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Express Company, but in 1873 this 
cumbersome name was replaced by the 
old 'American Express Company', and thus 
it has remained to this day. 

Interesting signatures of company officers 
on the Amex share certificates are those 
of: - Henry Wells (1805-1878), president 
1850-1868 and the financial expert. William 
G. Fargo (1818-1881), secretary 1850-1868, 
president 1868-1881, and an operations 
specialist. John Butterfield (1801-1869), 
vice-president James. C. Fargo (1829-1915, 
brother of William Fargo, president 1881-
1914, and creator of the modern traveller's 
cheque system) 

Types of American Express certificate 
Group 1 (train vignette) 

• Type 1. First issue, 1853, capital 5,000 
shares of $100, vignette of a passenger 
train . • It is estimated that only about 10 
certificates of this issue are known. 

• Type 3. 1859 issue, capital as type 2, but 
vignette of a freight train, without the 
telegraph-poles of type 1/2, and different 
smoke. A fairly rare type. 

All these were signed by Henry Wells as 
President, William Fargo as Secretary and 
Alexander Holland as Treasurer, except for 
about 300 certificates of type 3, on which, 
instead of Wells, John Butterfield signed 
as Vice-President. 

All printed in black; the company name is 
in gothic script. Most pieces of these types 
are usually found with yellow staining. 

These shares were recalled on expiry of 
the original 10-year charter of the 
'company, and replaced by the Group 2 
·type on reorganisation of the assets. 

Group 2 (all of same design, with 
illustration of a bulldog puppy, facing left, 
with scenes of a station and a harbour). 
Larger format than Group 1. 

• Type 2. 1854 issue, capital 7,500 shares • Type 4. 1860 issue, capital 2,000 shares 
of $100, similar design (minor differences) of $500. One of the rarer types. 
to type 1, but different capital. 
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• Type 5. 1863 issue, capital 6,000 shares Merchants Union Co.) as Treasurer, and J. 
of $500. This can be found with a blue Knapp (formerly Secretary of the 
overstamp 'Authorized Capital 10,000 Merchants Union Co.), as Secretary. 
shares'. 

• Type 6. 1865 issue, capital 10,000 shares 
of $500. 

• Type 7. 1866 issue, capital 18,000 shares 
of $500. 

All these were usually signed by Wells, 
Fargo and Holland, as above, except for 
type 7, where, in place of William Fargo, 
his son James C. Fargo signed as 
Secretary. 

All printed in black, except type 7, which 
has a blue border; the company name is in 
Roman script. Types 4 to 6 usually have 
the same yellow staining as 1 to 3. 

Group 3 (in the name of American 
Merchants Union Express Company, with 
vignettes of the Amex dog (as in group 2) 
and the symbol of the Merchants Union 
Express Co., an express wagon and port 
scene). 

• Type 8. 1868 issue, capital 180,000 
shares of $100. 

Signed by William Fargo as President, 
E.B.Ross (formerly President of the 

Group 4 (in the name of American Express 
Company, with vignette of the bulldog 
puppy only, but facing right). 

• Type 9a. 1873 issue, capital 180,000 
shares of $100. 

• Type 9b. 1900 issue, similar capital, but 
new printed date 19--, and change of 
'Capital Stock 180,000 Shares' in top 
corners to '180,000 Shares'. 

Signed by William Fargo as President, 
Knapp as Secretary and Holland as 
Treasurer. This plate was used until about 
1929. 

Printed in black, on yellow and orange 
u nderp ri nt. 

• Type 9c. About 1929, same vignette but 
more modern design and style. 

Group 5. Vignette of a stylised centurion's 
head. 

• Type 10. Used from about 1940 and still 
in use today. 



RELATED COMPANIES 
Merchants Union Express Company 

A fierce competitor of American Express, 
and a highly-financed company, backed by 
wealthy merchants and businessmen, 
whose wild speculation and unscrupulous 
methods in trying to annihilate long­
established rivals recoiled upon them. 

One type known, from 1860s. Vignette of 
an express wagon at speed in a harbour. 
Green, Black and White. 

Merchants Despatch Transportation Co. 

Established 1857, and originally a 
competitor of American Express. Taken 
over by Amex in 1871, when the company 
was reorganised. It was active in the rail 
freight business, having an arrangement 
with the Vanderbilt companies to pass 
traffic over their lines. 

One type known, dates around 1873. 
Signed by James C. Fargo as president. 
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Wells Fargo & Company 

Formed by Wells and Fargo in 1850, in 
Nevada Territory, to start up an express 
service from the frontier towns of the mid­
west to the new California goldfields. In 
1862 it took over the legendary 'Pony 
Express' and by that time had a virtual 
monopoly of the express business in 
California, and was a major bank also. 
1866 saw a purchase of the stage-coach 
business of Ben Holladay, and with the 
1870 acquisition of Pacific Express, it 
controlled almost all the coach lines west 
of the Missouri. However, the spreading 
rail network hit the company hard, and it 
was later merged into the Crocker railroad 
empire. Immortalised in many 'western' 
films. 

Certificates known from 1863, green and 
black. A further type dated 1870, from the 
capital increase for the purchase of Pacific 
Express, is also known. A specimen, dated 
19- -, is known. 
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THE ANATOMY OFA SHARE CERTIFICATE 
James Mackay 

(Note: Although this article refers 
particularly to U.K. shares, most of it 
applies world-wide) 

My personal interest in scripophily lies in 
the technical nature of the bonds and 
certificates. What are they composed of? 
How are they designed and printed? What 
security features do they reveal? Who 
designed and printed them, and and what 
were the sources and inspiration for the 
motifs employed? How do these factors 
relate to parallel developments in the 
applied and decorative arts at any 
particular period? What similarities are 
there to other forms of security printing? 
These aspects seem hardly to have been 
touched on, and then only in passing. I 
propose, therefore, to take a brief look at 
the anatomy of bonds and shares. 

The purpose of bonds and shares may be 
quite different, but in effect both tend to 
follow the same principles in regard to 
composition and design. 

Whether readily negotiable or transferable 
or not, such documents represented real 
value, and from the outset steps were 
taken to protect them from forgery or 
fraudulent alteration. The earliest 
examples of capital being raised for a 
particular enterprise in the 15th and 16th 
centuries often related to a single venture, 
such as a trading expedition, on the 
successful completion of which the 
members of the syndicate got a share-out 
commensurate with their original 
investment. For a venture of this nature it 
was quite sufficient that the certificate 
should state clearly the terms of the 
subscription. 

THE EARL V PIECES 

These documents were entirely written by 
hand, usually on some prepared animal 
skin, such as vellum, because these were 
the commonest writing materials of the 
time, and were both cheaper and infinitely 
more durable than the paper that was then 
available. What these documents may lack 
in aesthetic appeal is more than offset by 
their_ anti9ue appe_arance and individual 

An example of ~he many different Type-faces. 
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The Scarborough Queen's Parade Tramways Co. - a typical simple British share. 
Since the shares were registered in the buyer's name, there was little risk of forgery, 

and security precautions were not needed. 
quality. A plus tactor would be the 
presence of wax !ie'als, and in this instance 
the larger and/more ornate the better. 
From 1694 onwards (in England & Wales 
at any rate) fiduciary instruments of this 
sort required to be stamped, that is to say, 
they had to bear evidence of having paid 
the stamp duty levied by the Exchequer. 
These stamps were embossed on stout 
paper or carton made by the Distributor of 
Stamps and affixed to the vellum by 
means of paste or glue. For good measure 
they were secured by lead staples which 
also bore part of the embossed 
impression, and these staples were 
themselves secured on the back by means 
of small rectangular labels bearing the 
royal cypher. These labels were printed by 
the copperplate process and bore check 
letters in the corners. The printing process, 
dimensions and security features of these 
labels were later incorporated in the 
World's first adhesive postage stamps -
the Penny Black and Twopence Blue, the 
150th anniversary of which was celebrated 
not long ago. Later on, stamps were 
embossed directly on to paper certificates, 
or the duty (including transfer fees) could 

29 

be denoted by adhesive labels, suitably 
cancelled. 

By the beginning of the 18th century, 
certificates were being issued in respect of 
the joint-stock companies that proliferated 
in the periqd in the period up to the 
collapse of the South Sea Company in 
1720. Such certificates were intended for 
greater permanency but, paradoxically, 
were usually produced on paper. A certain 
amount of printing appeared on the face of 
the certificate, but like the cheques of the 
same period, there was still a tendency for 
a large part of the inscription to be hand­
written. The printing of these certificates 
was usually done by the letterpress 
method, using the standard typefaces then 
available. Ornamental styles, even gothic 
and black-letter typefaces were seldom 
employed. The sole concession to 
decoration might be the use of red ink, 
rather than black, for the heading or initial 
letters, and very restrained use of printer's 
ornament and rule in headings and 
borders. There is a naive artless quality 
about English shares up to about 1800 
which compensates for their shortcomings 



in other criteria. This was the era of the 
turnpike trusts, the canals and other civic 
projects, so the rather simple and austere 
appearance of these shares is outweighed 
by their historic interest. 

MORE VARIETY 

From about 1775 onwards, however, 
certificates became increasingly 
imaginative in the use of many different 
typefaces. I have counted up to a dozen on 
a single share, and seven or eig~t sty_les of 
lettering was quite average. This mixture 
of roman, italic, bold, condensed and fancy 
lettering, done for effect or emphasis, was 
matched by greater use of ornament. This 
was an age of innovation in printing, and 
at one end of the scale , letterpress was 
married to fine woodblock engravings or 
etchings, which were capable of greater 
depth, tone and subtle nuances. 

In the 19th century intaglio or line­
engraving won ascendancy over 
letterpress, and the certificates became a 
veritable tour de force of the printer's art. 
These developments came at the right 
time; as more and more companies and 
enterprises of a rather speculative nature 
were floated, the promoters were equally 
aware of creating a good impression. 
Nothing was more carefully calculated to 
achieve this than the share certificate itself. 

MORE DECORATION 

The extremely decorative certificates of the 
19th century served two purposes. The 
rich quality of the engraving and printing, 
combined with the adroit use of colour, 
conveyed a sense· of authority, 
respectability and financial stability. But 
the elaborate design also deterred the 
would-be forger, and rendered the 
document more secure. The demand for 
certificates of this quality led to the rise of 
specialist printers in this field . Whereas, 
earlier on, any competent printer would 
suffice, most companies now went to one 
or other of the leading security printers. 

My aim is to obtain exa_mples_ from ev~ry 
firm which worked in this exacting 
medium. While the majority of 18th­
century certificates have no printer's 
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imprint, or name, this was to become an 
important feature in 19th- and 20th-century 
shares and bonds. In Britain, for example, 
the pre-eminent firm was Perkins, Bacon 
and Petch, whose mastery of intaglio was 
second to none. Jacob Perkins patented 
the rose engine, which was capable of 
engraving intricate spiral patterns. This 
defeated the forger, and soon became an 
indispensable features of banknotes and 
cheques, but it attained its zenith in bonds 
and shares of the 1840s, and continued to 
dominate their design until the Second 
World War. By the turn of the century, the 
use of a bright-coloured ink for the 
'guilloche' patterned borders, to contrast 
with the more staid black or sepia, adopted 
for the pictorial vignettes and the 
inscriptions, brought bonds and shares to 
the very peak of their artistry. Among the 
other British firms who excelled in th is 
medium were Waterlow and Sons, 
Waterlow Brothers and Layton, Charles 
Skipper and East (also active in Paris), 
W.W.Sprague, Bradbury Wilkinson and 
Whitehead, Morris & Lowe, while in 
Scotland Liza r's were particularly 
noteworthy. On the other side of the 
Atlantic there were numerous such 
printers, but the giant in this field was -
and still is - the American Bank Note 
Company of New York. In France Chaix 
was the leader for many decades. 

LITHOGRAPHY 

Lithography was invented in 1795 by Aloys 
Senefelder, of Munich. Originally this 
process depended on the use of polished 
limestone and the water-repellent 
characteristics of oil-based inks, but over 
the past two centuries the cumbersome 
stones have been replaced by zinc-faced 
metal plates, or even plasticised paper 
plates, which the development of 
multicolour offset lithography 
(chromolitho) in recent years has given the 
process an entirely new lease of life. The 
importance of lithography in the 
production of bonds and · shares lies in 
those very features which did not make it 
very attractive on its own. Essentially, the 
end product of this process tended to be 
flat, and lacking in tonal quality, but this 
made it ideal for producing intri ca te 
patterns of undertones in contrastinq 



Part of a Confederate bond, issued in /863. A lithographed vignette. 
Compare it with the engraved vignette below. 

Beech Creek Railroad Co. bond. A fine engraving, giving a 
much finer result than the litho process. 

Some fine examples of Engine Turning. 
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The top of a Brazil Railway Co. bearer share. Since the piece was payable to bearer, 
security printing was needed. A fine example of engine-turning, and typical of 

Waterlow's work. 
pastel shades. This became the preferred 
medium for applying a basic underprint, 
often consisting of an inscription, such as 
the company name, in an endless pattern . 
Letterpress, as developed by De la Rue, 
was more cost-efficient than intaglio, and 
gave a better-looking result than 
lithography. Numerous refinements were 
evolved in the course of the 19th century, 
culminating in the photo-mechanical 
processes, such as half-tone and printex, 
which enables the production the 
production of plates from the original 
artwork. The resulting bonds and shares 
were much cheaper to produce (and 
tended to look it) when compared with 
intagl io, but De la Rue made great play of 
their singly and doubly fugitive inks, 
which , being water-based, ran or changed 
colour when wet. This was a useful 
security feature, often used overall, or 
confined to those portions of the 
certificates which had to be completed by 
hand in pen and ink; any attempt to 
remove the writing would thus be instantly 
detected. Letterpress was also the medium 
employed for the serial numbering of 
certificates. It was not uncommon for 
certificates to combine all the principal 
processes in their manufacture, with 
vignettes and engine-turned borders in 
intaglio, inscriptions and serials in 
letterpress, and underprints in lithography. 
Secret marks, and, more recently, the use 
of latent images, have made certificates 
even more impervious to the attentions of 
the fraudster. 

THE PAPER 

In addition to the printing, special attention 
might be given to the paper itself. A good­
quality rag-paper was essential for bonds 
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and shares using the intaglio process. 
Bradbury Wilkinson at one time employed 
a full -time agent in the English midlands to 
buy up linen rags, and he considered that 
the shirts worn by Irish 'navvies' 
(labourers) were the best for his purpose! 
Watermarks do not appear to have been 
considered so important a feature of 
company share certificates. The expense 
of having a 'dandyroll' specially made 
usually outweighed other considerations. 
This was a wire-mesh drum on which were 
affixed the brass ornaments or 'bits' which 
could produce a distinctive pattern as the 
pulp was rolled out, and result in the 
watermark, visible when the paper was 
held up to the light. Specially-designed 
and - watermarked paper was more 
commonly used in government bonds, 
where the the requirement for paper was 
greater over a longer period, but in the 
share issues of most companies, the 
watermark was more usually that of the 
papermaker, and in these cases only a 
fragment of the name, in double-lined 
capitals or a coat-of-arms, might appear on 
any one certificate. Apart from the 
watermark, paper of a particular quality 
might be selected. In this category comes 
Dickinson paper (which had a coloured silk 
thread running through it), or granite 
paper, characterised by minute flecks of 
coloured fibres. Patterned papers with a 
ribbed or 'batonnl3' effect, or simulating 
the surface of parchment, have also been 
used. I have even seen certificates printed 
on highly-surfaced silk or other textile. 

(This article was previously printed in 
'Bond and Banknote News' in 1990. We 
consider it to be an important contribution 
to scripophily, and reprint it here, with the 
writer's consent, of course). 



THE WHOREHOUSE BONDS 

Howard Shakespeare 

Doubtless many collectors enjoy a bit of 
scandal in with their collecting, and the 
South Carolina 'whorehouse bonds' of 
1871 are, by reputation, as scandalous as 
one could want. 

Robert K. Scott, Governor of South 
Carolina at the time, and signer of the 
bonds, had an insatiable desire for wine, 
women and song. This much seems well 
established. The story goes that he had a 
lady friend (or friends) to help him fill out 
the bonds, and that far more of the bonds 
were issued than was authorised. Hence 
'whorehouse bond'! However, it seems 
more than a little uncertain whether the 
whorehouse in question was in Columbia 
SC or in New York City. 

THE BONDS 

The bonds in question are the 6% Sterling 
Funded Debt paper, authorised by Act of 
March 7, 1871, for £1,200,000, in bonds of 
£100 (Criswell no.71A). Criswell gives an 
incorrect date of the authorising Act (April 
1, 1871, which is in fact the date on the 
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bonds). Criswell does not give the number 
issued, but presumably 12,000 bonds were 
envisaged, and the printers, the American 
Bank Note Co. of New York, given an order 
to print bonds for all or part of this issue. 
One source says that $3,500,000 (£700,000 
or 7,000 bonds) was signed and ready for 
use; another source says about £600,000). 
The bonds were to be issued 'exclusively 
in exchange for or in payment of the 
existing public debt of the State' . They 
were signed by Scott, as Governor, and by 
Niles G. Parker, as Treasurer. Significantly, 
there was no other manuscript on the 
bonds, so any writing done by the 'ladies' 
must presumably have been the 
signatures. 

By 1871 the carpetbagger/negro 
governments in certain ex-Confederate 
states, including South Carolina, had 
already built up a track record of 
fraudulent issues of bonds. By 1871 the 
South Carolina press had become very 
active in charging corrupt and fraudulent 
management of the public funds, and the 
prospect of another bond issue led to a 
public outcry. As a result, the bonds were 
never sold, but were cancelled in 
pursuance of a resolution of the state 
legislature, and the authorising Act was 



repealed early in 1872. A further resolution 
was introduced to impeach Scott and 
Parker for 'high crimes and 
misdemeanours', but was defeated, 
apparently after purchase of votes in the 
house. 

ENTER THE BURLESQUE QUEEN 

According to one source, Scott would 
retire every evening to a bordello 
conveniently located close to the 
Governor's residence in Columbia, and the 
various 'employees' helped out with the 
signing duties. However, t'his is a general 
observation, and seems not to apply to the 
1871 issue, since Scott was in New York 
City at the time the bonds were to be 
signed. The Secretary of State of South 
Carolina, Cardozo, was authorised to bring 
the state seal to New York for use on these 
bonds. The story goes that Cardozo, in the 
pay of corrupt financial circles in 
Columbia, also introduced Scott to Pauline 
Markham, a notorious figure on the 
burlesque stage, and promised the lady a 
percentage commission on all the bonds 
she could induce the Governor to issue. 
The transaction was completed in Scott's 
Broadway hotel room, with the Governor 
well soaked in liquor. However, this story 
(in 'Memoirs of an Editor', by E.P.Mitchell, 
1924) originated from Franklin J . Moses, 
Scott's successor as Governor, and, to say 
the least, a less than reliable source. 

THE LOOPHOLES 

These stories are riddled with holes. The 
belief is current that Scott arranged the 
issue of a great number of bonds over and 
above the £1,200,000 .authorised; this 
belief appears in a Merrill Lynch paper in 
1983 on municipal bond defaults, but we 
have been unable to establish their source. 
The Merrill Lynch report says that the state 
was supposed to issue only $1.2 million 
(this should read £1.2 million or $6 
million), but the governor instead issued 
over $22 million dollars. However, the 
figure of $22 million relates to various 
issues over several years to 1872, and 
cannot be related to the £1.2 million. It also 
says that some of these bonds were 
refunded at 50% face and the others 
repudiated; this comment also does not 

34 

relate to the 1871 bonds, since these were 
apparently never issued. 

Further anomalies are that the signatures 
on bonds seen are very similar, and any 
ladies assisting with his signature must 
have been very good copyists. Some 
experts, though, are sure that some of the 
signatures are printed. Also, the serial 
numbers of bonds seen are compatible 
with a small issue of bonds, not an inflated 
irregular issue; there is no evidence that 
the American Bank Note Co. had printed 
bonds over and above the number 
authorised. Obviously, the Governor could 
not have signed additional unauthorised 
bonds unless these had already been 
printed. 

It may well be that Scott signed the 1871 
bonds with encouragement from his 
~ooker lady-friend Pauline, but not strictly 
1n a whorehouse, and not to quantities 
beyond those legally authorised. Sorry to 
spoil the tale, but, as every journalist says, 
why let the facts get in the way of a good 
story? 

(Mat_erial supplied by Bill Schmidt, vice­
president of the U.S. chapter of the 
1.B.S.S .. We hold the above references, and 
are happy to show them to interested 
members.) 

Governor R . K. Scott. 



THE MISSISSIPPI UNION BANK BONDS 
OF 1838 
David Barry 

Michael Veissid contributed an interesting 
article on the Mississippi State Loans of 
1831 to 1838 some time ago. Having 
examined some 700 of the Union Bank 
1838 issue, I can now add a little to his 
observations. Michael observed two bond 
types; redeemable 1850 (yellow seals) and 
redeemable 1858 (blue or pink seals), 
numbered apparently at random. 

In fact, the numbering of the bonds was in 
series for both types, i.e. the 1850 type was 
numbered from 1 onwards, and so was the 
1858 type. It follows that there are 
numerous examples of bonds with the 
same serial number, but with different 
redemption dates (1850 or 1858), and I 
have seen many such 'twin' bonds. 

Of the bonds I examined, 31% were 
redeemable in 1850 and 69% redeemable 
in 1858. This would indicate that, of the 
total original issue of 2500 bonds, about 
775 were redeemable 1850, and the 
balance, being 1725, redeemable in 1858. 
In fact the highest serial number of the 
1850 type which I have seen is 606, and the 
highest 1858 type is 1873. If the original 
issue was 2500 bonds, one can deduce 
that the 1850 type numbered at least 606 
and at most 627 (2500 - 1873), and the 
1858 type numbered at least 1873 and at 
most 1894 (2500 - 606). 

Mr Veissid was correct in stating that the 
1850 redemption bonds had yellow seals, 
and I have not found any without yellow 
seals. However, some of the 1858-
redemption bonds also had yellow seals. 
My examination of those bonds indicates 
seals as follows:-

No. Seal 
17 - 375 Blue 

376 - 541 Yellow 
548 - 885 Blue 
911 - 997 Pink 

1078 - 1457 Blue 
1473 - 1488 Yellow 
1502 - 1650 Pink 
1666 - 1873 Blue 
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Apart from the above variations in 
redemption dates and seals, I have come 
across one significant variation, and I have 
seen only one example of it. This is bond 
no.50 of the 1858 redemption series. This 
bears a pink, not blue, seal, and has 15 
coupons, originally numbered 26 to 40, 
instead of the usual 35 coupons (nos. 6 to 
40). The coupons have been renumbered, 
by hand, 10 to 24, and the coupon dates 
have been similarly amended, so that the 
final coupon is payable on 1 February 
1850. This bond would therefore appear to 
have been 'converted' from 1858 
redemption to 1850. 

THE LEADERS OF THE CONFEDERACY 

Unfortunately, Tim Robson, author of the 
leading article in our last Journal, which 
was the first part of the story only, has not 
been able to complete the second and final 
part of this article in time for inclusion in 
this issue. It will appear later this year. 

ERIK BOONE 
advises that his next auction 

will _be held in Antwerp 

on 

Saturday 11 April 1992 

There will be 900 lots on offer, 
and the well-illustrated catalogue, 
in English , is available, free, on 
request. 

Address 
Kouter 126, 9800 Deinze , Belgium 
Telephone Belgium (32) 91.86.90.91 
Fax 91.86.97.66 



SOMETHING NEW FROM THE KINGDOM 
OF GREECE 

A recent auction at Christie's, London, 
included a large quantity of bonds of the 
Kingdom of Greece 2.5% Loan of 1898. 
This attractive bond has a fascinating 
story, and we are sure members would like 
to know about it. 

From the time of the Russo-Turkish War of 
1877/8, a Greater Greece movement had 
been campaigning to win certain Turkish­
held regions for Greece. In 1896 the . 
rebellion by the christian people of Crete 
against Turkish rule caused the Greek 
government to throw off the restraint 
imposed by the Great Powers, and a Greek 
Expeditionary Corps took possession of 
the island. In addition, a Greek army 
assembled on the Turkish border in 
Thessaly. On April 17th the Turks declared 
war. The superior power of the Turks 
pushed back the poorly-trained Greek 
troops, and inflicted several defeats on 
them. Turkey occupied Thessaly and on 
18th May offered Greece a cease-fire. By 
the peace of Constantinople, on 4 
December 1897 Thessaly was returned to 
Greek rule. However, Greece had to pay a 
war indemnity of £4.980.000. Its finances .._ _________________ _. 
were then placed under an International 
Financial Commission, consisting 
essentially of Great Britain, France and 
Russia. 

Since Greece could not pay such a sum, it 
had to raise this loan. Since Greek credit­
worthiness was not high, the three Great 
Powers declared themselves willing to 
guarantee the loan. A first issue of the 
loan, of £4,980,000 was put on sale in 
London, Paris and St.Petersburg in May, 
1898. A further £961,500 (F25,000,000) was 
sold later to cover an outstanding internal 
loan, and also another £82,200 to cover the 
expenses of the loan. The total issue was 
£6,023,700. The loan was finally redeemed 
in April, 1945. The bonds are of an 
attractive design by Plumereau, showing 
four Greek statues - Aphrodite (goddess of 
love), Apollo (god of peace), Athene 
(goddess of wisdom) and Hippocrates 
(father of medicine), and printed in Paris. 
60,237 of the £100 bonds were issued, and 
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in due course, repaid and .cancelled. Those 
which have just come on the market are 
the nearly 20,000 held by the Bank of 
England. 

Note: Text mostly taken from Bond & 
Share Express, and we thank Bill 
Kuhlmann and Aktien-Galerie Reddig for 
permission to use it. 

Translated by HS. 

Published by the 
International Bond & 

Share Society 
Editor:- H. Shakespeare 

68 Viney Bank 
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Ruying Selling 
Standard Oi l Co . Signed hy 

John D. Rockefe ll er . .. . .. .. .. ... .. . ... .... . .. . $5 .000 l' .O.R. 
American Express Co. with train vignette. 

Signed by llenry Wclb & Willaim Fargo .. .. .. ... . $1.300 $1.800 
Pennsylvania Oi l Stocks - 1960s .... .. .. ... .............. .. $75-$125 $150-$200 
Western Mining Stocks - 1860s-1890s .. .. ........... , . .. . $15-75 $]0-$150 
Pierce-Arrow Motor Car Co. .. ........... .. .. . $2(Xl $400 
Packard Motor Car Co. .. .. .. .. . ... ..... ...... .. ... .... . .. . $500 Wanted 

Prices swted 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 

LABARRE 
GALLERIES 

I" 

P.O. Box 746 Hollis, New Hampshire 03049 

ANTiT~~E 800-842 • 7000 C~~L 603-882-2411 
FREE 



'bCRlPOPI-IILy S. 
1'~~ ~o~ 
~ -~ fJJlu:lliftd It <fimnftan1! 
DEALERS IN OLD BONDS AND SHARES SINCE 1979 

Located in Central London (nearest Underground, Bond Street) 
Over 1000 different certificates on display from across the world 

OPEN 10 am TO 5 pm MONDAY TO FRIDAY 

Fully zflustrated price list available on request 

THE SCRIPOPHILY SHOP 
BRITANNIA HOTEL, GROSVENOR SQUARE 

_LONDON WlA 3AN, ENGLAND 
Telephone 071- 495 0580 Fax 071-495 0565 

T)pcsct & PrintcJ hy Frank Richar<.ls 
109 Kenton RoaJ. Harrow, MiJJlescx IIA3 OAN. Tel. 081-907 9551 Fax. ClKJ-907 6762 


