r k n o w  w h a t re a lly  h a p p e n e d !

J a b e z  S p e n c e r B a lfo u r
B o rn  in  L o n d o n  in  1 8 4 3 , S p e n c e r B a lfo u r, a s h e  p re fe rre d  to  b e
k n o w n , w a s e d u c a te d  in  E u ro p e  a n d  sta rte d  h is w o rk in g  life  a s a
p a rlia m e n ta ry  a g e n t. H is  m o th e r w a s  a  N o n c o n fo rm is t
te m p e ra n c e  c a m p a ig n e r, s o m e th in g  w h ic h  B a lfo u r u s e d  to  h is
a d v a n ta g e  in  la te r life .

W h e n  o n ly  2 5 , B a lfo u r a n d  h is a sso c ia te s to o k  o v e r th e  L ib e ra to r
B u ild in g  S o c ie ty , w h o se  in v e sto rs w e re  m o stly  N o n c o n fo rm ists.
H e  s o u rc e d  c u s to m e rs , b o a rd  m e m b e rs  a n d  d e p o s its  fro m  th e
N o n c o n fo rm ist a n d  te m p e ra n c e  c irc le s e n c o u ra g in g  m in iste rs to
p ra is e  th e  b e n e fits  o f in v e s tin g  in  h is  S o c ie ty . C h u rc h  h a lls
b e c a m e  e ffe c tiv e  b ra n c h e s w h e re  h e  a n d  c o lle a g u e s p re a c h e d  th e
b e n e fits o f th rift a n d  h o u sin g . B y  1 8 7 9  th e  L ib e ra to r h a d  b e c o m e
th e  la rg e st b u ild in g  so c ie ty  in  th e  c o u n try  w h ilst a t th e  sa m e  tim e ,
B a lfo u r h a d  a c c u m u la te d  1 4  d ire c to rs h ip s  a s  w e ll a s  b e in g
a p p o in te d  a  M a g istra te , th e  M a y o r o f C ro y d o n  a n d  L ib e ra l M P
fo r T a m w o rth  (a n d  la te r B u rn le y ).

A  b o n d  fo r th e  B a rc e lo n a  T ra c tio n  L ig h t &  P o w e r C o m p a n y , d a te d  1 9 1 1  a n d
e n g ra v e d  b y  W a te rlo w . B e a rs th e  p rin te d  sig n a tu re  o f L o e w e n ste in ’s p a rtn e r,
F re d  S ta rk  P e a rso n .

S h a re  c e rtific a te  in  L ib e ra to r P e rm a n e n t B u ild in g  S o c ie ty  sig n e d  b y
S p e n c e r B a lfo u r a n d  d a te d  1 8 7 9
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In  o rd e r to  o v e rc o m e  re s tric tio n s  p la c e d  o n  b u ild in g
s o c ie tie s  p re v e n tin g  th e m  fro m  c a rry in g  o u t b u ild in g
p ro je c ts, h e  se t u p  th e  L a n d s A llo tm e n t C o m p a n y  in  1 8 6 7
a n d  p ro v id e d  L ib e ra to r c u sto m e rs w ith  m o rtg a g e s to  e n a b le
th e m  to  p u rc h a s e  th a t c o m p a n y ’s  n e w ly  b u ilt h o u s e s . In
1 8 8 2  h e  fo rm e d  th e  L o n d o n  &  G e n e ra l B a n k  a n d  tw o  y e a rs
la te r a c q u ire d  th e  c o n stru c tio n  c o m p a n y  J W  H o b b s &  C o .
L td ., u n d e r th e  n a m e  o f th e  B u ild in g  S e c u ritie s C o m p a n y .
D u rin g  th is tim e  h e  c o n stru c te d  th e  H y d e  P a rk  H o te l a n d
W h ite h a ll C o u rt. T h e  la tte r n o w  h o u s e s  th e  N a tio n a l
L ib e ra l C lu b  a t o n e  e n d  a n d  re sid e n tia l h o u sin g  a t th e  o th e r
–  o n c e  h o m e  o f s e v e ra l fa m o u s  fa c e s  in c lu d in g  G e o rg e
B e rn a rd  S h a w , H  G  W e lls a n d  S ta ffo rd  C rip p s, it w a s a lso
u s e d  a s  th e  h e a d q u a rte rs  o f M 1 6  a t th e  e n d  o f th e  F irs t
W o rld  W a r.

B a lfo u r’s v a rio u s c o m p a n ie s b e c a m e  a  c o m p le x  fin a n c ia l
w e b  b u t p ro v id e d  th e  L ib e ra to r c o n tin u e d  to  g ro w , n o th in g
a p p e a re d  re m iss. H o w e v e r, w ith  th e  c o lla p se  o f th e  L o n d o n
&  G e n e ra l B a n k , th in g s  b e g a n  to  u n fo ld . C o m p le x
a c c o u n tin g  fra u d , s u c h  a s  o n e  c o m p a n y  b o o s tin g  a n o th e r
w h e n  its  a u d it c a m e  ro u n d , le d  to  tw o  o f h is  a s s o c ia te s ,
H o b b s  a n d  W rig h t, b e in g  a rre s te d . B a lfo u r h e a d e d  o ff to
A rg e n tin a  fro m  w h e re  h e  w a s  e x tra d ite d , trie d  a n d
s e n te n c e d  to  1 4  y e a rs , o f w h ic h  h e  s e rv e d  1 1 , m o s tly  in
P a rk h u rst p riso n  w h e re  h e  w a s b o th  lib ra ria n  a n d  o rg a n ist.
T h o u sa n d s o f L ib e ra to r d e p o sito rs lo st th e ir life ’s sa v in g s
a n d  m a n y  fe a re d  th e  w o rk h o u se  a s th e  th e ir o n ly  p la c e  o f
re tire m e n t. O n  re le a s e  h e  tra v e lle d  th e  w o rld  s e e k in g
e m p lo y m e n t a n d  fin a lly  d ie d  o f a  h e a rt a tta c k  o n  th e
L o n d o n  to  F ish g u a rd  e x p re ss in  1 9 1 6 .

A s  w ith  a ll s u c h  fra u d s , s o m e  g o o d  c a m e  o u t o f th e
L ib e ra to r c ra sh . B u ild in g  so c ie ty  re fo rm  fo llo w e d  w ith  th e
1 8 9 4  A c t a n d  re lie f fu n d s  w e re  s e t u p  fo r th e  d e p riv e d
d e p o sito rs –  a t le a st u n til th e  b e g in n in g s o f th e  1 st W o rld
W a r. N e v e rth e le ss it w a s a  sa d  e p iso d e  o f fin a n c ia l h isto ry .

It w o u ld  b e  a  g ro ss e x a g g e ra tio n  to  sa y  th a t th is se c tio n  h a s
c o v e re d  a ll th e  ‘fa m o u s a n d  in fa m o u s’ c h a ra c te rs w h o  d id
s o  m u c h  to  c re a te  th e  fra m e w o rk  fo r to d a y ’s  b u s in e s s
e n v iro n m e n t. B u t h o p e fu lly , th e  ‘s a m p le ’ w ill e n c o u ra g e
c o lle c to rs to  lo o k  tw ic e  a t n a m e s o n  c e rtific a te s.

A b o u t th e a u th o r:

K e ith  H o lle n d e r h a s b e e n  fa sc in a te d  b y  o ld  b o n d s a n d
s h a re s  s in c e  h is  tim e  a s  a  b a n k e r in  th e  C ity  o f
L o n d o n .  H e  h a d  a  v a rie d  b u s in e s s  c a re e r, m o s t
re c e n tly  w o rk in g  a s a  D ire c to r in  th e  p e n sio n s in d u stry
a n d  p rio r to  th a t a s  a  M a n a g in g  D ire c to r a t b o th
E x p e ria n  a n d  A o n , d e v e lo p in g  th e  U n c la im e d  A s s e ts
R e g iste r w h ic h  e n a b le d  p e o p le  to  lo c a te  lo st a sse ts.  H e
h e ld  m a n a g e ria l p o s itio n s  in  b a n k in g  a n d  th e
a u to m o tiv e  in d u stry , a n d  w a s e m p lo y e d  a t a  c o n su lta n t
d u rin g  th e  C h in e se  a n d  R u ssia n  b o n d  se ttle m e n ts in  th e
la te  1 9 8 0 s .  H is  p re v io u s  tw o  b o o k s  o n  b o n d s  a n d
s h a re s  h a v e  b e c o m e  th e  e s ta b lis h e d  e n try  te x ts  fo r
th o se  in te re ste d  in  c o lle c tin g .  

B a ck g rou n d

T h e  B ritish  G o ld  C o a st w a s fo rm e d  in  1 8 6 7  a fte r th e  B ritish
g o v e rn m e n t a b o lish e d  th e  A fric a n  c o m p a n y  o f M e rc h a n ts in

1 8 2 1  a n d  se iz e d  p riv a te ly  h e ld  la n d s a lo n g  th e  c o a st. T h e y  a lso
to o k  o v e r th e  re m a in in g  in te re s ts  o f o th e r E u ro p e a n  c o u n trie s ,
p u rc h a sin g  a n d  in c o rp o ra tin g  th e  D a n ish  G o ld  C o a st in  1 8 5 0  a n d
th e  D u tc h  G o ld  C o a st, in c lu d in g  F o rt E lm in a , in  1 8 7 2 . F o r th e
c o m p le te  c o n tro l o f th e  c o lo n y , th e y  first h a d  to  su b d u e  th e  m a in
e th n ic  g ro u p , th e  A sh a n ti p e o p le , fin a lly  su c c e e d in g  in  th e  fo u rth
A n g lo -A s h a n ti w a r (1 9 0 2 ) w h e n  th e  A s h a n ti re g io n  b e c a m e  a
B ritis h  p ro te c to ra te . T h e  B ritis h  w o u ld  re m a in  in  c o n tro l u n til
1 9 5 7  w h e n  th e  G o ld  c o a st g a in e d  in d e p e n d e n c e  a s G h a n a . T h e
c o u n try  w a s a  m e rg e r o f tw o  e th n ic  re g io n s, th a t o f th e  A sh a n ti
a n d  th e  F a n te , w ith  th e  la tte r a lo n g  th e  A tla n tic  c o a st a s se e n  in
th e  illu stra te d  m a p .

T h e  m a jo r e x p o rt p ro d u c ts
w ith in  G h a n a  fro m  th e
b e g in n in g  o f th e  2 0 th  c e n tu ry
u n til th e  s e c o n d  w o rld  w a r
w e re  c o c o a , g o ld  a n d  ru b b e r.
E x c e p t fo r th e  p e rio d  o f
W o rld  W a r II, c o c o a  w o u ld
a lw a y s  b e  th e  m a in  e x p o rt
p ro d u c t, a c c o u n tin g  fo r u p  to
8 3 %  o f th e  e x p o rt v a lu e . W e
w ill c o n s e c u tiv e ly  d is c u s s
th e se  e x p o rt p ro d u c ts:

G o ld

B e fo re  th e  R a n d  d is c o v e rie s
in  1 8 8 6 , a  th ird  o f th e  w o rld ’s
g o ld  c a m e  fro m  G h a n a . T h e  tw o  m a in  g o ld  b e a rin g  a re a s  a re
c e n te re d  o n  T a rk w a  (w e s te rn  re g io n  o f G h a n a ), a n d  o n  O b u a s i
(so u th -e a ste rn  re g io n ), p a rt o f th e  B irim ia n  g e o lo g ic  sy ste m , b u t
b o th  s itu a te d  in  th e  A s h a n ti re g io n . B o th  s y s te m s  ru n  in  a
n o rth e a st-so u th w e st d ire c tio n  a n d  a re  c h a ra c te rise d  b y  fa u lts a n d
fo ld s. 

T h e  T a r k w a sy ste m  is d e sc rib e d  a s a  “ b a n k e t”  fo rm a tio n , sim ila r
to  th e  R a n d  R e e fs. T h is m e a n s th e  g o ld  is c o n ta in e d  in  c e m e n t-
lik e  c o n g lo m e ra tio n s , a n d  is  n o t o f a  p a rtic u la rly  h ig h  v a lu e
a lth o u g h  th e  g o ld  o c c u rre n c e  te n d s to  b e  u n ifo rm . T h e  B irim ia n
g e o lo g ic  sy ste m  c o n ta in s so m e w h a t e rra tic a lly  d istrib u te d , h ig h
v a lu e  g o ld  o re  in  re e fs  (v e in s ) w ith  s ig n ific a n t o c c u rre n c e  o f
a rs e n o p y rite s , c a rb o n a te s , a n d  s ilv e r- a n d  c o p p e r-b e a rin g
su lp h id e s. 

T h e  first g o ld  ru sh  w a s in itia te d  in  th e  T a rk w a  in  1 8 7 7 -1 8 8 5 . B y
1 8 8 5  s o m e  1 3  c o m p a n ie s  h a d  a rra n g e d  g o ld  c o n c e s s io n s .
H o w e v e r, g o ld  e x p o rts  w e re  h a m p e re d  b y  d iffic u ltie s  w ith
m a n a g e m e n t, te c h n o lo g y , c a p ita l sh o rta g e s, la b o u r su p p ly , la c k
o f ra ilw a y s a n d  c o n tro l o f la n d  o w n e rsh ip . T h e  W a ssa u  (G o ld
C o a s t) M in in g  C o  w ith  fin a n c ia l b a c k in g  fro m  th e S w a n z y
m e rc a n tile  h o u se , sta n d s o u t fro m  th is p e rio d , a s it b e n e fite d  fro m
th e  e m p lo y m e n t o f tw o  G o ld  C o a st n a tiv e s a s m in in g  e n g in e e rs,
b u t u n fo rtu n a te ly  it d id  n o t m a n a g e  to  p a y  a  sin g le  d iv id e n d  b y
1 8 9 6 . 

B y  1 8 9 5  n o  o th e r E u ro p e a n  h a d  m a n a g e d  to  s e c u re  a  m in in g

T h e S crip op h ily of th e
G old  C oa st a n d  G h a n a

B y N ico V erm eiren
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c o n c e s s io n  in
th e  O b u a s i
re g io n  b e c a u s e
th e  A s h a n ti
fo rb id  fo re ig n e rs
to  d ig  fo r g o ld .
T h e  A sh a n ti G o ld  C o a st C o  (A G C ) w a s in c o rp o ra te d  in  1 8 9 7
w ith  2 5 0 ,0 0 0  sh a re s o f £ 1  e a c h . It e x p lo ite d  q u a rre llin g  a m o n g
lo c a l A s h a n ti c h ie fs  to  o b ta in  c o n c e s s io n s  n e a r K u m a s i, th e
c a p ita l o f th e  A s h a n te  re g io n . A G C  m a d e  q u ic k  p ro fits  a s  its
p ro d u c tio n  ro s e , p ro fitin g  fro m  th e  B o e r W a r’s  d is ru p tio n  (in
S o u th  A fric a ) a n d  fro m  b e tte r tra n sp o rta tio n  a fte r th e  c o m p le tio n
o f th e  ra ilw a y  fro m  th e  p o rt o f S e k o n d i to  T a rk w a . 

S o m e  2 0 0  m in in g  c o m p a n ie s w e re  e sta b lish e d  in  1 9 0 1  a lo n e  in
th e  G o ld  C o a st a n d  A sh a n ti re g io n  a n d  3 5 0 0  c o n c e ssio n s w e re
ta k e n .  B y  1 9 1 0  G h a n a  m a n a g e d  to  d e liv e r 0 .8 3 %  o f th e  w o rld
p ro d u c tio n  o f g o ld . T h e  u n re lia b ility  o f la b o r s u p p ly  w a s  a
p e rsiste n t p ro b le m  fo r th e  T a rk w a -b a se d  m in e s, w h ic h  u n til 1 9 2 6
c o n s is te d  o f fo rc e d  la b o u r. In  1 9 1 0  A s h a n ti R iv e r s  a n d
C o n c e s s io n  L td w a s  e s ta b lis h e d  b u t its  p ro p e rtie s  w e re  n o t
d e v e lo p e d  p ro p e rly . A n o th e r p ro s p e c tin g  c o m p a n y  w a s  th e
A s h a n ti G o ld fie ld s  T e r r ito r ie s  L im ite d , b u t th e  c o m p a n y ’s
a tte m p ts re m a in e d  fru itle ss.

In  1 9 2 7  A G C  b o u g h t 6 6 %  o w n e rsh ip  o f th e  B ib ia n i M in e  a n d
T im b e r  C o n c e ssio n  C o , lo c a te d  5 0  m ile s n o rth w e st o f O b u a si.
It w a s  n o t a  h ig h -g ra d e  m in e  b u t th e  m in in g  a n d  tre a tm e n t

m e th o d s w e re  stra ig h tfo rw a rd .  In  1 9 9 4  th e  G h a n a  g o v e rn m e n t
d e c id e d  to  s e ll 2 0 -2 5  p e rc e n t o f its  in te re s t in  A G C  in  a  s h a re
flo ta tio n  a n d  m e rg e d  w ith  A n g lo g o ld  to  b e c o m e  th e  s e c o n d
la rg e st w o rld  p ro d u c e r.

T h e  B ritis h  g e o lo g ic a l S u rv e y  D e p a rtm e n t c o n c lu d e d  its  firs t
m a p s in  th e  e a rly  1 9 3 0 . Its d isc o v e ry  a n d  p u b lic a tio n  o f n e w  g o ld
a re a s, c o u p le d  w ith  th e  c o lla p se  o f th e  g o ld  sta n d a rd  le d  to  th e
fo rm a tio n  o f n e w  g o ld  m in e s: M a r lu  G o ld  M in in g  A r e a s a n d
th e  A sh a n ti-A d o w se n a  (B a n k e t) G o ld fie ld s.

N e w  p ro d u c tio n  p e a k e d  a t 7 0 1 ,4 7 1  o u n c e s b e fo re  W o rld  W a r II.
D u rin g  W o rld  W a r II, s c a rc ity  o f fu e l o il fo rc e d  a  n u m b e r o f
p ro d u c in g  g o ld  m in e s  to  c lo s e . A fte r W o rld  W a r II, th e  o ld e s t
m in e s, T a rk w a  &  A b o sso  m in e , w e re  a b a n d o n e d . In  1 9 6 0  m o st
o th e r m in e s  w e re  n a tio n a lis e d  a n d  fo u r o f th e m  (B ib ia n i,
D u n k w a , P re ste a  a n d  T a rk w a ) w e re  a b so rb e d  b y  th e  S ta te  G o ld
M in in g  C o r p o r a tio n .

C o coa
T h e  D a n is h  firs t in tro d u c e d  c o c o a  to  G h a n a  in  1 8 5 7 .  T h e s e
v a rie tie s  w o u ld  la s t u n til 1 8 7 9  w h e n  a  d is e a s e -re s is ta n t c o c o a
tre e  su c c e e d e d  in  th e  A sh a n ti, B ro n g  A h a fo , C e n tra l a n d  w e ste rn
re g io n s . In  1 8 9 1  G h a n a  e x p o rte d  its  firs t b a tc h  o f c o c o a  (8 0
p o u n d s  in  to ta l). B y  1 9 1 0 -1 1  it p ro d u c e d  m o re  th a n  a n y  o th e r
c o u n try , e x p o rtin g  4 0 ,0 0 0  to n s  p e r y e a r. T h e  B ritis h  b e n e fite d
fro m  th is  p ro d u c tio n  w ith o u t a n y  in v e s tm e n t in to  a d d itio n a l
a g ric u ltu ra l e x te n sio n  se rv ic e s a n d  o th e r in fra stru c tu re  to  su p p o rt 

P a rt d e
fo n d a te u r,

1 8 9 9 ,
A n tw e rp

C o a ts-o f-
a rm s o f

B e lg iu m
a n d  U .K .

T h e
c o m p a n y
a c q u ire d
v a rio u s

c o n c e ssio n s
in  th e  G o ld

C o a st

C e rtific a te  o f 5  sh a re s, 1 9 0 9 , w ith  te x t in  E n g lish  a n d  F re n c h . 
V ig n e tte  o f F o rt S t. A n th o n y  in  A x im , G h a n a  (p re v io u sly  G o ld  C o a st). T h e
fo rt w a s o rig in a lly  b u ilt b y  th e  P o rtu g u e se  in  1 5 1 5  a s a  stro n g h o ld  in  th e ir
sla v e  tra d e  it is to d a y  sta te  p ro p e rty , o p e n  to  th e  p u b lic , a n d  a  “ m u st se e ”  fo r
a n y  to u rists in  G h a n a . T h is g o ld  m in e  w a s fo u n d e d  1 9 0 9  w ith  a  c a p ita l o f
£ 1 0 0 ,0 0 0  a n d  liq u id a te d  in  1 9 1 6

A c tio n  P riv ilé g ié e  d e  1 0 0  F rs, 1 8 9 8 , B ru sse ls
T h is c o m p a n y  w a s fo rm e d  b y  a  L iv e rp o o l E n g la n d  ru b b e r im p o rte r (a lso  th e
liq u id a to rs o f C o m p to irs O c c id e n ta u x  d ’A friq u e ), to g e th e r w ith  se v e ra l
B e lg ia n  b u sin e ssm e n . T h e  p u rp o se  w a s to  ta k e  o v e r th e  W e st A fric a n
tra d in g  a c tiv itie s o f th e  d e fu n c t c o m p a n y  a n d , in  p a rtic u la r, to  e x p o rt ru b b e r
fro m  th e  G o ld  C o a st C o lo n y  (to d a y ’s G h a n a ). T h e  b o rd e r is o f sisa l
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c o c o a  p ro d u c tio n .  T h e  in d u s try  w a s
d e v e lo p e d  b y  G h a n a ia n  c a p ita l,
e n te rp rise  a n d  te c h n o lo g y  w ith  little  h e lp
fro m  th e  B ritis h  g o v e rn m e n t.  It w a s
m a in ly  b a s e d  o n  fa m ily  c a p ita l a n d
fo rc e d  la b o r. T h e  A k a n  p e o p le  w e re  th e
p re d o m in a n t e th n ic  g ro u p  in  c o c o a
p ro d u c tio n  a n d  th e  h o u se h o ld  h e a d  c o u ld
a lso  u se  th e  la b o r o f h is re la tiv e s. M o st
s to c k -q u o te d  c o m p a n ie s  re la te  to
e x p o rt/im p o rt c o m p a n ie s , s u c h  a s  th e
U n ite d  A fr ic a  C o , a  s u b s id ia ry  o f
U n ile v e r .

R u b b er

T h e  B ra z ilia n  ru b b e r tre e  H e v e a
B r a s ilie n s is w a s  firs t s e n t to  th e  A b u ri
b o ta n ic a l g a rd e n s fro m  K e w  G a rd e n s in
1 8 9 3 . T h e  first ru b b e r e sta te  w a s lo c a te d
a t th e  O ffin  riv e r. L o c a l fa rm e rs  a n d
E u ro p e a n  p la n te rs  w e re  p ro v id e d  w ith
a b o u t 1 1 4 ,1 0 4  s e e d lin g s  a n d  m o re  th a n
a  m illio n  s e e d s  b e tw e e n  1 9 0 4 -1 9 1 0 .
R u b b e r p ro d u c tio n  w o u ld  re m a in
m o d e ra te  w ith  a  p e a k  o f 6  m illio n  lb s. a t
th e  b e g in n in g  o f th e  tw e n tie th  c e n tu ry ,
d e c lin in g  to  o n ly  o n e  m illio n  lb s. in  th e
1 9 3 0 s  – le s s  th a n  1 0 %  o f to ta l e x p o rt
v a lu e .  T h e  q u a lity  o f th e  ru b b e r
re m a in e d  lo w  d u e  to  a d u lte ra tio n  fro m
in fe rio r tre e s  a n d  d e s tru c tiv e  ta p p in g
m e th o d s . O n ly  W W I s a w  a  te m p o ra ry
s u rg e  in  p ro d u c tio n , b u t a fte rw a rd s
c o c o a  p ro d u c tio n  c o m p le te ly
o v e rw h e lm e d  ru b b e r p ro d u c tio n . 

C o m p a re d  to  th e  lo c a l fa rm e rs , o n ly  a
sm a ll p ro p o rtio n  o f e x p o rt ru b b e r c a m e
fro m  E u ro p e a n -o w n e d  p la n ta tio n s w h ic h
b e g a n  to  a p p e a r in  in c re a s in g  n u m b e rs
fro m  1 9 0 6  o n w a rd s.  B e fo re  th a t d a te  th e
o n ly  p la n ta tio n s  w e re  a t B u n s u ,
b e lo n g in g  to  th e  A fr ic a n  P r o d u c t
D e v e lo p m e n t C o a n d  a t T a rk w a . T h e
s itu a tio n  c h a n g e d  a fte r 1 9 0 6  w h e n
E u ro p e a n  in v e sto rs w e re  e n c o u ra g e d  b y
th e  fa v o u ra b le  re p o rts o f th e  D e p a rtm e n t
o f A g ric u ltu re  a b o u t th e  n e w  P a ra
(B ra z il) p la n ta tio n s . O f th e  n u m e ro u s
c o m p a n ie s  flo a te d , o n ly  th re e
b e c a m e  a  re a lity  b e fo re   W W I
w ith  p la n ta tio n s  a t E tu k ra m
n e a r B u n s u , P re ts e a  a n d
M p o h o r, a n d  n e a r A x im . T h e
B o in s u  R u b b e r  C o w a s
d isso lv e d  in  1 9 2 1  fo llo w e d  b y
m o st o f th e  o th e r p la n ta tio n s b y
1 9 3 6 .  

T h e  G h a n a  R u b b e r  E s ta te
L im ite d (G R E L ) is  n o w  th e
o n ly  k n o w n  p ro d u c in g
c o m p a n y  (o f w h ic h  th e  m a jo r
s h a re h o ld e r is  a  F re n c h
p la n ta tio n  c o m p a n y ) w ith  a
p la n n e d  1 2 ,0 0 0  h a  fo r ru b b e r
c u ltiv a tio n , w h e re a s  2 ,2 0 0
h e c ta re s  a re  n o w  g ro w n  b y
sm a llh o ld e rs.

B a n k  o f N Y  d e p o sito ry  re c e ip t fo r a  sh a re , 2 0 0 0
T h e  c o m p a n y  e x p lo ite d th e  A sh a n ti m in e  u n til 2 0 1 4 . It is th e  9 th la r g e st g o ld  m in e  o n  e a rth . T h e  firm  w a s
p a rtly  p riv a tize d  b y  th e  G h a n a  G o v e rn m e n t in  1 9 9 4  a n d  its sto c k  w a s liste d  o n  th e  L o n d o n  a n d  G h a n a  sto c k
e x c h a n g e s, a n d  sin c e  1 9 9 6  a lso  in  N e w  Y o rk . It w a s th e  la rg e st sto c k  flo ta tio n  e v e r o rg a n ise d  b y  a n y  g o ld
m in in g  c o m p a n y . M e rg e d  in  2 0 0 4  w ith  A n g lo G o ld  to  fo rm  A n g lo G o ld  A sh a n ti, th e  w o rld ’s se c o n d -la rg e st
g o ld  p ro d u c e r

S h a re  c e rtific a te  fro m  1 9 0 9
A fte r th e  A sh a n ti w a rs o f 
1 8 7 3 -7 4 , B ritish  so ld ie rs sp re a d  
th e  ru m o r o f h u g e  g o ld  re se rv e s

S h a re  c e rtific a te  fro m  1 9 3 5
F o u n d e d  1 9 3 4 , o p e ra tio n a l u n til

1 9 5 5  a n d  d isso lv e d  1 9 6 1 . T h e
c o m p a n y  w a s n a m e d  a fte r th e

w ife  o f th e  g e n e ra l m a n a g e r o f
th e  c o m p a n y, M rs. M a rlu

P ic k e rin g . T h e  c o m p a n y  m in e d
fo r g o ld  in  th e  n o rth -e a ste rn

m a rg in  o f th e  A sh a n ti v o lc a n ic
b e lt in  m a in ly  o p e n  p its b u t a lso  a

2 5 0  m  sh a ft th ro u g h  w h ic h  a
lim ite d  a m o u n t o f h ig h  g ra d e  o re

w a s e x tra c te d

S C R I P O P H I L Y
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A n im a l R o u n d u p  C o n t in u e s
O u r a rtic le  o n  a n im a ls o n  sto c k s w a s o n e  o f th e  m o re  p o p u la r o n e s re c e n tly .  M e m b e rs b ro u g h t o u r a tte n tio n  to  m o re  m e m b e rs o f th e
a n im a l z o o .  W e  a re  still w a itin g  fo r a n  A a rd v a rk  o r fru it fly .

W h a t c o u ld  b e  m o re  C a n a d ia n  th a n  a  b e a v e r o r
a  C a n d ia n  H u sk y  d o g ?   T h a n k s to  o u r
C a n a d ia n  m e m b e r A v ru m  G ra d e r

T h a n k s to  G e o rg e  L a B a rre  a n d  D a v id  P a la d in o
fo r th is b e e , h ip p o , o w l a n d  k itte n



S C R I P O P H I L Y16

B a n k s

S ta te                    C o m p a n y  N a m e                               P la c e  o f Issu e           D a te                     C o m m e n ts
G e o rg ia                G e o rg ia  R R  &  B a n k in g  C o                A u g u sta                     1 0 /1 4 /1 8 6 5          # 6 1 7 6 ; C o x  lists th re e  1 8 6 5 – 7
L o u isia n a             L o u isia n a  N a tl B a n k  o f 
                           N e w  O rle a n s                                  N e w  O rle a n s            2 /2 4 /1 8 7 2            # 2 6 6
S . C a ro lin a          T h e  B a n k  o f C h a rle sto n                     C h a rle sto n                 2 /1 8 /1 8 7 0            # 9 2 0 2 ; fa irly  c o m m o n
S . C a ro lin a          T h e  S . C a ro lin a  L o a n  &  T ru st C o      C h a rle sto n                 7 /1 3 /1 8 6 9            # 1 7
T e n n e sse e            T h e  P la n te rs B a n k  o f T e n n e sse e        N a sh v ille                   3 /3 1 /1 8 6 8            # 1 3 9 4
V irg in ia               V irg in ia  In tl L a n d  L o a n  &  T ru st C o  R ic h m o n d                  6 /2 2 /1 8 7 1            # 1 7 2

B a n k s

A u g u sta , G e o rg ia . P rim a rily  a  b a n k in g  c o m p a n y ;
a n te b e llu m  fo rm  u se d  b rie fly  p o stw a r, C o x  re c o rd s
o n ly  th re e  1 8 6 5 – 7 ; O c to b e r 1 8 6 5  a n  e a rly  u se  o f U .S .
re v e n u e  sta m p s in  th e  S o u th

T h e  sta m p  is th e  S e c o n d  Issu e  2 5 ¢ , u se d  o n ly  1 8 7 1 – 2 . N o te
th e  “ sc a rify in g ”  c a n c e l; to  d e te r re u se , a fte r O c to b e r 1 8 7 0
m e c h a n ic a l c a n c e llin g  d e v ic e s w e re  re q u ire d  to  b re a k  th e

p a p e r o f th e  sta m p

“ S a v a n n a h  M o rn in g  N e w s P rin t,”  sh a re s a  m e re  $ 1 0 ,
p ro b a b ly  a  sh o e strin g  o p e ra tio n

E v e r y th in g  E lse

A th e n s, G e o rg ia . A s th e  e x q u isite  v ig n e tte  su g g e sts, th is w a s a
c o tto n  m illin g  c o n c e rn , fo u n d e d  in  1 8 3 3 , in  o p e ra tio n  fo r n e a rly  a
c e n tu ry . (T h e  v ig n e tte  re p lic a te s th e  G re a t S e a l o f G e o rg ia , b u rie d
b y  th e  S e c re ta ry  o f S ta te  in  1 8 6 4 , fo rc in g  th e  R e c o n stru c tio n
g o v e rn m e n t to  c re a te  a  re p lic a , th e  “ F a lse  S e a l”  o f 1 8 6 8 – 7 1 ).

S o u th e rn  R e v e n u e -S ta m p e d  S to c k  C e r tific a te s  o f th e  
C iv il W a r E ra , a  P re lim in a r y  C e n s u s : P a r t II b y  M ik e  M a h le r
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N o w h e re  b u t in  N e w  O rle a n s! T h e
q u in te sse n tia l S o u th e rn  sto c k , w ith

e q u a lly  e x o tic  p h ila te lic  c a n c e l

L ig h te rin g  is th e  tra n sfe r o f c a rg o  fro m  a n
o c e a n -g o in g  sh ip  to  a  sm a ll v e sse l, th e re b y
re d u c in g  its d ra ft a n d  p e rm ittin g  it e n te r a
h a rb o r. H e re  tw o  ste a m -d riv e n  lig h te rs
b ra c k e t a  th re e m a ste d  sa ilin g  v e sse l.

Isla n d  9 8  M ississip p i. F o rm e d  in  m id -O h io  in  1 8 6 5  to  le a se  a b a n d o n e d
c o tto n  la n d s in  th e  M ississip p i V a lle y , $ 1 ,0 0 0  p e r sh a re ! O rig in  a lte re d  to

“ Isla n d  9 8  M iss.”  (In  1 8 0 5  Z a d o k  C ra m e r su rv e y e d  a n d  n u m b e re d  th e
isla n d s o f th e  M ississip p i R iv e r, fin d in g  1 2 7 ; Isla n d  9 8  w a s 2 3  m ile s n o rth

o f th e  in flo w  o f th e  Y a zo o  R iv e r.) T h e  c o m p a n y  w a s e v id e n tly  n o t
in c o rp o ra te d , a s o n ly  th e  5 ¢  C e rtific a te  sta m p  ta x  w a s p a id

E liza b e th  C ity , N o rth
C a ro lin a . L u m b e rin g
v ig n e tte , se ria l #  1
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R a le ig h , N o rth  C a ro lin a . E x o tic , e y e -c a tc h in g ,
lo c a lly  p rin te d , b e lie v e d  u n iq u e

W a rm  S p rin g s, N o rth  C a ro lin a .
E x tra o rd in a ry  v ig n e tte , h u g e  a n d
c o m p e llin g  c e rtific a te

C h e ra w , S o u th  C a ro lin a . T h e  to ll b rid g e  a c ro ss th e  P e e  D e e
R iv e r a t C h e ra w  w a s b u rn e d  b y  H a rd e e ’s C o n fe d e ra te  fo rc e s
o n  M a rc h  3 , 1 8 6 5 , a s th e y  re tre a te d  to w a rd  F a y e tte v ille ,
d e la y in g  S h e rm a n ’s a d v a n c e . T h is c o m p a n y  w a s fo rm e d  to
re b u ild  th e  b rid g e . T h re e  e x a m p le s su rfa c e d  in  th e  1 9 9 0 s in
R .M . S m y th e  sa le s

C h a rle sto n , S o u th  C a ro lin a . “ T h e  C a p ita l ... c o n sists o f
[3 4 4 ] a c re s o f h ig h  la n d  ... o n  th e  C o lle to n  R iv e r ... c o stin g

th e  p ro je c to rs o f th e  C o m p a n y  $ 1 6 5 ,0 0 0  in  C o n fe d e ra te
m o n e y  [O n  w h a t d a te ? !], a n d  a c c e p te d  ... b y  th is C o m p a n y

a t ... $ 5 0 0 ,0 0 0 . ...”  [A  fa n ta stic  d e a l fo r sa id  p ro je c to rs!]
“ C o u rie r J o b  P re ss”  im p rin t.

P re se n t-d a y  D ism a l S w a m p  C a n a l

N a sh v ille , T e n n e sse e
E x tra o rd in a ry  th re e -p a rt
p ic to ria l u n d e rp rin tin g
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In  R ic h m o n d , fo rm e r c a p ita l o f th e  C o n fe d e ra c y ,
th is e n te rp rise  w a s p la n n e d  w ith  a  d e fia n t
p u rp o se : to  c h a lle n g e  th e  u b iq u ito u s Y a n k e e -ru n
A d a m s E x p re ss C o . w ith  a  c o m p a n y  ru n  p rim a rily
b y  S o u th e rn e rs, sh o w in g  p re fe re n c e  in
e m p lo y m e n t to  C o n fe d e ra te  v e te ra n s. T h e  first
E x e c u tiv e  C o m m itte e  m e e tin g  w a s a tte n d e d  b y  n o

fe w e r th a n  se v e n  fo rm e r C o n fe d e ra te  g e n e ra ls: J o h n  E c h o ls, H e n ry  H e th , J o h n  Im b o d e n , J o e  J o h n sto n , J o h n  K e m p e r, S a m u e l M o o re  a n d  D a n ie l R u g g le s!
J o h n sto n  w a s e le c te d  P re sid e n t. T h e se  h u g e  “ h o rse b la n k e t”  c e rtific a te s w e re  e v id e n tly  d e sig n e d  to  im p re ss.

T h e  e n te rp rise  q u ic k ly  ra n  a fo u l o f re a lity : J o h n sto n  c h a fe d  a t sh o rtc o m in g s in  fu n d in g  a n d  so o n  re sig n e d ; th e  c o m p a n y  w a s n o  m a tc h  fo r th e  m ig h ty  A d a m s,
a n d  w ith in  a  y e a r w a s e sse n tia lly  d e fu n c t. A  fo rm e r n a v a l o ffic e r e m p lo y e d  b rie fly  in  1 8 6 6  a s a  ro u te  a g e n t d e sc rib e d  it a s b e in g  “ in  to tte rin g  c o n d itio n ”  a n d
“ so m e th in g  o f a  h o sp ita l fo r C o n fe d e ra te  o ffic e rs o f h ig h  ra n k .”  

In c id e n ta lly , fo r d e c a d e s th e re a fte r th e  c o m p a n y  e n g a g e d  in  le g a l m a n e u v e rs a tte m p tin g  to  re c o v e r fu n d s p le d g e d  u p o n  su b sc rip tio n  fo r its sto c k . T h e  v e ry
c e rtific a te  sh o w n  h e re  —  N o . 1 4 6 , to  R ic h a rd  T . M e rric k  fo r 5 0  sh a re s —  w a s th e  c e n te rp ie c e  o f a  su it to  o b ta in  $ 3 ,0 0 0  n e v e r p a id , w h ic h  re a c h e d  th e  S u p re m e
C o u rt o f th e  D istric t o f C o lu m b ia , th e n  its C o u rt o f A p p e a ls, in  1 8 9 9 ! (N a tio n a l E x p re ss &  T ra n sp o rta tio n  C o m p a n y , G e o . C a re y , T ru ste e , v s. M a rtin  F . M o rris,
E x e c u to r [o f R ic h a rd  T . M e rric k ], N o . 8 7 6 , d e c id e d  J u n e  3 0 ,1 8 9 9 ; th e  ju d g m e n t o f th e  S u p re m e  C o u rt th a t th e  e sta te  w a s n o t lia b le  w a s a ffirm e d .)

N o rfo lk , V irg in ia . G re a t n a m e , g re a t lo c a l c o lo r! N a v ig a tio n  th ro u g h  th e
D ism a l S w a m p  w a s n o t a s fo rb id d in g  a s its n a m e  su g g e sts, th a n k s to  a
2 2  m ile  c a n a l c o m p le te d  th e re  in  1 8 0 5  a fte r 1 2  y e a rs o f b a c k b re a k in g
la b o r, m o stly  b y  sla v e s. A fte r e x te n siv e  w a rtim e  d a m a g e  th is c o m p a n y

w a s in c o rp o ra te d  in  1 8 6 8  to  re p a ir th e  c a n a l a n d  re a p  th e  a tte n d a n t
b e n e fits. T w o  e x a m p le s su rfa c e d  in  th e  1 9 9 0 s in  R .M . S m y th e  sa le s.

E v e r y th in g  E lse

S ta te                    C o m p a n y  N a m e                               P la c e  o f Issu e           D a te                     C o m m e n ts
A la b a m a              A la b a m a  G o ld  L ife  In su ra n c e  C o      M o b ile                       7 /1 1 /1 8 6 9             # 1 1 3
A la b a m a              T a lla sse e  M a n u fa c tu rin g  C o  N o . 1    T a lla sse e                    1 /1 /1 8 7 2              # 6 7
G e o rg ia                T h e  In d u stria l A sso c ia tio n  o f 
                           G e o rg ia                                           S a v a n n a h                   1 1 /1 6 /1 8 7 1           # 2 9 2
G e o rg ia                P rin c e to n  M a n u fa c tu rin g  C o             A th e n s                      1 /1 8 /1 8 7 1            # 7 7
L o u isia n a             N e w  O rle a n s A n tise p tic  A ir T ig h t 
                           W o o d  B u ria l C a se  C o                     N e w  O rle a n s            1 0 /1 0 /1 8 7 0          # 1 2 9 -3 0  (tw o  sh a re s); b e lie v e d  
                                                                                                                                                    u n iq u e
L o u isia n a             N e w  O rle a n s L ig h te rin g  a n d  
                           W re c k in g  C o                                   N e w  O rle a n s            4 /5 /1 8 6 7              # 3 8 5 ; se v e ra l se e n
M ississip p i         G ra n d  G u lf &  P o rt G ib so n  R R C o     P o rt G ib so n               5 /7 /1 8 6 7              # 5 ; C o x  lists 1 4  1 8 6 7 – 7 1
N . C a ro lin a          L a n d  &  L u m b e r C o . o f N o rth  
                           C a ro lin a                                          E liz a b e th  C ity           1 0 /2 1 /1 8 6 9          # 1
N . C a ro lin a          M a so n ic  T e m p le  A sso c . o f N . C a ro lin a  R a le ig h  4 /6 /1 8 7 2  # 2 5
N . C a ro lin a          W a rm  S p rin g s M a n u fa c tu rin g  
                           C o lo n y                                            W a rm  S p rin g s          4 /6 /1 8 7 1              # 5 2
S . C a ro lin a          C h e ra w  B rid g e  C o                             C h e ra w                      2 /1 7 /1 8 6 9            # 6 5 ; th re e  re c o rd e d
S . C a ro lin a          F o o t P o in t L a n d  C o                           F o o t P o in t                7 /1 3 /1 8 6 6            # 1 9 ;
T e n n e sse e            T e n n e sse e  A g ric u ltu ra l &  
                           M e c h a n ic  A sso c .                            N a sh v ille                   2 /2 6 /1 8 7 0            # 1 7 2
V irg in ia               B u c k in g h a m  S la te  C o  o f V irg in ia      R ic h m o n d                  6 /1 5 /1 8 6 7            # 5 5
V irg in ia               D ism a l S w a m p  S te a m  
                           T ra n sp o rta tio n  C o                           N o rfo lk                      1 1 /9 /1 8 6 9             # 8 4 ; # 6 7  a lso  e x ists
V irg in ia               N a tio n a l E x p re ss &  
                           T ra n sp o rta tio n  C o                           R ic h m o n d                  1 2 /2 1 /1 8 6 5          # 1 4 6

P a rt I o f th is a rtic le , c o v e rin g  ra ilro a d s, c a n  b e  re v isite d  in  th e  Ju ly S c rip o p h ily.
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P r o file  a n d  H is t o r y  o f t h e  W a r n e r  C o m p a n y  
B y  B ill B e n z

IB S S  m e m e r L a r r y
K a c h e lr ie s s , p u rc h a s e d

th e  s p e c im e n  d e p ic te d
b e lo w  fro m  d e a le r T o m
L a re a u a t th e  N a tio n a l
S h o w  in  V irg in ia  la s t
Ja n u a ry , b u t h a d  h a d  lim ite d
s u c c e s s  fin d in g  re fe re n c e s
to  th e  W a r n e r  C o o n lin e .
H e  c o n ta c te d  m e  a sk in g  if I
c o u ld  fin d  a n y  in fo rm a tio n
a b o u t th e  c o m p a n y . 

I a m  a lw a y s  e x c ite d  to
re se a rc h  c e rtific a te s a n d  w a s
in trig u e d  b y  th e  c h a lle n g e . I
s p e n t th e  n e x t e v e n in g
d ig g in g  in to  w h a t tu rn e d  o u t to  b e  a  fa sc in a tin g  c o m p a n y  w ith  a
sig n ific a n t P e n n sy lv a n ia  h isto ry  re la te d  to  W illia m  P e n n .  P e n n
w a s  th e  E n g lis h  re a l e s ta te  e n tre p re n e u r, p h ilo s o p h e r, e a rly
Q u a k e r a n d  fo u n d e r o f th e  P ro v in c e  o f P e n n sy lv a n ia , th e  E n g lish
N o rth  A m e ric a n  c o lo n y  a n d  th e  fu tu re  C o m m o n w e a lth  o f
P e n n sy lv a n ia .

M y  re s e a rc h  tu rn e d  u p  s o m e  in te re s tin g  triv ia  fo r y o u r n e x t
d in n e r p a rty .  A c c o rd in g  to  W ik ip e d ia , th e  n a m e  P e n n s y lv a n ia
w a s se le c te d  b y  K in g  C h a rle s II a s a  c o m b in a tio n  o f sy lv a n ia ,
o n e  o f th e  first p ro p o se d  n a m e s fo r th e  a re a  (L a tin  fo r “ fo re sts”
o r “ w o o d s” ) a n d  P e n n ’s n a m e .

I first stu d ie d  th e  c e rtific a te  e le m e n ts fo r c lu e s. T h is c e rtific a te
is a  S e c u r ity -C o lu m b ia n  B a n k n o te  C o sp e c im e n  o f c o m m o n
sto c k  $ 1 0  p a r v a lu e  o f th e  W a rn e r C o . T h e  im p rin t in  th e  lo w e r
c e n te r o n  th e  c e rtific a te  s h o w s  it to  b e  a  1 9 2 9  D e la w a re
in c o rp o ra tio n .  T h e  v ig n e tte  a t th e  to p  o f th e  c e rtific a te  d e p ic ts a
w a te r-fro n t sc e n e  w ith  “ W a rn e r 1 7 9 4 ”  p rin te d  o n  th e  sid e  o f a
w a re h o u s e -lik e  b u ild in g  w h ic h  is  fla n k e d  b y  c la s s ic  p ro file
im a g e s  o f W illia m  W a rn e r a n d  J o h n  W a rn e r c la d  in  v in ta g e
c lo th in g . I c o n c lu d e d  th a t th is 1 9 2 9  c o m p a n y  is th e  su c c e sso r to
a  1 7 9 4  c o m p a n y , th e  c e rtific a te  p ro m o tin g  th e  h is to ry  o f th e
fa m ily  a s p a rt o f th e  b ra n d  (E d  n o te :  S e e  th e  a rtic le  e lse w h e re
in  th is  is s u e  o n  “ S to c k s  a s  P ro m o tio n s ” ). J o h n  C u rtin  J r. a n d
C h a rle s  W a rn e r, J r., w e re  d e n o te d  p re s id e n t a n d  tre a s u re r,
re sp e c tiv e ly . 

I fo u n d  o n lin e  d o c u m e n ts  d a te d  J a n u a ry  1 , 1 9 4 8  lis tin g  J o h n
C u rtin , Jr. a s c o m p a n y  p re sid e n t. B a se d  o n  th a t fa c t a lo n e  w e  c a n
a ssu m e  th e  sp e c im e n  is m o st lik e ly  fro m  th e  p e rio d  a ro u n d  th is
d a te . C h a sin g  th a t th re a d , th e  c o m p a n y ’s m a in  o ffic e s w e re  liste d
a s 2 1 9  N o rth  B ro a d  S tre e t in  P h ila d e lp h ia , P A .  B u sin e ss in te re sts
w e re  re p o rte d  a s  p rim a rily  th e  q u a rry in g  a n d  tra n s p o rt o f
lim e sto n e  a n d  d istrib u tin g  sa n d  a n d  c e m e n t. T h e  c o m p a n y  h a d
b ra n c h  o ffic e s  in  N e w  Y o rk , P itts b u rg h , a n d  W ilm in g to n .
O p e ra tio n s  a p p e a r ra th e r w id e s p re a d  fo c u s e d  o n  th e  e a s te rn
s e a b o a rd  in  th e  N o rth  A tla n tic  a re a  a n d  w e s tw a rd  th ro u g h  th e
P ittsb u rg h  o ffic e .

T h e  1 9 2 9  c o m p a n y  w a s h o u se d  in  a  b u ild in g  w ith  a n  in te re stin g
h isto ry . L o c a l e n tre p re n e u r G e o rg e  F lin t w a s a  m a jo r p a rtn e r in

a n d  la te r p re s id e n t o f
P h ila d e lp h ia ’s R E O  M o to r
C o .  H e  c h o s e  to  p la c e  h is
p e rs o n a l h e a d q u a rte rs  o n
P h ila d e lp h ia ’s “ A u to m o b ile
R o w ” . In  e a rly  1 9 2 0 , F lin t
p u rc h a s e d  a  c o u p le  o f
1 8 5 0 s-e ra  stru c tu re s a t 2 1 9 -
2 2 5  N o rth  B ro a d  S tre e t to
c o n s tru c t a n  1 1 -flo o r
b u ild in g  a t a  c o s t o f
$ 3 5 0 ,0 0 0  w h ic h  b e c a m e
k n o w n  a s th e  F lin t B u ild in g . 

T h e  b u ild in g  o ffic ia lly
o p e n e d  o n  A p ril 1 , 1 9 2 2  a n d
w a s  o c c u p ie d  b y  F lin t

th ro u g h  th e  e x p lo siv e  g ro w th  p e rio d  o f th e  a u to  in d u stry . In  th e
1 9 4 0 s  a n d  5 0 s  A u to m o b ile  R o w  c o m p le te ly  re lo c a te d  to  th e
n o rth e rn  e n d  o f th e  b u ild in g .  F lin t’s e m p ire  e x ite d  th e  b u ild in g
a n d  th e  re s t o f th e  b u ild in g  b e c a m e  v a c a n t.  T h e  s p a c e  w a s
o c c u p ie d  b y  th e  W a rn e r C o . T h e  W a rn e r C o  is n o w  g o n e  to o , b u t
th e  b u ild in g  su rv iv e s a s th e  A rn o ld  T . B e rm a n  M e d ic a l B u ild in g
o f D re x e l U n iv e rsity .

F u rth e r re se a rc h  o n  Jo h n  C u rtin  Jr. le d  m e  to  C h a rle s W a rn e r a n d
th e  lin k a g e  to  W illia m  P e n n .

H is to ry  p a in ts  th e  e a rly  W a rn e r fa m ily  a s  p io n e e rs  c o m in g  to
A m e ric a  e v e n  b e fo re  P e n n ’s la n d  g ra n t. Jo se p h  W a rn e r, b o rn  in
1 7 4 2 , a  d is ta n t re la tio n  to  C h a rle s , w a s  o n e  o f th e  fo u n d e rs  o f
th e  B a n k  o f D e la w a r e . H e  a n d  h is  s o n s , J o h n  a n d  W illia m ,
(p ic tu re d  o n  th e  c e rtific a te ) o p e ra te d  a  lin e  o f b o a ts  b e tw e e n
W ilm in g to n , D e la w a re  a n d  P h ila d e lp h ia  a n d  h a d  a  tra d in g
b u sin e ss a lo n g  th e  c o a st a n d  w ith  th e  W e st In d ie s. S o m e  o f th is
fa m ily  se ttle d  a ro u n d  W ilm in g to n .

In  1 7 9 4 , d e sc e n d a n ts o f W illia m , Jr. o rg a n iz e d  T h e  W a r n e r  C o
o f P h ila d e lp h ia to  d e a l in  s a n d , g ra v e l a n d  o th e r c o n s tru c tio n
m a te ria ls. A t so m e  tim e  d u rin g  a ro u n d  th a t d a te  th e y  a c q u ire d  5
th o u s a n d  a c re s  o f d e s e rte d  riv e rs id e  la n d  c o m p ris in g  th e  s ite
w h e re  W illia m  P e n n ’s  h o m e , “ P e n n s b u ry  M a n o r” , o n c e  s to o d .
T h e  m a n o r d a te s to  1 6 8 3  b u t h a d  fa lle n  in to  d isre p a ir a n d  b y  th e

tw e n tie th
c e n tu ry  w a s
g o n e . A fte r
so m e  c o n v in c -
in g  b y  lo c a l
p o litic ia n s, th e  
c o m p a n y
d o n a te d  9 .9

A  p la t sh o w in g
W illia m  P e n n ’s
e sta te  a n d  th e
lo c a tio n  o f th e
“ G o v e rn o rs H o u se ”
(Im a g e  so u rc e :
Q u a k e r a n d  S p e c ia l
C o lle c tio n s,
H a v e rfo rd  C o lle g e )
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T h e  N e w  Y o rk  P ro d u c e  E x c h a n g e

H id d e n  a w a y  d o w n  a  ra re ly
tra v e le d  tin y  b a c k  a lle y  in  L o w e r

M a n h a tta n , th e re  is  a  s m a ll p ro p e rty
m a rk e r s e t in to  th e  p a v e m e n t. W e ll-
w o rn , p a rtly  c o v e re d  b y  a s p h a lt a n d
m o s t lik e ly  m is s e d  b y  a n y o n e  v is itin g
th e  F in a n c ia l D is tric t, it
re a d s: “ P ro p e rty  o f N e w  Y o rk  P ro d u c e
E x c h a n g e  - P a s s a g e  B y  P e rm is s io n
O n ly .”  It is , s a d ly , a ll th a t re m a in s  o f
w h a t w a s  o n c e  o n e  o f N e w  Y o rk ’s
g ra n d e st b u ild in g s.

T h e  P ro d u c e  E x c h a n g e , b u ilt in  1 8 8 4
lo o k in g  d o w n  o v e r B o w lin g  G re e n , w a s
o n e  o f th e  fin e s t b u ild in g s  in  th e  c ity .
T h e  c o lo s s a l B e a u x  A rts  m a s te rp ie c e
w a s b u ilt in  re d  b ric k , w ith  v a st a rc a d e s
a n d  F lo re n tin e  to u c h e s . D e s ig n e d  b y
G e o rg e  B ro w n e  P o s t— w h o s e  w o rk
in c lu d e d  th e  N e w  Y o rk  T im e s B u ild in g ,
th e  N e w  Y o rk  S to c k  E x c h a n g e , a s w e ll
a s th e  first b u ild in g s to  u se  e le v a to rs—
th e  P ro d u c e  E x c h a n g e  w a s  th e  firs t
b u ild in g  in  th e  w o rld  to  u s e  b o th
m a so n ry  a n d  w ro u g h t iro n , a n d  fe a tu re d  a n  e lo n g a te d  sk y lig h t
lo o k in g  d o w n  o n  th e  m a in  tra d in g  flo o r, re sta u ra n ts, a  lib ra ry  a n d
o ffic e s . T h e  N e w  Y o r k  T im e s c a lle d  it, “ th e  m o s t im p re s s iv e
e x c h a n g e  stru c tu re  e v e r se e n  in  M a n h a tta n .”
T h e  P ro d u c e  E x c h a n g e  d id  a  ro a rin g  tra d e , m o stly  in  w h e a t a n d

o il, o v e r $ 1 5  m illio n  a  d a y  b y  th e  e n d
o f th e  1 9 th  c e n tu ry , in  a n  a tm o s p h e re
H a r p e r ’s  N e w  M o n th ly  M a g a z in e
d e s c rib e d  a s  a  “ c a llith u m p ia n  d is c o rd
w ith  fie n d ish  sc re e c h e s.”

B u t th e  tre n d  to  m o d e rn , s le e k
sk y sc ra p e rs to o k  its to ll o n  th e  c o lo ssa l
F lo re n tin e  b u ild in g , a n d  it w a s  to rn
d o w n  in  1 9 5 5  to  m a k e  w a y  fo r a
fe a tu re le s s  o ffic e  b lo c k . In  h is
b o o k  L o s t N e w  Y o r k , N a th a n  S ilv e r
su m s u p  th e  tra v e sty  p e rfe c tly , w ritin g
“ th e  P ro d u c e  E x c h a n g e , o n e  o f th e  b e st
b u ild in g s in  N e w  Y o rk  w a s re p la c e d  in
1 9 5 7  b y  o n e  its w o rst.”  

T o d a y , M a rk e tfie ld  S tre e t is so  o b sc u re
a s  to  re n d e r it v irtu a lly  in v is ib le . A
s m a ll, L -s h a p e d , n a rro w , g rim y  s tre e t,
it sta rts a t B ro a d  S tre e t b e fo re  h e a d in g
in to  th e  g lo o m y , d a n k , h a lf-b lo c k -lo n g
a lle y w a y . T h e  s tre e t m a y  b e  lig h t o n
fo o t tra ffic , b u t it is lo n g  o n  h isto ry ; it
w a s  o rig in a lly  k n o w n  a s  M a rc k v e ld t,

a n d  le d  to  th e  o ld  D u tc h  c a ttle  m a rk e t th a t w a s h e ld  in  th e  1 6 3 0 s
o n  w h a t is  to d a y  k n o w n  a s  B a tte ry  P a rk . T h e re  w a s  o n c e  a
c h u rc h  th e re , th e  firs t H u g u e n o t C h u rc h  b u ilt in  M a n h a tta n ,
w h ic h  w a s  to rn  d o w n  to  m a k e  w a y  fo r th e  e n o rm o u s  P ro d u c e
E x c h a n g e  b u ild in g  2 0 0  y e a rs la te r.

T h e  sm a ll p ro p e rty  m a rk e r c a n  b e  fo u n d  n e a r th e  L -b e n d ,
a n d  is  a ll th e  re m a in s  o f w h a t h a d  b e e n  o n e  o f
M a n h a tta n ’s m o st b e a u tifu l b u ild in g s.

T h e  P ro d u c e  E x c h a n g e  w a s a  m e m b e rsh ip  o rg a n iz a tio n .
T h e  o n ly  re m a in in g  sc rip o p h ily  fro m  th e  E x c h a n g e  p e r
s e  is  a n  illu s tra te d  m e m b e rs h ip  c e rtific a te  k n o w n  fro m
A m e ric a n  B a n k  N o te  C o  s p e c im e n s .  H o w e v e r, th e
E x c h a n g e  sh e lte re d  se v e ra l re la te d  e n te rp rise s.  T w o  th a t
s u rv iv e  in  th e  s c rip o p h ily  re c o rd  a re  th e  P r o d u c e
E x c h a n g e  B a n k a n d  th e  P r o d u c e  E x c h a n g e  S a fe
D e p o s it C o (b o th  k n o w n  a s  s p e c im e n s ).  N e ith e r th e
B a n k  n o r th e  S a fe  D e p o sit C o  a re  k n o w n  in  issu e d  fo rm .
A s w ith  m o st A m e r ic a n  B a n k  N o te  C o sp e c im e n s fro m
th is p e rio d , a b o u t 4  o f e a c h  a re  k n o w n .

T h is a rtic le  o rig in a lly  a p p e a re d  o n  A tla sO b sc u ra .c o m .
R e p rin te d  b y  p e rm issio n , 
©  A tla s O b sc u ra  In c .

T h is b a n k  p ro b a b ly  se rv e d  th e  b ro k e rs a n d  d e a le rs w h o  o c c u p ie d  th e  N e w  Y o rk  P ro d u c e
E x c h a n g e , b u t n o  fo rm a l re la tio n sh ip  b e tw e e n  th e  tw o  in stitu tio n s h a s b e e n  u n c o v e re d .
T h e  b a n k  w a s in c o rp o ra te d  in  1 8 8 3 , th e  sa m e  y e a r th e  P ro d u c e  E x c h a n g e  c o n stru c tio n
sta rte d .  B y  1 9 0 5  th e  B a n k  w a s h o u se d  in  its o w n  b u ild in g  a t 1 0 -1 2  B ro a d w a y

a c re s c o v e rin g  th e  P e n n  h o m e  lo c a tio n  to  th e  C o m m o n w e a lth  o f
P e n n sy lv a n ia  in  a  c e re m o n y  o n  S u n d a y , O c to b e r 2 3 , 1 9 3 2 , th e
2 5 0 th  a n n iv e rsa ry  o f P e n n ’s a rriv a l. C h a rle s W a rn e r, P re sid e n t
o f th e  W a rn e r C o , p re s e n te d  th e  d e e d  to  th e  p ro p e rty  a s  a
p e rm a n e n t m e m o ria l to  th e  Q u a k e r sta te sm a n  a n d  b e n e fa c to r. 

T h e  h o m e  s ite , w h ic h  b e c a m e  k n o w n  a s  T h e  P e n n s b u ry
M e m o ria l, is  a d m in is te re d  b y  T h e  P e n n s y lv a n ia  H is to ric a l
C o m m issio n . T h e  e x a c t lo c a tio n  o f th e  o rig in a l m a n o r h o u se  o n

th e  p ro p e rty  w a s n o t to  b e  re d isc o v e re d  fo r m a n y  d e c a d e s. 

T u rn s o u t L a rry  h a s a  p re tty  g o o d  e y e , fin d in g  a  c o m p a n y  w ith
a  re a l c o n n e c tio n  to  o u r n a tio n ’s h isto ry  fo r th e  re a so n a b le  p ric e
o f $ 3 2 . 

I a m  a lw a y s lo o k in g  fo r o th e r sh a re s o r b o n d s in  c o m p a n ie s to
re s e a rc h , w h ic h  I d o  fo r fre e  w h e n  I h a v e  tim e .   F e e l fre e  to
c o n ta c t m e  v ia  e m a il a t v in ta g e sto c k sa n d b o n d s@ g m a il.c o m .

T h is im a g e  o f th e  P ro d u c e  E x c h a n g e  b u ild in g  w a s
e n g ra v e d  b y  th e  A m e ric a n  B a n k  N o te  C o  fo r th e
in v ita tio n  to  th e  b u ild in g  d e d ic a tio n .  
C o u rte sy  M a rk  T o m a sk o
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C o lle c to rs o f a n tiq u e  sto c k  a n d  b o n d  c e rtific a te s h a v e
a n  o p p o rtu n ity  th a t h a s n ’t b e e n  a v a ila b le  fo r m a n y ,

m a n y  y e a rs . T h e y  c o u ld  a lw a y s  b u y  o n e  o f n u m e ro u s
c e rtific a te s fe a tu rin g  a  v ig n e tte  o f G e o rg e  W a sh in g to n , th e
firs t p re s id e n t o f th e  U n ite d  S ta te s , b u t n o w  h a v e  th e
u n iq u e  o p p o rtu n ity  to  o b ta in  a  s to c k  c e rtific a te  w ith  th e
v ig n e tte  o f th e  c u rre n t p re sid e n t, D o n a ld  J. T ru m p . 

C o lle c to rs  w h o  fo c u s  o n  v ig n e tte s  lik e  e v e ry th in g  fro m
a n im a ls  to  n a k e d  w o m e n . U S  P re s id e n ts  a re  a n o th e r
c a te g o ry  o f v ig n e tte  c o lle c tin g .

L e t’s sta rt w ith  a  triv ia  q u e stio n . W h a t sto c k  c e rtific a te  h a s
a  v ig n e tte  o f a  F irst L a d y ?  T h e  o n ly  o n e  th a t I a m  a w a re
o f is N e w m a r k e t &  S p e r r y v ille  T u r n p ik e  C o (se e  c o v e r
illu s tra tio n ) w ith  a  v ig n e tte  o f b o th  G e o rg e  W a s h in g to n
a n d  th e  in itia l F irst L a d y , M a rth a  W a sh in g to n . 

If y o u  a re  a  fa n  o f W a sh in g to n , th e re  a re  p le n ty  o f lo w e r p ric e d  d o c u m e n ts
th a t a re  a v a ila b le  su c h  a s th e  A m e r ic a n  G e n e r a l C o , w h ic h  o ffe rs tw o
v a rie tie s, o n e  w ith  a  p o rtra it o f W a sh in g to n , sim ila r to  th e
$ 1  b ill, a n d  th e  o th e r a  m u lti-c o lo r v ig n e tte  o f W a sh in g to n
o n  h o rse b a c k . 

If y o u  w a n t m u ltip le  p re sid e n ts o n  a  sh a re  c e rtific a te , o n e
e x a m p le  is  th e  1 9 th  c e n tu ry  R e p u b lic  o f M e x ic o b o n d
re fe rre d  to  a s  th e  “ 4  h e a d e d  p re s id e n t”  b o n d . T h e  b o n d
d is p la y s  a  v ig n e tte  o f W a s h in g to n  in  th e  u p p e r le ft,
A b ra h a m  L in c o ln  in  th e  lo w e r rig h t, a n d  B e n ito  Ju a re z  in
th e  u p p e r rig h t. I w ill le t y o u  fig u re  o u t w h o  a p p e a rs o n
th e  lo w e r le ft. 

A n o th e r e x a m p le  is  C o r p o r a tio n  o f th e  D is tr ic t o f
P e n n s y lv a n ia , w h ic h  s h o w s  p o rtra its  o f b o th
W a sh in g to n  a n d  T h o m a s Je ffe rso n . 

O f c o u rs e , n o w  th e  T r u m p  H o te ls  &  C a s in o s
R e so r ts C o sto c k  c e rtific a te  is a v a ila b le , fe a tu rin g  th e
q u ie t, sh y , m ild -m a n n e re d  c u rre n t A m e ric a n  p re sid e n t,
D o n a ld  T ru m p , w ith  h is h o te l in  th e  b a c k g ro u n d .  

If y o u  a re  in te re s te d  in  p u rs u in g
th is  a re a  o f c o lle c tin g , I h a v e
p ro v id e d  a  list o n  th e  n e x t p a g e  o f
a ll th e  sto c k  a n d  b o n d  c e rtific a te s
th a t I a m  a w a re  o f w ith  v ig n e tte s
o f p re s id e n ts  (o m ittin g
“ c o m p a n y ”  o r “ c o rp o ra tio n ”  in
th e  n a m e ). I e x c lu d e  m e m b e rsh ip
c e rtific a te s , b a n k n o te s , s a v in g s
b o n d s , a n d  v ig n e tte s  o n  re v e n u e
s ta m p s . If y o u  a re  a w a re  o f a n y
o th e r p re s id e n tia l c e rtific a te s , I
w o u ld  b e  in te re s te d  in  h e a rin g
a b o u t th e m . 

S p e c ia l th a n k s  to  C h r is to p h e r
L a B a r re  a t L a B a r re  G a lle r ie s
In c ., w h o  p ro v id e d  a ssista n c e  a n d
p ic tu re s. 

U . S . P re s id e n ts  o n  S c rip o p h ily
B y  F re d  F u ld  III a t A n tiq u e S to c k s .c o m



S C R I P O P H I L Y 2 3

A m e ric a n  G e n e ra l In su ra n c e , b la c k                                                                                                                       G e o rg e  W a sh in g to n                                    
A m e ric a n  G e n e ra l In su ra n c e , c o lo r                                                                                                                       G e o rg e  W a sh in g to n                                    
D rifto n  W a te r                                                                                                                                                         G e o rg e  W a sh in g to n                                    1 8 9 0 s
E rie  a n d  th e  N o rth  E a st R a il R o a d                                                                                                                         G e o rg e  W a sh in g to n                                    1 8 0 0 s
G a le n a  &  C h ic a g o  R a il R o a d                                                                                                                                G e o rg e  W a sh in g to n                                    1 8 6 0 s
K in g s H o ld in g                                                                                                                                                        G e o rg e  W a sh in g to n                                    1 9 2 5
N e w m a rk e t &  S p e rry v ille  T u rn p ik e                                                                                                                      G e o rg e  W a sh in g to n                                    1 8 4 8
S ta ffo rd  M e a d o w  C o a l Iro n  C ity  Im p ro v e m e n t C o  o f S c ra n to n                                                                           G e o rg e  W a sh in g to n                                    1 8 5 8
T w e n ty -O n e  S ix ty -S ix  B ro a d w a y  C o rp o ra tio n  &  M a n h a tta n  C o n g re g a tio n a l C h u rc h                                         G e o rg e  W a sh in g to n                                    1 9 2 8
V irg in ia , C o m m o n w e a lth  o f                                                                                                                                  G e o rg e  W a sh in g to n                                    1 8 7 1
A m e ric a n  G e n e ra l C o rp                                                                                                                                         G e o rg e  W a sh in g to n                                    
C o n tin e n ta l C o a l                                                                                                                                                    G e o rg e  W a sh in g to n                                    1 8 6 _
C h itin a -K u sk u la n a  C o p p e r C o  o f A la sk a                                                                                                              G e o rg e  W a sh in g to n                                    1 9 1 7
N ic h o lso n  C re e k  M in in g                                                                                                                                        G e o rg e  W a sh in g to n                                    1 9 3 0 s
S u n se t M in e ra ls                                                                                                                                                     G e o rg e  W a sh in g to n                                    1 9 5 1
R e p u b lic  S a v in g s &  L o a n  A sso c ia tio n                                                                                                                  G e o rg e  W a sh in g to n                                    1 9 0 0
C o rp o ra tio n  o f th e  D istric t o f P e n n sy lv a n ia                                                                                                          G e o rg e  W a sh in g to n                                    1 8 5 3
G e o rg e  W a sh in g to n  T ra n sp o rta tio n                                                                                                                       G e o rg e  W a sh in g to n                                    1 9 2 6
B o n d  o f th e  R e p u b lic  o f M e x ic o  “ 4  H e a d e d  P re sid e n t”                                                                                        G e o rg e  W a sh in g to n                                    1 8 6 5
U n ite d  S ta te s o f M e x ic o  a n d  th e  S ta te s o f T a m a u lip a s a n d  S a n  L u is P o to si                                                        G e o rg e  W a sh in g to n                                    1 8 6 5
E x c h a n g e  B a n k  o f V irg in ia                                                                                                                                    G e o rg e  W a sh in g to n                                    1 8 4 9
S ta ffo rd  M e a d o w  C o a l Iro n  &  C ity  Im p ro v e m e n t                                                                                                G e o rg e  W a sh in g to n                                    1 8 5 8
T w e n ty -o n e  S ix ty -six  B ro a d w a y                                                                                                                           G e o rg e  W a sh in g to n                                    1 9 2 8
L o a n  to  T h e  C ity  o f P h ila d e lp h ia                                                                                                                           G e o rg e  W a sh in g to n                                    1 8 7 6
U n io n  C o n stru c tio n                                                                                                                                                G e o rg e  W a sh in g to n                                    1 9 0 3
P h ila d e lp h ia , G e rm a n to w n  &  N o rristo w n  R a il R o a d                                                                                            G e o rg e  W a sh in g to n                                    1 8 5 8
T h e  M u tu a l S a fe ty  In su ra n c e                                                                                                                                 G e o rg e  W a sh in g to n                                    1 8 4 1
G e o rg e  W a sh in g to n  N a tio n a l                                                                                                                                G e o rg e  W a sh in g to n                                    1 9 7 4
W illia m s V a lle y  R a ilro a d  &  M in in g                                                                                                                      G e o rg e  W a sh in g to n                                    1 8 3 9
N e w m a rk e t &  S p e rry v ille  T u rn p ik e                                                                                                                      M a rth a  W a sh in g to n  (1 st L a d y )                  1 8 4 8
S tro u d sb u rg  B a n k                                                                                                                                                  Jo h n  A d a m s                                                1 8 6 9
C o rp o ra tio n  o f th e  D istric t o f P e n n sy lv a n ia                                                                                                          T h o m a s Je ffe rso n                                       1 8 5 3
C o m p a n g ie  F ra n c o -A lle m a n d e                                                                                                                              T h o m a s Je ffe rso n                                       1 8 5 6
F irst V irg in ia  B a n k sh a re s                                                                                                                                       T h o m a s Je ffe rso n                                       1 9 7 1
F irst V irg in ia  B a n k s                                                                                                                                               T h o m a s Je ffe rso n                                       1 9 9 0
M a d iso n  F u n d                                                                                                                                                        Ja m e s M a d iso n                                           1 9 2 9
C o m p a n g ie  F ra n c o -A lle m a n d e                                                                                                                              Ja m e s M a d iso n                                           1 8 5 6
E x c h a n g e  B a n k  o f V irg in ia                                                                                                                                    Ja m e s M o n ro e                                            1 8 4 9
C o m p a n g ie  F ra n c o -A lle m a n d e                                                                                                                              Ja m e s M o n ro e                                            1 8 5 6
S o u th w e ste rn  B e ll T e le p h o n e                                                                                                                                A n d re w  Ja c k so n                                         1 9 6 5
C o m p a n g ie  F ra n c o -A lle m a n d e                                                                                                                              W illia m  H e n ry  H a rriso n                             1 8 5 6
D rifto n  W a te r                                                                                                                                                         A b ra h a m  L in c o ln                                       1 8 9 0 s
U . S . S e llin g                                                                                                                                                           A b ra h a m  L in c o ln                                       
B e e c h w o o d s T e le p h o n e                                                                                                                                         A b ra h a m  L in c o ln                                       
C ity  D ru g                                                                                                                                                               A b ra h a m  L in c o ln                                       1 9 0 _
A b ra h a m  L in c o ln  B u ild in g                                                                                                                                    A b ra h a m  L in c o ln                                       1 9 4 0 s
P u rita n  M in in g                                                                                                                                                       A b ra h a m  L in c o ln                                       1 9 2 0 s
F irst A b ra h a m  L in c o ln  F in a n c ia l                                                                                                                           A b ra h a m  L in c o ln                                       1 9 4 1
B o n d  o f th e  R e p u b lic  o f M e x ic o  “ 4  H e a d e d  P re sid e n t”                                                                                        A b ra h a m  L in c o ln                                       1 8 6 5
U n ite d  S ta te s o f M e x ic o  a n d  th e  S ta te s o f T a m a u lip a s a n d  S a n  L u is P o to si                                                        A b ra h a m  L in c o ln                                       1 8 6 5
D e s M o in e s, Io w a  F a lls &  N o rth e rn  R a ilw a y                                                                                                       A b ra h a m  L in c o ln                                       1 9 0 3
G o ld fie ld  a n d  B u ll F ro g  C o -O p e ra tiv e  P ro sp e c tin g  M in in g                                                                                 A b ra h a m  L in c o ln                                       1 9 0 5
A b ra h a m  L in c o ln  P rin tin g                                                                                                                                     A b ra h a m  L in c o ln                                       1 9 4 9
R e o rg a n iz e d  C a rrie  S ilv e r-L e a d  M in e s                                                                                                                 A b ra h a m  L in c o ln                                       1 9 3 2
A u to m a tic  C o m p u te r M a n u fa c tu rin g                                                                                                                     A b ra h a m  L in c o ln                                       1 9 1 2
G re a t R e p u b lic  G o ld  &  S ilv e r M in in g                                                                                                                   A b ra h a m  L in c o ln                                       1 8 6 7
P ic h e r U n d e rta k in g                                                                                                                                                A b ra h a m  L in c o ln                                       1 9 2 0
M o ro c c o  B a c k  P la y in g  C a rd                                                                                                                                  A b ra h a m  L in c o ln                                       1 9 2 0
H o n o lu lu  T im e s                                                                                                                                                     A b ra h a m  L in c o ln                                       1 9 2 5
K a n k a k e e  D a ily  Jo u rn a l                                                                                                                                        A b ra h a m  L in c o ln                                       1 9 0 3
V ic to ry  fo r A m e ric a  in  1 9 6 4                                                                                                                                  B a rry  G o ld w a te r (c a n d id a te )                      1 9 6 4
T ru m p  H o te ls &  C a sin o s R e so rts                                                                                                                         D o n a ld  J. T ru m p                                         2 0 0 4

C o m in g  in  M a rc h : 

G u a n o  M o n d o

In  M a rc h , w e ’ll b e  o ffe rin g  c o m p re h e n siv e  c o v e ra g e  o f th e  p e ll-m e ll, c ra z y
1 9 th c e n tu ry  g u a n o  tra d e  –  its m a ritim e , g e o p h y sic a l, c o m m e rc ia l, p o litic a l,

b io lo g ic a l a n d  c h e m ic a l a sp e c ts a s se e n  th ro u g h  sc rip o p h ily .  D o  y o u  h a v e  a
g u a n o -re la te d  se c u rity ?   C o n ta c t m e  so  I c a n  try  to  w o rk  it in .  I a m  p a rtic u la rly
in te re s te d  in  S o u th  A m e ric a n  a n d  E u ro p e a n  m a te ria l.  I’d  a ls o  a p p re c ia te
h e a rin g  w h a t y o u  k n o w  a b o u t y o u r sto c k  o r b o n d  a s w e ll.                                  

M a x  H e n sle y
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S e llin g  th e  S to c k
B y  M a x  H e n sle y

In  th e  Ju ly  issu e  o f S c rip o p h ily I sa id  I’d  h a v e  a n  a rtic le  o n  th e
u se  o f sto c k s a n d  b o n d s a s a d v e rtisin g  a n d  p ro m o tio n  v e h ic le s

fo r c o m p a n ie s a n d  th e ir p ro d u c ts.  I a sk e d  fo r m e m b e rs to  se n d
m e  e x a m p le s a n d  I’m  v e ry  g ra te fu l fo r th e ir
c o n trib u tio n s, w h ic h  a re  in c lu d e d  b e lo w .

P ro m o tio n a l fe a tu re s o n  se c u ritie s ra n g e  fro m  th e
in fe re n tia l to  b lu n t.  F o r e x a m p le , sim p le  d e p ic tio n s o f
c o m p a n y  p ro d u c ts a re  v e ry  c o m m o n  in  sto c k s,
e sp e c ia lly  p rio r to  W W  II. S o  a re  im a g e s o f
p ro sp e ro u s-lo o k in g  c a p ita l im p ro v e m e n ts lik e  sm o k in g
fa c to rie s o r g ro u p s o f h a n d so m e  a n d  c o m p e te n t
c o rp o ra te  sta ff. T h e se  im a g e s o n ly  in fe r o r su g g e st th e
su p e rio r fe a tu re s o f th e  issu e rs o r th e ir p ro d u c ts. 

A n o th e r e x a m p le  o f in fe re n tia l p ro m o tio n  is th e  u se  o f
U S  P re sid e n t im a g e s o n  se c u ritie s (se e  th e  a rtic le  b y
F re d  F u ld  e lse w h e re  in  th is issu e ).  H e re , th e  id e a  is to
lin k  th e  c o m p a n y  to  h ig h ly  re g a rd e d  n a tio n a l p o litic a l
c e le b ritie s, a  fo rm  o f in fe re n tia l c e le b rity  e n d o rse m e n t.  

T h e se  w e a k  p ro m o tio n s a re  b e y o n d  th e  sc o p e  o f th is
a rtic le , w h ic h  is d ire c te d  to  so m e  re p re se n ta tiv e
e x a m p le s o f th e  m o re  “ in  y o u r fa c e ”  a d v e rtisin g  o n
sto c k s. F o r th e  m o st p a rt, th e  e m p h a sis is o n  U S
se c u ritie s, b u t p ro m o tio n a l fe a tu re s a re  a lso
w id e sp re a d  o n  w o rld  sto c k s w h e n  y o u  sta rt lo o k in g
fo r th e m .

B la ta n t p ro m o tio n a l le g e n d s a n d  im a g e s h a v e  la rg e ly
d isa p p e a re d  fro m  sto c k s a n d  b o n d s w ith  th e  rise  o f
se c u ritie s re g u la to ry  re g im e s.  A  lo t o f “ p u ffin g ”  h a s
su n k  u n d e r th e  w e ig h t o f re q u ire m e n ts fo r d e ta ile d
d isc lo su re  p u t in  p la c e  a fte r th e  G re a t D e p re ssio n .

T h is is a  b rie f to u r th ro u g h  so m e  p a st p ro m o tio n a l
p ra c tic e s.

W e ’ll T a k e  C a re  o f Y o u
B a n k s  a n d  in s u ra n c e  c o m p a n ie s  –  e s p e c ia lly  life  in s u ra n c e
c o m p a n ie s  –  w a n t to  c o n v e y  s u s ta in a b ility , re lia b ility  a n d

tru stw o rth in e ss. T h e ir sto c k
d e s ig n s  w e re  c a lc u la te d  to
c o n v e y  th is im a g e .

T h e  S ta n d a r d  L ife
I n s u r a n c e  C o  o f A m e r ic a
c e rtific a te  (F ig . 1 ) is  a n
e la b o ra te  c o n c o c tio n ,
c o n ta in in g  b o th  in fe re n tia l
a n d  b la ta n t p ro m o tio n a l
fe a tu re s .  T h e  la rg e  s iz e ,
h ig h  q u a lity  s te e l p la te
e n g ra v in g  a n d  e le g a n t
o ffic e r’s  c a llig ra p h y
s u g g e s ts  p ru d e n c e , s o lid ity
a n d  p ro sp e rity .  In  c a se  y o u
m is s e d  th e  p o in t, th e
v ig n e tte  tie s th in g s d o w n  b y

b o a s tin g  “ P e rfe c t
P ro te c tio n ” .  T h is
w o u ld  n o t b e  se e n  in
to d a y ’s  re g u la to ry
a tm o s p h e re  –  n o t
c o m in g  c lo s e  to
m e e tin g  S E C  fu ll
d is c lo s u re  re q u ire -
m e n ts , m u c h  le s s
d e m a n d s  o f S ta te
in s u ra n c e  c o m m is s -
io n e rs  a n d  o th e r
c o n su m e r p ro te c tio n
a g e n c ie s. 

T h e  A m e ric a n  B a n k
N o te  C o  p ro d u c e d
th e  e la b o ra te  s p e c -

im e n  c e rtific a te  sh o w n  o n  th e  c o v e r (3  c o lo rs, 2
s p e c ia l v ig n e tte s ; F ig . 2 ) fo r th e  A m ic a b le  L ife
In su r a n c e  C o , lo c a te d  in  th e  m o d e st little  to w n
o f W a c o , T e x a s .  L ik e  th e  S ta n d a rd  L ife
c e rtific a te , e a rly  life  in su ra n c e  c o m p a n ie s h a d  th e
p ro b le m  o f c o n v in c in g  in v e s to rs  a n d  p o lic y
b u y e rs  th a t th e y  c o u ld  s u c c e s s fu lly  in v e s t s h o rt
a n d  p a y  o ff lo n g  o n  th e ir p o lic ie s.  A m ic a b le  u se d
a  n ic e  n a m e  (“ frie n d ly ” ) a n d  a  m e lo d ra m a tic
v ig n e tte  w h e re  p a p a  is  a b o u t to  s lip  b e lo w  th e
w a v e s . B u t “ th e y  s h a ll b e  p ro v id e d  fo r” , th e
“ th e y ”  p re s u m a b ly  b e in g  th e  b e n e fic ia rie s .
A m ic a b le ’s  e ffo rts  p a id  o ff. T h e y  a re  s till in
b u sin e ss.

T h e  illu stra te d  C a n a d ia n  B a n k  N o te  C o  sp e c im e n
s h a re  in  th e  E q u ita b le  L ife  I n s u r a n c e  C o  o f
C a n a d a  (F ig . 3 ) illu stra te s its re lia b ility  a n d  ro le
w ith  a  lig h th o u s e  b e a m  la b e lle d  “ P ro te c tio n ” ,
b ra v e ly  p ie rc in g  th e  sto rm y  g lo o m .  N o t sa tisfie d
w ith  o n e  lig h th o u se  it p ro v id e s a n  e x tra  o n e  in  th e
b a c k g ro u n d .F ig . 1

F ig . 2  e n la r g e d  v ig n e tte  fr o m  s to c k  (s e e  c o v e r  fo r  c o m p le te
c e rtific a te )
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B a n k s trie d  th is to o .  T h e ir d e sig n s te n d e d  to  b e  m o re  re se rv e d
th a n  th e  in su re rs’.  F o r e x a m p le , th e y  o fte n  in se rte d  v ig n e tte s o f
d o g s, su c h  a s a  d o g  sittin g  b e sid e  a  sa fe .  T h e  to p  e x a m p le  is th e
w e ll-k n o w n  c e rtific a te  o f th e  F a r m e r s D e p o sit S a v in g s B a n k
o f P ittsb u r g h (n o t illu stra te d ) fe a tu rin g  th e  b a n k ’s c a n in e  m a sc o t
“ P rin c e ” .  E d  n o te : th e  b a n k s w o u ld  n e v e r u se  th e  H e n sle y  w ire -
h a ire d  fo x  te rrie r, w h o  w o u ld  ra th e r b e  frie n d s w ith  e v e ry b o d y . 

S a v e  Y o u rse lf! 

In s u ra n c e  c o m p a n ie s  a ls o  h a v e  a  “ d a rk  s id e ” .  H e re , th e y
p ro m o te  th e ir p ro d u c ts  b y  te llin g  y o u  a b o u t th e  te rrib le  lo s s e s
y o u  o r y o u r p ro p e rty  m ig h t s u s ta in  w ith o u t in s u ra n c e . T h e
v ig n e tte  in  F ig . 4 is a  c la ssic .  T h is c e rtific a te  in  th e  S o u th e r n
C a lifo r n ia  In su r a n c e  C o  o f L o s A n g e le s C a lifo r n ia sh o w s tw o
sid e  v ig n e tte s o f p le a sa n t, p e a c e fu l h o m e s a n d  sh o p s su g g e stin g
“ re la x  a n d  e n jo y  y o u r p ro s p e rity ” , w ith  a  la rg e  a n d  im p o s in g
b u ild in g  in  th e  c e n te r.  B u t ta k e  a  se c o n d  lo o k .  O n e  e n d  o f th a t
b ig  b u ild in g  is  e n g u lfe d  in  a  ro a rin g  fire .  R e a s s u rin g ly , a  fire
e n g in e  a n d  a  la d d e r tru c k  a p p ro a c h .  B u t th e y  a re  d w a rfe d  a n d
in a d e q u a te  fo r th e  sc a le  a n d  m a g n itu d e  o f th e  c o n fla g ra tio n .  If
y o u  m is s e d  th e  p o in t a b o u t fire  in s u ra n c e  y o u  s h o u ld n ’t b e
b u y in g  th a t sto c k .  C o u rte sy  J H  S c h e e r

E n d o rse m e n ts
A n o th e r p ro m o tio n a l te c h n iq u e  is  a n  e n d o rs e m e n t o f th e
c o m p a n y  a n d /o r its  p ro d u c ts , e ith e r b y  c e le b ritie s  o r e x p e rts .
H e re  a re  a  c o u p le  o f e x a m p le s.

T h e  E m p ire  S ta te  B ric k  C o ’s c e rtific a te  F ig . 5 sp o rts a  v ig n e tte
o f its b ric k  m a k in g  m a c h in e  fla n k e d  b y  m e d a ls fro m  th e  U S  1 8 7 6
C e n te n n ia l E x h ib itio n  in   P h ila d e lp h ia  a n d  th e  E x p o s itio n
U n iv e rse lle  In te rn a tio n a le  d e  1 8 7 8  in  P a ris.  T h is su g g e sts th a t
th e  c o m p a n y  e x h ib ite d  a t th e se  im p o rta n t e v e n ts, a lth o u g h  it is
u n c le a r if th e  c o m p a n y  w a s a w a rd e d  a n y  p riz e  m e d a ls.  T h e  sig n

“ W  L  G rig g s  P a te n t”  is  d is p la y e d  o n  th e  m a c h in e ,
s u g g e s tin g  g o v e rn m e n t e n d o rs e m e n t.  O v e ra ll, th e
c e rtific a te  d e sig n  c o n v e y s in te rn a tio n a l q u a lity  sta tu s.  

T h is M e x ic a n  b re w e ry  c e rtific a te  (C e r v e c e r ia  O r iz a b a  S .A ., F ig .
6 ) in c lu d e s m a n y  im p o rta n t b e e r se llin g  p o in ts –   m o u n ta in  sp rin g
w a te r fro m  th e  sn o w -c a p p e d  v o lc a n o  P ic o  d e  O riz a b a , h o p s fro m
h a p p y  p e a sa n ts, g ig a n tic  m a n u fa c tu rin g  p la n t –  b u t th e  “ c lin c h e r”
is th e  ro y a l e n d o rse m e n t fro m  th e  S p a n ish  c ro w n  “ P ro v e e d o re s d e
la  C a sa  R e a l E sp a ñ a ”  w ith  im a g e  o f K in g  A lfo n so  X III o f S p a in
lo o k in g  a  b it “ p la ste re d ” .

F ig . 3

F ig . 5  (c o u rte sy  C h ris L a B a rre )

F ig . 6  (c o u rte sy  M a rio  B o o n e )

F ig . 4
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A r e  Y o u  in  O u r A ffin ity  G ro u p ?
A m e ric a  a t th e  tu rn  o f th e  la st c e n tu ry  w a s a  n a tio n  a w a sh
in  im m ig ra n ts  –  G e rm a n s , Ita lia n s , S c a n d in a v ia n s , e tc .
N e w  a rriv a ls m a d e  u p  a  p ro p o rtio n  o f th e  p o p u la tio n  n o t
re a c h e d  a g a in  in  th e  U S  u n til re c e n t y e a rs .  T h e s e
n e w c o m e rs w e re  su sc e p tib le  to  c o m m e rc ia l a p p e a ls fro m
fe llo w  c o u n try m e n .  T h e  b a n k  c e rtific a te  in  F ig . 7 is
n a m e d  to  a p p e a l to  S c a n d in a v ia n s a n d  e m p h a siz e s th e  p o in t
b y  in c lu d in g  a  c u ltu ra l sy m b o l a s w e ll - a  V ik in g  sh ip .

N o t a ll a ffin ity  g ro u p s a re  e th n ic .  O th e rs a re  b a se d  o n  c o m m o n
in te re s ts .  C o m p a n ie s  s e rv ic in g  s u c h  g ro u p s  e m p h a s iz e  th e ir
c o n n e c tio n s to  p e o p le  w ith  in te re sts th e y  se rv e .  F o r e x a m p le , th e
sh a re  in  th e  A sso c ia tio n  P h o n iq u e  D e  G r a n d s A r tiste s S A  F ig .
8 c o n ta in s  d e c o ra tiv e  e le m e n ts  c o n n e c tin g  its  p h o n o g ra p h
b u s in e s s  to  m u s ic  a n d  m u s ic a l in s tru m e n ts , a n d  a n  u n d e rp rin t
m o n ta g e  o f c o n c e rt p ro g ra m s a t th e  O p é ra  –  a n  o rg a n iz a tio n  w ith
w h ic h  th e  c o m p a n y  m ig h t h a v e  b e e n  c o n n e c te d .  T h e  c o m p a n y
a lso  u se d  a rtist P a u l P o n c e t to  d e sig n  (a n d  sig n ) th e  c e rtific a te ,
w h ic h  a lso  e n h a n c e d  th e  c o m p a n y ’s a rtistic  b o n a  fid e s. 

T h e re  a re  a  n u m b e r o f c o lo rfu lly  n a m e d  U S  b a n k s th a t p itc h e d
th e m se lv e s to  c e rta in  b u sin e ss fie ld s, fo r e x a m p le  th e  D r o v e r s
N a tio n a l B a n k  o f C h ic a g o  (liv e sto c k  tra d e , n o t illu stra te d ).

R a ilro a d s –  W h o  n e e d s p ro m o tio n s?
R a ilro a d s g e n e ra lly  d id n ’t n e e d  to  g o  to  th e  e x tre m e  o f
p ro m o tin g  se rv ic e s o n  th e ir sto c k s.  T h e y  h a d  to  a c q u ire
c a p ita l, d e a l w ith  la b o r a n d  o v e rc o m e  n a tu ra l o b sta c le s
lik e  b liz z a rd s .  In  s h o rt, th e y  p ro m o te d  th e m s e lv e s  b y
ju s t s e rv in g  th e  d e s tin a tio n .  S till, th e re  w e re  s o m e
lim ite d  e ffo rts.  

T h e  m o s t c o m m o n  e x a m p le :  c e rtific a te s  w ith  ro u te  m a p s , fo r
in s ta n c e  th e  w e ll-k n o w n  I llin o is  C e n tr a l R a ilr o a d  C o

c e rtific a te s  w ith  ro u te  m a p  s tre tc h in g  fro m
C h ic a g o  to  N e w  O rle a n s .  T h e  m a p s  e d u c a te d
in v e s to rs  a n d  c u s to m e rs  in  th e  re a c h  a n d
im p o rta n c e  o f th e  ra ilro a d .

O th e r ra ilro a d s  u s e d  d iffe re n t a p p e a ls .  T h e
D e n v e r  a n d  S a lt L a k e  R a ilw a y  C o to u te d  its
s ta tu s  a s  th e  “ M o ffa t R o a d ”  (F ig . 9 ).  D a v id
M o ffa t s p e n t a  life tim e  try in g  to  b u ild  a n  a ll-
w e a th e r ra il lin e  fro m  D e n v e r o v e r th e  R o c k y
M o u n ta in s  to  S a lt L a k e  C ity . T h e  D e n v e r
b u sin e ss in te re sts d e m a n d e d  it to  a v o id  th e  lo n g
d e to u rs n o rth  o r so u th  to  c o n n e c t w ith  th e  U n io n
P a c ific  o r S a n ta  F e  tra n s c o n tin e n ta l ra ilro a d s ,
a n d  ste e p  g ra d e s a n d  h e a v y  sn o w  m a d e  M o ffa t’s
e x is tin g  D e n v e r, N o rth w e s te rn  &  P a c ific  ro u te
to  S a lt L a k e  u n e c o n o m ic a l to  o p e ra te .  B u t th e
e n g in e e rin g  o b s ta c le s  w e re  fo rm id a b le ,
in c lu d in g  a  6 .2 -m ile  tu n n e l th a t w o u ld  h a v e  to
b e  d riv e n  th ro u g h  th e  C o n tin e n ta l D iv id e  a t th e
s u m m it.  T h e  tu n n e l w a s  fin a lly  c o m p le te d  in

1 9 2 8  a n d  n a m e d  a fte r D a v id  M o ffa t, w h o  h a d  d ie d  in  1 9 1 1  lo n g
b e fo re  h is v isio n  w a s re a liz e d .  T h e  ra ilro a d  w a s so  p ro u d  o f th e
a c c o m p lish m e n t th a t it d e v o te d  th e  o n ly  v ig n e tte  o n  its c e rtific a te
to  th e  tu n n e l e n tra n c e .  A m tra k ’s C a lifo rn ia  Z e p h y r still u se s th is
ro u te . T h e  se c tio n  fro m  D e n v e r to  G le n w o o d  S p rin g s, C O , is o n e
o f th e ir m o s t s c e n ic  d a y trip s . T ry  it s o m e  d a y  – a n d  s it o n  th e
le ft sid e !

W e  W o rk  H a rd  fo r Y o u !
“ H a rd  a t w o rk ”  p itc h e s a re  w id e sp re a d  in  th e  m in in g  fie ld , w h e re
th e  v ig n e tte s  fre q u e n tly  s h o w  e x c ite d  w o rk e rs  e n th u s ia s tic a lly
d ig g in g  ro c k s  fo r th e  c a p ita lis ts .  N o t lik e ly , b u t th e  in v e s to rs
w a n t to  s e e  th a t th e ir m o n e y  is  b e in g  u s e d  to  g o o d  e n d . T h is
a p p ro a c h  a lso  tu rn s u p  in  o th e r b u sin e sse s.

F ig . 7

F ig . 8  (c o u rte sy  M a rio  B o o n e )

F ig . 9
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N o w  h o w  d o  y o u  to p  th is?
T h e  v ig n e tte  o n  th is
N o r th w e s te r n  B e ll
T e le p h o n e  C o  (F ig . 1 0 ) s p e c im e n  s to c k  c o u ld  n o t b e  m o re
e lo q u e n t.  T h e  c o m p a n y  s e rv ic e d  th e  C a s c a d e  R a n g e  e a s t o f
S e a ttle , w h e re  b liz z a rd s a re  le g e n d a ry .

T h is  s p e c im e n
c e rtific a te  in
D ia m o n d  S ta te
T e le p h o n e  C o
(F ig . 1 1 ) rin g s
th e  p ro m o tio n a l
b e ll in  se v e ra l w a y s.  F irst, it re lie s o n  c e le b rity  a sso c ia tio n  in
in v o k in g  A le x a n d e r B e ll.  H is v ig n e tte  is fro n t a n d  c e n te r, th u s
lin k in g  th e  c o m p a n y  to  th e  te le p h o n e  c o m p a n y  p io n e e r (a n d
p e rh a p s su g g e stin g  th a t it is a  te c h n o lo g y  lic e n se e ).  B u t it a lso
p ro m o te s  th e  c o m p a n y  e m p lo y e e s  - te le p h o n e  o p e ra to rs  a n d  a
lin e m a n  b u sy  a t w o rk .  In  fa c t, m a n y  c e rtific a te s, e sp e c ia lly  m o re
re c e n t o n e s , e m p h a s iz e  th e ir w o rk fo rc e  b y  in c lu d in g  v ig n e tte s
o f e m p lo y e e  g ro u p s (a lth o u g h  th e  p e o p le  w e re  m o d e ls, n o t a c tu a l
e m p lo y e e s).  

T h is  s p e c im e n  m o d e rn  (2 0 0 4 ) s to c k  fo r th e  H e r th a  B S C  K G
m b H F ig . 1 2 s h o w s  1 1  d iffe re n t p la y e rs  p lu s  th e  s ta d iu m . I
w o n d e r h o w  m a n y  a re  still o n  th e  te a m . 

S lo g a n s  w e re  fa v o rite  p ro m o tio n a l fe a tu re s  o n  s to c k s .  H e re ’s
o n e  fro m  th e M e x ic a n  P e tr o le u m  S o lid  F u e l C o (F ig . 1 3 ):
“ P e tso l th e  F u e l o f th e  F u tu re ” , p rin te d  in  b rig h t re d  ju st in  c a se
y o u  m ig h t m is s  it.  A  m y s te ry  is  w h a t th e  c o m p a n y  w a s
p ro m o tin g .  G o o g le  c a n ’t sa y  to d a y , b u t o n e  th in g  w e  c a n  re p o rt 
is  th a t it w a s  n o t th e  “ F u e l o f th e  F u tu re ” .  T h e  c o m p a n y  w a s

in c o rp o ra te d  to  “ d e a l
in  s o lid  o r liq u id
p e tro le u m ” , so  th e re
m u s t h a v e  b e e n

so m e  c o n fu sio n  a t h e a d q u a rte rs.

A c c o rd in g  to  th e  sp e c im e n  sh a re  fo r th is B o sto n  c o m p a n y , R e s-
P r o  In su la tin g  C o  (F ig . 1 4 ), R e s-P ro  p ro d u c ts a re  “ to u g h  stro n g
d u ra b le ” . T o  e m p h a s iz e  th is  p o in t th e  c o m p a n y  p ro v id e d  a n
a m a z in g  v ig n e tte  o f a  b ra v e  a n d  sto ic  e le p h a n t b e in g  a tta c k e d  b y
tw o  tig e rs .  T h e  c o m p a n y  w a s  in c o rp o ra te d  in  1 9 2 0  a n d  m a d e
e le c tric a l e q u ip m e n t a n d  in su la tio n .  It q u ic k ly  d isa p p e a re d  fro m
th e  p u b lic  re c o rd , s u g g e s tin g  th a t e ith e r th e  p ro d u c t o r th e
c o m p a n y  w a s n o t so  d u ra b le .

F ig . 1 0

F ig . 1 1

F ig . 1 2  (c o u rte sy  M a rio  B o o n e )

F ig . 1 4

F ig . 1 3
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T h is  c e rtific a te  in  T h e  G e o r g ia n , I n c (F ig .
1 5 ) u s e s  tw o  p ro m o tio n a l te c h n iq u e s , a
v ig n e tte  w ith  p le a s a n t e m p lo y e e  s e rv e r a n d
th e  s lo g a n  “ G o o d  F o o d  B r in g s  a  G o o d
M o o d ” .  T h e  m a in  re sta u ra n t w a s lo c a te d  a t
th e  c o rn e r o f B o y le s to n  a n d  W a s h in g to n  in
B o s to n .  It p u rp o rte d ly  w a s  th e  la rg e s t
c a fe te ria  w e st o f C h ic a g o .  S u rp risin g ly , th e
c e rtific a te  d o e sn ’t a d v e rtise  th e  o rg a n iz a tio n ’s b ig  se llin g  p o in t
(u n u s u a l in  th e  1 9 2 0 ’s ) o f b e in g  o b s e s s e d  w ith  c le a n lin e s s .

O ffic e rs  Iv e s  a n d  P h ilb ro o k  w e re  s o n s -in -la w  o f fo u n d e r
W illia m  S m ith .  B u t c a fe te ria s w e n t o u t o f fa v o r, a n d  c ity  h e a lth
in s p e c tio n s  o f re s ta u ra n ts  to o k  a w a y  th e  G e o rg ia n ’s  m a jo r
c o m p e titiv e  a d v a n ta g e .

T h e  B r is to w  C o  o f W a s h in g to n  F ig . 1 6 m a n u fa c tu re d  a
c u ltiv a to r tra c to r w ith  th e  slo g a n  “ It w o rk s o n  sid e  h ills” .  T h e
p ro b le m  th is  s lo g a n  a d d re s s e s  is  th e  te n d e n c y  fo r a g ric u ltu ra l
tra c to rs  to  ro ll o v e r o n  s te e p  s lo p e s , th e re b y  c ru s h in g  th e
o p e ra to r.  C la u d e  S  B ris to w ’s  d e s ig n  w a s  a p p a re n tly  to o
c o m p lic a te d  a n d  h e  w a s n e v e r a b le  to  “ g e t it o ff th e  g ro u n d .”

R e m e m b e r o u r T ra d e m a rk !
T ra d e m a rk s d e sig n a te  th e  o rig in  o f g o o d s.  W h e n
p ro p e rly  u se d  th e y  a re  o n ly  a p p lie d  to  g o o d s. S o ,
it is u n u su a l to  fin d  th e m  o n  sto c k s.  B u t in  th e
s to c k  s e ttin g  th e y  d o  h e lp  to  a s s o c ia te  th e
c o m p a n y ’s  p ro d u c ts  w ith  a  g iv e n  tra d e m a rk .
T h e  e n tire  v ig n e tte  fo r th e  R ile y  S to k e r
C o r p o r a tio n  (F ig . 1 7 ) is  ta k e n  u p  b y  th e
c o m p a n y  m a rk  a n d  th e  n o tic e  o f F e d e ra l
re g is tra tio n .  T h e  fla m in g  re d  m a rk  w a s
in d ic a tiv e  o f th e  c o m p a n y  b u s in e s s  o f “ fu e l
b u rn in g  a n d  ste a m  g e n e ra tin g  e q u ip m e n t” .

S h o w  U s th e  P ro d u c t
C e rtific a te s  w ith  d e p ic tio n s  o f c o m p a n y  p ro d u c ts  a re  w id e ly
se e n .  M o st, h o w e v e r, d o  n o t a tte m p t to  c o m b in e  th e  im a g e  w ith

a  d e s c rip tio n  o f th e  p ro d u c t c h a ra c te r o r u s e r
a d v a n ta g e s.  H e re  a re  a  fe w  th a t d o .

T h is m o d e rn  c e rtific a te  fro m  th e  A lb e r to -C u lv e r
C o (F ig . 1 8 ) m a y  b e  fa m ilia r to  y o u , b u t h a v e  y o u
re a lly  lo o k e d  a t th e  v ig n e tte ?   It s u rp ris e d  m e .
T h is  w a s  a  s o p h is tic a te d  w o rk  in  w h ic h  th e
p ro d u c t u s e  (“ h a ir  d re s s in g  a n d  c o n d itio n e r ” )
a n d  a d v a n ta g e s  (“ In  ju s t s e c o n d s … n a tu r a l,
g le a m in g , h e a lth y  h a ir” ) o f th e  c o m p a n y ’s V O 5
h a ir c a re  p ro d u c t w e re  p rin te d  o n  th e  p ro d u c t b o x ,
a n d  th e n  th e  b o x  u s e d  a s  th e  v ig n e tte .  T h e
c o m p a n y  th u s  w a s  a b le  to  in s e rt a  s tra ig h t-
fo rw a rd  c u s to m e r p itc h  rig h t o n  th e  fa c e  o f th e
c e rtific a te !  T h is, o f c o u rse , w o u ld n ’t b e  h e lp fu l
if th e  c o m p a n y  m o v e d  in to  o th e r lin e s o f b u sin e ss
o r s o ld  o ff th e  p ro d u c t, w h ic h  is  e x a c tly  w h a t 

F ig . 1 5

F ig . 1 6  (c o u rte sy  W ilh e lm  L e ite r)

F ig . 1 8  (c o u rte sy  C o ra  F e in tu c h )
F ig . 
1 7
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h a p p e n e d  w h e n  A lb e rto -C u lv e r w a s  p u rc h a s e d  b y  U n ile v e r in
2 0 1 0 .  V O 5  liv e s o n  h o w e v e r.

O th e r e x a m p le s c o m e  to  m in d .  T h e re ’s th e  w e ll-k n o w n  P la y b o y
c e rtific a te  fe a tu rin g  P la y m a te  p ro d u c t W illy  R e y  p o s e d  m o s t
d e fin ite ly  o u t o f th e  b o x .

1 0 0 %  P ro m o tio n

S o m e  c e rtific a te s w e re  c o m p le te ly

p ro m o tio n a l.  E v e ry th in g  a b o u t

th e m , fro m  th e  c o m p a n y  n a m e  to

th e  v ig n e tte , w a s  d e s ig n e d  to

p ro m o te  th e  c o m p a n y  o r its

p ro d u c ts .  H e re  a re  a  c o u p le  o f

e x a m p le s. 

T h e re ’s n o  d o u b t th a t y o u  w ill sa v e

a n d  e n ric h  y o u r g a s if y o u  b u y  th is

e q u ip m e n t –  th e  c o m p a n y  n a m e

sa y s so !  T h e  D u p le x  G a s S a v in g

a n d  E n r ic h in g  M a c h in e  C o  o f

N e w  Y o r k  C ity (F ig . 1 9 ) w a s  s o

su re  o f su c c e ss th a t th e y  n a m e d  th e

e n tire  c o m p a n y  a fte r th e ir g a d g e t,

re in fo rc e d  b y  th e  v ig n e tte  o n  th is

A p ril 2 6 , 1 8 7 8  sto c k  c e rtific a te  –  it

s h o w s  tw o  in te rc o n n e c te d  g a s

sp e w in g  d e v ic e s:  D u p le x !   W a it,

w a it, th e re ’s  m o re . A  s ig n  o n  o n e

o f th e  d e v ic e s  s a y s , “ D u p le x  G a s

S a v in g  M a c h in e ” .  W h a t c o u ld

p o s s ib ly  g o  w ro n g ?   W e ll y o u  c o u ld  h a v e  o w n e d  3 0  s h a re s  in

th is  c o m p a n y  w h ic h  la te r in  th e  y e a r w o u ld  o n ly  b rin g  a  little

o v e r $ 1  p e r sh a re  a t a u c tio n  (B a n k e r ’s G a ze tte  A u g . 3 0 , 1 8 7 8 ).

E v e n  a c c o u n tin g  fo r in fla te d  in itia l c a p ita l s h a re  p ric e s  (h e re ,

$ 1 0 0  e a c h  o n  th e  c e rtific a te ), th a t se e m s lik e  a  ste e p  d e c lin e . T h is

“ p itc h ”  w a s  re m in is c e n t o f th e  fra u d u le n t g a s o lin e  e ffic ie n c y

b o o ste rs o ffe re d  m o re  re c e n tly .

T h is  b a n k ’s  c e rtific a te  w a s  m o re

d ig n ifie d  th a n  G a s S a v in g , b u t th e

c e le b rity  im a g e  o f F ra n k lin  a n d  th e

re c ita tio n  o f h is n a m e  w a s a ll th a t

w a s  n e e d e d  to  c re a te  a n  im a g e  o f

th rift a n d  p ro b ity  –  re m e m b e r th e

fa m o u s  s a y in g  a ttrib u te d  to

F ra n k lin , “ a  p e n n y  s a v e d  is  a

p e n n y  e a rn e d .”   T h e  F r a n k lin

N a tio n a l B a n k  o f P h ila d e lp h ia

(F ig . 2 0 ) w a s  o rg a n iz e d  in  1 9 0 0

a n d  w a s a  su c c e ss in to  a t le a st th e

1 9 2 0 s.  It se e m s to  d isa p p e a r fro m

th e  re c o rd  a t th a t tim e , p ro b a b ly  b y

m e rg e r. F ra n k lin  is a  p o p u la r n a m e

fo r b a n k s.  T h e re  w a s a n o th e r o n e

o u t o n  L o n g  Isla n d  N Y  b a c k  in  th e

1 9 6 0 s.

M y  g ra te fu l a p p re c ia tio n  to  th o se  o f y o u , n a m e d  a n d  a n o n y m o u s, w h o  a n sw e re d  m y  c a ll in  th e  J u ly  m a g a zin e  fo r e x a m p le s
o f p ro m o tio n a l sto c k s!  I’m  so rry  if I c o u ld n ’t g e t th e m  a ll in .

If y o u  h a v e  a  sto c k  o r b o n d  y o u  th in k  is sp e c ia lly  d ire c te d  to  p ro m o tio n  (n o t ju st a n  im a g e  o f p ro d u c t a lo n e ) se n d  m e  a  sc a n
a lo n g  w ith  in fo  o n  th e  c o m p a n y . I’m  lo o k in g  fo r p ro m o tio n a l c a te g o rie s I h a v e n ’t c o v e re d  o r o th e r d e c o ra tiv e  o r “ in  y o u r
fa c e ”  p ro m o tio n s. W e ’ll p u t th e m  in  th e  M a rc h  2 0 1 8  issu e .

F ig . 1 9

F ig . 2 0
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L ik e  m a n y  fe llo w  c o lle c to rs , I c a m e  to  th is  h o b b y

th ro u g h  c u rre n c y . I c le a rly  re m e m b e r m y  fa sc in a tio n

a t a g e  e ig h t w ith  th e  in c re d ib le  d e ta ils  I s a w  o n  U .S .

c u rre n c y . H o w  c o u ld  a n y o n e  c re a te  s h a d o w s , h ig h lig h ts

a n d  h u m a n  c h a ra c te r ju st b y  se rie s o f in te rtw in e d  lin e s?  It

w a s p u re  m a g ic  th e n  a n d  re m a in s so  to d a y .

T h e  o p p o rtu n ity  to  w o rk  in  a  p rin t sh o p  in  m y  la te  te e n s

o p e n e d  th e  d o o r to  lith o g ra p h y  a n d  th e  a rt o f re p ro d u c tio n .

In  th e  b a c k  o f th e  s h o p , c o v e re d  w ith  b o x e s  o f d u s t, I

d isc o v e re d  d ra w e rs o f m o v a b le  ty p e  n o t u se d  in  d e c a d e s.

I e x p e rim e n te d  w ith  s e ttin g  ty p e  a n d  e n d e d  u p  le a rn in g

h o w  to  p rin t b u sin e ss c a rd s a n d  a n n o u n c e m e n ts o n  a n  o ld

le tte rp re ss. It w a s te rrific  fu n . It is a lso  a m a z in g  h o w  th e

a d d ic tiv e  s m e ll o f th a t p rin t s h o p  re m a in s  e tc h e d  in  m y

m e m o ry . 

D u rin g  c o lle g e , I c o lle c te d  F ra c tio n a l a n d  M e x ic a n

c u rre n c y , s o ld  a n tiq u e  b o ttle s  a n d  s o m e h o w  d is c o v e re d

s p e lu n k in g . I d o n ’t k n o w  w h e re  th e  c o u ra g e  o rig in a te d ,

b u t w ith in  a  sh o rt tim e , I w a s u n d e rg ro u n d  d a y  a n d  n ig h t.

I p ro b a b ly  sp e n t 5 0 0  to  6 0 0  h o u rs p e r y e a r u n d e rg ro u n d .

M a y b e  m o re . E x p lo ra tio n  w a s fu n , o f c o u rse , b u t m a p p in g

c a v e s w a s m y  p a ssio n . N o  m a tte r w h e th e r y o u  su ffe r fro m

c la u stro p h o b ia  o r n o t, p le a se  b e lie v e  m e  w h e n  I su g g e st

th a t c a v e  m a p p in g  is n o t a  so lo  e n d e a v o r. N o  o n e  c a n  m a p

c a v e s a lo n e . E v e ry  in c h  o f e v e ry  m ile  o f c a v e  is m a p p e d

w ith  th e  h e lp  o f o th e rs . C o lla b o ra tio n  is  a n  a b s o lu te

n e c e ssity . 

F a st fo rw a rd  a  fe w  y e a rs a n d  I fo u n d  m y se lf se llin g  p a p e r

m o n e y  b y  m a il. I p ro d u c e d  b i-m o n th ly  c a ta lo g s w ith  o n e

p a g e  in  e a c h  issu e  d e d ic a te d  to  ta lk in g  a b o u t so m e  a sp e c t

o f p a p e r m o n e y . T h o s e  n o n -re v e n u e  p a g e s  s o m e tim e s

e x p a n d e d  a n d  u su a lly  fo c u se d  o n  su b je c ts o f e n g ra v in g s.

A fte r a  w h ile , I h a d  c u sto m e rs c o n trib u tin g  th e  m a jo rity

o f th e  w ritin g . It tu rn e d  o u t th e  m o st e n jo y a b le  o u tc o m e

w a s  n o t s a le s , b u t a llo w in g  c o lle c to rs  to  s h a re  p a s s io n s

a n d  in te re sts a b o u t th in g s I w o u ld  n e v e r h a v e  c o n sid e re d .

C o lla b o ra tio n  w a s th e  th re a d  th a t tie d  th e  e ffo rt to g e th e r.

F ro m  c u rre n c y , I u ltim a te ly  b ra n c h e d  in to  s to c k s  a n d

b o n d s . W h e n  I lo o k  b a c k , I fin d  th a t th e  th re a d  o f

c o lla b o ra tio n  a n d  th e  e x c ite m e n t o f d is c o v e ry  c o n tin u e

to d a y . I h a v e  n o  id e a  h o w  m a n y  n e w  d isc o v e rie s w e  h a v e

m a d e  sin c e  I sta rte d  e x p a n d in g  o n  th e  c e rtific a te s fo u n d

in  G e o rg e  L a B a rre ’s w o n d e rfu l 3 -b o o k  se rie s, “ C o lle c tin g

S to c k s a n d  B o n d s.”  I c a n  sa y , h o w e v e r, th a t c o lle c to rs a n d

d e a le rs h a v e  c o n trib u te d  a lm o st 1 0 ,0 0 0 (!) h ig h -re so lu tio n

im a g e s  to  m y  c a ta lo g in g  p ro je c t. I c a n  o n ly  h o p e  th a t I

h a v e  so m e h o w  re tu rn e d  th e ir g e n e ro sity  b y  m y  e ffo rts a t

o rg a n iz a tio n .

T o  fo rm a liz e  e v e ry o n e ’s h e lp  in  th is e n d e a v o r, I a m  p ro u d

to  a n n o u n c e  th a t I a m  p ro c e e d in g  w ith  a ll p o ssib le  sp e e d

to w a rd  p u b lish in g  th e  th ird  e d itio n  o f C o lle c tib le  S to c k s

a n d  B o n d s o f N o rth  A m e ric a n  R a ilro a d s in  e a rly  2 0 1 8 . 

A s  I w rite  th is  a rtic le , th e  n u m b e r o f re c o rd e d  v a rie tie s

a n d  s u b -v a rie tie s  (a n  in d is tin c t d e fin itio n  I m ig h t a d d !)

sta n d s a t 2 7 ,7 4 9 . B y  c o m p a riso n , th e  1 9 9 5  e d itio n  liste d

7 ,1 5 2  v a rie tie s . I re m e m b e r d is c u s s in g  th e  s iz e  o f th e

p ro je c t w ith  G e o rg e  L a B a rre  in  1 9 9 4  w h e n  w e  g u e s s e d

th a t 1 2 ,0 0 0  to  1 5 ,0 0 0  v a rie tie s  o f ra ilro a d  c e rtific a te s

w o u ld  u ltim a te ly  a p p e a r. It s e e m s  w e  u n d e r-e s tim a te d  a

b it!

O u r re a l m ista k e  w a s n o t a c c o u n tin g  fo r th e  tre m e n d o u s

p o w e r o f c o lla b o ra tio n . 

S o  fa r, 2 2 9  e n th u s ia s tic  c o n trib u to rs  fro m  th e  U .S . a n d

E u ro p e  h a v e  h e lp e d  e x p a n d  th e  th ird  e d itio n  a lo n e . A d d

to  th a t o v e r 1 0 0  m a jo r a n d  m in o r d e a le rs w h o  h a v e  h e lp e d

th e  h o b b y  w ith  th e ir c a ta lo g s , a u c tio n s , p re s e n c e  a n d

su p p o rt. T h is w o rk , a n d  in  fa c t th e  e n tire  h o b b y  a t la rg e ,

o w e  a  g re a t d e b t o f g ra titu d e  to  a  h u g e  n u m b e r o f p e o p le .

W h a t a  g re a t h o n o r it h a s  b e e n  s h a rin g  th is  e n jo y a b le

h o b b y  w ith  e v e ry o n e . I h u m b ly  th a n k  a ll o f y o u .

C O X ’S  C O R N E R  # 2 8

T e rry  C o x  tc o x @ c o x ra il.c o m  is th e  a u th o r a n d  p u b lish e r o f th e  p ric e  g u id e  ‘C o lle c tib le  S to c k s a n d  B o n d s fro m  N o rth  A m e ric a n  R a ilro a d s’ a n d  o f

th e  re g u la r ‘U p d a te ’ n e w sle tte r. S e e  th e  a rtic le  o n  sc rip o p h ily  d a ta b a se s in  S c rip o p h ily N o .8 4 , D e c e m b e r 2 0 1 0 , fo r m o re  o n  C o x ’s ra ils d a ta b a se .

A  T w iste d  P a th  
to  a  L ife lo n g  H o b b y
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H e lp  so u g h t o n  F r e n c h  d e b t in str u m e n ts

In  h is  1 9 8 6  b o o k  o n  F ra n c e  T h e  R o y a l L o a n s , H o w a rd  S h a k e s p e a re  w a s  c a ta lo g in g  a  s p e c ific  c o lle c tio n  o f

d o c u m e n ts. C o u ld  o n e  o f y o u r re a d e rs p e rh a p s te ll m e  w h e re  th a t c o lle c tio n  is to d a y ?

I a m  p a rtic u la rly  in te re ste d  in  th e  n o te s issu e d  fro m  1 7 6 7 -1 7 7 0  c a lle d  th e  A lsa c e  lo a n  (E m p ru n t d ’A lsa c e ). T h e se

w e re  issu e d  b y  th e  g o v e rn m e n t to  p a y  a rtists a n d  e m p lo y e e s o f th e  F re n c h  A rts a n d  B u ild in g  m in istry  (D ire c tio n

G e n e ra l d e s  B a tim e n ts  d u  R o i) d u rin g  th e  fin a n c ia l c ris is  fo llo w in g  th e  S e v e n  Y e a rs  W a r. S o m e  e x a m p le s  a re

re p ro d u c e d  in  S h a k e sp e a re , T h e  R o y a l L o a n s, u n d e r c a ta lo g  n u m b e r 6 7 2  o n  p a g e s 1 2 4 -1 2 8 .

I w o u ld  v e ry  m u c h  lik e  to  se e  a s m a n y  o f th e se  a s I c a n  fin d , in c lu d in g  th e  n a m e s o f th e  p e o p le  to  w h o m  th e y  w e re

issu e d . E v e n  b e tte r, I w o u ld  lik e  to  fin d  th e  a rc h iv a l re fe re n c e  to  th e  m a ste r list o f th e  n a m e s o f th e  p e o p le  w h o  w e re

issu e d  th e se  in stru m e n ts.

M y  re se a rc h  is fro m  th e  a rt h isto ric a l sid e  o n  th e  h isto ry  o f th e  D ire c tio n  G e n e ra l d e s B a tim e n ts d u  R o i fro m  1 7 4 5

to  1 7 7 4  (la s t h a lf o f th e  re ig n  o f L o u is  X V ). I h a v e  fo u n d  in  th e  F re n c h  N a tio n a l A rc h iv e s  s e v e ra l re fe re n c e s  to

th e se  “ b e a re r b o n d s”  b e in g  u se d  in  lie u  o f c a sh  p a y m e n ts. B u t th e  g o v e rn m e n t d id  n o t m a k e  g o o d  o n  p a y in g  th e

in te re st a n d  p rin c ip a l re su ltin g  in  se v e re  d isc o u n tin g  o f th e  v a lu e  o f th e  re n te s. T h e  re su lt w a s th e  b a n k ru p tc y  o f

se v e ra l lo n g  -te rm  c o n tra c to rs w h o  h a d  b e e n  fa ith fu l ro y a l su p p lie rs fo r d e c a d e s. 

I a m  g iv in g  a  p a p e r o n  th e  h u m a n  s id e  fo r th e  a rts

e m p lo y e e s  o f th is  fin a n c ia l c ris is  a t th e  W a lla c e

C o lle c tio n  in  L o n d o n  in  la te  F e b ru a ry  2 0 1 8 . I w o u ld

lik e  to  b e  a b le  to  illu stra te  th e  le c tu re  w ith  so m e  h ig h -

re so lu tio n  im a g e s o f th e se  A lsa c e  re n te s a n d  to  sp e a k

w ith  a  little  m o re  k n o w le d g e  a b o u t h o w  th e s e

fin a n c ia l in s tru m e n ts  w e re  u s e d  a n d  w h e th e r th e

A lsa c e  lo a n  w a s n o t ty p ic a l in  re lia b ility  c o m p a re d  to

o th e r F re n c h  d e b t in stru m e n ts.

If y o u  c a n  ste e r m e  to  th e  rig h t c o lle c tio n  o r c o lle c to r

fo r th e  e x a m p le s  a n d  to  th e  m o s t k n o w le d g e a b le

p e rso n  I w o u ld  b e  m o st g ra te fu l.

C o rd ia lly ,

A ld e n  G o rd o n

P a u l E . R a e th e r D istin g u ish e d  P ro fe sso r o f F in e  A rts

T rin ity  C o lle g e

H a rtfo rd , C T , U S A  0 6 1 0 6

a ld e n .g o rd o n @ trin c o ll.e d u

8 6 0 -6 7 8 -0 0 5 2  H o m e

8 6 0 -6 7 8 -0 0 5 4  m o b ile

L E T T E R  T O  E D IT O R
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                                                                                                   S c rip o p h ily                       %                                T o ta l s a le s  in c lu d in g  b u y e r ’s  p re m iu m
      F irm                     D a te                               P la c e                lo ts  o ffe re d                 lo ts  s o ld                         €                               £                             $
                                                                                                                                                                               
     H W P H                   1 -M a y                             In te rn e t                   1 ,4 9 8                          3 1 %                         4 4 ,0 4 6                      3 9 ,3 5 2                     5 1 ,9 6 9
   G u to w s k i                2 -M a y                             In te rn e t                   1 ,2 6 5                          6 2 %                        1 0 3 ,2 6 7                     9 2 ,2 6 3                    1 2 1 ,8 4 5
      F H W                    3 -J u n                               B e rlin                     1 ,7 0 4                          5 1 %                        1 5 3 ,2 2 7                    1 3 6 ,8 9 9                   1 8 0 ,7 9 2
   D W A L iv e                  6 -J u l                             In te rn e t                   1 ,4 9 5                          3 7 %                         3 7 ,1 4 0                      3 3 ,1 8 2                     4 3 ,8 2 1
                                     

                              G E R M A N Y                          5 ,9 6 2                      4 5 %                        3 3 7 ,6 8 0                     3 0 1 ,6 9 7                    3 9 8 ,4 2 7
                                                                                                                                                                                                           
  Y a n g m in g                1 8 -J u n                           S h a n g h a i                   9 9 0                            8 7 %                        5 9 7 ,8 9 6                    5 3 4 ,1 8 5                   7 0 5 ,4 5 7
      S p in k  
 H o n g  K o n g              1 7 -A u g                         H o n g  K o n g                   4 0                             3 3 %                          5 ,9 8 9                        5 ,3 5 0                       7 ,0 6 6
                                     
                                 C H IN A                              1 ,0 3 0                      8 5 %                        6 0 3 ,8 8 5                     5 3 9 ,5 3 5                    7 1 2 ,5 2 3
                                                                                                                                                                                                           

    W h y te ’s                  6 -M a y                              D u b lin                        3                            1 0 0 %                        1 1 ,2 3 2                      1 0 ,0 3 5                     1 3 ,2 5 3
      IB S S                   1 4 -M a y                            L o n d o n                     5 0 0                            8 7 %                          5 ,3 7 5                        4 ,8 0 3                       6 ,3 4 2
   S p in k  U K                1 9 -M a y                            L o n d o n                     7 9 8                            6 8 %                        1 9 2 ,8 4 6                    1 7 2 ,2 9 6                   2 2 7 ,5 3 8
   B o n h a m s                 7 -J u n                            N e w  Y o rk                      1                            1 0 0 %                         1 ,0 5 9                         9 4 7                        1 ,2 5 0
G re a t C e n tra l 
 R a ilw a y a n a              1 3 -J u n                             M a ilb id                       2 4                             6 7 %                           6 0 2                           5 3 8                          7 1 1
       A IA                     1 5 -J u n                        F o rt L e e , N Y                 2 2 5                            5 2 %                         2 8 ,4 0 6                      2 5 ,3 7 9                     3 3 ,5 1 6
   S p in k  U S                1 9 -J u n                           N e w  Y o rk                     7 5                             7 5 %                          5 ,8 5 3                        5 ,2 2 9                       6 ,9 0 6
    H o la b ird                  9 -J u l                               R e n o                        9 9                             4 1 %                          6 ,4 9 7                        5 ,8 0 5                       7 ,6 6 6
   D o w n ie s                 1 8 -J u l                          M e lb o u rn e                    1 3                             5 4 %                           5 0 0                           4 4 6                          5 9 0
      N o b le  
N u m is m a tic s              2 5 -J u l                            S y d n e y                      2 7                             2 2 %                           5 8 8                           5 2 5                          6 9 3
       A IA                    2 9 -A u g                        F o rt L e e , N Y                 2 1 3                            3 9 %                         1 2 ,7 9 9                      1 1 ,4 3 6                     1 5 ,1 0 2
                                                                             

                                                                   W o rld  e x  e B a y              8 ,9 7 0                          5 4 %                      1 ,2 0 7 ,3 2 3                 1 ,0 7 8 ,6 7 1                1 ,4 2 4 ,5 1 5
                                                                                                                                                                                                           

   e B a y  U S               M a y -A u g                                                         1 2 ,7 4 8                         4 2 %                        1 6 4 ,8 4 4                    1 4 7 ,2 7 8                   1 9 4 ,4 9 8
e B a y  E u ro p e           M a y -A u g                                                         6 7 ,9 2 9                         1 6 %                        1 6 5 ,8 1 4                    1 4 8 ,1 4 5                   1 9 5 ,6 4 3
                                                                             
                                                                  W o rld  in c  e B a y             8 9 ,6 4 7                         2 3 %                      1 ,5 3 7 ,9 8 1                 1 ,3 7 4 ,0 9 3                1 ,8 1 4 ,6 5 6
                                                                                                                                                                                                           
                                                     G e rm a n  m a rk e t s h a re  e x  e B a y  6 6 %                                                            2 8 %                                                            
                                                     C h in e s e  m a rk e t s h a re  e x  e B a y  1 1 %                                                            5 0 %                                                            
                                                                                                                                                                          
                                                     e B a y  E u ro p e  a v e ra g e  s a le s  p ric e  € 1 6                                                                                                                            
                                                     e B a y  U S  a v e ra g e  s a le s  p ric e  $ 3 0                                                                                                  

W O R L D  W ID E  A U C T IO N  S A L E S  – F O U R  M O N T H S  T O  A U G U S T  2 0 1 7

A U C T IO N  N E W S  a n d  R E V IE W S

S C R IP O P H ILY  S A L E S  M A Y -A U G  2 0 1 7  –  E B A Y  E U R O P E  V S  E B A Y  U S  : 0  - 1

S ta rtin g  w ith  th e  p re v io u s e d itio n , w e  re o rie n ta te d  o u r re p o rt
sa le s sta tistic s to w a rd s sta n d a rd  p e rio d s o f fo u r m o n th s (Ja n -

A p r, M a y -A u g , S e p -D e c ). O u r ta rg e t is  y e a r-o v e r-y e a r
c o m p a ris o n s , b u t fo r n o w , w e  c a n  c o m p a re  w ith  th e  firs t fo u r
m o n th s  o f 2 0 1 7 . H o w e v e r, w e  c o n tin u e  to  re p o rt in d iv id u a l
a u c tio n s o c c u rin g  u p  to  th e  c lo sin g  d a te  o f e a c h  issu e .

A u c tio n  H o u se s  
T h e  to ta l w o rld  s a le s  (e x c lu d in g  e B a y ) th is  tim e  w e re
$ 1 ,4 2 4 ,5 1 5 , c o m p a re d  to  $ 2 ,0 0 0 ,4 9 5  fo r th e  firs t 4  m o n th s  o f
2 0 1 7 .  H o w e v e r, w e  sh o u ld   n o t c o m p a re  a p p le s w ith  o ra n g e s.
T h is p e rio d  in c lu d e d  a b o u t h a lf o f th e  n u m b e r o f m a jo r G e rm a n
a u c tio n s , la c k s  a  B o o n e  a u c tio n  b u t in c lu d e d  a  S p in k  L o n d o n .
F u rth e r, th e  p re v io u s p e rio d  a lso  c o n ta in e d  a  S trid e  &  S o n ’s sa le
w ith  C h in e s e  s p e c o p h ily  fo r £ 1 7 6 ,4 0 0 . T re n d s  w ill b e  m o re
a c c u ra te ly  a sse sse d  b y  y e a r-o v e r-y e a r to ta ls a t th e  e n d  o f 2 0 1 7 .

Y a n g m in g
W ith  a lm o s t 1 0 %  o f th e  lo ts  o ffe re d  (e x  e B a y ), Y a n g m in g
re a liz e d  in  a  s in g le  s a le  n e a rly  5 0 %  o f th e  w o rld  tu rn o v e r.
Im p re ssiv e  n u m b e rs, th e  a u c tio n  h o u se  se rv ic e s o n e  o f th e  la rg e st
c o lle c to r m a rk e ts. Y e t a  c a v e a t. A rtn e t p re se n te d , in  c o o p e ra tio n
w ith  th e  C h in a  A sso c ia tio n  o f A u c tio n e e rs, th e ir G lo b a l C h in e se
A rt A u c tio n  M a rk e t R e p o rt 2 0 1 6 . A rtn e t is a  le a d in g  a rt m a rk e t
In te rn e t c o m p a n y , w ith  h e a d q u a rte rs  in  N e w  Y o rk  C ity  a n d

o w n e d  b y  A rtn e t A G , G e rm a n y . T h e ir re p o rt is b a se d  o n  sta tistic s
fro m  3 2 4  O v e rse a s (n o n  C h in a  b a se d ) a n d  4 5 1  m a in la n d  C h in a
a u c tio n e e rs  (in c lu d in g  Y a n g m in g ). T h e  re p o rt s ta te s  ‘N o n -
p a y m e n t re m a in s a  c h ro n ic  p ro b le m  in  m a in la n d  C h in a ... o u t o f
th e  $ 4 .8  b illio n  (¥ 3 3 .4  b illio n ) to ta l sa le s v a lu e  so ld  in  m a in la n d
C h in a  in  2 0 1 6 , s lig h tly  m o re  th a n  h a lf o f th e  lo ts  s o ld  w e re
a c tu a lly  p a id  fo r.’ 

A r c h iv e s In te r n a tio n a l A u c tio n s  
Its to ta l sa le s a re  u n d e rsta te d  in  o u r re p o rts th is tim e  b e c a u se  tw o
In te rn e t sa le s h a v e  n o t h a d  p u b lic  p ric e s re a liz e d  re le a se d  to  d a te ,
a n d  w e  c a n n o t re p o rt th e se  a u c tio n s w ith o u t p ric e s.

“ U n c o n v e n tio n a l”  a u c tio n  h o u se s 
W e  try  to  re p o rt a s m a n y  o f th e se  a s w e  c a n , b u t w e  a re  b o u n d  to
m iss a  fe w  e a c h  p e rio d .  H o w e v e r, w ith  th a t c a v e a t in  m in d , it
c a n  b e  se e n  th a t th e  so -c a lle d  n o n -sc rip o p h ily  a u c tio n e e rs m a k e
u p  a  tin y  fra c tio n  o f sc rip o p h ily  sa le s. W e  re p o rt th e m  to  illu stra te
u n c o n v e n tio n a l b u y in g  o p tio n s.

e B a y  
T h e  e B a y  sy ste m  u su a lly  a llo w s u s to  g a th e r re su lts fro m  th e  la st
th re e  m o n th s . W e  w a n te d  to  c o m p ile  e B a y  re s u lts  fro m  J u n e
th ro u g h  A u g , th re e  m o n th s.  W e  w e re  u n a b le  to  d o  so  b e c a u se
e B a y  fa ile d  to  m a k e  a v a ila b le  p a st sa le s fo r Ju n e  a n d  m o st o f Ju ly . 
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C u rre n c ie s : € 1  =  $ 1 .1 7 9 8 9 4  =  £ 0 .8 9 3 4 3 9  , £ 1 =  $ 1 .3 2 0 6 2 0  =  € 1 .1 1 9 2 7 0 ,  $ 1 =  € 0 .8 4 7 5 3 4  =  £ 0 .7 5 7 2 2 0  , C N Y 1 =  $ 0 .1 4 8 8 5 0  =  € 0 .1 2 6 1 5 5  =  £ 0 .1 1 2 7 1 2  , 
A U D 1 =  $ 0 .7 9 7 3 3 5  =  € 0 .6 7 5 7 6 9  =  £ 0 .6 0 3 7 5 8 ,  H K D 1 =  $ 0 .1 2 8 0 0 5  =  € 0 .1 0 8 4 8 9  =  £ 0 .0 9 6 9 2 8  
N o te : T h e  e B a y  fig u re s a re  a p p ro x im a tio n s b u t w e  b e lie v e  th e m  to  b e  ro b u st.  
B u y e r ’s P re m iu m : A u c tio n e e rs c h a rg e  a  p re m iu m  to  th e  b u y e r (a s w e ll a s sa le s c o m m issio n  p a id  b y  th e  se lle r), g e n e ra lly  in  th e  ra n g e  1 5 -2 5 %  o f th e  h a m m e r p ric e , p lu s lo c a l
ta x e s. U n le ss o th e rw ise  sta te d , th e  fig u re s in  o u r a u c tio n  re v ie w s a re  h a m m e r p ric e s, n o t in c lu d in g  th e  b u y e r ’s p re m iu m . T h e  to ta ls in  th e  ta b le  a b o v e  in c lu d e  th e  p re m iu m .
A u c tio n  re p o rt c o n trib u to rs: M a rio  B o o n e , D irk  B ro d o w sk i, B ru c e  C a stlo , M a x  H e n sle y, F ra n k y  L e e u w e rc k , B ria n  M ills, A n d re a s R e in e k e , M a rtin  Z a n k e , M in g  Z h a n g

R e s u lts  fro m  e B a y  E u ro p e  (G e rm a n y  +  U K  +  F ra n c e  ) w e re
c o m p ile d  fro m  Ju ly ’s la st w e e k   th ro u g h  A u g , 5 .5  w e e k s.  T h o se
fro m  e B a y  U S  sp a n  Ju ly  2 0  th ro u g h  O c t 2 0 , 3  m o n th s.

T o  fit o u r sta ts ta b le  w e  e x tra p o la te d  th e  n u m b e rs to  a c c o m o d a te
o u r 4  m o n th  re p o rtin g  p e rio d . 

C o m p a re d  to  th e  p re v io u s p e rio d , th e  sa le s p e rc e n ta g e  fo r e B a y
E u ro p e  s ta y e d  m o re  o r le s s  e q u a l, 1 6 %  in  c o n tra s t w ith  e B a y

U S ’s in c re a se  fro m  3 5 %  to  4 2 % . 

T o ta l sa le s fo r E u ro p e  d e c lin e d  fro m  $ 2 2 0 ,3 8 4  to  $ 1 9 5 ,6 4 3 . U S
sa le s o n  e B a y  w e re  u p  5 1 %  fro m  $ 1 2 9 ,1 1 2  to  $ 1 9 4 ,4 9 8 . A v e ra g e
sa le s p ric e  o n  e B a y  U S  c o n tin u e s to  im p ro v e  a n d  ro se  fro m  $ 2 8
to  $ 3 1 . P o ssib ly  e B a y  E u ro p e ’s fu rth e r d ro p  in  tu rn o v e r c a n  b e
e x p la in e d  b y  th e  o ffe rin g s  o f lo w e r q u a lity  m a te ria l (fu rth e r
d e c re a s e  o f a v e ra g e  lo t p ric e ) a n d  th e  c o m p e titio n  b y  o th e r
p la tfo rm s lik e  D e lc a m p e , R ic a rd o , T o d o C o le c c io n  a n d  th e  lik e .

e B a y  U S

T h e  u su a l c a st o f L iv e  A u c tio n  c ro ss-
o v e r lis tin g s  a p p e a re d , in c lu d in g

o n e  fro m  F o n ta in e ’s A u c tio n  G a lle ry  in
M a s s a c h u s e tts . T h e y  h a d  a  lo t o f (3 1 )

1 8 8 0 ’s  s to c k s  e s tim a te d  a t $ 3 ,5 0 0  th a t
s o ld  fo r $ 1 ,0 0 0  to  a  s in g le  b id d e r

(# 1 9 2 3 0 6 8 0 7 1 9 2 ).  U n lik e  m o st e B a y  sto c k  g ro u p s,
c o m m o d ity  s to c k s , th is  o n e  w a s n ’t b a d . T h e re  w e re  th e  u s u a l
su sp e c ts lik e  th e  G r a n d  B e lt C o p p e r  C o , b u t a lso  so m e  u n se e n
ite m s  lik e  S te in e r  F ir e  E x tin g u is h e r  C o a n d  1 8 7 6  N a tio n a l
H e a tin g  a n d  V e n tila tin g  C o , m o s t is s u e d  to  th e  s a m e
sh a re h o ld e r. A c c u m u la tio n s c o n tin u e  to  e m e rg e  fro m  e sta te s a n d
a ttic s.

A  fra m e d  y e a r 2 0 0 1  issu e d  u n c a n c e lle d  A p p le  sto c k  c e rtific a te
s u p p o s e d ly  s o ld  O c t. 8  o n  a  $ 1 ,2 0 0  s ta rt to  a  s in g le  b id d e r.
H o w e v e r, th e  sa m e  se lle r is n o w  listin g  th a t sa m e  se ria l n u m b e r
fo r $ 1 ,2 0 0  o n  B u y  It N o w  (# 1 8 2 8 1 7 2 3 0 2 5 1  a n d
# 1 8 2 8 3 9 7 1 0 0 6 5 ). A s  a n  a s id e , a  s p e c im e n  o f th e  s a m e  ty p e
b ro u g h t $ 3 3 8  (# 3 5 2 1 7 4 6 6 4 4 0 1 ).

A  h is to ric a lly  s ig n ific a n t a n d  g ra p h ic a lly  b e a u tifu l s to c k
c e rtific a te  in  th e  S o u th  F o r k  H u n tin g  a n d  F is h in g  C lu b
(# 3 6 2 1 1 3 6 8 6 6 5 1 ) so ld  o n  O c t. 2 .  T h e  C lu b  w a s d e v e lo p e d  a s a
g e t-a w a y  re tre a t fo r P itts b u rg h  c a p ita lis ts , b u t a  p o o rly
m a in ta in e d  d a m  o n  th e  p ro p e rty  fa ile d  in  a  sto rm  in  1 8 8 7 . T h e
re s u ltin g  d e lu g e  fa m o u s ly  d e s tro y e d  J o h n s to w n  P A  w ith  g re a t
lo s s  o f life  a n d  p ro p e rty . T h e  c e rtific a te  w a s  s ig n e d  b y
B (e n ja m in ) R u ff, th e  d e v e lo p e r o f th e  c lu b  a n d  p e rs o n  m a in ly
re sp o n sib le  fo r th e  d isa ste r.  “ A c q u ire d  a t a n  e sta te  sa le  in  m id d le
T e n n e s s e e  w h e re  th e
la d y  o f th e  h o u se  w a s
a  g re a t g ra n d -
d a u g h te r o f C .C .
H u s s e y  [th e  s h a re -
h o ld e r].”  A  b a rg a in  a t
$ 7 8 7 . 

G u to w s k i’s  g ro w in g
e B a y  p re se n c e  so ld  a
o n e -s h a re  L e h m a n
B r o th e r s  H o ld in g s ,
I n c c e rtific a te , o n c e
is s u e d  to  m e m b e r
F re d  F u ld , fo r 6 2 0
E u ro s  (a p p a re n tly

o ffe re d  o n  th e  U S  a n d  G e rm a n  s ite s , 1 5  b id d e rs ,
# 2 2 2 6 2 9 8 9 3 5 6 9 ).  H o w e v e r, o n  th e  U S  site  a lo n e  a n o th e r sin g le -
sh a re  c e rtific a te  o n ly  b ro u g h t $ 2 7 2  (2  b id d e rs, # 2 5 3 1 2 7 5 6 2 4 3 0 ).
A s  u s u a l, it s e e m s  G e rm a n  p ric e s  a n d  p a rtic ip a tio n  a re  h ig h e r
th a n  in  th e  U S .  G u to w sk i a lso  d id  w e ll w ith  U S  m in in g  sh a re s. 

T r u m p  H o te ls  a n d  C a s in o  R e s o r ts h a s  s lu m p e d  to  $ 1 4 4
(# 3 2 2 7 9 8 2 3 3 7 9 8 ).

M in in g  s h a re s  in  a  H o la b ird  liv e  a u c tio n  a ls o  h o s te d  o n  e B a y
b ro u g h t v e ry  g o o d  p ric e s , b u t e B a y  re p o rtin g  w a s  w e ird  –
a c c o rd in g  to  e B a y  th e  H o la b ird  b id d in g  w a s a  se rie s o f ra ise s b y
a  sin g le  b id d e r (o r b id d e r d e sig n a tio n ) “ m * * l (8 )”  u p  to  th e  se llin g
p ric e  –  p ro b a b ly  b o o k /flo o r b id s b y  H o la b ird , w h ic h  o b sc u re s th e
a m o u n t o f b id d in g  in te re st in  a  p ie c e . T o o  b a d . T h e  n u m b e r o f
in d iv id u a l b id d e rs v y in g  fo r a n  ite m  h a d  b e e n  u se fu l in fo rm a tio n .

A rtifa c ts  o f th e  o ld  M e x ic a n  s p e c u la tio n  b o o m  c o n tin u e  to
a p p e a r, lik e  z o m b ie s  fro m  th e  g ra v e . P a rtly  is s u e d  C u y u tla n
G o ld  M in e s C o c e rtific a te s w ith  th e  N a p o le o n  v ig n e tte  b ro u g h t
7 ,0 0 0  B P  in  N o v e m b e r 2 0 1 2  a n d  e v e n  m o re  e a rlie r, a lth o u g h  th is
sp e c u la tio n  d ie d  se v e ra l y e a rs a g o .  B u t it c o n tin u e s to  liv e  o n  in
th e  fo rlo rn  h o p e s o f e B a y  se lle rs.  ro c a n ro ll (N Y C ) o ffe re d  o n e
re c e n tly  w ith  a  $ 2 9 ,9 9 0  sta rt (# 1 1 2 5 5 8 8 6 4 5 4 1 ).  T h is w o u ld  h a v e
b e e n  a  h ig h  p ric e  b a c k  in  th e  h e y d a y  o f th is a b su rd  sp e c u la tio n .
N o w  it is ju st a  tra g ic  re m in d e r o f h o w  b a d ly  y o u  c a n  g e t b u rn e d
b y  b u y in g  a t th e  to p  – o r h o ld in g  to o  lo n g . T h is  is n ’t th e  o n ly
o n e .  e B a y  d ire c te d  m e  (“ P e o p le  w h o  v ie w e d  th is  ite m  a ls o
v ie w e d ” ) to  a n o th e r
o n e  liste d  o n  B u y -It-
N o w  fo r $ 9 9 ,9 9 9 .9 6
(# 3 5 2 1 5 8 5 1 6 7 6 3 ),

e B a y
im a g e s a re  to o

lo w  re so lu tio n  fo r u s
to  u se . S o  if yo u  b u y a
‘tre a su re ’ o n  e B a y se n d

u s th e  in fo rm a tio n
a n d  a  3 0 0  d p i o r

b e tte r sc a n !

A  1 9 2 8  c e rtific a te  in  th e  F irst
N a tio n a l B a n k  o f L a v o n ia
sig n e d  tw ic e  b y  fa m o u s
b a se b a ll p la y e r T y  C o b b
b ro u g h t $ 1 8 8 9  a fte r a  fig h t
a m o n g  1 7  b id d e rs
(# 3 6 2 1 0 8 3 5 3 9 0 3 ).  A n  1 8 8 2
c e rtific a te  in  th e  B o sto n  B a se
B a ll A sso c ia tio n  b ro u g h t
$ 3 5 5  fro m  6  b id d e rs
(# 3 3 2 3 3 3 2 3 6 5 8 7 ).
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“ d ra stic a lly  re d u c e d ”  fro m  $ 1 2 4 ,9 9 9 .9 5 .  It’s a  c ra z y  w o rld  o u t
th e re .

T h e  q u a lity  o f e B a y  o ffe rin g s th is p e rio d  is h ig h e r th a n  re p o rte d
in  Ju ly , a n d  th e  p ric e s re a liz e d  a n d  p e rc e n ta g e  so ld  re fle c t th a t.
T h e  to ta l n u m b e r o f listin g s w a s 1 2 ,7 4 8  (le ss th a n  th e  1 3 ,2 9 5
liste d  in  th e  p re v io u s 4  m o n th s), p e rc e n ta g e  s o ld  w a s 4 2 % ,
b e tte r th a n  th e  3 5 %  la s t tim e , a n d  to ta l s a le s  =  $ 1 9 4 ,4 9 8
(h ig h e r th a n  $ 1 2 9 ,1 1 2  la s t tim e ).  C h in e s e  s p e c u la tio n s
se llin g  fo r a b su rd  p ric e s h a v e  d im in ish e d  to  p e rh a p s 2 5 , fa r
o ff th e  u su a l p e a k  o f a  h u n d re d .  

1 0  in d iv id u a ls fo u g h t o v e r th is h isto ric a lly  sig n ific a n t S o u th  F o rk
F ish in g  a n d  H u n tin g  C lu b  c e rtific a te , w ith  v ig n e tte  o f th e  la k e  th a t
d e stro y e d  J o h n sto w n , P e n n sy lv a n ia .  A  b a rg a in  a t $ 7 8 7

F H W
B e rlin , 3 rd  Ju n e  2 0 1 7

F re u n d e  H is to ris c h e r W e rtp a p ie re  c h o o s e  a
n e w  v e n u e  fo r its  1 1 1 th  a u c tio n : H o te l

S c a n d ic  B e rlin  P o ts d a m e r P la tz . T h e  c a ta lo g
c o n ta in e d  1 7 0 4  lo ts. B e tw e e n  2 0  a n d  3 0  b id d e rs
a tte n d e d  in  p e rso n .

T h e  U S A  s e c tio n  k ic k e d  o f w ith  2 4 8  lo ts , a n d
a b o u t h a lf o f th e se  fo u n d  a  n e w  o w n e r. A  R o b e r t
S m ith  I n d ia  P a le  A le  B r e w in g  C o s h a re  fro m
1 8 9 1  s o ld  a t € 8 0 0 . O ffe re d  a t € 5 5 0 , a  s to c k
c e rtific a te  in  T h e  L a k e  O n ta r io , A u b u r n  &
N e w -Y o r k  R a il-R o a d  C o  fro m  1 8 6 2  w a s w a n te d
a t € 7 7 0 . A n  u n is s u e d  L a k e  V ie w  &  C o lla m e r
R a il R o a d  C o , 1 8 7 8 , lik e ly  u n iq u e  a c c o rd in g  to
th e  a u c tio n e e r, so ld  a t € 5 0 0 .

T h re e  la rg e  G e rm a n  s e c tio n s  - p re  1 9 4 5 , p o s t
1 9 4 5 , R e ic h s b a n k  –  a c c o u n te d  fo r a lm o s t 7 0 0
lo ts . In  e a c h  s e c tio n  a b o u t h a lf o f th e  lo ts  s o ld .
Im p o rta n t o r e a rly  G e rm a n  b u ild in g  a n d  c o n c re te
c o n stru c tio n  c o m p a n ie s w e re  w a n te d . A  5 0  T h a le r
s h a re  fro m  th e  F r a n k fu r te r  a .d . O .-L e ip z ig e r
C h a u s s e e -G e s e lls h a ft, d a te d  1 8 5 8  a n d  s o  fa r
u n iq u e , s o ld  fo r € 6 ,0 0 0 . R e p o rte d ly  o n ly  o n e
k n o w n , a n  u n is s u e d , A G  F ü r  B e to n - u n d
M o n ie r b a u  1 0 0 0  M a rk  s h a re , 1 9 2 2 , b rid g e
c o n s tru c tio n  in  th e  u n d e rp rin t, fe tc h e d  € 8 0 0 .
B e r g w e r k s-A G  L a  H o u v e ’s fo u n d e r sh a re  fro m
1 8 9 5  re a liz e d  € 5 5 0 . A n  u n issu e d  W a lte r -T h o sti-
B o s w a y   B a u  A G  1 9 8 4  G lo b a l-A k tie  fo r 1 0 0 0
sh a re s o f 1 0 ,0 0 0  D M ,  “ 1 0  m illio n  D M ” , w a s b id
u p  fro m  € 4 0 0  to  € 7 7 0 . A  v e ry  re c e n t (issu e d  1 9 9 8 )
c e rtific a te  fo r 2 3 ,9 2 9  s h a re s  in  th e  H e b e l A G ,
a n o th e r c o n c re te  c o n s tru c tio n  c o m p a n y , m o re
th a n  d o u b le d  its sta rt p ric e  a n d  re a liz e d  € 5 5 0 . In
th e  R e ic h sb a n k  se c tio n  S c h lo ssc h e m n itz e r  B a u -
V e r e in w a s  th e  b e s t s e lle r. Its  3 0 0  M a rk  s h a re ,
d a te d  1 8 8 6 , w ith  o n ly  th re e  fo u n d  in  th e  a rc h iv e s,
m a d e  € 5 0 0 .

In  th e  E u ro p e a n  se c tio n  th e  W ie n e r  A u to m o b ilfa b r ik  A G  v o r m . G r ä f &
S tift 2 0 0  K ro n e n  sh a re , d a te d  1 9 1 6 , u n d e rp rin t o f e a rly  a u to m o b ile , so ld
a t € 5 5 0 . F ro m  Ita ly , a n  1 8 6 6  fiv e  s h a re s  M o n t C e n is  R a ilw a y  C o  L td
c e rtific a te  re a liz e d  € 9 0 0 .

N a rw a  F la x
S p in n in g
M ill C o ,
fo rm e rly
F la x
S p in n in g
M ill B a ro n
A  L
S tie g litz,
2 5 0  R b l
sh a re  fro m
1 9 0 0 . € 2 4 0

T h e  D a n ish  W e st In d ia
a n d  G u in e a  C o  w a s a

c h a rte re d  c o m p a n y  th a t
e x p lo ite d  c o lo n ie s in  th e
D a n ish  W e st In d ie s. T h e

c o m p a n y  a n n e x e d  th e
u n in h a b ite d  isla n d  o f

S a in t T h o m a s in  1 6 7 2  a n d
S t. J o h n  in  1 6 7 5 . T h is
1 7 3 3  sh a re  w a s issu e d
w h e n  S a in t C ro ix  w a s

p u rc h a se d  fro m  th e
F re n c h  W e st In d ia  C o .

T o p  lo t in  th e  a u c tio n  a t
€ 8 ,8 0 0
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A  la rg e  s e c tio n  o f 4 6 1  lo ts , u n s o ld  in  p re v io u s
a u c tio n s, w a s re -o ffe re d  a t 5 0 %  o f th e  sta rt p ric e . 5 4 %
c h a n g e d  h a n d s  in c lu d in g  th e  to p  s e llin g  ite m  in  th e
a u c tio n . A  1 7 3 3  sh a re  in  th e  D a n sk e  W e st-In d isk e  o g
G u in e is k e  C o , o ffe re d  a t € 5 ,0 0 0  ro s e  to  € 8 ,8 0 0 .
G e se llsc h a ft fü r  S p in n e r e i &  W e b e r e i in  E ttlin g e n ,
1 0 0 0  G u ld e n  s h a re  fro m  1 8 4 8 , s o ld  fo r € 1 ,0 0 0 .
V e r e in ig te  K ö n ig s - u n d  L a u r a h ü tte  A G  fü r
B e r g b a u  u n d  H ü tte n b e tr ie b , 2 0 0  T h a le r s h a re ,
1 8 7 1 , w ith  c o n d itio n  is s u e s , re a liz e d  € 6 6 0 . A  1 8 0 3
sh a re  fro m  th e  B a n q u e  T e r r ito r ia le , sig n e d  b y  P ie rre
S a m u e l d u  P o n t d e  N e m o u r s , F re n c h  p o litic a n  a n d
d ip lo m a t a n d  a lso  fa th e r o f É le u th è re  Iré n é e  d u  P o n t
–  th e  fo u n d e r o f E .I. d u  P o n t d e  N e m o u rs  a n d
C o m p a n y  - m a d e  € 6 5 0 .

T h e  to ta l s a le s  a m o u n t w a s  € 1 2 6 ,6 3 4  fro m  8 7 5  lo ts
(5 1 % ). T h e  a u c tio n  c o n c lu d e d  w ith  a  sm a ll b o u rse .

F iv e  o f th e se  B e rlin e r C ic h o rie n -F a b rik  A G  1 0 0
T h a le r sh a re s, d a te d  1 8 7 1 , w e re  fo u n d  in  1 9 8 6 .

T w o  m o re  h a v e  e m e rg e d  in  F ra n c e , o ffe re d  n o w
in  th is a u c tio n . E a c h  b ro u g h t € 1 ,0 0 0

R a re , th is 1 8 6 2  $ 1 0 0 0
b o n d  fro m  th e  T o le d o
a n d  W a b a sh  R a ilw a y
C o  w a s b id  u p  fro m

€ 3 0 0  to  € 5 5 0

T h e  D ire c t-D riv e  M o to r C o , fo u n d e d
1 9 1 7 , b u ilt a u to m o b ile s u n d e r th e
C h a m p io n  b ra n d . € 5 5 0

P a p ie r a n ia
M o n sc h a u -Im g e n b ro ic h , 1 6 th  S e p te m b e r 2 0 1 7

P a p ie ra n ia ’s 2 2 n d  a u c tio n  to o k  p la c e  a g a in  a t th e  W e iss P rin te r M u se u m  in  M o n sc h a u . T h is a u c tio n  in c lu d e d  2 7 0  lo ts o f sc rip o p h ily .
T h e  m a jo rity  o f th e  c a ta lo g u e , w ith  a  to ta l o f 1 ,2 3 1  lo ts, w e re  in v o ic e s, c a ta lo g u e s o f g o o d s a n d  o th e r c o m p a n y  e p h e m e ra . O f th e

sc rip o p h ily  lo ts 1 2 0  so ld  (4 4 .4 % ) a t a  to ta l h a m m e r-p ric e  o f € 1 4 ,1 6 0 .

B y  fa r th e  h ig h e st sa le  p ric e  in  th is se c tio n  w a s € 3 ,8 0 0  fo r a  fo u n d e r-sh a re  o f H ir sc h b r a u e r e i A G  D ü sse ld o r f, R M 1 0 0 0 , 1 9 1 1  - o v e r
tw ic e  th e  e stim a te . P re v io u sly  o n ly  D M  sh a re  c e rtific a te s w e re  k n o w n  fro m  th is c o m p a n y . U n fo rtu n a te ly  lo ts w ith  th e  n e x t h ig h e st
s ta rt p ric e s  re m a in e d  u n s o ld . D a m p fs c h iffa h r ts -G e s e lls c h a ft fü r  d e n  N ie d e r - u n d  M itte l-R h e in (W a h lb e z ir k  E lb e r fe ld ), 2 0 0
T h a le r, D ü s s e ld o rf 1 8 3 9 , d id n ’t fin d  a  n e w  o w n e r a t € 7 0 0 . T h re e  o th e rs  re m a in e d  u n s o ld  a t € 5 5 0 : A a c h e n e r  S ta h lw a a r e n fa b r ik
F a fn ir  W e r k e , sh a re  1 ,0 0 0  M a rk , A a c h e n  1 9 1 2 , o n ly  th re e  p ie c e s w e re  in  th e  R e ic h sb a n k  b o a rd , a n d  tw o  lo ts o f S to lb e r g e r  B a n k ,
sh a re  1 ,2 0 0  M a rk , o n e  fro m  1 9 0 6  a n d  o n e  fro m  1 9 1 7 . S e c o n d  h ig h e st sa le  a t € 5 0 0  w a s a  B ü r g e r -C o m p a g n ie  d e r  g e d ie n te n  S c h ü tz e n
a n d  J ä g e r  z u  A a c h e n (c itiz e n -c o m p a n y  o f rifle m e n  a n d  h u n tsm e n  w h o  h a d  se rv e d ), sh a re  2  T h a le r, 1 8 4 8 , w h ic h  w a s sta rte d  a t € 2 9 0 .
T h e  h ig h e st n o n -G e rm a n  sa le  w a s a  b u lk  lo t o f 1 0 0 0  B a r c e lo n a  T r a c tio n , L ig h t a n d  P o w e r  C o  L td , sh a re  w a rra n ts fo r 1  sh a re  o f
$ 1 0 0  in  g o ld , 1 9 1 1 , a t € 2 9 5  fro m  € 2 5 0  sta rt-p ric e . A  sh a re  b o o k  o f C o c k e r ill-O u g r é e  S .A . w ith  2 4 8  c e rtific a te s, S e ra in g  1 9 5 5 , so ld
a t th e  € 2 6 0  sta rt-p ric e .
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M a r io  B o o n e , T h e  S c r ip o p h ily  C e n te r
5 9 th  A u c tio n  &  B o u rse
B ru sse ls, 2 1 st &  2 2 n d  O c to b e r 2 0 1 7

T h is e v e n t w a s lo c a te d  a t th e  H ilto n  B ru sse ls G ra n d  P la c e  H o te l, th e  c e n te r o f B ru sse ls. T h is is a n  o p p o rtu n ity  to  b rin g  a lo n g  y o u r
p a rtn e r o r frie n d  a n d  e x p e rie n c e  w h a t is g o in g  o n  in  th e  h e a rt o f E u ro p e . T h e  sa le  c o n ta in e d  1 ,3 4 7  lo ts o f sc rip o p h ily , o f w h ic h

6 7 4  (5 0 % ) w e re  so ld  fo r a  to ta l o f € 1 6 1 ,1 9 8 . A n  e x tra  a u c tio n  o f 3 4 1  B e lg ia n  b a n k n o te  lo ts, d e sc rib e d  in  a  se p a ra te  c a ta lo g , c o m p le te d
th e  d a y . 2 5 4  o f th e  B e lg ia n  b a n k n o te  lo ts (7 4 % ) so ld  fo r € 1 1 2 ,5 7 8 . T h is re p o rt in c lu d e s th e  a fte r-sa le s. A ro u n d  six ty  p e rso n s (in c lu d in g
p h o n e  p a rtic ip a n ts) b id  in  th e  a u c tio n .

A  se c tio n  o f 1 3  B e lg ia n  C o n g o  sc rip o p h ily  lo ts d id  w e ll. T e n  w e re  so ld . T h e  h ig h lig h t h e re  w a s a  1 0 0  sh a re s 1 9 2 2  sp e c im e n  c e rtific a te
in  th e  S o c  U n io n -M in iè r e  d u  H a u t-K a ta n g a , w h ic h  m a d e  € 8 ,5 0 0 . 
                                                                                                                         
C h in a  c o u n te d  3 0  lo ts a n d  2 3  so ld  (7 7 % ). A  G o u v e r n e m e n t Im p e r ia l d e  C h in e  E m p r u n t C h in o is 4 %  O r  1 8 9 5 5 0 0  F ra n c s b o n d ,
u n c a n c e lle d  a n d  w ith  7  (e x c e p tio n a l) c o u p o n s, so ld  a t € 2 ,0 0 0 . T h e  sa m e  re su lt fo r a  b lu e , 1 0 0  £ 1  sh a re s c e rtific a te  in  th e  C h in e se
E n g in e e r in g  a n d  M in in g  C o , d a te d  1 9 1 2  a n d  u n se e n  b e fo re . A  S h a n g h a i C r ic k e t C lu b 6 %  $ 1 0 0 0  d e b e n tu re , w ith  se ria l n o . 0 0 1 ,
d id  n o t se ll a t € 7 ,0 0 0 . 

In d o c h in a  w a s th e  o v e ra ll b e st-se llin g  c o u n try  w ith  2 4  o f th e  3 0  lo ts so ld  (8 0 % ), a  tra it o f th e  B o o n e  a u c tio n s. A  S o c  F r a n c o  A n n a m ite
T e x tile  &  d ’E x p o r ta tio n w ith  illu stra tio n  o f th e  te x tile -m ill a t N a m -D in h , n o m in a tiv e  sh a re , 1 9 2 6 , re a liz e d  € 4 2 0 .

O u t o f 5 5  B e lg iu m  lo ts, 2 6  so ld  (4 5 % ). A  F a b r iq u e  N a tio n a le  d ’A r m e s
d e  G u e r r e  S A  sh a re  fro m  1 9 2 6  so ld  a t € 5 0 0 . T h e  sa m e  re su lt fo r a  1 0 0 0

F lo rin s  s h a re  in  th e  A s s u r a n c e s  M a r itim e s  é ta b lie  a
B r u g e s fro m  1 7 8 3 .

1 9 3  F re n c h  lo ts w e re  o ffe re d  a n d , 8 7  so ld  (4 5 % ). B e st
se lle r a n d  to p  lo t in  th e  a u c tio n  w a s a  p re v io u sly  u n se e n
1 0 0 0  L iv re s sh a re  fro m  th e  th ird  C ie  d e s In d e s, issu e d
1 7 8 7 . It so ld  a t its € 1 0 ,0 0 0  sta rt p ric e . M a rc e l D u c h a m p
d e sig n e d  a n d  issu e d  th e  R o u le tte  d e  M o n te  C a r lo  b o n d s
w h ic h  a re  illu s tra te d  w ith  a  ro u le tte  ta b le  a n d  a
p h o to v ig n e tte  o f h is “ h o rn e d  h e a d  c o v e re d  w ith  sh a v in g
s o a p ” . In  1 9 3 8 , 1 5 0 0  to  2 0 0 0  re p lic a s  o f b o n d  n o . 1 2
w e re  p rin te d  fo r th e  m a g a z in e  X X e  S iè c le . A  re p rin t lik e
th is so ld  n o w  a t € 3 ,8 0 0 . A n  u n issu e d  1 8 2 5  E x p lo ita tio n
d e s  M in e s  e t U s in e s  d e  B a ïg o r r y  (B a s s e s -P y r é n é e s )
c o p p e r m in in g  sh a re , a  re c e n t a n d  sin g le  d isc o v e ry , so ld
a t € 3 2 0 . O ffe re d  a t € 4 ,6 0 0 , a  S o c  G é n é r a le  d e  C r é d it
M o b ilie r , p ro v isio n a l c e rtific a te  fo r 5  sh a re s, h a n d sig n e d
b y  E m ile  P é re ire , d id  n o t se ll.

T h e  R u s s ia n  s e c tio n  fe a tu re d  1 2 9  lo ts , 7 6  o f th e m
s u c c e e d e d  (5 9 % ). A  fiv e  R b ls 1 0 0  s h a re  fro m  th e  S A
G r a in -S u c r e , fo u n d e d  b y  th e  S ta c h e je v  fa m ily , so ld  a t
€ 2 ,6 0 0 . S A  S a r o u k h a n o w o -K o u r in sk o é , e x p lo ite d  o il
fie ld s  n e a r B a k u  a n d  w a s  n a tio n a lis e d  d u rin g  th e
re v o lu tio n . Its fo u n d e r sh a re  fo r tw o  sh a re s o f 5 0  R b ls,
1 9 1 2 , m a d e  € 2 ,0 0 0 . 
F ro m  1 9 2 7 , a  U S S R  L a b o r  S a v in g s  F u n d s 5  R b ls
sp e c im e n  c e rtific a te  fe tc h e d  € 1 ,7 0 0 .
T h re e  lo ts  c o n c e rn e d  th e  L iv lä n d is c h e r  S ta d t-
H y p o th e k e n -V e r e in . A  5 %  R b ls  1 0 0 0  b o n d , 1 9 1 4 ,
e stim a te d  a t € 6 0 0  so ld  a t € 1 ,1 0 0 . A  sim ila r b u t R b ls 5 0 0
re a liz e d  € 1 ,1 0 0  a n d  a n o th e r o n e , R b ls 1 0 0  b u t 1 9 0 6 , w a s
b id  u p  fro m  € 4 0 0  to  € 1 ,2 0 0 . A n  u n issu e d  £ 1 0 0  fo u n d e r’s
sh a re  in  th e  W a r sa w -V ie n n a  R a ilw a y  C o , 1 8 3 9 , d id  n o t
fin d  a  b u y e r a t € 7 ,5 0 0 . 

H e re  a re  s o m e  o th e r re s u lts  fro m  E u ro p e : K o n g e lig e
D a n s k e  W e s tin d is k e  H a n d e ls  S e ls k a b , C o p e n h a g e n ,
1 7 7 8 , € 1 ,1 5 0 . K in g  G u sta v  III o f S w e d e n  –  1 7 8 4  R o y a l
L o a n , 1 7 8 6 , € 5 0 0 . 

T h e  P ro m e te y
F ilm  C o  sta rte d
a s a  film
d istrib u tio n
c o m p a n y  a n d
th e n  b e g a n  a  film
stu d io  fo r th e
p ro d u c tio n  o f
film s. T h is
p ro v isio n a l sh a re ,
1 9 1 9 , w a s h e a v ily
b id  a n d  ro se  fro m
€ 1 ,0 0 0  to  € 2 ,8 0 0 .
It w a s th e  b e st-
se llin g  R u ssia n
lo t in  th e  a u c tio n

S o c  U n io n
M in iè re  d u  H a u t-

K a ta n g a  m in e d
c o p p e r, u ra n iu m ,

ra d iu m , c o b a lt,
g o ld  a n d  o th e r

m in e ra ls in
B e lg ia n  C o n g o

b e tw e e n  1 9 0 6  a n d
1 9 6 6 .  B y  th e

1 9 3 0 s th e
c o m p a n y  h a d  a

v irtu a l m o n o p o ly
o f th e  w o rld

u ra n iu m  m a rk e t.
S e c o n d  h ig h e st

sa le  in  th e
a u c tio n , € 8 ,5 0 0
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F ro m  G e rm a n y , a  g ro u p  trip le t o f V e re in ig te  E le k trizitä ts- U n d
B e rg w e rk s-A G  (V E B A ) sh a re s su rp rise d  e v e ry o n e  in  th e  a u c tio n
ro o m . It c o n siste d  o f a  1 0 , 5  a n d  1  D M 1 0 0  sh a re  c e rtific a te s,
1 9 6 5 , a ll u n c a n c e lle d  a n d  w ith  fu ll c o u p o n  sh e e t. S ta rtin g  a t
€ 1 5 0  se v e ra l ro o m  b id d e rs a n d  in te rn e t b id d e rs w e re  u n le a sh e d
d riv in g  u p  th e  p ric e . E v e n  b id d e rs b y  p h o n e  d id  n o t w a n t to  m iss
th is p a rty . T h e  lo t fin a lly  c h a n g e d  h a n d s a t € 4 ,0 0 0  y ie ld in g
a p p la u se  a n d  w h isp e rin g  in  th e  ro o m . A fte rw a rd s, it w a s sa id
th a t th e  sh a re s w e re  p ro b a b ly  re d e e m a b le

P a rt o f th e  O tto m a n  c o lle c tio n  a n d  h e a v ily  b id  u p o n ,
th is V e re in ig te  S m y rn a -T e p p ic h  F a b rik e n  A G  in  C o ttb u s

sh a re , 1 9 3 4 , sta rt p ric e  € 2 0 , c h a n g e d  o w n e r fo r € 1 4 0  

C ie  d e s In d e s, 1 0 0 0  L iv re s sh a re  in c lu d in g  o n e  c o u p o n , 1 7 8 7 . € 1 0 ,0 0 0

S ta lin ’s se c o n d  fiv e -y e a r p la n  g a v e  h e a v y  in d u stry  to p  p rio rity .
C h ild c a re  w a s in tro d u c e d  to  e n c o u ra g e  m o th e rs to  w o rk  b u t

a lso  c h u rc h e s w e re  c lo se d  d o w n . T h e  p la n  w a s n o t a  su c c e ss.
A  g ro u p  o f tw o  sp e c im e n  b o n d s, o n e  R b ls 2 5 0 , th e  o th e r R b ls

1 0 0 , fro m  th e  L o a n  fo r M a ss In n o v a tio n  &  R a tio n a lisa tio n  1 st
Y e a r 2 n d  5 -Y e a r P la n  (1 9 3 3 ) w a s w a n te d  a t € 1 ,5 0 0

Iro n  B rid g e  T ru st, S h ro p sh ire , £ 5 0  sh a re , 1 7 7 7 . A c c o rd in g  to  U N E S C O , th e
Iro n  B rid g e  m a rk s th e  b e g in n in g  o f th e  In d u stria l R e v o lu tio n . T h e  m o st
h isto ric  sh a re  o ffe re d  in  th e  a u c tio n , a lso  th e  o n e  w ith  th e  h ig h e st sta rt p ric e ,
€ 2 8 ,0 0 0 , fa ile d  to  se ll
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N e d e r la n d sc h e  H a n d e lsm a a tsc h a p p ij, F l. 1 0 0 0  sh a re , 1 8 5 0 , € 1 ,4 0 0 .
A  4 %  £ 1 0 0  c e rtific a te  fro m  th e  R iv e r  N in e  N a v ig a tio n  J o in t S to c k
C o w a s w a n te d  a t € 6 5 0 . J  D  R ie d e l A G  z u  B e r lin , a c tiv e  in  c h e m ic a ls
a n d  p h a rm a c e u tic a ls, 1 9 2 0 , re a liz e d  € 1 ,2 0 0 . A  R e a l C ia  d e  C o m e r c io
E sta b le c id a  e n  B a r c e lo n a 2 5 0  P e so s sh a re  fro m  1 7 5 6  so ld  a t € 2 ,5 0 0 .
C ia  R e a l d e  T o le d u  U n id a  a  la  d e  E x tr e m a d u r a , 1 7 5 2 , € 1 ,0 0 0 . 

T h e  U S A  w a s re p re se n te d  b y  1 9 4  lo ts, 8 7  fo u n d  a  n e w  o w n e r (4 5 % ). A
1 9 0 5  c e rtific a te  fro m  T h e  Illin o is S ta te  Z o o  a n d  A m u se m e n t C o w a s
w a n te d  a t € 1 ,5 0 0 . A  N e w  S c h o o l H o u se  in  W o r c e ste r , M a ssa c h u se tts,
sh a re  tra n sfe r, 1 7 9 8 , w ith  c o n d itio n  issu e s, m a d e  € 6 0 0 . M o h a w k  a n d
H u d s o n  R a ilr o a d  C o ’s  s to c k  c e rtific a te , 1 8 3 7 , lik e ly  th e  firs t U S
ra ilro a d  c o m p a n y  to  is s u e  s to c k , € 5 0 0 . A n  in te re s tin g  s e rie s  o f e a rly
tu rn p ik e  a n d  b rid g e  lo ts  p e rfo rm e d  p o o rly  w ith  o n ly  o n e  o u t o f fo u r
se llin g .

T h e  la s t le g  in  th e  s c rip o p h ily  s a le  w a s  a  T u rk e y /O tto m a n  E m p ire
c o lle c tio n  c o n ta in in g  1 7 2  lo ts . It w a s  o ffe re d  a s  a  w h o le  firs t fo r

€ 1 9 ,5 0 0  b u t th e re  w a s  n o  b u y e r fo r th e  c o m p le te  s e t. T h e  c o lle c tio n  w a s  th e n  o ffe re d  lo t b y  lo t. 5 4 %  s o ld  fo r a  to ta l o f € 1 2 ,2 0 0 .
E m p r u n t O tto m a n  1 8 6 0 6 %  O b lig a tio n  F 5 0 0 = £ 2 0  re a c h e d  th e  b e st p ric e  h e re , € 1 ,0 0 0 . A  g ro u p  o f tw o  B r a sse r ie s T u r q u e s (B o m o n ti-
N e c ta r ) S A  T u r q u e , a  1 0  a n d  a  5  C H F 1 0 0  sh a re s, 1 9 2 8 , b ro u g h t € 6 0 0 . S o c  d e s S o u fr e s d e  N issy r o s –  S . R a lli F ils &  C ie , £ 1 0 0 0
sh a re , u n issu e d , 1 8 8 1 , C o n sta n tin o p le , € 4 0 0 . 

W h a t a n  o rig in a l id e a  to  ta k e  a  se lfie  a t a  sc rip o p h ily  b o u rse . L e ft to
rig h t : V ic to ria  G a v rilin a , M a rtin  Z a n k e  a n d  G ü zh a n  G ü la y . T h e
S u n d a y  b o u rse  w a s w e ll a tte n d e d  b y  5 0 -6 0  v isito rs. A b o u t 2 0  ta b le s w e re
m a n n e d  m a in ly  b y  B e lg ia n , F re n c h  a n d  G e rm a n  d e a le rs p lu s th e  IB S S
&  l’A C T IF  (F ra n c e ) ta b le s. T h e  S c rip o p h ily  C e n te r h a d  a  la rg e  d isp la y
w ith  m a n y  b o o k s a n d  se v e ra l p u b lic a tio n s o n  o u r h o b b y

D W A
D e r R e ic h sb a n k sc h a tz  R e lo a d e d  X
F ra n k fu rt, 2 9 th  S e p te m b e r 2 0 1 7

T h is  1 0 th  D W A  R e ic h s b a n k s c h a tz  R e lo a d e d  A u c tio n  w a s
a d v e rtise d  b y  th e  a u c tio n e e r a s th e  la st sp e c ia l sa le s e v e n t

o f th is  ty p e . It w a s  a g a in  s c h e d u le d  th e  d a y  b e fo re  th e  F H W
a u c tio n  in  F ra n k fu rt a t th e  sa m e  h o te l.

A s u su a l it w a s o p e n  to  a n y o n e  a s a  m a il b id  a u c tio n , b u t in -ro o m
b id d in g  w a s o n ly  p o ssib le  w ith  a  v a lid  a d m issio n  tic k e t w h ic h
h a d  to  b e  o b ta in e d  in  a d v a n c e .

A ll 3 8 9  lo ts in  th e  c a ta lo g u e  w e re  b u lk - o r d e a le r-lo ts, so m e  w ith
m o re  th a n  1 0 ,0 0 0  ite m s!

D u e  to  th e  v o lu m e  o f th e  lo ts  th e  a u c tio n  h o u s e  a d v is e d  th e y
w e re  n o t p ro v id in g  a n y  sh ip p in g  a n d  h a n d lin g  se rv ic e , a ll h a d  to
b e  p ic k e d  u p  th e  c o m p a n y ’s p re m ise s.

2 7 4  w e re  R e ic h sb a n k  h o a rd  lo ts (7 0 % ), m a in ly  fro m  th e  o rig in a l
b u y e rs, w h o  w e re  so m e w h a t d isa p p o in te d  w ith  th e  o u tc o m e  o f
th e ir p u rc h a se s. T h e  o th e r lo ts w e re  b u lk -lo ts w ith  u p  to  1 ,0 0 0
ite m s, m a in ly  fro m  G e rm a n y  a n d  th e  U S . T h e  in -ro o m  b id d e rs
w e re  p a rt- a n d  fu ll-tim e  d e a le rs, so m e  fro m  o u tsid e  o u r h o b b y .

A ll lo ts  w e re  s o ld  a s  ‘D u tc h  A u c tio n ’, th a t is  s ta rtin g  w ith  th e
e stim a te  d o w n w a rd s u n til th e  first b id  a rise s, m a il o r in  th e  ro o m ,
a n d  th is  is  fin a l - n o  g o in g  u p  a g a in . E s tim a te s  w e re  m a in ly
b e tw e e n  € 1 0 0 -5 0 0  w ith  o n ly  1 2  lo ts a t o r a b o v e  € 1 ,0 0 0  a n d  o n e
a t € 1 0 ,0 0 0 .

T h is B a d isc h e  B a n k , 2 n d  issu e  sh a re  o f 2 0 0  T h a le r, M a n n h e im
1 8 7 1 , lo t o f m o re  th a n  1 0 ,0 0 0 , so ld  a t € 2 ,7 5 0 , b e in g  th e  h ig h e st
sa le  o f th e  a u c tio n . T h e  se c o n d  h ig h e st e stim a te , M a g d e b u r g e r
L e b e n sv e r sic h e r u n g s-G e se llsc h a ft (life  in su ra n c e ), m o re  th a n
3 7 9  p ie c e s, sh a re  5 0 0  T h a le r, 1 8 5 6 , e stim a te d  a t € 5 ,0 0 0  w a s a lso
th e  se c o n d  h ig h e st sa le  a t € 1 ,4 0 0 .

B e tw e e n  1 0  a n d  1 5  lo ts so ld  a t th e ir e stim a te , b u t m o st so ld  a t

le s s  th a n  h a lf th e  e s tim a te . O n ly  tw o  lo ts  w e n t u p  fro m  th e
e stim a te , a lth o u g h  ju st o n e  ste p . R ö m isc h e r  K a ise r  H o te l- u n d
T h e a te r  A G , 1 5  sh a re  c e rtific a te s 1 ,0 0 0  M a rk , C h e m n itz  1 9 2 2 ,
so ld  a t € 3 3 0  fro m  € 3 0 0  sta rt-p ric e . A n d  P o tte n d o r fe r  S p in n e r e i
(s p in n in g  m ill) u n d  F e lix d o r fe r  W e b e r e i (w e a v in g  m ill) A G ,
m o re  th a n  1 0 0  e x a m p le s , s h a re  R M 5 0 0 , V ie n n a  1 9 4 0 , w e n t to
€ 1 6 0  fro m  € 1 5 0 .
A n d  a ll lo ts so ld ! 

T h e  lo w e s t s a le  p ric e  w a s  € 3 5  fo r a ro u n d  1 0 0  p ie c e s  o f
B a u m w o lls p in n e r e i (c o tto n  s p in n e ry ) a m  S ta d tb a c h .
p re fe re n c e  s h a re  R M 4 0 0 , A u g s b u rg  1 9 3 3 . E s tim a te  w a s  € 1 2 0
h e re . A s  u s u a l n o  re s u lt lis t is  a v a ila b le . A t a ro u n d  € 1 5 0 ,0 0 0
s ta rt-p ric e  a n d  e s tim a te d  4 0 %  s a le s -p ric e , w e  w o u ld  g u e s s
a ro u n d  € 6 0 ,0 0 0  to ta l h a m m e r-p ric e . 

T h is  e v e n in g  e n d e d  w ith  a  jo in t d in n e r a t a  n e a rb y  T h a i
re sta u ra n t.

W r itte n  W o r d  A u to g r a p h s
T a m w o rth , N H , 2 9 th  S e p te m b e r 2 0 1 7

7 8  sto c k s w ith  m a rk e ta b le  a u to g ra p h s w e re  o ffe re d  in  th e
c o m p a n y ’s  a u c tio n .  O n ly  1 2  s o ld  (1 5 % ) fo r a  to ta l o f

$ 3 9 0 0  e x c lu d in g  th e  p re m iu m .  N o te w o rth y  w a s a  S ta n d a r d
O il T r u st o d d -lo t c e rtific a te  issu e d  to  a n d  sig n e d  v e rso  b y
W illia m  R o c k e fe lle r a n d  s ig n e d  b y  J D  R o c k e fe lle r a s
p re sid e n t, $ 2 ,0 0 0 .  A  1 9 1 1  sh a re  in  th e  H a r d in g  P u b lish in g
C o , issu e d  to  a n d  sig n e d  v e rso  b y  U S  P re sid e n t W [a rre n ] G
H a rd in g , b ro u g h t $ 6 0 0  o n  a  $ 7 0 0  - $ 1 ,0 0 0  e stim a te .  F a ilin g
to  se ll w e re  a  c e rtific a te  in  th e  C in c in n a ti R a ilw a y  T u n n e l
C o is s u e d  to  a n d  s ig n e d  v e rs o  b y  J o h n  C  F re m o n t ($ 4 0 0
e stim a te ), P e tr o le u m  D e v e lo p m e n t C o sig n e d  b y  E d w a rd
D o h e n y a s  p re s id e n t ($ 5 0 0  e s tim a te ), B & O  R a ilr o a d  C o
is s u e d  to  a n d  s ig n e d  v e rs o  b y  P ie r re  S  D u p o n t ($ 5 0 0 ), a
s to c k  p ro x y  s ig n e d  b y  J  P ie r p o n t M o rg a n a s  a tto rn e y
($ 1 ,0 0 0  e s tim a te ), a n d  I r v in g  T r u s t is s u e d  to  a n d  s ig n e d
v e rso  b y  IB M  e x e c u tiv e  T h o m a s J  W a tso n ($ 1 ,0 0 0  e stim a te ).
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Y a n g m in g
S h a n g h a i, 1 0 th  S e p te m b e r 2 0 1 7

T h is  tim e , 8 6 1  s c rip o p h ily  lo ts  w e re
o ffe re d .  T h e  to ta l a m o u n t so ld , re a liz e d

b y  7 0 1  lo ts  (8 1 % ), w a s  C N Y 3 ,0 9 8 ,0 0 0
(= $ 4 7 7 ,3 5 8  = € 3 9 6 ,5 7 8  = £ 3 6 1 ,7 4 1 ) w ith o u t
p re m iu m . S to c k s  fro m  e a rly  a n d  h is to ric
fin a n c ia l c o m p a n ie s w e re  m o st in  d e m a n d .

Is s u e d  in  1 9 3 5  a n d  e x tre m e ly  ra re , a  1 0
s h a re s  o f 1 0 0  y u a n  c e rtific a te  fro m  th e  T a
S u n  B a n k  C o , L td , w a s  b id  u p  to
C N Y 4 6 ,0 0 0  o n  a n  e stim a te  o f C N Y 1 5 ,0 0 0 .

A  1 9 2 2  b rig h t o ra n g e  B a n k  o f C h in a 1 0 0
s h a re s  c e rtific a te , la rg e s t d e n o m in a tio n
ty p e , so ld  a t C N Y 5 0 ,0 0 0 .

A  1 9 3 5  S h a o  S h in g  C o m m e r c ia l B a n k ,
L td , 5  s h a re s  c e rtific a te  fro m  C h e k ia n g
p ro v in c e  so ld  a t C N Y 6 0 ,0 0 0 .

T h e  N a tio n a l T r a d in g  A s s o c ia tio n  L td
w a s  o n e  o f th e  la rg e s t s to c k  e x c h a n g e s  in
C h in a . W ith  o n ly  th re e  c e rtific a te s k n o w n ,
a  1 9 2 2  1 0  s h a re  c e rtific a te  m a d e
C N Y 7 0 ,0 0 0 .

A  1 9 1 9  1 0 0 0  y u a n  sh a re  o f th e  C o n tin e n ta l
B a n k  C o  L td , is s u e d  to  T ie n ts in  m ilita ry
c o m m a n d e r W a n g  Z im in , a lm o st d o u b le d  its
sta rt p ric e  to  C N Y 8 5 ,0 0 0 .

B e s t s e lle rs  w e re  a  1  a n d  a  1 0  s h a re
c e rtific a te  in  th e S h a n g h a i S e c u r itie s a n d
C o m m o d itie s  E x c h a n g e  C o  L td , b o th
fro m  1 9 2 3  s ta rtin g  a t C N Y 1 0 0 ,0 0 0 . Y a n g m in g  a u c tio n e d  s im ila r c e rtific a te s  in  th e ir M a rc h  2 0 1 7  a u c tio n  w h e re  th e y  b ro u g h t
C N Y 1 6 0 ,0 0 0  a n d  C N Y 1 8 0 ,0 0 0 . T h is tim e  th e y  b ro u g h t C N Y 1 4 0 ,0 0 0  a n d  C N Y 1 5 0 ,0 0 0 . 

T h e  5 %  G o ld  Im p e ria l G o v e rn m e n t o f C h in a  L o a n  o f 1 9 0 0
w a s a  su p p le m e n t to  th e  £ 4 ,0 0 0 ,0 0 0  C a n to n -H a n k o w
ra ilw a y  lo a n  a g re e m e n t o f 1 8 9 7 . T h e  1 9 0 0  lo a n  e x te n d e d
th e  b o rro w in g  a m o u n t to  $ 4 0 ,0 0 0 ,0 0 0 . T h is ra re  $ 1 0 0 0
b o n d  so ld  a t its C N Y 6 0 ,0 0 0  e stim a te

T h is c e rtific a te  in  th e
S h a n g h a i S e c u ritie s
a n d  C o m m o d itie s
E x c h a n g e  C o  L td ,
w a s th e  h ig h e st se lle r
in  th e  a u c tio n . T h e
“ S h a n g h a i S e c u ritie s
&  C o m m o d itie s
E x c h a n g e ”  a n d
“ S h a n g h a i C h in e se
M e rc h a n t
E x c h a n g e ”  w e re
m e rg e d  in  1 9 2 9  in to
th e  e x istin g
S h a n g h a i S to c k
E x c h a n g e . T h is is a
to p  ite m  fo r a n  A sia n
fin a n c e  c o lle c tio n .
S e e  m o re  in  th e
re p o rt.  C N Y 1 5 0 ,0 0 0

T h e  C o m p to ir d ’E sc o m p te  d e  P a ris, th e  e a rlie st n o n -B ritish
fo re ig n  b a n k  in  C h in a , o p e n e d  its S h a n g h a i a n d  H o n g  K o n g
a g e n c ie s in  1 8 6 3 . T h is 5 0 0  F ra n c s sh a re  fro m  1 8 8 8  so ld  fo r
C N Y 5 ,0 0 0  T h e  N a tio n a l C o m m e rc ia l a n d  S a v in g s B a n k , L td  , H o n g  K o n g , 1 9 2 3 , ra re . C N Y 5 0 ,0 0 0
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Y a n g m in g
S h a n g h a i, 1 8 th  Ju n e  2 0 1 7

Y a n g m in g ’s Ju n e  a u c tio n  c o n ta in e d  9 9 0  lo ts o f sto c k s a n d
b o n d s o f w h ic h  8 6 3  w e re  re p o rte d  a s so ld   (8 7 % ) fo r C N Y

4 ,1 2 1 ,2 0 0 , e x c lu d in g  1 5 %  p re m iu m  (= $ 6 0 5 ,1 4 7  = € 5 4 0 ,8 0 5
= £ 4 7 3 ,5 7 3 ).  8  lo ts so ld  o v e r C N Y  7 0 ,0 0 0  ($ 1 0 ,3 0 0 ). 

T h e  a u c tio n  c o n ta in e d  s e v e ra l B a n k  o f C h in a  c e rtific a te s . A
o n e  (1 9 1 6 ), a  te n  (1 9 1 6 ) a n d  a  h u n d re d  (1 9 2 2 ) sh a re  c e rtific a te
w e re  s o ld  fo r C N Y  8 ,6 2 5 , C N Y  7 ,4 7 5  a n d  C N Y  6 9 ,0 0 0 .
H o w e v e r, th e  to p  s a le  w a s  a  p re v io u s ly  u n s e e n  1 0 0  Y u a n
in s titu tio n a l (u n tra d e a b le ) 7 %  p re fe rre d  s h a re  fro m  th e B a n k
o f C h in a , d a te d  1 9 2 2 . It fo u n d  a n  o w n e r fo r C N Y  4 0 0 ,0 0 0  (sa y
$ 5 8 ,7 0 0 , € 5 2 ,5 0 0 , £ 4 6 ,0 0 0 ). O n e  c a n  sp e c u la te  w h o  th e  b u y e r
w a s, m a y b e  th e  S h a n g h a i B a n k  M u se u m  (sp o n so re d  b y  IC B C
B a n k )?  

O th e r h isto ric  b a n k  c e rtific a te s a lso  re a liz e d  h ig h  p ric e s.

T h e  W e s te r n  F u k ie n  W o r k e r s  a n d  F a r m e r s  B a n k w a s
fo u n d e d  w ith  c a p ita l fro m  th e  m a s s e s . Its  s h a re  c e rtific a te ,
issu e d  1 9 3 1 , w a s o n e  o f th e  first issu e d  d u rin g  th e  c o m m u n ist
re v o lu tio n a ry  p e rio d . It m e rg e d  in to  th e  C h in e s e  S o v ie t
R e p u b lic  N a tio n a l B a n k . D e sp ite  b e in g  in  b a d  c o n d itio n  w ith
la rg e  p ie c e s m issin g , th e  e x tre m e ly  ra re  c e rtific a te  w a s w a n te d
a t C N Y  1 8 0 ,0 0 0 . 

A  1 9 2 3  te n  sh a re s c e rtific a te  fro m  th e  C o m m e r c ia l G u a r a n te e
B a n k  o f C h ih li w a s sig n e d  b y  W a n g  K e m in a s D ire c to r. K e m in
h e ld  th a t p o sitio n  p re v io u sly  a t th e  B a n k  o f C h in a  a n d  w o u ld

T h is 2 0  Y u a n  sh a re  fro m  th e  T ie n tsin  S e c u ritie s Y a rn  F o o d  F u r E x c h a n g e  C o
L td , 1 9 2 1 , h a s b o n d s a n d  sh a re s in  its d e sig n . C N Y 1 1 ,0 0 0

C h e n  H sin g  T e a  C o  L td , 1 9 4 4 , C N Y 7 ,5 0 0

W ith  a  la y o u t d iffe re n t fro m  th e  o th e r k n o w n  B a n k  o f C h in a  sh a re
c e rtific a te s, th is 7 %  p re fe rre d  sh a re , p re v io u sly  u n se e n , w a s th e  to p  se llin g
ite m . C N Y 4 0 0 ,0 0 0  

O ffe re d  w ith  a  d iv id e n d  b o o k le t, th is C h ie n  P in g  G o ld
M in e  C o  (K a ip in g ) sh a re  fro m  1 8 9 4  w a s issu e d  to
b u sin e ssm a n  L ia n g  Y a n q in g . C N Y 1 7 0 ,0 0 0  
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b e c o m e  g o v e rn o r in  N o rth  C h in a . L a te r h e  c o lla b o ra te d
w ith  th e  J a p a n e s e  o c c u p ie rs  a n d  w a s  trie d  fo r tre a s o n .
C N Y 1 6 0 ,0 0 0 .

T h e  H w e i H a i I n d u s tr ia l B a n k  L td w a s  a n  im p o rta n t
re g io n a l b a n k  th a t h a d  th e  rig h t to  issu e  p a p e r m o n e y . It

w a s  fo u n d e d  b y  re n o w n e d  e d u c a tio n a lis t a n d
e n tre p re n e u r Z h a n g  J ia n . T h e  v e ry  ra re  b lu e  v e rsio n
o f its  1 0 0  Y u a n  s h a re , d a te d  1 9 2 1 , m a d e
C N Y 1 1 0 ,0 0 0 . 

T h e  Y o u n g  C h in a  P u b lis h in g  C o m p a n y , S a n
F ra n c isc o , w h e re  T h e  Y o u n g  C h in a  n e w sp a p e r w a s
p rin te d , w a s th e  p rin c ip a l o rg a n  o f th e  Y o u n g  C h in a
a s s o c ia tio n  in  A m e ric a . T h e  a s s o c ia tio n  c o n s is te d
o f y o u n g  m e n  w h o  w e re  th e  sw o rn  e n e m ie s o f th e
M a n c h u  lin e  o f e m p e ro rs, a n d  h a d  b ra n c h e s in  U S
c itie s b u t a lso  in  E u ro p e , Ja p a n  a n d  A u stra lia . A  $ 1
s h a re  c e rtific a te , is s u e d  1 9 2 0 , w a s  s o ld  in
Y a n g m in g ’s  S e p  2 0 1 5  a t C N Y 5 0 ,0 0 0 . N o w , a
sim ila r c e rtific a te , issu e d  1 9 5 7 , a lm o st d o u b le d  th a t

p ric e  a n d  re a liz e d  C N Y 9 5 ,0 0 0 .  W ith o u t th e  to p  lo t fro m  th e  a u c tio n  th e  a v e ra g e  sa le s
p ric e  w a s o v e r $ 6 3 0  p e r lo t.

T h is C h in e se
S o v ie t R e p u b lic
o f H u n a n -
K w a n g si
P ro v in c e
R e v o lu tio n  W a r
B o n d , 5 0  c ts,
2 n d  issu e , 1 9 3 3 , b e a rs th e  sig n a tu re  o f T a n
Y u b a o , M in iste r o f F in a n c e  a t th e  tim e .
C N Y 8 5 ,0 0 0

A r c h iv e s In te r n a tio n a l A u c tio n s L L C
F t. L e e , N e w  Je rse y  2 9 th  A u g u st 2 0 1 7

A rc h iv e s ’ s a le  4 4  in c lu d e d  2 1 3  lo ts  o f
s c rip o p h ily  a lo n g  w ith  c o in s , c u rre n c y  a n d

e p h e m e ra .  8 3  s o ld  (3 9 % ) fo r a  to ta l o f $ 1 5 ,1 0 2
w ith  th e  p re m iu m .  T h is w a s a  p a p e r c a ta lo g  sa le
a n d  in c lu d e d  a  p u b lic  a u c tio n .

T h e  to p  lo t in  th e  sa le  w a s a  S ta te  o f Isr a e l $ 5 ,0 0 0
1 9 5 1  s p e c im e n  b o n d  a t $ 6 6 0  (a ll p ric e s  w ith
p re m iu m ).  F o u r o th e r s im ila r s p e c im e n s  fro m
1 9 5 1  a n d  1 9 6 9  in  le sse r d e n o m in a tio n s so ld , th re e
o th e rs d id  n o t.  P ric e s ra n g e d  fro m  $ 1 2 0  to  th e  to p
lo t re a liz a tio n .  A  S u b m a r in e  B o a t a n d  T o r p e d o
C o c e rtific a te  w ith  th e  c h a rm in g  v ig n e tte  o f
su b m a rin e  la u n c h in g  a  to rp e d o  b ro u g h t $ 5 1 0 , ju st
w ith in  th e  $ 5 0 0  –  8 0 0  e stim a te .  A IA  o fte n  fe a tu re s
M ic h ig a n  c o p p e r m in in g , a n d  th is  w a s  n o
e x c e p tio n .  A n  1 8 6 4  M a n h a tta n  C o p p e r  C o  sto c k
to p p e d  o u t a t $ 4 8 0 ; L e e  D e G o o d ’s  M ic h ig a n
C o p p e r  M in in g  S to c k s  a n d  B o n d s  ra te s  it a t R -7
fiv e  k n o w n . 2 4  o th e r lo ts o f M ic h ig a n  m in in g  w e re
o ffe re d .  1 3  s o ld  fo r p ric e s  ra n g in g  fro m  $ 7 8  to
$ 4 2 0 . A IA  is a lso  stro n g  in  T e x a s ra ils.  4 7  w e re  in
th e  a u c tio n , a n d  1 5  so ld .  S o m e  ra ritie s su c h  a s a n
1 8 8 2  G a lv e s to n  C ity  R a ilr o a d  C o  s to c k  in  n ic e
c o n d itio n  d id  n o t s e ll o n  a  $ 4 5 0  - $ 6 0 0  e s tim a te
(th is w a s th e  e a rly  lith o g ra p h , n o t o n e  o f th e  la te r
G a lv e sto n  C ity  R a ilw a y  sp e c im e n s).  M u c h  o f th e
m a te ria l h a d  b e e n  s e e n  b e fo re , w h ic h  h u rt its
p ro sp e c ts, a s h a s th e  w ith d ra w a l fro m  th e  m a rk e t
o f a t le a st a  c o u p le  o f b ig  T e x a s c o lle c to rs –  o n e  o f
w h o m  h a s  a p p a re n tly  fin is h e d  a c q u irin g  s to c k s  fo r h is  G a lv e s to n
m u se u m . A n  im p o rta n t 1 8 8 4  issu e d  b o n d  in  th e  S a lt L a k e  &  F t.
D o u g la ss R a ilw a y  C o  u n fo rtu n a te ly  d id  n o t m a k e  th e  e stim a te  o f
$ 5 0 0  - $ 1 ,0 0 0 .  It w a s sig n e d  b y  Jo h n  B rig h a m , B rig h a m  Y o u n g ’s
so n , a s p re sid e n t.

B e a u tifu l
A m e ric a n  B a n k
N o te  C o  b o n d
sp e c im e n s a re
a n  A IA  sta p le .
A n  1 8 9 3  $ 1 ,0 0 0
sp e c im e n  b o n d
in  th e  M e x ic a n
C u e rn a v a c a  a n d
P a c ific  R a ilw a y
C o  b e a t th e  $ 2 5 0
- $ 3 7 5  e stim a te
a t $ 4 5 0 .  A
sp e c im e n  sto c k
in  th e  sa m e  lin e
a lso  b ro u g h t
a b o v e  e stim a te  a t
$ 2 7 6

N o t se llin g  o n
a  $ 2 8 0  - $ 3 5 0
e stim a te  w a s a
$ 1 ,0 0 0
L o u isv ille  a n d
N a sh v ille
R a ilro a d  C o
1 8 8 0
A m e ric a n
B a n k  N o te  C o
sp e c im e n
b o n d , “ o n ly
k n o w n
p re v io u sly  a s
a  p ro o f in
C o x … th is is
th e  o n ly
e x a m p le
fo u n d  in  th e
a rc h iv e s”
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A k tie n g e se llsc h a ft fü r  H isto r isc h e
W e r tp a p ie r e
2 3 rd  A G M  a n d  S o m m e rfe st 
w ith  sp e c ia l a u c tio n
W o lfe n b ü tte l 2 2 n d  Ju ly  2 0 1 7

A s u s u a l th e  A G M  o f A k tie n g e s e lls c h a ft fü r
H is to ris c h e  W e rtp a p ie re  w a s  c o m b in e d  w ith  a

S o m m e rfe s t a n d  a  s h a re h o ld e rs -o n ly  a u c tio n  a t th e
c o m p a n y ’s p re m ise s in  W o lfe n b ü tte l.

T h e  d a y  b e fo re  a n  e x c u rs io n  w a s  o ffe re d  to  th e
O e ttin g e r-B re w e ry, fo rm e rly B re w e ry  F e ld sc h lö ß c h e n , a t
B ra u n sc h w e ig , w ith  ta stin g !

T h e  A G M  in c lu d e d  th e  c o m p a n y  a n n u a l re p o rt.  S a le s
re v e n u e s o f € 7 6 1 ,0 0 0  w e re  d o w n  fro m  € 7 9 4 ,0 0 0  th e  y e a r
b e fo re , re s u ltin g  in  a n  a fte r ta x  € 5 6 ,0 0 0  c o m p a re d  to
€ 4 8 ,0 0 0  in  2 0 1 5 , a n d  a n  a c c u m u la te d  lo ss o f € 1 0 0 ,0 0 0 .
H o w e v e r, w ith  fix e d  a s s e ts  o f € 1 ,8 8 9 ,0 0 0  th is  d id  n o t
se e m  to  e lic it m u c h  c o n c e rn .

In  th e  e v e n in g  a  c o lle c to rs’ m e e tin g  w a s h e ld  a t a  lo c a l
re s ta u ra n t. P rio r to  th e  A G M  a  lo o k  b e h in d  th e  s c e n e s
w a s  o ffe re d  a t th e  c o m p a n y ’s  o ffic e s  a n d  w a re h o u s e s .
T h is in c lu d e d  lo t v ie w in g  fo r th e  u p c o m in g  a u c tio n .

F o llo w in g  th e  lu n c h  b re a k , se rv e d  fro m  a  fie ld  k itc h e n ,
w a s  a  s h a re h o ld e rs -o n ly , m a il b id  a n d  liv e , s p e c ia l
a u c tio n . A  re c o rd  o f s h a re s  w a s  n e e d e d  fro m  e v e ry
sh a re h o ld e r to  p a rtic ip a te .

T o g e th e r w ith  th e  a n n u a l b u s in e s s  re p o rt fo r 2 0 1 6  a n
a u c tio n  c a ta lo g u e  w ith  1 0 9 8  lo ts w a s p rin te d .

T h is in c lu d e d  1 0  B lin d  D a te  lo ts, a ll o f a  v a lu e  o f a t le a st
€ 5 0 0 , b u t c o v e re d . S ix  w e re  sh o w n  te m p o ra ry  b u t th e n
c o v e re d  a n d  m ix e d  a g a in , so  th a t th e  first w in n e r c o u ld
(b lin d ) p ic k  o n e  o u t o f te n , a n d  th is re d u c e d  u n til th e  la st
w in n e r h a d  to  ta k e  th e  la st re m a in in g  lo t. E v e ry  1 0 0 th  lo t
o f th e  c a ta lo g u e  w a s  a  b lin d  d a te . T h e s e  in c lu d e d  a
C u x h a v e n e r  I m m o b ilie n -G e s e lls c h a ft, fo u n d e r-s h a re
2 0 0  T h a le r, 1 8 7 2 , e s tim a te d  € 1 ,2 5 0 , o r D e u ts c h e
P u lv e r fa b r ik e n  A G  z u  R ö n s a h l u n d  W a ls r o d e ,
fo u n d e r-s h a re  2 0 0  T h a le r, 1 8 7 3 , e s tim a te d  € 1 ,5 0 0 . T h e
o n ly  s h o w n  n o n -G e rm a n  b lin d  lo t w a s  N e w  Y o r k , R io
&  B u e n o s  A ir e s  L in e  I n c , 1 0 0  c o m m o n  s h a re s , 1 9 3 1
w h ic h  w a s e stim a te d  € 5 0 0 .

A ll s o ld  a ro u n d  h a lf th e  e s tim a te , b e tw e e n  € 2 2 0  a n d
€ 2 6 0 . T h o u g h  e stim a te s w e re  p re se n te d  fo r a ll lo ts th e y
w e re  a ll c a lle d  a t a  sta rt-p ric e  o f € 2 3  (c o rre sp o n d in g  to
th e  2 3 n d  A G M ). M o st o f th e  lo ts so ld  b e tw e e n  € 2 0  a n d
€ 5 0 , s o m e  a b o v e  € 1 0 0 . T h e  1 0  B lin d  D a te s  w e re  th e
h ig h e st sa le s. A n d  a ll lo ts so ld . T ra d itio n a lly  n o  re su lts
list is p u b lish e d  fo r th is sp e c ia l a u c tio n , so  w e  o n c e  a g a in
h a v e  to  e s tim a te  th e  to ta l h a m m e r-p ric e , € 4 0 ,0 0 0  to
€ 4 5 ,0 0 0  sh o u ld  b e  a  g o o d  g u e ss.

F ro m  4  p m  th e  S o m m e rfe st w a s in  fu ll sw in g  a n d  la te r
th e  w in n e rs o f a  to m b o la  fo r c h a rita b le  d o n a tio n s w e re
d ra w n . T h e  d a y  e n d e d  w ith  a  b a rb e c u e  u n til la te  in to  th e
e v e n in g .

F H W
F ra n k fu rt, 3 0 th  S e p te m b e r 2 0 1 7

T h is a u c tio n  o ffe re d  1 5 0 0  lo ts fo r a  to ta l sta rt p ric e  o f € 3 9 4 ,9 7 0 .
S ix  o u t o f te n  lo ts  c a m e  fro m  G e rm a n y . T h e  ro o m  w a s  w e ll

a tte n d e d , th e  n u m b e r o f b id d e rs v a rie d  fro m  tim e  to  tim e  d e p e n d in g
o n  th e  c o u n trie s b e in g  so ld .

A s u su a l th e  a u c tio n  sta rte d  w ith  th e  U S A , 2 1 8  lo ts th is tim e , in c lu d in g
6 7  C o n fe d e ra te s. 

H ig h e s t s a le  in  th is  s e c tio n  w a s  A m e r ic a n  E x p r e s s  C o , 1 3  s h a re s
fo u n d e r-issu e  € 1 0 0  e a c h , N e w  Y o rk  1 8 5 3 , w ith  a u to g ra p h s o f H e n ry
W e lls, W illia m  G  F a rg o a n d  A le x  H o lla n d , issu e d  to  W illia m  B  W e lls,
w h ic h  so ld  a t th e  € 5 ,5 0 0  sta rt-p ric e . A  B a n k  o f C o lu m b ia , 1 0 0  sh a re s
$ 1 0 0  e a c h , G e o rg e -T o w n  1 8 1 1 , w ith  W ilh  W h a n n a u to g ra p h , re a c h e d
€ 1 ,1 0 0  ($ 1 ,0 0 0  s ta rt). T h e  s a m e  p ric e  w a s  re a c h e d  b y  L o u is v ille ,
C in c in n a ti &  L e x in g to n  R R  C o , 7 %  b o n d  $ 1 ,0 0 0 , 1 8 7 3 , b u t fro m  a
lo w e r sta rt-p ric e  o f € 4 5 0 . T h is b o n d  h a d  a  J o h n  E c h o ls a u to g ra p h . T h e
C o n fe d e ra te  b o n d s w e re  o ffe re d  a n d  so ld  in  th e  2 - a n d  lo w  3 -d ig its €
p ric e -ra n g e .

A  1 7 2 3  S o u th  S e a  C o tra n sfe r o f a  £ 2 ,0 0 0  sh a re , sig n e d  b y  th e  D u k e
o f B rid g e w a te r, re m a in e d  u n so ld  a t € 3 ,5 0 0 . T h e re  w e re  o n ly  n in e  lo ts
fro m  th e  U K .

T w o  sm a ll c o lle c tio n s o f F IA T  S p A sh a re  sp e c im e n s d id n ’t fin d  a n y
in te re s t e ith e r, 1 0  s h a re  c e rtific a te s  fro m  1 9 5 9  a t € 6 ,0 0 0  a n d  6
p re fe re n c e  c e rtific a te s fro m  1 9 7 0  a t € 1 ,2 0 0 . 

A  c o lle c tio n  o f 9 3  S w iss R a ilw a y  c e rtific a te s w a s first o ffe re d  in  to ta l
a t € 1 8 ,0 0 0  b u t w ith o u t su c c e ss. T h e n  o ffe re d  in d iv id u a lly , th e  h ig h e st
sin g le  sta rt p ric e s fo u n d  n o  b u y e rs e ith e r, S p ie z -F r u tig e n  B a h n , 4 %
o b lig a tio n  1 ,0 0 0  F ra n c s, sp e c im e n  1 9 0 1 , a t € 3 ,8 0 0  a n d  N ie se n b a h n
G e s e lls c h a ft, 4 ,5 %  o b lig a tio n  1 ,0 0 0  F ra n c s , s p e c im e n  1 9 0 8 , a t
€ 2 ,9 0 0 . T h e  m a jo rity  o f sa le s fro m  th is c o lle c tio n  w e re  b e lo w  € 1 0 0
o r ju st slig h tly  a b o v e . 

B o th  th e  a u c tio n  h ig h lig h ts  c a m e  fro m  G e rm a n y . A  B M W ,
B a y e r is c h e  M o to r e n  W e r k e  A G , fo u n d e r-s h a re  s p e c im e n , 1 ,0 0 0
M a rk  1 9 1 8 , fro m  a  p rin te r’s p ro o f b o o k , p re v io u sly  u n k n o w n , re a c h e d
€ 2 1 ,0 0 0  fro m  th e  € 1 0 ,0 0 0  s ta rt-p ric e . T h e  h ig h e s t s ta rt p ric e , N e u e
Z o o lo g is c h e  G e s e lls c h a ft, 5 %  p re fe re n c e  o b lig a tio n  3 0 0  M a rk ,
F ra n k fu rt 1 8 7 4 , so ld  a t its sta rt-p ric e  o f € 2 0 ,0 0 0 .

D ie se lm o to re n -V e rk a u fsg e se llsc h a ft In te rim s-A c tie , 1 8 9 8 , w ith  D ie se l e n g in e  in  th e
u n d e rp rin t, o n ly  a  h a n d fu l o f th e se  a re  k n o w n , sta rt p ric e  € 1 ,3 0 0  b u t € 1 ,7 0 0  re su lt
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F ro m  th e  s a m e  b o o k  o f p rin te r’s  p ro o fs  a
M a in d a m p fs c h le p p s c h iffa h r t A G  in  W ü r z b u r g (riv e r
M a in  ste a m  tu g ), sh a re  3 0 0  M a rk , 1 8 8 6 , c lim b e d  to  € 4 ,5 0 0
fro m  th e  € 2 ,5 0 0  sta rt-p ric e .

A  s h a re  c e rtific a te  o f 5 0  M a rk  fro m  F r a n k fu r te r  T u r n -
V e r e in (g y m n a stic  c lu b ), 1 8 7 6 , fo r th e  b u ild in g  o f a  n e w
g y m n a siu m , re a c h e d  € 3 ,3 0 0 . A  c o lle c tio n  o f 1 0 8  G e rm a n
ra ilw a y  c e rtific a te s, fro m  8 0  d iffe re n t c o m p a n ie s, 1 8 7 2  to
1 9 6 5 , fo u n d  a  n e w  o w n e r a t th e  € 2 ,0 0 0  sta rt-p ric e . T h e  d a y
e n d e d  w ith  a  jo in t d in n e r a t a  n e a rb y  S a rd in ia n  re sta u ra n t.
In  a ll, 7 4 6  lo ts  w e re  s o ld  (5 0 % ) fo r a  to ta l a m o u n t o f
€ 2 2 4 ,6 3 1 .

M o re
th a n
d o u b lin g
its sta rt-
p ric e , th is
B M W
fo u n d e r-
sh a re  w a s
w a n te d  a t
€ 2 1 ,0 0 0

P ro b a b ly  a  u n iq u e
ite m , th is 1 8 4 1

d iv id e n d  sh a re  3 0
G u ld e n  =  2 0  T h a le r

fro m  th e
K u rh e ssisc h e  p riv .

L e ih - u n d  K o m m e rz-
B a n k , sig n e d  b y

S ie g m u n d  v o n
M e y e r, F o re ig n
M in iste r o f th e

E le c to ra te  o f H e sse ,
w a s o ffe re d  a t

€ 7 ,5 0 0  a n d  w a n te d
a t € 8 ,8 0 0   

T h is se c o n d
m o rtg a g e  8 %
c o n stru c tio n
b o n d  o f th e

N e w
O rle a n s,

O p e lo u sa s
a n d  G re a t

W e ste rn  R a il
R o a d  C o ,

1 8 6 7 , ro se
fro m  € 5 5 0  to

€ 7 0 0

D o w n ie s
B o x  H ill, V ic to ria , 1 8 th -2 0 th  Ju ly  2 0 1 7

O u t o f 3 6 4 7  lo ts  a u c tio n e d  in  D o w n ie s  3 2 4 th  s a le , 1 3
w e re  b o n d s a n d  sh a re s.  6  o f th e m  w e re  h a m m e re d  fo r

a  to ta l o f A $ 6 2 0 . A n  A lp in e  G o ld  M in in g  C o  S tr in g e r s
C r e e k s h a re  c e rtific a te  fro m  1 8 6 6  w a s  th e  b e s t-s e llin g
sc rip o p h ily  lo t. It b ro u g h t A $ 1 3 0 .  

S e c o n d  h ig h e st p ric e , A $ 1 2 0 , w a s p a id  fo r th e  illu stra te d  £ 2
sh a re  in  T h e  P o ly n e sia  C o m p a n y  L td . D a te d  1 8 6 9 , th is is
e x tre m e ly  e a rly  a n d  h isto ric  F iji sc rip o p h ily .

N o te  : In  its 2 5 – 2 8  Ju l 2 0 1 7  sa le , N o b le  N u m ism a tic s w o u ld
a u c tio n  tw o  sim ila r sh a re s in  a  lo t to g e th e r w ith  c o m p a n y
re la te d  h a n d -d ra w n  m a p s , la n d  a llo tm e n ts ,
le tte rs a n d  th e  lik e . W ith  a  A $ 2 ,5 0 0  e stim a te ,
it d id n ’t a ttra c t a  b u y e r.

T h e  P o ly n e sia  C o m p a n y  L td  in c o rp o ra te d  7 th

D e c  1 8 6 8  a fte r p u rc h a sin g  a ro u n d  2 0 0 ,0 0 0  a c re s
o f la n d  a ro u n d  S u v a  in  F iji. T h e  la n d  w a s

b o u g h t fro m  lo c a l c h ie fs in c lu d in g  w a rlo rd
C a k o b a u , a  fo rm e r c a n n ib a l b e fo re  h e  w a s

c h riste n e d  in  1 8 5 4 . B e c a u se  o f th e  risin g  p ric e
o f c o tto n  fo llo w in g  th e  A m e ric a n  C iv il W a r

(1 8 6 1 -1 8 6 5 ), th e  c o m p a n y  h a d  b e c o m e  in te re ste d
in  a c q u irin g  la n d  in  F iji fo r p la n tin g  c o tto n .
H o w e v e r, se v e ra l le g a l issu e s a ro se  w h e n  it

tu rn e d  o u t th a t th e  la n d  C a k o b a u  h a d  so ld  w a s
n o t c o m p le te ly  h is to  g iv e . A $ 1 2 0



H o la b ir d  A m e r ic a n a
R e n o , N e v a d a  1 9 th -2 2 n d  O c to b e r 2 0 1 7

T h is  “ c o lle c to rs  o f e v e ry th in g ”  a u c tio n  w a s  a  ty p ic a l
H o la b ird  e x tra v a g a n z a  o f W e ste rn  U S  a rtifa c ts: e v e ry th in g

fro m  to k e n s to  N a tiv e  A m e ric a n , p h o to s to  b o ttle s a n d  e v e n  a
M u ra n o  g la ss c h a n d e lie r ($ 1 ,0 0 0 ).  O f c o u rse , sc rip o p h ily  w a s
in c lu d e d  to o , a n  e n o rm o u s  4 8 0  lo ts , m o s t o f w h ic h  w e re
g ro u p s.  

T h is  w a s  tru ly  a  d e a le rs ’ a u c tio n .  T h e  m a n y  g ro u p  lo ts  a n d
fle x ib le  m in im u m s  w o rk e d  to  th e  d e a le rs ’ a d v a n ta g e  a n d
g re a tly  in c re a se d  th e  se ll-th ro u g h  ra te .  O n ly  5 9  lo ts fa ile d  to
se ll, re su ltin g  in  a  p h e n o m e n a l ra te  o f 8 8 % . T h e  re a so n  is th a t
H o la b ird  d o e s n o t try  to  su sp e n d  th e  la w s o f e c o n o m ic s in  h is
a u c tio n s .  If h e  e s tim a te s  to o  h ig h  h e  le ts  th e  m a rk e t s e t th e
p ric e .  T h is  re s u lts  in  m o s t lo ts  g o in g  fo r u n d e r th e  lo w
e stim a te , so m e tim e s a s little  a s 2 0 %  o f th e  lo w  e stim a te .  

T h e re  w e re  fe w  ra ritie s in  th e  sc rip o p h ily , a n d  p ric e s re fle c t
th a t, w ith  s o m e  g ro u p  lo ts  b rin g in g  le s s  th a n  a  d o lla r p e r
c e rtific a te . F o r e x a m p le , a  g ro u p  o f 4 4  o f th e  w e ll-k n o w n ,
d e c o ra tiv e , issu e d -c a n c e lle d  C h o c to w , O k la h o m a  a n d  G u lf
R a ilr o a d  C o sh a re s in  g re e n  b ro u g h t a b o u t $ 2  p e r c e rtific a te .
T h e  ty p ic a l lo t re a liz a tio n  w a s a ro u n d  $ 4 0 , b u t w ith  th e  la rg e
n u m b e r o f th e m  th e y  a d d e d  u p .  T o ta l sc rip o p h ily  sa le s w e re
$ 2 3 ,2 8 8  w ith  th e  2 4 %  iC o lle c to r +  a u c tio n e e r b u y e rs fe e .

M o st lo ts w e re  m in in g , b u t a  fe w  ra ils a n d  o th e r to p ic s w e re
in c lu d e d .  A  g ro u p  o f 1 3  u n issu e d  P a c ific  G u a n o  C o sh a re s
b ro u g h t $ 9 5  (a ll lo t p ric e s  w ith o u t th e  p re m iu m ).  1 5  N e w
A lm a d e n  Q u ic k silv e r  M in in g  C o  sh a re s (n o  v ig n e tte , issu e d
c a n c e lle d , 1 9 1 6 -8 ) b ro u g h t tw ic e  th e  e stim a te  a t $ 1 7 0 .  T h is
fa m o u s m e rc u ry  m in e  is lo c a te d  in  th e  c o a sta l ra n g e  n e a r S a n
J o s e  C a lifo rn ia , th e  h e a rt o f S ilic o n  V a lle y .  1 3  is s u e d
u n c a n c e lle d  sh a re s in  th e  K a r m a  M in in g  C o o f K e rn  C o u n ty
C a lifo rn ia  fe tc h e d  $ 4 0 .  Its  K a rm a  e v id e n tly  w a s  to  g o
b a n k ru p t.  H o w  C a lifo rn ia .  T h e  la s t g a s p  o f th e  fa m o u s
S m u g g le r  M in in g  C o o f A s p e n  C o lo ra d o  w a s  2 4  is s u e d
c a n c e lle d  1 9 4 2  –  7  v e ry  p la in  c e rtific a te s fo r $ 3 5 .  It’s n o w  a
to u rist m in e , w e ll w o rth  a  v isit.
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T h e  N e v a d a  C o p p e r B e lt R a ilro a d  C o  w a s re p re se n te d  b y  tw o  b o n d s, o n e  fo r
$ 5 0 0  a n d  a n o th e r fo r $ 1 ,0 0 0 , b rin g in g  w e ll o v e r th e  e stim a te  a t $ 1 5 0

T h e  h ig h e st p ric e  w a s $ 6 0 0  fo r th is ra re  F u lto n  M in in g  C o  sh a re , n o t
su rp risin g ly  a  M ic h ig a n  m in e  a n d  th e re fo re  q u ite  p o p u la r.  T h e  c o m p a n y  is liste d
in  D e G o o d  a s R -7 , 5  k n o w n

$ 7 5  b ro u g h t th is sh a re  in  th e  E a g le  H ill M u tu a l C o a l C o .
Its m o tto  w a s to  “ se ll a t c o st” , 

w e ll in te n tio n e d  b u t a  re c ip e  fo r fa ilu re

T h e  E l D o ra d o  F lu m e  C o  w a s o rg a n ize d  in  th e  1 8 6 0 s to  b rin g
lu m b e r fro m  th e  h ig h  S ie rra s o f C a lifo rn ia  to  th e  C o m sto c k  L o d e
m in e s in  N e v a d a .  It w a s v e ry  su c c e ssfu l b e c a u se  v e g e ta tio n
a ro u n d  th e  C o m sto c k  w a s sp a rse  e v e n  b e fo re  m in in g  b e g a n .  B y
th e  1 9 2 5  d a te  o f th is c e rtific a te  th e  fa c ilitie s w e re  p ro b a b ly  g e ttin g
tire d , a s e v id e n c e d  b y  th e  c a p ita l re d u c tio n .  $ 2 7 5



P o r ta fo g lio  S to r ic o
B o lo g n a , 1 4 th  O c to b e r 2 0 1 7

A le x  W itu la ’s O c to b e r a u c tio n  c o u n te d  5 0 6  sc rip o p h ily  lo ts, a s u su a l m o stly  Ita lia n , b u t a lso  a  sig n ific a n t se le c tio n  o f in te rn a tio n a l
sto c k s a n d  b o n d s.

T o p  lo t in  th e  a u c tio n , D u c a ti d i P a r m a , P ia c e n z a  e  S ta ti a n n e s s i – P r e s tito  d e l 1 8 4 9 , ro s e  to  € 2 ,1 0 0 . A  1 8 7 4  s h a re  in  th e  S o c
M a n to v a n a  d i P a n ific io  illu stra te d  w ith  a n g e ls a n d  b a k e rs a t w o rk  w a s b id  u p  to  € 7 0 0 .  T h e  sa m e  re su lt fo r S A  p e r  l’In v e n z io n e  G
B ia n c h i –  N u o v o  S iste m a  d i V e la tu r a  p e r  I P ir o sc a fi, 1 8 8 5 , w ith  v ig n e tte s o f sh ip s, m a ritim e  o b je c ts a n d  fa m o u s e x p lo re rs. A  2 5 0
L ire  sh a re  in  th e  S A  p e r  la  P r e p a r a z io n e  d e i L in i e  d e lla  C a n a p e  (siste m a  D ic k so n ), 1 8 5 6 , w ith  sh ip s in  b o rd e r so ld  a t € 6 5 0 . Ita lia n
ra il- &  tra m w a y , sh ip p in g  a n d  a u to m o b ile  c e rtific a te s w e re  p o p u la r, m o st se llin g  to  n e w  o w n e rs.

H e re  a re  a  fe w  n o n -Ita lia n  sa le s.  A  sh a re  fro m  T h e  B r a d fo r d  C e m e ta r y  C o , Y o rk sh ire , 1 8 5 3 , re a liz e d  its € 7 0  e stim a te . A  c la ssic  in
E u ro p e a n  sc rip o p h ily , V e n ise  a  P a r is S A  F r a n c a ise , 1 0 0  fra n c s sh a re , issu e d  1 8 9 9 , w e ’v e  se e n  th e m  in  b e tte r c o n d itio n , fo u n d  a
b u y e r fo r € 2 2 0 . C ie  U n iv e r se lle  d u  C a n a l M a r itim e  d e  S u e z , 2 5 0  F ra n c s sh a re  fro m  1 9 2 4 , fe tc h e d  € 6 5 0 .  F a r b r ic a  d e  F a ia n c a s
d a s C a ld a s d a  R a in h a , 1 8 8 4 , so ld  a t € 9 5 0 . 

In  a ll, 3 6 5  lo ts w e re  so ld  (7 2 % ) re a liz in g  a  to ta l o f € 4 4 ,5 0 5 .
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T e n n is p la y e r in  a c tio n , b o rd e r a n d  u n d e rp rin t fu ll o f ra c k e ts, a  strik in g  S A
“ C irc o lo  D e l T e n n is”  1 0  sh a re s c e rtific a te  fro m  S a n ta  M a rg h e rita  L ig u re ,

1 9 2 8 , b u t w ith  so m e  sta in in g . U n so ld

B a n c a  N a zio n a le  n e l R e g n o  d ’Ita lia , 4 .5 %  se c u rity , sp e c im e n
fro m  O ffic in a  C a rte  V a lo ri A . S ta d e rin i d i R o m a ,  € 3 2 0

S o c  Ita lia n a  G h ia c c o -A lc o o l-L iq u o ri-B irra , B a ri, 1 9 2 3 , 1 0  sh a re s o f L .2 0 0 ,
m o re  th a n  d o u b le d  its € 3 0 0  e stim a te  a t € 6 5 0

B o n d  fro m  th e  P a rtito  N a zio n a le  F a sc ista  P re stito
v e n tic in q u e n n a le  5 %  C a sa  L itto ria , issu e d   in  R o m e a
1  A p ril 1 9 3 8  –  X V I. X V I is th e  1 6 th  y e a r o f th e  fa sc ist
e ra . W h a t se e m s lik e  tw o  c o lu m n s fla n k in g  th e  c e n tra l
sc e n e  in  u n d e rp rin t, a re  a c tu a lly  fa sc e s. A  fa sc e s, a

b u n d le  o f w o o d e n  ro d s in c lu d in g  a n  a x e  w ith  its b la d e  e m e rg in g , is a n  a n c ie n t R o m e  sy m b o l fo r p o w e r a n d  ju risd ic tio n . T h e  n a m e  o f th e  N a tio n a l F a sc ist P a rty
is d e riv e d  fro m  it. € 8 5 0



S IN C O N A -H IW E P A
Z u ric h , 2 6 th  O c to b e r 2 0 1 7

In  c o o p e ra tio n  w ith  H IW E P A , n u m ism a tic
a u c tio n e e r S IN C O N A ’s  4 5 th a u c tio n  to o k

p la c e  in  th e  la tte r’s  p re m is e s  n e a r Z u ric h ’s
c e n tra l ra ilw a y  s ta tio n . A  lu x u rio u s  a u c tio n
c a ta lo g  w a s a v a ila b le  in  h a rd -b o u n d  e d itio n ,
a n d  a ll lo ts w e re  d isp la y e d  o n lin e  w ith  la rg e ,
h ig h  q u a lity  im a g e s w ith o u t w a te rm a rk in g . A
fe a st fo r th e  e y e . T h e  sa le  in c lu d e d  2 1 7  lo ts
o f s c rip o p h ily . B id s  w e re  m a d e  b y  p o s ta l,
In te rn e t a n d  a b o u t 2 0  ro o m  b id d e rs. 

S w itz e rla n d  c o u n te d  1 4 7  lo ts. T o p  lo t in  th e
a u c tio n , a  5 0 0  F ra n c s  s h a re , 1 8 4 3  fro m  th e
V e r e in ig te  D a m p fs c h iffa h r ts -G e s e lls c h a ft
d e s T h u n e r - u n d  B r ie n z e r se e ’s w a s b id  u p
to  C H F 1 0 ,5 0 0 . T h e  I n te r n a tio n a le
L a b o r a to r iu m  A r le sh e im  A G  w a s fo u n d e d
b y  th e  A u s tria n  p h ilo s o p h e r R u d o lf S te in e r

fo r th e  m a n u fa c tu rin g  o f p h a rm a c e u tic a l p ro d u c ts . Its  s h a re s , 1 9 2 4 , w e re
u n k n o w n  till n o w . A fte r m a n y  b id s , it ro s e  to  C H F 3 ,4 0 0  fro m  a  C H F 1 ,5 0 0
e s tim a te . D a te d  1 8 7 1  a n d  fro m  a  Z ü ric h  g u ild  a s s o c ia tio n , a n  u n is s u e d
G e s e lls c h a fts g u te  d e r  Z u n ft z u r  W a a g  s h a re , illu s tra te d  w ith  b u ild in g ,
p h a rm a c ist sc a le , w e a v in g  c h a ir a n d  o v e n , so ld  a t C H F 2 ,4 0 0 . F a b b r ic a  T a b a c c h i
B r is s a g o , 1 0 0 0  F ra n c s  s h a re , 1 8 8 0 , o ffe re d  a t C H F  7 5 0 , fe tc h e d  C H F 1 ,9 0 0 .
P o p u la r w e re  sto c k s a n d  b o n d s fro m  h o te l, le isu re  a n d  to u rism  c o m p a n ie s a n d
ra il- &  tra m w a y s. A  C h e m in  d e  F e r  d u  L a c  d e s IV  C a n to n s (R iv e  G a u c h e )
2 5 0  F ra n c s sh a re , 1 9 0 8 , b ro u g h t C H F 1 ,4 0 0 . A  g ro u p  o f 4 5  S o lo th u r n -M ü n ste r -
B a h n ’s 5 0  F ra n c s p re fe re n c e  sh a re s, 1 9 3 8 , m o re  th a n  d o u b le d  its e stim a te  a n d

fe tc h e d  C H F 6 5 0 .

C h in a  d id  w e ll, n o t a  s u rp ris e  th e s e
d a y s, w ith  a ll lo ts so ld  b u t o n e  (1 3  o u t
o f 1 4 ).  A  C h in e s e  I m p e r ia l
G o v e r n m e n t 5 %  G o ld  L o a n  o f 1 8 9 6
£ 5 0 0  b o n d , is s u e d  b y  D e u ts c h -
A s ia tis c h e  B a n k , s o ld  a t C H F 1 ,6 0 0 . A
£ 2 0  b o n d  fro m  th e  L in g -T s in g -U -H a ï
R a ilw a y  5 %  G o ld  L o a n  1 9 1 3 ,
B ru sse ls, fe tc h e d  C H F 8 0 0 .

F ro m  th e  U S A  7 2 %  o f 2 5  lo ts so ld . B e st
s a le  h e re  w a s  a  g ro u p  o f P la y b o y
E n te r p r ise s, In c . sh a re s. F o u r m o d e rn
d iffe re n t s to c k s  w ith  fa c s im ile
s ig n a tu re s  o f H u g h  H e fn e r a n d
C h r is tin e  H e fn e r m a d e  C H F 2 5 0 .
A n o th e r lo t w ith  a  s in g le  s im ila r

c e rtific a te  w a s  b id  u p  to  C H F 2 7 5 . A p p le
C o m p u te r  I n c ’s  c o m m o n  s h a re  c e rtific a te , 1 9 9 5 ,
fa c s im ile  s ig n a tu re  M ic h a e l H . S p in d le r w a s
w a n te d  a t C H F 2 2 0 .

In  a ll, 1 2 1  lo ts w e re  so ld  (5 6 % ) fo r a  to ta l a m o u n t
o f C H F 5 1 ,5 8 8  (= $ 5 1 ,8 3 7  = € 4 4 ,2 9 9  = £ 3 9 ,3 2 3 ).
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T h e  2 5 0  R e a le s sh a re
fro m  th e  R e a l C ia  d e

S a n  F e rn a n d o  d e  S e v illa
is p rin te d  fro m  a
g o rg e o u s c o p p e r

e n g ra v in g  o n  v e llu m .
B o o n e ’s A p r 2 0 1 7

a u c tio n  so ld  a  sim ila r
o n e  fo r € 4 ,0 0 0 . N o w

e stim a te d  a t C H F 2 ,5 0 0 ,
it re a lize d  C H F 3 ,4 0 0

V e ry  ra re  a n d  w ith  a  n ic e  v ig n e tte  o f th e
S p ie z ra ilw a y  sta tio n  a n d  c a stle , th is
S p ie ze r V e rb in d u n g sb a h n  sh a re , 1 9 0 5 ,
sta rte d  w ith  a n  e stim a te  o f C H F 4 ,0 0 0
a n d  c h a n g e d  o w n e r a t C H F  5 ,0 6 0

T h e  D e u tsc h -A sia tisc h e
B a n k , h e a d q u a rte re d  in

S h a n g h a i, w a s
re sp o n sib le  fo r se v e ra l

C h in e se  g o v e rn m e n t
lo a n s a n d  h a d  th e  rig h t to
issu e  C h in e se  b a n k n o te s.

T h is 1 0 0 0  S h a n g h a i-
T a e ls sh a re  fro m  1 9 0 0

re a lize d  C H F 1 ,2 0 0

V e re in ig te  D a m p fsc h iffa h rts-G e se llsc h a ft d e s
T h u n e r- u n d  B rie n ze rse e ’s, 1 8 4 3 . A  sim ila r
sh a re  in  S p in k ’s L o n d o n  a u c tio n , 1 7 -1 8  N o v
2 0 1 6 , re a lize d  £ 7 ,5 0 0 . T h is o n e , issu e d  to  a n d
sig n e d  b y  fo u n d e r J o h a n n e s K n e c h te n h o fe r, w a s
th e  to p  lo t in  th e  a u c tio n , a n d  so ld  a t
C H F 1 0 ,5 0 0



V e n a to r  &  H a n ste in
K ö ln , 2 2 n d  S e p te m b e r 2 0 1 7

T h is firm  sta rte d  in  1 9 4 6  a n d  is k n o w n  fo r its b o o k  a n d
p rin t a u c tio n s . Its  1 4 6 th  a u c tio n  in c lu d e d  a  s h a re

(K u x ) in  th e  Ilm e n a u e r  K u p fe r - u n d  S ilb e r  B e r g w e r k ,
d a te d  1 7 8 4  a n d  sig n e d  b y  J o h a n n  W o lfg a n g  v o n  G o e th e .
A  p o e t, n o v e lis t, p la y w rig h t (F a u s t), p h ilo s o p h e r,
d ip lo m a t a n d  p o litic ia n , G o e th e  w a s a lso  a  m in e ra lo g ist.
T h e  m in e ra l g o e th ite  (iro n  o x id e ) is  n a m e d  a fte r h im .
T h is  s h a re  w a s  h a m m e re d  a t € 7 ,5 0 0 . A  2 3 %  b u y e r’s
p re m iu m  a n d  1 9 %  ta x e s o n  b o th  th e  h a m m e r p ric e  a n d
th e  p re m iu m  a d d  u p  to  € 1 0 ,9 7 8 . 

W e  th a n k  o u r m e m b e r R o la n d  S c h m id t fo r th is
c o n trib u tio n .
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G r e a t C e n tr a l R a ilw a y a n a  L td
1 3 th  Ju n e  2 0 1 7

G C R L ’s  S h e ffie ld  R a ilw a y a n a  P o s ta l A u c tio n
in c lu d e s  B ritis h  ra ilw a y  e p h e m e ra  a n d

m e m o ra b ilia  s u c h  a s  b o o k s , tic k e ts , m e n u s ,
tim e ta b le s , p u b lic a tio n s , m e d a ls  a n d  th e  lik e . T h e
s a le  fe a tu re d  a  s e c tio n  o f 2 4  b o n d  a n d  s h a re
c e rtific a te s, o ffe re d  a t lo w  sta rt p ric e s. M o st o f th e m
b e in g  c o m m o n  m a te ria l th a t s o ld  m o s tly  b e tw e e n
£ 1 4  a n d  £ 3 5 . 

In  a ll, 1 6  (6 7 % ) so ld  fo r a  to ta l a m o u n t o f £ 4 6 8 .

O n ly  o n e  lo t
so ld  a b o v e
£ 3 5 , a  £ 2 0
sh a re  in  T h e
V a le  o f N e a th
R a ilw a y
C o m p a n y  fro m
1 8 4 6 . S ta rt
p ric e  £ 1 0 , it
to o k  £ 1 2 0

H o la b ir d  W e ste r n  A m e r ic a n a  A u c tio n s
R e n o , N e v a d a , 8 th -1 0 th  Ju ly  2 0 1 7

O n ly  a  m o d e st a m o u n t o f sc rip o p h ily  w a s o ffe re d  in  th is sa le , a
to ta l o f 9 9  lo ts o v e r th e  th re e  d a y s, m o stly  th in g s w e  h a v e  se e n

in  th e  m a rk e t b e fo re .  A ll p ric e s m e n tio n e d  in  th is re p o rt in c lu d e  a
2 4 %  b u y e r’s p re m iu m . A n  A m e r ic a n  E x p r e ss C o  sto c k  w ith  W e lls,
F a rg o a n d  H o lla n d s ig n a tu re s  b ro u g h t th e  h ig h e s t p ric e  a t $ 7 4 4 .
T h re e  o th e r A m E x  sh a re s w ith  th e  u su a l to n in g  d id  n o t d o  so  w e ll,
tw o  se llin g  a t $ 3 0 2  a n d  $ 3 9 3 .  T h e  G o o d  H o p e  G o ld  a n d  S ilv e r
M in in g  C o (A lp in e  C o u n ty , C a lifo rn ia , “ o n e  fo o t to  th e  sh a re ” ) w a s
h a m m e re d  fo r $ 6 8 2 .  A  n ic e  1 8 5 3  c e rtific a te  in  th e  E u r e k a  Q u a r tz
M in in g  C o o f E ld o ra d o  C o u n ty  (C A ), a c c o rd in g  to  th e  c a ta lo g
p e rh a p s th e  e a rlie st lo d e  m in in g  e n te rp rise  in  C a lifo rn ia , fa ile d  to
fin d  a  b u y e r o n  a  $ 5 0 0  - $ 1 ,0 0 0  e stim a te .  It w a s u n issu e d  a lth o u g h
s ig n e d  b y  o ffic e rs .  S e v e ra l o f th e  b a n k n o te  fo rm a t C a lifo rn ia
m in in g  s h a re s  fro m  th e  1 8 6 0 s  b ro u g h t $ 2 4 0  - $ 6 0 5 .  A  $ 1 ,0 0 0
W illia m  S h a ro n -sig n e d  b o n d  in  th e V ir g in ia  a n d  T r u c k e e  R a ilr o a d
C o  re a c h e d  $ 2 4 2 .  In  a  d e p a rtu re  fro m  th e  u su a l m e n u  o f m in in g
s h a re s , th e  firm  o ffe re d  a n  1 8 6 4  c e rtific a te  fro m  th e  N a tio n a l
E x c h a n g e  H o te l C o in  N e v a d a  C ity , C a lifo rn ia , still o p e ra tin g  a n d
o n e  o f th e  o ld e s t c o n tin u o u s ly  o p e ra tin g  h o te ls  w e s t o f th e
M ississip p i R iv e r.  $ 4 5 0 . A  C e n te n n ia l In te r n a tio n a l E x h ib itio n
sto c k  c e rtific a te  b ro u g h t a  b a rg a in  $ 5 0  u n til y o u  u n d e rsta n d  it su re ly
w a s o n e  o f th e  w o rst p re se rv e d  e v e r o ffe re d   –  h e a v ily  to n e d , in k
fa d e d  a n d  se v e re ly  rip p e d  m a rg in s a ll a ro u n d . S c rip o p h ily  lo ts 9 9 ,
to ta l so ld  4 1  (4 1 % ), sa le s $ 7 ,6 6 6 .

T h e  T u sc a ro ra  S o c ie ty , U ta h , w a s a  D e m o c ra tic  L ib e ra l so c ie ty  w h ic h  m e rg e d
w ith  th e  re g u la r D e m o c ra tic  P a rty . T h is $ 5  sh a re  fro m  1 8 9 2  so ld  a t $ 3 0
(in c lu d in g  b u y e r ’s p re m iu m ).
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D W A  D e u tsc h e  W e r tp a p ie r a u k tio n e n  G m b H
W o lfe n b ü tte l, 6 th  Ju ly  2 0 1 7

A t 1 4 9 5  th e  n u m b e r o f lo ts w e re  a lm o st id e n tic a l to  th e  p re v io u s D W A
L iv e  a u c tio n , th o u g h  th e  to ta l sta rt-p ric e  w a s re d u c e d  b y  2 0 %  fro m

€ 1 0 0 ,0 0 0  to  € 8 0 ,0 0 0 .

A s to  b e  e x p e c te d  fo r a  G e rm a n  a u c tio n  th e  m a jo rity  o f th e  lo ts, 8 0 8  o r
5 4 % , w e re  G e rm a n . 

1 8 8  o r 1 2 .6 %  fro m  th e  U S . 7 9  lo ts w e re  F re n c h , 5 8
lo ts  c a m e  fro m  A u s tria  a n d  th e  A u s tro -H u n g a ria n
E m p ire , 5 7  w e re  R u ssia n  a n d  o n ly  1 7  lo ts c a m e  fro m
th e  U K .

S ta rt-p ric e s w e re  m a in ly  in  th e  2 - a n d  lo w  3 -d ig it € -
ra n g e . T h e re  w a s n o  o ffe r o r sa le  a b o v e  € 1 ,0 0 0 .

H ig h e st o ffe r a n d  sa le  w a s a  B ü r g e r -R e sso u r c e -G e se llsc h a ft, A c tie  2 5
G u ild e r, H o f in  B a v a ria  1 8 0 5 , a t th e  € 9 0 0  sta rt-p ric e .

A  P r e sid e n t, M a n a g e r s &  C o m p a n y  o f R a n c o c u s T o ll-B r id g e , 1  sh a re
1 7 9 3 , a u to g ra p h  J o sh u a  M  W a lla c e
w a s o ffe re d  a t € 8 0 0  b u t d id  n o t se ll.

T w o  o ffe rs  a t € 6 0 0  w e re  a ls o
u n s o ld , o n e  fro m  F ra n c e , C ie  d e s
F o s s e s  à  C a r b o n  d e  M r  L e
M a r q u is  d e  T r a is n e l, A c tio n  5 0 0
S o ls , A n n ic h e  1 7 8 1 , a n d  o n e  fro m
th e  U K , N e w r y  N a v ig a tio n  C o ,
sh a re  £ 1 , 1 8 3 4 .

A lto g e th e r, 5 5 8  lo ts  w e re  s o ld
(3 7 % ) fo r a  to ta l a m o u n t o f
€ 3 0 ,6 9 4 .

T h e  n e x t tw o  D W A  L iv e  a u c tio n s
w ill b e  h e ld  a t W o lfe n b ü tte l o n
Ja n u a ry  4 th  a n d  A p ril 5 th  2 0 1 8 .

H ig h e st sa le
fro m  th e  U S
w a s E ric k so n
T ire
C o rp o ra tio n ,
1 0 0  sh a re s
$ 1  e a c h ,
1 9 2 1 . It ro se
to  € 3 6 0  fro m
€ 3 0 0  sta rt-
p ric e

S e c o n d  h ig h e st sa le
o f th e  a u c tio n , a t

€ 5 0 0  sta rt-p ric e , w a s
D o rtm u n d e r A c tie n -

B ra u e re i, A k tie  1 ,2 0 0
M a rk , 1 8 9 6

B o n h a m s
N e w  Y o rk , 
7 th  Ju n e  2 0 1 7

B o n h a m s  F in e  B o o k s
a n d  M a n u s c rip ts  a u c -

tio n  in  N e w  Y o rk  c o n ta in e d
b a s e b a ll m e m o ra b ilia . A
1 9 4 5  $ 1 0 0  sh a re s c e rtific a te
fro m  th e  A m e r ic a n  L e a g u e
B a s e b a ll C lu b  o f N e w
Y o r k , In c w a s o ffe re d . T h e
c o m p a n y  w a s  th e  o w n e r o f
th e  N e w  Y o rk  Y a n k e e s , th e
p ro m in e n t A m e ric a n  p ro fe s-
sio n a l b a se b a ll te a m  w ith  fa -
m o u s  p la y e rs  lik e  B a b e
R u th , L o u  G e h r ig a n d  J o e
D iM a g g io . It s o ld  fo r
U S $ 1 ,0 0 0 , e x c lu d in g  th e
2 5 %  b u y e r’s p re m iu m .



S p in k
N e w  Y o rk , 3 0 th  O c to b e r-1 st N o v e m b e r 2 0 1 7

T h is, a n o th e r C o lle c to rs’ S e rie s a u c tio n , c o n ta in e d  5 3  sc rip o p h ily  lo ts o u t o f 1 9 6 8  in  to ta l, a ll b u t 6  o f th e m  b e in g  U S .  M a n y  w e re
la rg e  U S  g ro u p  lo ts c o n ta in in g  u p  to  6 0 0  c e rtific a te s).  A  fie sta  fo r d e a le rs! 3 3  lo ts o u t o f th e  5 3  so ld  (6 2 % ) fo r a  to ta l re a liz e d  o f

$ 5 ,3 5 2  w ith  2 0  %  fe e .

T h e  o n ly  n o n -U S  lo t th a t s o ld  w a s  a  B r itis h  B a r n u m  &  B a ile y  L td ., a  n ic e  s h a re  w ith  v ig n e tte s  o f B a rn u m  a n d  B a ile y  (b u t n o
e le p h a n ts!).  $ 1 9 0  (lo t p ric e s h e re  d o  n o t in c lu d e  th e  fe e ).  T h e  re m a in in g  fo re ig n  lo ts w e re  o rd in a ry  C h in e se  a n d  n o n e  so ld . 

L o ts c o n ta in in g  m u ltip le  ra ilro a d s w e re  p o p u la r.  A ll 1 5  o f th e se  so ld  a t p ric e s ra n g in g  fro m  $ 8 0  to  $ 3 2 5 , th e  la st fo r a  lo t o f te n  D e e r
C r e e k  &  S u sq u e h a n n a  R a ilr o a d  C o 1 8 8 9  issu e d  u n c a n c e lle d  $ 1 ,0 0 0  b o n d s. T h e  6 0 0  c e rtific a te  lo t c o n ta in e d  m ix e d  1 9 2 0 s- 1 9 3 0 s
c e rtific a te s fo r $ 1 3 0 , b u t m a n y  w e re  a v a ila b le  b e fo re  (e .g . 1 0 0 +  D u q u e n e s L ig h t).

S o m e  in te re stin g  th in g s d id  n o t se ll.  A  “ first w e  h a v e  se e n ”  D a lla s a n d  O a k  C liff R a ilw a y  C o fa ile d  to  m o v e  a t $ 2 0 0  - $ 4 0 0 .  A
S ta n d a r d  O il C o  1 8 7 5  c e rtific a te  # 2 1 9  sig n e d  b y
R o c k e fe lle r a n d  F la g le r (in  a  fra m e , c lo se  m a rg in s
a t th e  s id e  a n d  to n e d  a t th e  e d g e s ) fa ile d  o n  a n
e s tim a te  o f $ 3 ,0 0 0  - $ 5 ,0 0 0 .  A  h ig h ly  d e c o ra tiv e
1 8 0 9  in su ra n c e  p o lic y  c o u ld  n o t m a k e  th e  $ 1 0 0  lo w
e stim a te .
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T h e  m o st e x p e n siv e  lo t w a s $ 3 7 5  fo r a  g ro u p  5 7  m in in g  sh a re
c e rtific a te s (th e  o n ly  m in in g  g ro u p  in  th e  sa le ).  It in c lu d e d  th e se
tw o , to g e th e r w ith  th re e  U n ite d  C o p p e r C o  c e rtific a te s sig n e d  b y

F . A u g u stu s H e in ze ’ u n fo rtu n a te  b ro th e r A rth u r –  h itc h h ik in g
a lo n g  u n til th e  c o m p a n y  c ra sh e d  in  th e  P a n ic  o f 1 9 0 7 . 

S p in k  C h in a
H o n g  K o n g , 1 5 th -1 7 th  A u g u st 2 0 1 7

O v e r 2 ,5 0 0  lo ts  w e re  a u c tio n e d  in  H o n g  K o n g , s p re a d  o v e r th re e
c o n se c u tiv e  d a y s. T h e  N u m ism a tic  C o lle c to r’s S e rie s S a le  in c lu d e d

p a p e r m o n e y , m e d a ls , c o in s , e p h e m e ra  a n d  4 0  b o n d  a n d  s h a re
c e rtific a te s. 

A  s ilv e r $ 1 0 ,0 0 0  s h a re  fro m  th e  H o n a n  P r o v in c e  L iu  H e  G o u  C o a l
M in e  C o  L td , 1 9 2 1 , w ith  a  to p  e s tim a te  b e tw e e n  H K $ 2 5 ,0 0 0 -3 5 ,0 0 0
c o u ld  n o t a ttra c t a  b u y e r. W a n te d  a t H K $ 6 ,5 0 0  w a s a  5 0 0  y u a n  sh a re  in
th e  S h a n s i C h a n g  Z h i B a o  Y u a n  C h a n g  S a lt C o  L td , d a te d , 1 9 3 2 ,
o ffe re d  w ith  th e  o rig in a l d iv id e n d  b o o k le t a n d  e n v e lo p e .

In  th e  sc rip o p h ily  c a te g o ry , 1 3  lo ts fo u n d  a  n e w  o w n e r fo r a  to ta l a m o u n t
o f H K $ 4 6 ,0 0 0  (a b o u t U S $  5 ,9 0 0  =  € 5 ,0 0 0  =  £ 4 ,5 0 0 ).

T o p  lo t in  S p in k ’s H o n g  K o n g  a u c tio n , a  $ 1 0  sh a re  in  T h e  W o
P in g  P e rfu m e ry  a n d  D ru g  C o  L td , 1 9 3 3 . It re a lize d  m o re  th a n
tw ic e  its e stim a te s. H K $ 2 2 ,0 0 0  
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2 0 1 7
D e c e m b e r
3 -4       *    L o n d o n  C o in s A u c tio n , B ra c k n e ll
4 -1 4     *    S p in k , N u m ism a tic  T im e d  A u c tio n , U S A   
9                A W S  A u c tio n , D ü sse ld o rf

2 0 1 8
J a n u a r y
4                D W A  O n lin e  A u c tio n
1 4        *    S p in k  N u m ism a tic  C o lle c to rs S e rie s S a le , N e w  Y o rk
1 9        *    S p in k  A u c tio n , H o n g  K o n g
2 0              H W P H  A u c tio n , W ü rz b u rg
2 6 -2 7        N a tio n a l S to c k  &  B o n d  S h o w , H e rn d o n , U S A

F e b r u a r y
2 4              H S K  A u c tio n , H a m b u rg
2 7 -2 8   *    D o w n ie s A u c tio n , B o x  H ill, V ic to ria , A u stra lia

M a r c h
2 1              S p in k  A u c tio n , L o n d o n

A p r il
5                D W A  O n lin e  A u c tio n
5         *    S p in k  N u m ism a tic  T im e d  A u c tio n , U S A
7 -8       *    P a p e r M o n e y  F a ir, M a a stric h t
1 4 -1 5        B o o n e  A u c tio n  &  B o u rse , A n tw e rp
2 3              G u to w sk i M a ilb id  A u c tio n

E V E N T S  C A L E N D A R

M o st o f th e  e v e n t o rg a n ise rs c a n  b e  c o n ta c te d  v ia  th e ir d e ta ils in  th e  n e w  M e m b e rsh ip  D ire c to ry  e n c lo se d  w ith  th is issu e .
It is a d v isa b le  to  c h e c k  d a te s w ith  th e  o rg a n ise rs b e fo re  a tte n d in g  a s d a te s a re  so m e tim e s c h a n g e d  a t sh o rt n o tic e .

S U P P L E M E N T  N o .1  T O  T H E  2 0 1 7  D IR E C T O R Y

T h is  S u p p le m e n t lis ts  b e lo w , b y  c o u n try , n e w  a n d  re jo in e d  M e m b e rs  (d e n o te d  b y  # ) a n d  M e m b e rs  w ith  c h a n g e d

d e ta ils  (d e n o te d  b y  *) s in c e  p u b lic a tio n  o f th e  D ire c to ry . It a ls o  in c lu d e s  c o rre c te d  in fo rm a tio n  fo r th o s e  m e m b e rs

w h o s e  d e ta ils  w e re  m is p rin te d  o r o m itte d  in  th e  2 0 1 7  D ire c to ry  fo r w h ic h  w e  a p o lo g is e .

A u s tra lia

W h ite , D a v id  *                                      4  A lfre d  D riv e , M c K e n z ie  H ill, V IC  3 4 5 1    E  d n w h ite @ b ig p o n d .c o m  

B e lg iu m

C o q u e lz , C la u d e  *   5  a v e n u e  d e  la  C o rn ic h e  B -1 4 2 0  B ra in e  l’A lle u d    H T  (+ 3 2 ) 2  3 5 4  8 2  8 2    E  c la u d e .c o q u e lz @ g m a il.c o m  

C a n a d a

M u n k , D r. P e te r L . * 3 7 1 0  C e d a r C re s c e n t, V a n c o u v e r, B ritis h  C o lu m b ia  V 6 J  3 R 8    H T  (+ 1 ) 6 0 4  3 5 8  4 1 3 2    E  p e te r.m u n k @ v c h .c a

B a n k in g  &  F in a n c e , C a n a d a

R o b y , N a th a lie  #  T o k e n s -G irl N u m is m a tic , 4  B irc h w o o d , S te -T h é rè s e , Q u e b e c , J 7 E  2 R 9    H T  (+ 1 ) 4 5 0  9 5 1  7 7 7 6 E  to k e n s -g irl@ v id e o tro n .c a    

                                                                                                W  w w w .k o k e n s -g irl.c o m

D e a le r 

F in la n d

H a illa , T e u v o  #  O s a k e rk irja k e rä ilijä t ry  (F in n is h  S c rip o p h ily  S o c ie ty ), S o tk a n k a tu  1 3 -1 5  D  3 3 , T a m p e re  3 3 2 3 0 H T  (+ 3 5 8 ) 4 0 5 8 9 1 7 7 5    

E  te u v o .h a illa @ s u o m i2 4 .fi   W  w w w .o s a k e k irja k e ra ilija t.fi 

G e rm a n y

C h ris t, M a rtin  #                                             W e s e rs tr. 2 , H o c h h e im , 6 5 2 3 9    E  m a rtin _ c h ris t@ g m x .d e

T e le p h o n e /T e le g ra p h , C o m p u te r, P ia n o /O rg a n

F rie d e l, B e rn d  *               B e rg g a s s e  1 7 , 9 6 5 2 3  S te in a c h    H T  (+ 4 9 ) 3 6 7 6 2  3 3 3 6 5    E  frie d e l.s te in a c h @ o n lin e h o m e .d e

F ra n c e , d e c o ra tiv e  p ie c e s

K o p p , H a n s -U lric h  #       S o m m e s tra s s e  1 2 , S tu ttg a rt, 7 0 3 7 4    H T  (+ 4 9 ) 7 1 1  5 3 0 9 1 3 2    E  h a n s -u lric h .k o p p @ t-o n lin e .d e

C o n s tru c tio n  in d u s try, p u b lis h in g  c u rio s itie s

M ü lle r, C la u s  * M a rn e r S tr. 2 9 , 2 2 0 4 7  H a m b u rg    H T  (+ 4 9 ) 4 0  6 0 9  0 3 6 3 2    E  c la u s @ m o n ta n m u e lle r.d e W  w w w .m o n ta n m u e lle r.d e

M in in g , M e ta ls  &  R a ilw a y s  w o rld w id e ; C ity  o f H a m b u rg

T ro n je c k , M a tth ia s  *   G o e th e s tr. 2 4 , 1 5 7 3 8  Z e u th e n    H T  (+ 4 9 ) 3 3  7 6 2 4  8 5 8 0    E  in fo @ a rte m o n .d e    W  w w w .a rte m o n .d e

D e a le r/A u c tio n e e r 

*  S c rip o p h ily w ith  p a p e r m o n e y , c o in s o r o th e r c o lle c ta b le s.
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Ir e la n d

M o rris , J o h n  H . *                      1 3  H a v e lo c k  S q u a re , S a n d y m o u n t, D u b lin  4 , D 0 4  K 2 C 9    E  jh m 1 5 0 9 @ g m a il.c o m

M in in g ; Iris h  m in in g  &  g e n e ra l

Ita ly

B e c c a ria , M a rio  #                 v ia  G a rib a ld i 8 , C u re g g io , 2 8 0 6 0    H T  (+ 3 9 ) 3 3 8 3 2 1 6 5 4 6    E  b e c c a ria .m a rio @ g m a il.c o m C u ltu ra l

C a li, R a ffa e lla  #                  v ia  S e rlio  S e b a s tia n o  4  M ila n o  2 0 1 3 9    H T  (+ 3 9 ) 3 4 6 0 3 2 4 5 7 1    E  c a li.ra ffa e lia @ g m a il.c o m C u ltu ra l

C o n c in a , A n to n io  #              3 8  v ia  P a le s tro , R o b b io , 2 7 0 3 8    H T  (+ 3 9 ) 3 3 5 7 3 7 8 9 0 4    E  a n to n io .c o n c in a @ g m a il.c o m S to ric o  c u ltu ra le

P u p p o , A lb e rto  * S c rip o  s rl, 3 4  v ia  F a rin e t, 2 8 8 1 3  B E E  V B    H T  (+ 3 9 ) 3 3 8 6 7 2 4 7 1 0    E  in fo @ s c rip o .itW  w w w .s c rip o filia .it/c o m

w w w .s c rip o m a rk e t.c o m   w w w .s c rip o m u s e u m .c o m

Ita lia n &  W o rld  S h a re s  a n d  B o n d s , M a s o n ic , In s u ra n c e  a n d  o th e r fin a n c ia l d o c u m e n ts D e a le r 

T h e  N e th e rla n d s

G a v rilin a , V ic to ria  #                B o s ia a n  3 5 3 , D e n  H a a g , 2 5 9 4  N J    H T  (+ 3 1 ) 6 1 4 8 4 0 8 9 2    E  g a v rilin a v 7 @ g m a il.c o m  

S w itz e rla n d

B lic k is d o rf, P e te r J . * L a n g a c h e r 4 2 , 6 3 9 0  E n g e lb e rg    H T  (+ 4 1 ) 6 2  7 8 7 8 0 4 4 2    E  p b lic k is d o rf@ h o tm a il.c o m    W  w w w .ta b a k -p e te r.c h

T o b a c c o , O tto m a n , S w itz e rla n d

T u rk e y

G ü la y , G ü z h a n  #      IM K B , T u n c a y  A rtu n  C a d d e s i, R e s itp a s a  M a h ,  E m irg a n , Is ta n b u l, 3 4 4 6 7   E  g u z h a n g u la y @ h o tm a il.c o m

O tto m a n  E m p ire

U k ra in e

K a m y s h in , A le x a n d e r * P O  B o x  7 4 5 , 0 1 0 2 4  K ie v    H T  (+ 3 8 0 ) 5 0  0 2 3  8 9 8 5    E  k ie v s c rip o @ g m a il.c o m    W  w w w .k ie v s c rip o .c o m

R u s s ia n  E m p ire  p a p e rs

U n ite d  K in g d o m

G o w a n s , A n d re w  *    4 3 B  H e a th  R is e , K e rs fie ld  R o a d , P u tn e y, L o n d o n  S W 1 5  3 H F    E  a n d re w g o w a n s 2 3 @ g o o g le m a il.c o m

C h in e s e  s to c k s  a n d  b o n d s  

H a rb u t, D a v id  *             1  H o e  M e a d o w , B e a c o n s fie ld , B u c k s  H P 9  1 T D    H T  (+ 4 4 ) 1 4 9 4  6 7 5 7 6 7    E  h a rb u t.d @ g m a il.c o m

O ld  E n g lis h  e s p e c ia lly  in te re s tin g  s ig n a tu re s ; C h in e s e ; R u s s ia n

U n ite d  S ta te s  o f A m e ric a

B a rrin e a u , C la y b o u rn e  #  4 1 0  G re y fie ld  D riv e , C a n to n , G A  3 0 1 1 5    H T  (+ 1 ) 4 0 4  5 0 2  4 4 8 0    E  C la y.b a rrin e a u @ c o m c a s t.n e t

C iv il W a r E ra  G e o rg ia  B o n d s , M a rie tta  a n d  N o rth  G e o rg ia  B o n d s

H a m m e lb a c h e r, F ra n k  W . *  1 8 0 -3 3  8 0 th  D r., J a m a ic a , N Y  1 1 4 3 2 -1 5 3 1    H T  (+ 1 ) 9 1 7  3 7 5  4 0 0 9    E  fra n k @ n o rric o .c o m

M in in g , te le g ra p h , g e n e ra l

K a c h e lrie s s , L a rry  * P O  B o x  1 9 0 , W a rw ic k  N Y  1 0 9 9 0    H T  (+ 1 ) 8 4 5  5 4 4  2 6 8 9    W T  (+ 1 ) 8 4 5  5 4 4 6 4 7 1    E  la rry a c s @ a o l.c o m W  

                                                                                                   w w w .to p *s to c k s .c o m  

M a h o n e y , C h ris to p h e r #  2 0 0  B o rin g  B rid g e  R o a d , L e w is b e rry, P A  1 7 3 3 9    H T  (+ 1 ) 7 1 7  4 3 2  2 2 1 4    E  m a h o n e y c t@ g m a il.c o m  

R o g e l, R ic h a rd  * 2 7 8 0  D o n a ld  R o s s  R d . E a s t, S a ra s o ta , F L  3 4 2 4 0    H T  (+ 1 ) 9 4 1  3 7 9  4 0 1 7    E  ric k ro g e l@ a o l.c o m    W  w w w .c u b ic in c h a c re s .c o m

T ra n s p o rta tio n , O il, M a n u fa c tu rin g

S c h le tz b a u m , A la n  *            9 0 1  E lm w o o d  D r., E d m o n d , O K  7 3 0 1 3    H T  (+ 1 ) 4 0 5  3 4 8  5 4 7 0    E  o ld e s to c k e @ c o x .n e t G e n e ra l

Y e ra m a , K e n n e th  *       2 2 1  F re e p o rt D riv e , B lo o m in g d a le , IL  6 0 1 0 8    H T  (+ 1 ) 3 3 1  2 1 8  6 2 3 9    E  k e n b e b 2 2 1 @ y a h o o .c o m

U S  A u to m o b ile  a n d  m o to rc y c le  s to c k  c e rtific a te s

Z a b re z n ik , R o d  *               2 3 3 7  C o ra l S to n e , F re d ric k s b u rg , T X  7 8 6 2 4    H T  (+ 1 ) 8 3 0  9 9 7  6 3 3 9    E  rd z @ b e e c re e k .n e t 



S C R I P O P H I L Y5 2

O ur ne xt a ucti o ns:

 J a n u ar y A u cti o n i n W ür z b ur g

 S e pt e m b er A u cti o n i n W ür z b ur g

H W P H A G M att hi as S c h mitt
T el.: + 4 9 - 8 1 0 6 - 2 4 6 1 8 6 

E- M ail: a u kti o n @ h w p h. d e We b: w w w. h w p h. d e

D A V ID M B E A C H
R A R E A N T IQ U E  S T O C K S G A L L E R Y
F a n ta s tic  W e b s ite  –  o v e r 4 0 0 0  P h o to s  – g o  to w w w .c ig a rb o x la b e ls .c o m
E v e ry th in g  fro m  le ss e x p e n siv e  to  G re a t R a ritie s

M in in g  –  R a ilro a d s  –  T e le g ra p h  –  T e le p h o n e  –  A u to m o b ile  –  N a v ig a tio n  –  B a n k s  –  In d u s try  –
A u to g ra p h s  –  R o b b e r B a ro n s  -  Ja y  G o u ld  –  Ja m e s  F is k  Jr. - O th e r F ie ld s  -  e tc .     

G R E A T  S E A R C H  E N G IN E  to  h e lp  y o u  fin d  th in g s  fa s t
P O  B o x  4 7 13 5 6 , L a k e  M o n ro e , F lo rid a  3 2 7 4 7   – V isit u s n e a r D isn e y w o rld  n e a r O rla n d o , F lo rid a   – E M A IL   a n tiq u e s to c k s @ c fl.rr.c o m

4 0 7  6 8 8  7 4 0 3    

✰

✰

✰

✰

W e  A lso  B u y !!

w w w. sc r ip o p h ily. n l
>  3 0 0 0  ite m s w o r ld -w id e

q u ic k ly  a c c e ssib le :
se a rc h  b y  c o u n try , a c tiv ity  o r illu stra tio n

D r. H u g o  H . v a n  d e r  M o le n
W e d e rik w e g  1 1 4 , 9 7 5 3  A E  H a re n , T h e  N e th e rla n d s

T e l: + 3 1  (0 )5 0  5 3 4 8 7 9 5
d e u tsc h  –  E n g lish  –  fr a n ç a is

e m a il: h u g o @ h u g o v a n d e rm o le n .n l
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