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LONDON MEETINGS 

In future London meetings will start a little 
earlier, at 6 p.m instead of 6.30, with the 
auction also starting ½ hour earlier, at 6.30 
instead of 7 p.m. This small change is at 
the request of members living outside 
London . 

Society meetings have for several years 
been held in the boardroom of the Ski Club 
of Great Britain. The large table there 
dictated a very formal arrangement, which 
was not to everyone's liking. We have now 
arranged to hold our meetings . in the 
library, opposite the boardroom, where we 
can organise small tables and chairs as we 
wish. Members at the first meetings in the 
library have been unanimous in approving 
the change, and we will be in the library 
for future meetings (except 4 December, 
1990, when the library was already booked 
for another event, and we will be back in 
the boardroom). Members and dealers are 
encouraged to bring material for display or 
sale. 

In 1991 meetings will continue to be on the 
first Tuesday of each month, EXCEPT FOR 
JANUARY. In January this falls on New 
Year's Day, a public holiday, and our 
meeting will be on TUESDAY, 8 JANUARY. 

BONDS AND PAPER MONEY 
BOUGHT AND SOLD 

by Derek Davison 
every Saturday & Sunday at 

Green Park Open Air Art Exhibition 
Stall No. I 1936 (opposite Park Lane Hotel) 

Piccadilly, London, England 

or write for free list to, 
THE WHITFIELD MEMORIAL CHURCH 

79a TOTTENHAM COURT ROAD , 
LONDON W. l , ENGLAND 
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LONDON PAPER MONEY FAIR AND BOND 
& SHARE FAIR 

We draw members' attention to the first of 
(hopefully) a long series of fairs, held in 
conjunction with our paper money friends, 
and run by Pam West. It will be held at the 
Mount Royal Hotel, near Marble Arch, 
London, on Sunday, 17 February. More on 
all this in the next Newsletter, but 
meanwhile, mark the date in your diary. 

MEMBERSHIP SUBSCRIPTIONS 
Current rates are: -

1 Year 
£10* 
$25 
$35 
R60 
$12* 

United Kingdom & Europe 
U.S.A. 
Canada 

10 Years 
£70 

$175 
$250 

South Africa 
Rest of the World $80 

t Through our affiliated society or chapter. 

* Payment by STANDING ORDER is available 
on U.K. bank accounts, at £9 (UK & Europe) or 
£11 (Rest of the World). 

Subscriptions, other than from countries 
marked ' t ' can be paid by cheque/Eurocheque 
in sterling: or cash in major currencies 
(rounded to·1 nearest $/DM5/FF10, etc.) 

The subscription year is 1 April to 31 March. 
Members joining well into the year pay a 
reduced rate to 31 March. 

GKR Bonds Limited 
P.O. Box 1, Kelvedon 

Nr. Colchester, Essex COS 9EH 
0376 71711 

We stock Bonds & Shares 
from round the world. 

Please contact us for more details 



AFTER GERMANY'S RE-UNIFICATION : A WINDFALL FOR 
HOLDERS OF PRE-WAR GERMAN EXTERNAL BONDS? 

Anne Marie Hendy 

At midnight on Tuesday 2 October 1990, a 
nation which had been politically divided 
for over 40 years became officially re­
united . Sobering up after the celebrations 
which took place up and down the country, 
Germany now has to grapple with the 
harsh realities of the cost of unity. The 
German Federal Government already 
estimates that re-unification will cost DM 
100 billion (£34 billion) this year alone in 
combined net borrowings, rising to DM 
140 billion (£47 billion) next year. The 
threat of soaring unemployment in East 
Germany (it could reach 2.1 million by 
1991 ) means that the Federal 
Government's social security spending will 
hit DM 15 billion (£5 billion) this year, 
while ongoing costs for infrastructure and 
the environment are estimated at some 
DM 500 billion. In addition, the 
government might have to take on the 
debt of East German firms and to maintain 
industrial subsidies. So far, there has been 
little private investment from Western 
firms and West German banks have not 
lent to East German businesses, unless 
State guarantees are provided. 

Whereas the outlook for the future looks 
fraught with problems, there is a feeling of 
quiet optimism in some financial circles at 
the mention of pre-war German debts. At 
last, these now stand a very good chance 
of being repaid . 

Hans-Georg Glasemann, the financial 
historian well known among bond and 
share collectors, has researched pre-war 
German loans for many years and is 
currently writing a book on this subject. He 
informs us that the Federal Debt 
Administration is intent on settling 
remaining claims as soon as possible. To­
date, these claims are estimated at no 
more than DM 250 - 300 million, a small 
sum indeed compared to current running 
costs. Georg Glasemann says that existing 
legislation is alresdy in place to provide 
the necessary legal framework for a 
settlement. 
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The London Agreement 

After the Second World War, the London 
Agreement of 1953 provided for the 
settlement of pre-war German Reich debts 
(including debts of German public 
authorities within the territory of the 
Federal Republic and debts of the State of 
Prussia, as well as medium and long-term 
debts resulting from private capital 
transactions, payments made to the 
Konversionskasse, blocked deutschmark 
accounts, goldmark and reichsmark 
liabilities, etc.). The settlement of these 
foreign debts totalled DM. 14.3 billion. It 
helped to re-establish West Germany's 
credit worthiness while also achieving full 
convertibility of the Deutsche Mark. 

According to the terms of the London 
Agreement, creditors of foreign loans 
issued by the German Reich could either 
accept the Federal Government's 
settlement offer, which consisted partly in 
a cash settlement and partly in a new 
funding bond issue. Although a refusal of 
these terms did not invalidate the 
creditors' rights according to the original 
conditions of the loans, most bondholders 
accepted the settlement offer. 

1. $1000 bond of the 7% German External 
Loan 1924 (Dawes Loan), American 
tranche. There are still certain claims 
outstanding on this loan. 

2. German Government International 
Loan of 1930 (Young Loan). Bond for 
1000 Reichsmark. Although repaid 
under the London Agreement certain 
interest arrears on this loan will get 
compensation after re-unification. 

Now that Germany is re-unified, 
compensation on loans such as the City of 
Dresden Sterling Loan of 1927 and the 6% 
Sterling Loan of the Free State of Saxony 
may not be long in coming. 

3. City of Dresden 1927, £100 bond 

4. Free State of Saxony 1927, £20 bond 
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By the late 1970's, the majority of 
Germany's pre-war debts had been repaid 
under the provisions laid down in the 
London Agreement. In 1983 the final 
instalment on the last German external 
loan to be settled, the 6% External 
(Kreuger) Loan of 1930 was repaid ahead 
of the due date. 

Loans Covered 

The foreign loans which fell under the 
settlement terms of the London 
Agreement were the 7% German External 
loan of 1924 (Dawes Loan), the 5½ German 
Government International Loan of 1930 
(Young Loan), the 6% German External 
("match " ) Loan of 1930 (Kreuger Loan), 
the Dollar Loans of the State of Prussia of 
1926 and 1927 ($ 50 million), the German 
Foreign Debt Konversionskasse bonds. 

On pre-war loans of the Deutsche Reich, 
certain interest arrears from 1 December 
1944 to 30 November 1952 would be 
compensated only after the unification of 
Germany. For such floating claims (in 
German, "shadow claims", recognised in 
the Currency Reform of 1948), Rights 
certificates were issued. These entitled the 
holders to receive a cash compensation or 
new funding bonds after the unification of 
Germany. 

For the Swiss and American issues of the 
Dawes and Young Loans these Rights 
certificates were issued simultaneously 
with the new conversion bonds in 1953. 
Rights certificates for the other loans were 
issued when the conversion bonds were 
redeemed on maturity, i.e. as from 1958. 

There are 24 different types of Rights 
certificates on the Dawes and Young 
Loans. They were issued as from 1953 
under the supervision of the Federal Debt 
Administration in Bad Homburg. These 
certificates entitle the holder to a 3% tax 
free funding bond (valued at 40% of the 
original nominal value of the Dawes Loan 
bonds and at 36% of the nominal value of 
the Young Loan bonds) . 
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Settlement Terms 

Georg Glasemann believes that the 
Federal Government will prefer a 
settlement in cash rather than a new bond 
issue. Experts claim that the settlement 
will amount to more than the 12% being 
currently paid by dealers for such 
certificates. The rumour going round is 
that the funding bonds will not only be 
redeemed in cash, but also to their full 
value. 

But for a few exceptions, external loans 
issued by East German debtors did not fall 
within the scope of the London Debt 
Agreement and remain in default to this 
day. With Germany's unification, a 
settlement for East German debts will have 
to take place. To quote article 25 of the 
London Agreement :"In the event of 
Germany's unification, the parties to this 
Agreement will review the agreement in 
order to adjust certain debts, extend the 
provisions of the Agreement to the debts 
of persons resident in territories re-united 
with the Federal Republic, and make 
appropriate adjustments in respect of 
debts which, once settled, would involve a 
loss of assets in territories reunited with 
the Federal Republic. 

Additional Issues 

This means that in addition to Rights 
certificates, the following issues will also 
have to be considered for (further) 
compensation : 
- six US Dollar loans contracted by two 

Berlin - debtors whose assets were 
originally situated both in East and in 
West Germany, but whose debt 
settlement only covered the Western 
portion of the loan. · 

- seven other US Dollar loans contracted 
by East German debtors which were 
partially compensated by West German 
assets and guarantees. 

- a number of small foreign loans (in 
Dutch Guilders) issued by East German 
Catholic institutions and in default to 
this day. 



- a total of 9 foreign East German (state 
and Municipal) loans which were issued 
in dollars, pounds sterling and 
goldmark. None of them were covered 
by the London Agreement and they 
have been in default to this day. They 
are : 
the 7% External Loan of the Free State 
of Anhalt of 1926 

(outstanding $768,000) 
the 7% External Loan of the City of 
Dresden of 1925 

(outstanding $1,719,500) 
the 5½% Sterling Loan of the City of 
Dresden of 1927 

(outstanding $299,400) 
the 7% External Loan of the City of 
Leipzig of 1926 

(outstanding $3,061,500) 
the 6% 25 Year Sterling Loan of the Free 
State of Saxony of 1927 

(outstanding $525,780) 
the Associated Mortgage Banks 7% 
Registered Certificates of 1928 

(outstanding Goldmarks 82,563) 
3 Saxon State Mortgage Institution 
loans : the 7% external 
guaranteed loan of 1925 

(outstanding $2,364,000), the 6½% 
guaranteed loan of 1926 

(outstanding $2,014,000), and the 6% 
guaranteed loan of 1927 

(outstanding $1,057,000). 

An,ount 
authctl$eU 

Saxony's total dollar debt stands at 
roughly $11 million, while the sterling 
indebtedness represents less than 
£830,000. There is also a small outstanding 
debt in goldmark. Interest on these loans 
has been in arrears since 1933. 

Compensation 

If based on the terms set out in the London 
Agreement, compensation for the capita l 
and interest arrears on these Loans would 
now total to roughly $43 million and £3 
million respectively. These figures do not 
include the other East German loans 
issued by public utilities and companies 
during the 1920's (also in default). Unlike 
West Germany, the East German 
government had persistently refused to 
settle its pre-war external debt, despite 
repeated demands from various foreign 
bondholders' associations. There was only 
one exception : the 1985 settlement of its 
pre-war public debts with Finland. 

Interestingly, Georg Glasemann alludes to 
a number of other foreign loans which 
British bondholders have totally ignored 
so far. These are the German external 
loans which were issued east of the Oder­
Neisse border. The following loans are in 
default since the middle of the 1930's: 
- the 1930 Gold mark External Loan of the 

City of Kolberg (see below) 
- the City of Stettin Public Works US 

dollar loan of 1926 
- the Silesian Electricity Works US Dollar 

loan of 1926 

GOLD E!ONDS. 
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Georg Glasemann strongly recommends 
holders of German pre-war bonds to check 
whether they have any of the bonds 
described here and to get in touch with the 
German Debt Administration for further 
information on compensation and on how 
to lodge a claim. The address is : 

Bundesschuldenverwaltung, 
Bahnhofstrasse 16-38, 
Postfach 1245, 
D - 6380 Bad Homburg. 
(Tel : 06172 - 1081. Telex : 4 15 147) 

Sources of Material : Stock Exchange Year 
Books; Council of Foreign Bondholders 
Reports 1978-79-80; Financial Times and 
Evening Standard articles 3/10/90; 
Glasemann articles in magazines 'Praxis', 
'das Wertpapier', 'die Bank'. 

WESTCOMBE INVESTMENTS LTD 

Specialist in Government Bonds 

- Country, State, City 

A great range in stock 

Contact Anne-Marie Hendy 
Tel: 0372 842048 

24-hour answerphone: 0372 843730 

Westcombe Investments Ltd. 
P.O. Box 84 , Leatherhead, Surrey KT22 ODC 

England . 

APPENDIX A - 7% German External Loan of 1924 (Dawes Loan) 

Type of issue Original amount Conversion Consolidation 
issued 1953 1953 

US tranche Million$ 110.00 40.81 7.92 
GB tranche Millon£ 12.00 7.39 1.99 
French tranche Million£ 3.00 1.72 0.43 
Belgian tranche Million£ 1.50 0.48 0.13 
Dutch tranche Million£ 2.50 0.37 0.08 
Swiss tranche Million£ 2.36 1.09 0.10 
Swiss tranche Million SFr. 15.00 8.17 0.41 
Italian tranche Million Lire 0.10 n/a n/a 
Swedish tranche Million SKr. 25.20 14.21 0.00 
German tranche Million£ .32 n/a n/a 

APPENDIX B - 5½% International Loan of the German Reich of 1930 (Young Loan) 

US tranche Million $ 53.47 8.69 
GB tranche Million£ 16.78 3.99 
French tranche Billion FF 37.43 8.24 
Belgian tranche Million B.Fr. 195.99 44.01 
Dutch tranche Million HF1 . 14.57 0.47 
Swiss tranche Million SF 58.08 1.39 
Swedish tranche Million SKr. 91.09 5.89 
German tranche Million DM 10.45 0.34 

7 



MORE TALES ABOUT CHINA'S BONDS AND CURRENCY 
Michael A. Smedley 

It is written that Marco Polo, describing his 
discovery of the secret of Kublai Khan's 
great wealth remarked:" ... pieces of paper 
... so light that ten bezants' worth does not 
weigh one golden bezant ... Now, you have 
heard the ways and means whereby the 
Great Khan may have, and in fact has, 
more treasure than all the kings in the 
world: and you know all about it and the 
reason why". 

Those were good times. Seven centuries 
after Marco Polo we now note that one of 
the causes of the downfall of the century 
of Mongol rule in China was an 
unredeemable and depreciated paper 
currency. We also know that after the first 

· emperor of the succeeding Ming dynasty 
put the country's finances on a sound 
foundation through the resumption of 
specie (coin) payments, China's fiscal and 
monetary instability was to be often 
repeated, and was of unprecedented 
magnitude in the first half of the present 
century. In the midst of that financial 
turmoil was created one of the major areas 
of interest in bonds. 

Collectors of Chinese Bonds might wish to 
expand knowledge of currency history of 
China to help add meaning to a collection. 

In a previous essay I discussed taels. This 
time I am condensing most of China's 
other currency forms into one short article, 
flavoured with bits of political and 
economic history. 

According to my records; Chinese money 
was first coined in 1032 B.C., in brass or 
bronze with a round central hole that went 
square in the first major design change 
after eight hundred years. Emperors 
minted and inscribed "cash" which was 
strung in lots of up to 1,000 that equalled 
in theory a Chinese ounce of pure silver 
from the time of the first Emperor of the 
Manchu Dynasty in 1644 A.D. A silver­
copper currency system was officially 
decreed about 700 A.D. resulting in the 
tael, the fictitious silver currency about 
which I wrote in my previous article. 
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Silver was the favoured basis for most 
Chinese currency systems until after the 
Second world War, and to a considerable 
degree the complexities of Chinese 
currency were due to silver, dependent on 
imports and fluctuating in world markets. 
Nevertheiess, silver enjoyed deep rooted 
trust, which is why foreign silver dollars 
that conjure vision of sailing ships and 
18th or 19th century trade and piracy 
worked like travellers' cheques. 

Fiat money, or paper money imposed by 
decree was the exception in most of 
China's history. Actually, copper was the 
standard currency for the masses for 
upwards of 25 centuries. Like silver, 
copper was subject to the influences of 
metal markets, never more evident than 
during the First World War when brass and 
bronze coinage was melted down and 
exported to equip the armies wich guns in 
Europe. That act alone quickly led to 
inflation in one of its simpler forms: the 
semi-independent military governors of 
China's provinces and cities were able to 
take advantage of the high prices of 
copper, substituting debased and 
lightweight coinage, estimated at sixty 
billion 10-cash pieces that flooded the 
country and drastically reduced 
pruchasing power. 

Back to silver. Whilst the intricacies of the 
fictitious tael in more than sixty locational/ 
occupational forms and measured on 200 
different scales long dominated the 
business of customs and cities, there was 
also a real and foreign silver currency in 
China long before the Haikwan tael was 
designated by the Customs' Service for the 
treaty ports. Before the nineteenth century 
Spanish Carolus dollars arrived in China 
from the Phillipines followed by 10 or 15 
other types. The American trade dollar 
became popular for its superior silver 
content. Bolivian and Peruvian varieties 
came into circulation. Hong Kong and 
straits dollars were fashionable at times 
and the Mexican dollar held the premier 
spot for more than 50 years. Trust in silver 



The Nationalist Airforce Salvation Loan, of which $5-mil/ion were issued in 1941 as part 
of the war funding effort. The funding was intended for the purchase of planes and for air 

training in the Sino-Japanese War. 

was paramount. Fleeting popular fancy for 
this or that coin played a big role. So did 
hoarding, swings in silver prices and world 
shortages, leading to re-export in silver bar 
form . Perplexing chaos! 

The Chinese Government's first serious 
effort to establish its own national silver 
currency system was witnessed in 1914 
with the minting of Yuan Shih Kai dollars, 
namved after the late president, which 
were successfully and widely circulated. 
The yuan gradually forced other dollars 
from the market. It did not, however, 
introduce uniformity. Taels continued as 
the medium for the ports, the rate, 
somewhat similar to the guiding influence 
of a central bank, being fixed daily by the 
Hong Kong and Shanghai Bank, the pre­
eminent foreign .baning institution in 
China. Separate influences radiated out 
from provinces and cities where free­
wheeling governors minted their own 
subsidiary coinage in various grades of 
silver. 

Parallel with the specie or coin based 
systems China in the twentieth century has 
had an extensive array of paper currencies 
- and bonds. Tael and silver notes were in 
limited circulation at the turn of the 
century. The powerful foreign banks 
issued notes that tended to be effective 
only in their main centres of operation, 
and more so as the Chinese banks 
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modernised, in particular the Central Ban-k 
of China, the Bank of China and the Bank 
of Communications. In the early years of 
the Republic the major Chinese banks 
encountered difficulties. They were largely 
under capitalized, forced to issue 
unsecured notes, partly to finance Yuan 
Shih Kai's attempt to become emperor. 
This did nothing to help move the peoples' 
trust from silver to paper. Meanwhile, free­
wheeling military governors were issuing 
their own notes and bonds. These had no 
acceptance beyond local areas and for the 
people had the semblance of a tax 
demand. No wonder that the earliest 
national and provincial bond issues carried 
the same stigma, and justly so in the ten 
last desperate years of the Nationalist 
Government halfway through the century. 

The circumstances of the early domestic 
bonds illustrate the initial lack of trust in all 
forms of paper. The Third Year Internal 
Loan of 1914, which was illustrated with 
the article on internal loans in the Spring 
Journal of the Society in 1989, through 
properly redeemed, was not fully 
presented for encashment partly because 
people were forced to subscribe and never 
expected redemption . 

Until at least the mid-thirties, China's 
internal and foreign bond obligations or 
most of those repayments were met, 
possibly no mean achievement for a 



country so troubled with financial chaos, 
gigantic floods, famine, civil warfare, and a 
state of undeclared war with Japan in 
Manchuria and the Shanghai area. From 
1937 when the two countries were fully 
engaged a decade of fiscal failure and 
raging inflation unmatched anywhere 
since the German inflation after th 1914-18 
war was to mark the last years of 
Nationalist China. Frequent and huge 
issues of war bonds were destined for 
default and rendered worthless by massive 
debasement of paper currencies. Prior to 
hostilities China's national debt has risen 
to $4.5 billion, 60% of which was internal. 
In better times the Chinese Customs 
Service reported that in the 11 years to 
1934, as a charge on the customs revenue, 
more than $1 billion was delivered to the 
government to meet internal loan 
obligations and nearly $1.3 billion for 
servicing foreign debt. Governments 
maintained foreign bond payments up to 
1939, getting relief from cancellation of 
Japanese, German and Austrian portions 
of the Boxer Indemnity post 1918 and the 
old Russia element that ceased to exist by 
agreement with the new Russia in 1924. 

The financing extravagances of warlords, 
competing and debased currencies, 
competing national governments and the 
Japanese occupying forces all contributed 
to the Chinese inflation and higher and 
higher denominations for banknotes and 
bonds. There were brief attempts at 
stabilization through gold. The Customs 
Gold Unit created in 1930 to succeed 
haikwan taels at the ports was 

reintroduced as currency by the National ist 
Government in Chungking in 1942. They 
flooded the market and by 1948 had 
pushed the top denomination to 250,000, 
equivalent to 5 million in dollars. In the 
same year another currency reform swept 
away the old with a gold yuan in 
denominations rising to $1 mill ion. In 1949 
there was one last effort to satisfy the 
people with the minting of new silver 
coins, simultaneously issuing silver 
certificates, by wh ich stage the 
government was on the first stage of its 
flight to south China and Taiwan. 

During the war the confusion was 
worsened by the note issuing escapades of 
two Japanese reg ional banks, the Federal 
Reserve Bank of China and the Central 
Reserve Bank of China, with which the 
occupying Power attenpted to eliminate 
Chinese note circu lation and inflicted 
economic deterioration in regions that 
were even worse off than Chinese 
administered territories. 

In the final year of nationalist China the 
issuance of war bonds in great size led off 
with the 30-year $500 million National 
Liberty Bonds of 1937, that are commonly 
held by collectors today. In later war years 
most bonds had to be issued or 
redeemable in dollars, sterling or gold to 
attract buyers, but problems were 
unsurmountable. Conversion rates were 
unfavourable under inflationary trends in 
local money and the people had no faith in 
government's ability to fund foreign 

The Allied Victory Loan of 1942. 
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currency or gold redemptions. Bonds to 
support the war effort did not sell . Only 
one fifth of a U.S. $100 million United 
States dollar bond of 1947 was sold in a 
12-month period, involving merely bank 
transfers except for less than $3 million 
sold mostly to textile mill owners under 
pressure. There were rare exceptions. The 
U.S. Dollar Victory Bond and the U.S. 
Dollar Savings Certificate of 1942 were 
fully subscribed because of favourable 
exchange terms. 

There were numerous military bonds in 
the war years of which I have issued and 
unissued examples. History suggests that 

local or overseas Chinese. Through the 
war years probably the most successful 
loans were modest small format 
certificates issued through post offices and 
over the counter at banks and trust 
companies. These appear in sales lists and 
auctions. 

Design and quality of paper through the 
half century of China's bond history clearly 
reflect not only a change in style but also 
a deterioration that matches the decline in 
the financial condition of China, seemingly 
step by step. I should hasten to add that 
rarity and other factors often contradict the 
trend for collectors of certificates, placing 
higher value on inferior paper! 

The People's Government of China 1950 debenture issue, for repayment in five years in 
rice, flour, cloth and coal. 

few if any of these issues were sold. One 
example is illustrated with this article. The 
last Nationalist Bond in my possession is 
the patriotic Bond of August, 1949, a 15-
year $300 million silver dollar issue 
restricted to overseas lenders and 
probably unissued. 

Collectors may be interested to know that 
the Patriotic Bond is of format somewhat 
similar to the Liberty Bond and in Chinese 
characters only. Most war time issues 
carried at least some English, perhaps 
signifying a broader target market than 
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The end of an era was probably marked 
five days after the entry into Shanghai in 
May, 1949 by the Red Army with an official 
exchange of one People's Bank yuan for 
100,000 gold yuan of the Nationalists. The 
People's Government of China then 
became the main bond issuing authority 
creating, for example, the 1950 victory 
debentures to liberate Taiwan, as shown 
with this article. 
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THE MISSISSIPPI STATE LOANS OF 1831 to 1838 
Michael Veissid 

I would like to expand on Leslie Tripp's 
historical article on the Mississippi bond 
issues of 1831 to 1838, with some details 
of the certificates and their varieties. There 
may still be some unanswered questions 
and I would be grateful for any comments 
or theories from readers. 

Readers may still not be quite clear as to 
the circumstances of these issues, so I will 
endeavour to explain this also. 

In 1830, the Planters Bank of Mississippi 
was chartered with a capital of $3,000,000, 
of which the State was to subscribe 
$2,000,000. At this time the State did not 
have any funds to pay for the shares so the 
Act also enabled it to issue bonds to raise 
the necessary amount. The shares thus 
belonging to the state and the "Faith" of 
the State were pledged as security! 

The first tranche of $500,000 bonds were 
issued in 1831. They were in 4 equal 
series, A,B,C & D, of 125 bonds each of 
$1000. The difference in the series was the 
printed redemption date and the coupon 
sheets. Series A was redeemable by 1841; 
B by 1846; C by 1831 and D by 1856. It was 
not until 1833 that the remaining amount 
of $1,500,000 bonds were issued. For some 
inexplicable reason the design of the 
bonds was totally different from the first 
tranche, although the series numbers 
carried on where the 1831 tranche left off. 
We are assuming that the series were in 
equal amounts of 500 bonds of $1000 
each. Series E was redeemable by 1861; F 
by 1866 and G by 1871 . 

1837 saw the Union Bank of Mississippi 
chartered with a capital of $15,000,000, this 
time the State to provide the whole 
amount. State bonds were again to be the 
method of raising the necessary amount. 

The bonds were of $2000 each and were of 
completely differing design to the Planters 
Bank issue, reflecting the progress in 
security printing during the intervening 
years. 2500 bonds were signed in 1838 and 
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sold to the Bank of the United States, then 
controlled by Nicholas Biddle in 
Philadelphia, who in turn passed them on 
to investors in England and other 
European countries. In 1839, another 2500 
bonds were signed but were apparently 
not take up. Were they eventually sold? 
We are not sure. 

There are 2 distinct types of these bonds: 
those redeemable in 1850, with yellow 
seals and with p~inted coupons, 4 across, 
until May 1850 and those redeemable by 
1858, with either blue or pink seals and 
with printed coupons, 5 across, until May 
1858. Both types are designated series A 
and the numbering appears to be at 
random so we are unable to say how 
many of each were issued, just the total! 
The reverse of the certificates is quite 
interesting; there is a printed form to fill in 
by hand designating the paying agent and 
the City in which payment of coupons was 
to be effected. On all the certificates we 
have seen the reverse of each coupon has 
a printed endorsement of payment in 
London with the relevant amount 
converted into £ sterling. Also on the 
reverse is another overprint, converting 
the whole amount to £450 sterling and 
showing the redemption date. Those 
redeemable by 1850 have the overprint in 
red; those redeemable by 1858 have a 
black overprint. 

The above leaves several questions 
regarding the Mississippi Union Bank. 
Why is there a difference in the colour of 
the seal on the 1858 certificates? Has 
anyone seen the issue with other 
endorsements on the reverse? Why these 
2 particular redemption dates, although 
1858 is a sensible date being 20 years from 
the date of issue, 1850 is not? 



There follows a tabulated listing of the 
issues for readers convenience : 

1831 6% Bonds "Planters Bank" 

No. 
issued 

$1000, Series A, redeemable 1841, 125 
$1000, Series B, redeemable 1846, 125 
$1000, Series C, redeemable 1851, 125 
$1000, Series D, redeemable 1856, 125 

1833 6% Bonds "Planters Bank" 
$1000, Series E, redeemable 1861 , 500 
$1000, Series F, redeemable 1866, 500 
$1000, Series G, redeemable 1871 , 500 

1838 6% Bonds "Union Bank" 
$2000, Series A, redeemable 1850, 

yellow seal ovpts on rev. for 
payment in London 

$2000, Series A, redeemable 1858, 
blue or pink seal ovpts on rev. 
for payment in London 

total 
2500 

Additional sheet, with coupon, for 
claiming interest in London. Has anyone 
seen anything similar for other countries? 

-., p....i, 1 .. ,bill..,. stulin,-, 
payable at •1eac1 Buak UIU!m Stata., 
Loadoo. 

Ill. $,. Ill• 

.,tiississippi Sl,lle Bon<l. 
o1Yo. if"'~ I £450. 

Redeemable Feb1. 5th, 1850. 

dt:--/~f7' cfJ,-
l!U PlUtl.Q.HH MUI Dl.!U:C-T0.8,$ 

OP THE 

1838 issue, above, overprints on reverse of the certificate. Below, showing 1850 
redemption date with only 4 coupons across instead of the 5 as printed on the 1858 
redemption issue. Again, bonds sold to investors in other countries ought to be different 

in some way. 
- -- - - ----- ---- - ----- ------ -

·., / / .... · .. 
,.;~:4-:~+::•~?,"1_,'..".:,!1~:•:.::1.-.~.:,.:!A¾:•~:x,:i •• '-~ "'.~ 

14 



COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

Buying/Selling 

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

g 071-379 6975 
(Leicester Square Tube Station) 

Monday - Saturday 10.30am - 5.30pm 

BOND AND SHARE 
CERTIFICATES 

4 NEW CATALOGUES 
FULLY ILLUSfRATED WITH OVER 
700 LISTED BOND & SHARE CERTIFICATES 

~RAJLWAYS! 
rarnways /Motorcars/ Cycles/ Aviation 

!MINlNG! 
Gold/ Silver/ Copper/ Tin elc. 

I SHIPPING! 
Piers/ Harbours/ Canals/ Bridges WORLDWIDE 

I WORLDWlDE I 
Canada/ Egypt/ India/ G.B. / U.S.A. / S. America 

For free catalogues stating interests write to -

/AMl •:S M ORTON & WJN 
.. MANOR WOOD .. 

WELLINGTON PLANTATION 
FEOCK, TRURO, CORNWALL 

TEL, 0872 863 157 

We wish to purchase singles or quantities of the 
following-
BRITISH PRE 1900 MINING WORLDWIDE 
EGYPTIAN SHIPPING WORLDWIDE 
SOUTil AFRICAN WORLDWIDE DECORATIVE 

SHIPPING 

15 

We issue illustrated 
sales lists several 
times a year 

Containing an interesting 
selection of Aircraft, Automobile, 

Banking, Government loans, 
Mining and Railway ~onds and Shares 

* * * 
Also beginners starter packets up 

to Dealers bulk lots. 

W.H. COLLECTABLES LTD. 
500 CHESHAM HOUSE, 
150 REGENT STREET, 
LONDON W1R 5FA. 

ENGLAND. 

RAJLWAYS 

1(u•lltllM<•I 

l'.hh-•• iiut., 

-h1ll l!.' flh (u, 1r 

MINING 

t 

Active buyers contacting us will receive 
illustrated lists throughout the year of all new 
bond and share ccrti ficates available to collectors. 



THE ROYAL LOANS OF FRANCE, 1689 - 1789 
News Since the Publication of the Catalogue, 1986 

Howard Shakespeare 

It is pleasing, in a way, to be able to say 
that there have very few new discoveries 
in this field since 1986, perhaps because 
the catalogue was written from archival 
sources as well as from bonds seen. Most 
amendments to the catalogue are of detail, 
mainly changes of rarity, arising from the 
discovery of bonds known to have been 
issued, or, the appearance of small 
quantities of a type of which only 1 or 2 
pieces were known. The most interesting 
news follows. 

Payable to 'Porteur' 
The most astonishing news has been the 
discovery, in 1989, of a rente issued to 
bearer, and accompanied by a part-sheet 
of interest coupons. There was no 
evidence earlier of the issue of any such 
rentes. The piece was issued in 1785 (type 
851 ), and leads to the division of this type 
into 851A (payable to named person), and 
851 B (payable to 'porteur'). The former 
clearly paid the annual interest in the usual 
manner, and was, until 1792, at least, a 
fairly typical issue. The latter was supplied 
with a sheet of 10 coupons, payable on 1 
January yearly from 1787 to 1796, and the 
coupons from 1793 remain with the bond; 
they are similar to those forming part of 
the shares of the Compagnie des lndes. 
Each coupon is signed by a different 
official, presumably to spread the 
workload. It seems possible that all 
payments on rentes stopped in 1792. 

This issue was to · be repaid over 10 years 
by annual drawings, the drawn bonds 
being paid in cash or exchanged for new 
rentes paying a higher rate of interest. The 
only 'new rentes' known were issued in 
1792, in a most interesting form, in that the 
royal authorities had all given way to the 
municipal authorities of Paris, the Tresor 
Royale had become the Tresor Nationale, 
and other changes reflecting the times, 
thus becoming documents of some 
historical importance. 
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The 1764 'Royal Lands & Forests' 
The catalogue left two types of the 
extensive 1764 issues as listed but unseen. 
The Duchy of Bar & Lorraine has still not 
been seen, but the Royal Domaines, 
Woods, Waters and Forests has now come 
to light, dated 1765, as has also a 
previously unknown type, charges against 
the 'tailles', the local personal/land tax. 

The Type of January 1700 has now been 
seen 
Little was known of this type, issue in 
conversion of the 1698 rentes payables 
from the revenues of the postal service. 
One piece is now known, showing the 
issue to have been larger than expected, at 
400,000 livres, and headed POSTES. A 
piece of postal history! It was issued at the 
palace of Fontainebleau, where the very 
mobile court was located at that time. 
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The coupons, 1793 to 1796. 



The June 1702s a Bigger Issue than 
Expected 
This early issue has now come to light, 
and turns out to be for 1,000,000 livres, 
rather than only 100,000, as was 
previously believed . 
An Early 'Reconstitution' Piece 
Whereas the secondary market was 
apparently established by 1746, when 
rentes could be transferred, and 
'reconstituted' in the name of the buyer, 
the earliest such piece seen was from the 
April 1758 issue. Now, however, a 
reconstituted rente of the 1751 issue 
against the Postal Service has been seen, 
although the reissue itself was not until 
1774. 

Seven Years War (1756-63) Bearer Bonds 
Converted into Rentes 
Generally speaking, the mass of these 
bonds (Alsace Loan, Flandre-Maritime 
Loan, Canada bills, etc.) had to be 
converted into rentes from 1767, and we 
are familiar with the rentes then issued; 
however, holders had the option of 
conversion from 1764 onwards. Until 
recently, no such voluntary conversion 
pieces had been seen. Two have now 
turned up, and form a distinctive addition 
to the large range of 1764 material, headed 
'EFFETS AU PORTEUR convertis en 
Cont rats. 

Compagnie des lndes Lottery Loan 
Extremely few Compagnie des lndes 
rentes are known; their rarity is not yet 
fully appreciated by the market. Barely half 
a dozen are known to have survived, and 
these of different types, issued from 1724 
to 1765. They are just as rare as the shares, 
but far less expensive. The Edict of August 
1765, which created a type already known, 
also authorised a lottery, selling 20,000 
tickets at 300 livres each, each attracting 20 
livres annual interest. The provisions for 
drawings were unusual; there were to be 
two drawings, each of 1,000 tickets, late in 
1765. The first drawings was for cash 
prizes; the second was for prizes of rentes 
viageres (at 7%) or perpetuelles (at 4%). All 
holders of tickets were able to consolidate 
them into rentes viageres, paying denier 
15 (6 2/3%), the same rate as the original 
lottery tickets. The sole piece seen was 
issued in consolidation of 20 unsuccessful 
tickets; the types issued to those 
successful in the second drawing are 
unknown. The piece seen was signed by 3 
directors of the Compagnie des lndes. 

Details of these, and various lesser 
amendments to the catalogue will willingly 
be sent by Howard Shakespeare, the 
author. 
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CANADIAN AMERICAN COAL AND COKE CV. 
Neil Radke 

In 1900, Henry Pelletier of Blairmore, 
Alberta, discovered a coal seam at the 
base of Turtle Mountain. He staked a claim 
to it which he then sold to Samuel W. 
Gebo. Mr Gebo wanted to open a mine at 
the site but lacked the finances. He found a 
backer by the name of H.L. Frank from 
Butte, Montana. Gebo began developing 
the mine in 1901, and a town grew nearby 
called Frank, Alberta. The mining company 
built a number of cottages, a boarding 
house for single men, a power house, two 
hotels and owned 2080 acres of coal 
bearing lands around the twon. The two 
partners named their company the 
Canadian American Coal & Coke and held 
a big party to celebrate this on September 
10, 1901, attended by over 1400 people. 

The company was incorporated under the 
laws of Canada, and was located on line 
with the Canadian Pacific Railway. Capitol 
stock was limited to $2,500,000 with shares 
selling for $100.00 each. One of its assets 
was the Frank Coal Mine, located near the 
foot of the mountain. 

By 1903, Frank grew to over 600 people, 
and the company was pushing its mine for 
1000 tons of coal a day. The directors of 
the company were O.L. Liegeart, president 
from Lille France, A Boland, Vice-President 
from Paris (1908), S.W. Gebo-Managing 
Director, A Miller-General Manager, & G.C. 
Rochfort of Frank, Alberta . The head office 
was located at Frank. 

On April 29, 1903 Turtle Mountain fell 
down covering the adjoining valley, a few 
ranches and part of the town to a depth of 
hundreds of feet of rocks. Debris blocked 
the Crowsnest River, and swept up across 
the valley. Over 90 tons of rock broke loose 
in one slab that day, then split up into 
countless thousands of smaller rocks as it 
slid down the mountain. The Frank Mine 
entrance was swept away catching 17 
miners trapped in the mine. They began to 
pick their way free, all the while the air was 
getting thinner, and the water from the 
blocked river began rising in the mine. 
They managed to free themselves just as 
the air supply was to run out, only to find 
out what a narrow escape they really had. 
Officially seventy-six people had died, but 
it most likely was higher. 
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The town of Frank refused to die. After two 
weeks, things began to resume normalcy. 
Fortunately only a portion of the town was 
hit by the slide as it could have been much 
worse. The population of Frank grew to 
800 and the mine reopened, and remained 
open until 1913. It closed for a time after 
changing hands, and after a second 
explosion in the mine, it was shut down 
for good in 1917. Today Frank has a 
population of 180. The Frank Slide 
Interpretive Center located east of the 
town of Frank is open to the pubilc for 
views of the early days of mining in the 
area as well as displays of the tragic Frank 
Slide. 

Info from; 
ALBERTA, THE PIONEER YEARS, 
1984, Harold Fryer, Sunfire Publications, 
Langley B.C. 
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POOR'S MANUAL OF RAILROADS 
Poor's Publishin

1

g Company, New York, 
N.Y. 1909 issue. 

Ironically one of the certs is dated one day 
after the mine disaster. The other one is 
issued from France reflecting the part 
French backing or ownership. 
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THE HELVETIA COPPER COMPANY 
Rolf von Arx 

In the southern part of Arizona lies a ghost 
town with the unlikely name of Helvetia, of 
which only a few dilapidated and deserted 
adobe and wood buildings and a cemetary 
remain today. Situated in Pima County, 30 
miles southeast of Tucson, the little town 
had at its peak a population of about 300, 
mostly Mexicans. The origins of the name 
are unknown and no Swiss seem to have 
been involved in the mines there. 

Copper ore was probably discovered in the 
Helvetia district before the American Civil 
Wary, but the first mine, the Old Frijole, 
was located in 1880 by Bill Hart and John 
Weigel (Weigel being a German name). 
Several other mines were opened in the 
1880's, a number of them being 
consolidated under the name of Helvetia 
Copper Co., incorporated in 1891 under the 
laws of New Jersey. it was restructured in 
1899, and again in 1905 under the laws of 
Arizona with C.C. Prindle as president anc 
Charles W. Sexton as vice-president and 
secretary. The capital was $5,000,000 in 
shares of $25. Its land holdings 
encompassed 1853 acres on the western 
slope of the Santa Rita Mountains and 
contained five principal ore bodies 
exploited by separate mines: Isle Royale, 
Old Dick, Copper World, Heavy Weight, 
Leader and Black Horse. In the first 10 
years of operation $800,000 were spent on 
development work including 6 miles of 
aerial tramway and a smelter. Ore sales for 
the period, however, amounted to only 
$400,000 from ore averaging 8 to 10% 
copper. At this time , 25 men were 
employed. The first smelter was built in 
1899. It burned down a year later and was 
rebuilt in 1901 only to be closed in 1902 
owing to exhaustion of the rich ores. 

After the reorganization of 1905 new 
vigour was injected into the working of the 
mines. A 375 h.p. steam plant and a 50 h.p. 
gasoline hoist (good for a depth of 600 
feet) were installed as well as a 9-drill 
Ingersoll-Sergeant air-compressor and an 
electric light plant. There were some 30 
buildings comprising machine-shop, 
smithy, carpenter-shop, power-house and 
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several dwellings. The smelter was blown 
in again in early 1906 only to be struck by 
another disaster right away, about which 
the MINING REPORTER of 17th May 1906 
had to say: "A serious accident happened 
to this company's smelter last week, when 
the ore bins gave way, precipitating a large 
quantity of material on to the furnace, 
tearing it from its foundations." It was 
soon rebuilt again and equipped with a 
100 ton water-jacket blast-furnace, but shut 
down for good in 1907. Thereafter, the ore 
had to be transported to the Old Dominion 
smelter at Globe, Gila County, a long 
distance away. 

Helvetia had a telephone connection with 
Vail but no rail access, although a 
projected spur from Helvetia to Vail , to 
connect with the Southern Pacific there, 
was surveyed. There was a stage line to 
Vail, ,18 miles away, and then on to 
Tucso~. In 1911 some 40 men worked for 
the company. The ore output had 
increased but due to the high 
transportation costs and the fact that 
shipping the low and medium grade ore 
would have been uneconomical because 
of the lack of the rail link, the mine hardly 
paid for itself, even though the ore also 
contained some silver and a small amount 
of gold. 

According to some sources the mines 
were closed in 1911 as a result of the low 
price of copper. However, the date of the 
illustrated certificate (1920) speaks 
otherwise, all the more as the sam~ people 
were still in charge as in 1905. The Helvetia 
Post Office was officially discontinued at 
the end of 1921. The mine office was 
located at Helvetia, while the head office 
was moved from Boston, Mass. to 
Minneapolis, Minn. after the restructuring 
of 1905. 

(Sources: Geological Survey Bulletin 1027-
F: Copper Deposits of Part of Helvetia 
Mining District, Pima County, Arizona; 
Copper Handbook Vol. 4/1904 and Vol. 10/ 
1910-11; James & Barbara Sherman: 
Ghost Towns of Arizona) 



'The Helvetia mine' 
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DIAMOND JIM (BRADY) 
Haley Garrison 

On August 16, 1856, a group of customers 
at Daniel Brady's saloon on the corner of 
Cedar and West Streets in New York City 
heard the wails of a newborn infant. Dan 
Brady's second child, James Buchanan 
Brady, was brought into the world with 
drinks on the house for the rest of the 
night. It was a fitting beginning for one of 
the worlds most colourful figures of United 
States financial history. 

James B. Brady, or Jim as he was known, 
started his employment with the New York 
Central Railroad, working his way up to 
agent after seventeen years. It was at the 
New York Central that Brady became 
inspired by the elegant Chauncey Depew. 
He had soon saved up enough money and 
became a fashion plate, mirroring his 
fastidious idol. "If you are going to make 
money, you've got to look like money," 
became his guideline. 

The boom in rail construction soon led 
Jim, with his knowledge of the railroad, 
into a career as a railroad equipment 
salesman. He had a flair for sales in his 
earthy approach. He always remembered 
the first names of his clients and had a gift 
or a colorful story ready to entertain them. 
His commissions piled up and soon he 
accumulated sufficient capital to finance 
the production of a metal cutting saw 
which simplified the fitting of rails at a 
time the country was exploding with 
railroad expansion. Brady's large sales 
commissions allowed him to indulge his 
fetish for elegant \:lothes and the wearing 
of diamonds, which fascinated him. Soon 
his collection of diamonds and his lavish 
display of them attracted much attention 
and earned him the nickname "Diamond 
Jim." One of the stones he wore was a 
25·5 carat diamond ring . 

The sales of the saw led to sales of other 
heavy railroad equipment. Jim started 
selling railroad cars for the Fox Pressed 
Steel Company, the Pressed Steel Car 
Company, and in 1902, with the Standard 
Steel Car Company, of which he became 

vice-president. A new steel truck 
(undercarriage) to replace the old wooden 
ones was built and Jim was so enthused 
he went out and sold 16,000 cars to the B 
& 0 alone. Both Henry Flagler and Edward 
H. Harriman were clients of Jim's. 

Brady was not just a show-off but used his 
diamonds to gain audiences and win the 
respect of rail officials with whom he made 
his contracts for sales. Many of the 
railroad buyers were petty despots, full of 
their own importance, who tried to 
impress salesmen . Jim could handle this 
situation and after a few minutes of 
conversation would say, "Speaking of 
diamonds, I've got a few you might like to 
see-they're my hobby, you know." He'd 
pull off a miner's belt and spread a 
generous bundle of sparkling diamonds 
before the eyes of the astonished official. 
Jim had a quick solution for those who 
didn't believe they were real. Striding over 
to a window, Jim would take one of the 
stones in question and write his name on a 
convenient window pane, leaving a 
permanent calling card. Generally this 
display of affluence served to reduce all 
beholders to a state of respectful awe and 
Brady would usually proceed to close the 
sale for several hundred railroad cars. The 
millions of dollars of commissions he 
generated served as a testimonial to his 
techniques. 

Definitely not all work and no play, Jim 
was a popular figure on Broadway. He 
owned racehorses and was free-handed in 
his spending. Lillian Russell, the reigning 
American beauty of her time became the 
object of Jim's affections. (The following 
should be a lesson to all of us about 
wooing femininity.) Jim gave Lillian a 
bicycle the likes of which has never been 
seen before or since. The frame was gold 
plated and the handle bars were mother of 
pearl. Diamonds, saphires, rubies and 
emeralds were lavishly set into the hubs 
and spokes so that when the sun hit them, 
on Fifth Avenue, the bicycle was a blaze of 
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color and sparkle. Aside from winning the 
favor of Miss Russell, the publicity created 
for Jim was inestimable. 

Typical for Jim were his stock market 
operations. By far the greatest part of his 
money came from his stock market 
investments. Jim put his money in sound 
speciality stocks which were closely allied 
with railcar building business. One of his 
biggest coups was the purchase and sale 
of the Louisville and Nashville Railroad­
which netted Jim one million two hundred 
fifty thousand dollars. Even in the financial 
crises of 1895, he exclaimed, "Nothing 
wrong with this country that ain't only 
temporary! " Jim believed that boom 
would follow bust and put his money 
where his mouth was, making millions in 
the stock market. 

Along with Jim's weakness for diamonds, 
he was a prodigious gourmet and eating 
for him was a several hour event. A typical 
breakfast for Jim consisted of beefsteak, a 
few chops, eggs, flapjacks, fried potatoes, 
hominy, cornbread, muffins and large 
beakers of milk and orange juice. He was 
definitely a notch above the " you deserve 
a break today" crowd. 

His lifestyle continued unabated until he 
died on April 13, 1917. The crowd at his 
funeral was enormous. Everyone from 
railroad presidents to poor paper boys he 
had tipped came to pay their respects. 

Lilian Russell 23 

Diamond Jim 

Aside from his numerous benefactions, his 
name is perpetuated in the Brady Institute 
of the Johns Hopkins Hospital in 
Baltimore, Maryland, to which he left a 
considerable sum of money in his will. Not 
mentioned in his will were his personal 
collections of jewelry, which were lumped 
together and sold in one lot for less than 
the appraised value. (Jim had paid 
approximately $2,000,000 for his 
collection.) The collection was bought by a 
manufacturing jeweler, who cut many of 
the ·stones into smaller stones and sold 
them. Today, Diamond Jim's jewels are 
being worn by thousands of unsuspecting 
women around the country. 

The Legend of Diamond Jim Brady still 
lives! 

"Notable Quotable" 

One day "Diamond Jim" was criticized for 
his ostentacious display of diamonds (he 
wore cufflinks, a scarf stickpin of 33 carats, 
lapel pin and several rings, all encrusted 
with diamonds.) To his critic he replied 
"Them that has 'em, wears 'em!" 

REFERENCES 
Diamond Jim. Parker Morell. Simon & 
Schuster : 1934 
The Big Spenders. Lucius Beebe. 
Doubleday & Co.: 1966 

Reprinted from Friends of Financial History 
Number 15, April 1982. 
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INDEX TO ARTICLES IN BOND AND SHARE SOCIETY 
PUBLICATIONS 

ARGENTINA 
AUCTIONS - How to Participate in 

World auction year, 1985 
AUCTION REPORTS 

Boone (Antwerp, Luxembourg) NL 12/84, J 2/85, NL 11 /86, NL 5/87, 
NL 11 /87, NL 8/88, NL 1/89, NL 7/89, NL 11 /89, NL 4/90 
Christie's (London) NL 7/90 

Cifre (Paris) NL 6/84, NL 12/84, NL 4/86, NL 8/86, NL 5/87, NL 11 /89 
NL 4/90 

F.H.W. (Frankfurt) J 1/85, J 2/85, NL 4/86, NL 11 /86, NL 5/87, 
NL 11 /87, NL 8/88, NL 1/89, NL 7/89, NL 4/90 

Phillips (London) NL 12/84, J 1/85, J 2/85, NL 8/86, NL 11 /86, 
NL 2/87, NL 5/87, NL 11 /87, NL 3/88, NL 8/88, NL 1/89, NL 7/89, 
NL 11 /89, NL 4/90, NL 7/90 

Smythe/NASCA (U.S.A.) NL 12/84, J 1/85, J 2/85, NL 4/86, NL 11 /89, 
NL 4/90, NL 7/90 

Sothebys (London) J 2/82, J 4/82, J 2/83, J 3/83, J 2/84, NL 12/84, 
NL 8/85, NL 4/86, NL 8/86, NL 11 /86, NL 5/87, NL 11 /87, 
NL 8/88, NL 1/89, NL 11 /89 

" (Milan) J 2/85 
Veissid (London) J 1/84, NL 6/84, NL 12/84, NL 8/86, NL 11 /86, 

NL 2/87, NL 11 /89, NL 4/90, NL 7/90 
Weng (Wiesbaden, Krefeld) NL 8/88, NL 11 /89 

J 3/82 
J S/87 
Y 1986 

AUSTRALIA - On the Gold Trail 
Londonderry Gold Mine 
Companies before Queen Victoria 
'Golden Papers' Exhibition 
Australian Gemstones 
Railway to Nowhere 

NL 3/81 
J 1 /82, J A/89 

J 1/85 
NL 4/86 
Y 1986 
J 2/84 

Share & Bond Collecting in 1985 
Early New South Wales Banks 
Macarthur, Wool Industry & the Agricultural Co. 
Londonderry & W.A. Mining - Press Reaction 

AVIATION - certificates 
BALTIC STATES 
BELGIUM - Economic History & Certificates 
BOOK REVIEWS - "A Brief Illustrated History of Chinese Military 

Notes & Bonds", by Mrs. Ting 
"Scripophily", by Keith Hollender 
"China's Foreign Debt", by W. Kuhlmann 
"The Collector's Guide to Old U.S. Stocks & 

Bonds", by Andrew C. Hall, Sr. 
"The Scripophilist's Guide to Southern Africa", 

by the South African Bond & Share Society 
"3000 Titres Fram;ais Repertories et Cotes", 

by Guy Cifre 
"France - The Royal Loans/les Emprunts Royaux, 

1689-1789", by Howard Shakespeare 
Catalogue of Belgian Tramway Company Certificates, 

by Luc de Voghel and Alain Roba 
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NL 8/86 
J S/88 
J A/88 
J S/90 
J 4/82 

NL 2/81 
Y 1986 

J 4/82 
J 4/82 
J 1/83 

NL 12/84 

NL 8/85 

J 2/85 

NL 8/86 

NL 11 /86 



"The Insider's Guide to Antique Securities" , by 
G. Haley Garrison, Jnr. 

"Titoli Storici" , by Claudio Novara 
"The First Latin American Debt Crisis", by 

Frank G. Dawson 
"Terra Australis", by Michael P.A. Liebig 

BRAZIL - Madeira-Mamore Railway 
BUSINESS ARCHIVES COUNCIL 
CANADA- County of Oxford 

Northern Light, Power & Coal Co. 
White Pass & Yukon Railway 
List of Railway Certificates 
Newfoundland Railway 
Atlantic & Lake Superior Railway Co. 
Six Nations (Iroquois) Development Corp. 
Klondike Mines Railway 
Canadian Bond & Share Society - AGM 
Canadian-American Coal & Coke Co. 

CHEQUE COLLECTING 
CHINA - Bonds, Settlement Prospects 

Bonds, Variants 
Research Notes 
Banque lndustrielle de Chine 
Newly-discovered Bond 
Bonds, Repayment 
Behind the Great Wall - internals 
Shanghai-Nanking Loan Agreement 
Untangling the Tael 
Tales about China's Bonds & Currency 

DANISH WEST INDIES 
EPHEMERA - in Support of Scripophily 

Industrial Tokens, 18th Century 
FORGERIES 
FRANCE - Law, John 

Business Organisation in 19th Century 
Royal Loans, 17th/18th Century 
Guilds, 18th Century 

GERMANY - Bonds, Young Loan 
City Loans 
'Helgoland Strassenbahnen' 
H.P. Magazi11 Review of 1989 
After re-unification: pre-war external bonds 

HUMOUR - Unusual Bonds 
Somnolent Auction 

HUNGARY - Budapest & its Tramways 
ISLE OF MAN - Shares of Northern Railway 

Snaefell Mine 
ITALY- Origin of Railways 
LONDON - West London Coffee House Co. 

Scripophily Dealers 
MAXIM, Sir Hiram Stevens 
MEXICO - Tehuantepec Railway 

North Western Railway 
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NL 5/87 
NL 8/88 

NL 7/90 
NL 7/90 

J 1/83 
J 2/83 
J 1/82 

J W/86 
J S/87 
J S/88 
J A/88 
J A/89 
J A/89 
J S/90 

NL 7/90 
J A/90 
Y 1986 

NL 2/81 
J 3/82 
J 2/85 
J 2/85 

NL 11 /86 
NL 5/87, NL 3/88 

J S/89 
J S/89 
J A/89 
J A/90 
J S/88 
J 3/82 

Y 1986 
J 4/82 

NL 2/81 
J 2/83 
J 3/83 

Y 1986, J A/90 
NL 3/81 

J 1 /82, J 2/82 
NL 4/86 
NL 4/90 
J A/90 
J 1/82 
J 3/82 
J A/88 

NL 3/81 
J 3/83 

Y 1986 
NL 2/81 
NL 4/90 
Y 1986 

J 2/82, J 3/82, J 4/82 
J 2/83 



MINING (UK) -List of Certificates 
Geevor Tin Mine 

J 3/83, J 1/84 
NL 8/86 

J S/89 
J S/90 
J 2/82 
J 3/82 

British Companies in Australia, USA, in 1853 
Printers of U.K. Metal-Mining Certificates 

PRINTING - Waterlow (Extract from Book) 
Artists in Engraving 

RAILWAYS - Mania to 1850 J 2/82, J 3/82 
J 4/82, J 1/83, J 2/83, J 3/83 

J 1/83 
J 3/83 

NL 12/84 
J 1/85 

NL 4/86 

List of U.K. Certificates 
A Collector - E.A. Little 
Guyana 
North Norfolk Railway - New Issue 
Imperial Ethiopian Railway Co. 
Bluebell Railway - New Issue 
Cie lnternationale des Wagon-Lits J A/89 

REPRINTS NL 11 /87 
RHODESIA - The Taking of J W/86 

List of Companies Operating in J S/87 
RUSSIA- Yalu Timber Co. J 1/82 

Repayment of Bonds NL 8/86, NL 11 /86, NL 2/87 
SCRIPOPHIL Y - Advice for New Collectors Y 2/80 

The Future J 4/82 
'Idle Thoughts' J 1/84 
Storage & Display NL 6/84 
Great Commercial Companies of 18th Century J 2/84 
Press Coverage J 2/85 
Beginner's Guide Y 1986 
How to Enhance a Collection Y 1986 
Research, U.K. Avenues to Y 1986 
'Get More out of your Collection' J W/86 
Certificates Printed to Sell to Collectors NL 5/87 
Insurance in U.K. NL 7/90 

SHIPPING - Elder Dempster Line J 3/82 
The Transatlantic Service J 1/83 
American Hawaiian Steamship Co. J 2/83 
Coastal J 3/83 

SOUTH AFRICA - Chairman's Report J 3/82, J 2/83, J 2/84, NL 11 /86, NL 1/89 
Commercial Developments in Cape J S/88 
The Rand 'Top Twenty' J A/89 

SPAIN - Railways J 4/82, J 1/83 
Research Notes J 1/85 
Barcelona Traction, Light & Power Co. J S/87 
Royal Trading Companies of 18th Century J S/89, J A/89 
Banco Nacional de San Carlos J S/90 
Royal Trading Companies, a New Book NL 7/90 

STOCKS - As a Teaching Aid NL 3/81 
TELEGRAPH, The First Atlantic Y 1986 
TENTERDEN RAILWAY CO. - New Issue NL 2/81 
TERMS, GLOSSARY OF J 3/82 
THEFTS NL 3/88, NL 8/88 
TURKEY - Anatolian Railway Repayment NL 7/89 
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UNITED KINGDOM - Formation of Companies to 1856 
Seaford, Commercial Development 
A Mining Collection 
Mining Companies of the Peak District 
Abraham Darby Companies 
Inscribed Stock Receipts 
South Sea Company 
London's Transport 
Liberator Building Society Crash 
Rails from London to South Coast 
Great Amalgamations 
'John Bull was Always a Pioneer' 
'Making Money from Thrifty Victorians' 

U.S.A. - Bicentennial Yorktown Certificate 
Chicago & Rock Island RR 
Lehigh Canal 
Story of a Vignette 
Currier's 'Express Train' 
Pacific Quartet (Stanford, Huntington) 
Thomas A. Edison 
Snohomish Valley Railway Co. 
Lost Wheelbarrow Mine 
Plank Roads 
J. Pierpont Morgan 
ABNCo. Archive of Vignettes 
American Locomotives 
Ave Maria Gold Quartz Mines 
Bond of the City of Tombstone AZ 
Tracing a Share of Mining History 
A New Initiative in New York 
Leadville Collection Bought/Sold 
City of Pittsburgh Bond Sale 
State of Mississippi, Repudiated Debts 
Confederate Cotton Loans 
Aspen's Argentiferous Past 
Annual Report - American Chapter 
Memphis - a European Dealer's View 
Helvetia Copper Company 
Diamond Jim (Brady) 

WALES - A Collection 
'Memory lane' 
List of Mining & Quarrying Certificates 

J 1/82 
J 3/82 
J 1/83 
J 1/83 
J 3/83 
J 1/84 

Y 1986 
J W/86 
J S/88 
J A/88 
J A/88 
J S/90 
J S/90 
J 1/82 
J 3/82 
J 4/82 
J 4/82 
J 1/83 
J 2/83 
J 1/84 
J 1/85 
J 1/85 
J 2/85 

Y 1986 
NL 11 /86 

J S/88 
J A/88 

NL 1/89 
J S/89 

NL 7/89 
NL 11 /89 
NL 11 /89 

J S/90, J A/90 
J S/90 
J S/90 

NL 7/90 
NL 7/90 

J A/90 
J A/90 
J 4/82 
J 2/84 

J W/86 

The Editor will be very pleased to supply photocopies, free of charge, of any of the above 
to members (within reason!) 
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Buying Selling 
American Express with Dog Vignette signed by 

Henry Wells and William Fargo . .. .. .. .. ... . . . .. .. .. . $400-$500 Wanted 
Turnpike Stocks Dated Before 1830 $100-$200 $175-$300 
Any Stock or Bond with Imprinted Revenues .. .. .. . .. $25-$2,000 Inquire 
Great Cariboo Gold Company - 1906 .. .. .. .. .. .... .. .. ... $700 Wanted 
Any Bond Signed by Sam Houston .. .. .. .... .. .. ... .. .. ... $2,000 Wanted 
Any Pre-1940 Auto Stock with Vignette 

Depicting a Car .. ... .. .. .. .. .. .. .. .. .. . ... .. .. .. .. . .. .. .... $75-$200 $125-$400 

Prices stated are for issued pieces in excellent condition. 

PRICE GUIDE: "Collecting Stocks and Bonds" by George 
H. LaBarre. 368 pages, 1,158 illustrations with descriptions 
and values of American stocks and bonds. Includes 
railroads, mining, automotive, banking, western, southern, 
1770's to present. Complete 3 volume set $14.85 postpaid. 
Dealers inquiries invited . 

CALL 

WE ARE VERY ANXIOUS TO BUY FINE 
QUALITY AMERICAN STOCKS AND BONDS. 

Mail Auction Catalogues 
Free of charge. 

FAX: 603-882-4797 

GEORGE H. 

LABARRE 
GALLERIES 

IN◄ : . 

P.O. Box 746 Hollis, New Hampshire 03049 

ANr1T~~E 800-842-7000 c~~L 603-882-2411 
FREE 
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SCRIPOPHILY SHOP 
OPENS IN LONDON 

HERZOG HOLLENDER PHILLIPS & CO. are pleased to 
announce the opening of the world's only shop 

exclusively dedicated to the sale of old bonds and share 
certificates. 
Called 'THE SCRlPOPHILY SHOP', we are 
located in the attractive Georgian Arcade of 
the Britannia Inter-Continental Hotel on 
Grosvenor Square , between the American 
and Canadian Embassies . 

Our full stock of over 1000 differcn t 
bonds and shares is available from the shop 
and we also present a large number of 
framed examples. 

Opening times are from 10 am-6.30 pm 
Monday-Friday; Saturdays by appoi ntment. 
Do please call in on your next visit to 
London , or write/telephone/fax fo r our 
fully illustrated literature. 

THE SCRIPOPHIL Y SHOP 
BRITANNIA HOTEL· GROSVENOR SQUARE 

LONDON WlA 3AN · ENGLAND 
Telephone 071-495-0580 · Fax: 071-495-0565 

HERZOG HOLLENDER PHILLIPS & CO. have been leading 
dealers in scripophily for over ten years. Keith Hollender is the 
author of the hook SCRIPOPHIL Y - THE COLLECTING OF 
OLD BONDS AND SHARE CERTIFICATES, of which 10,000 
copies have heen sold . Our literature is regarded as the best in 

the world - AND IT'S FREE! 

We look forward to hearing from you -
or better still, welcoming you to London. 

Typeset & Printed by Frank Richards 
109 Kenton Road, Harrow, Middlesex HA3 0AN. Tel: 081-907 9551 Fax: 081-907_6762 


