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been on the market. I brought this one, but 
clearly the underbidder also saw these 
attractions in it. 

Phillips' catalogue cover piece, the 
Australian Agricultural Company share of 
1824 with an attractive vignette of Sydney 
Harbour, failed to sell at £2,300 although 
estimated at £3,500/4,000. The high 
estimate should have been attainable 
judging from the price previously obtained 
by Phillips for another example. However, 
Australian interest seems to be in the 
doldrums and this example was not in the 
best condition . 

A Kent Fire Insurance share of 1802, on 
vellum with a nice vignette of firefighters, 
made £550 (estimate 300/400). Three 
Vickers Limited bearer share certificates of 
1918 with vignettes of a warship and naval 
guns, made £260/270 each (estimate £150/ 
200). 

Altogether the sale took £29200 and 66% 
of the lots were unsold. 
(Prices net of buyer's premium) 

Brian Mills 

M . VEISSID & CO., Postal Auction, Closed 
21 October 

Although the auctions have reverted to 
being postal only, due to poor attendance 
by British collectors, the overall results 
were very similar to previous sales. More 
people took part in this sale than the 
previous one, but they tended to be much 
more choosy about their bidding. 

The miscellaneous lots at the beginning 
sold quite well, and the thirst for knowledge 
was reflected in the good prices paid for the 
reference books. 

Attractiveness again seemed to decide the 
level of interest in many pieces. The 
Australian piece, Mawson's Reward Claim, 
of 1897, sold at £70, a little lower than 
expected, but we have to say that the 
Australian market is somewhat in the 
doldrums at the moment. Prices in this 
section, where pieces actually sold, were 
considerably lower than 2 years ago. 
Strangely, there is much more interest in 
New Zealand these days and the four 
pieces on offer sold quite well! 

17 

AUCiTIONS • FAIRS & AUCTIOI\ 

The highest-price piece in the sale, 
generally known as the Barcelona 
Company, of 1758, sold at £2,500, just a 
little lower than estimate. Other European 
pieces sold reasonably well, with the 
Bulgarian Soda Lemonade Factory 'lskar' 
selling at £260, the Greek Independence 
Loan of 1824 making £230 and the Banca 
Agrara share from Roumania being 
knocked down at £200. 

British shares were, on the whole, a little 
disappointing . All the South Sea pieces, 
although admittedly rather peripheral , 
failed to attract any bids. Railways were 
the best, with the early pieces reaching 
good levels. The Great North of England 
Railway Company share of 1836 sold at 
£160, and the London to Birmingham 
Railway share of 1833 made £240. Other 
sections were not so good, with many 
pieces remaining unsold and several 
selling only at the reserve. 

The early and attractive insurance policies, 
on the other hand, all made good prices. 

There is considerable interest at the 
moment in the early Latin American loans 
from the 1820s and 1830s. The rare 
Peruvian loan of 1822 sold at £320, and the 
better-known Colombian loan of 1824 
made £220. Other Latin pieces also sold 
quite well, with very few unsold; the 
emphasis was on attractive pieces, early 
government loans and unusual subjects. 

By far the best section was Russia, with 
only 2 out of the 30 lots unsold. Interest in 
Russian company shares has grown over 
the last year or two, and prices are 
considerably higher now, except for the 
few very common pieces. A rare scrip 
certificate for the Russian South Eastern 
Railway, of 1914, sold at £70; a City of 
St.Petersburg £500 bond of 1913 made 
£130, and the scarce Riga-Dvinsk Railway 
bond for 2500 francs attracted many bids, 
to sell at over 4 times estimate at £68. 
South Africa was quiet, with very few 
bidders from that country taking part. 
Again, the good areas were attractive 
pieces, and those with interesting 
signatures. A Griqualand West Diamond 
Mining Company share signed by Woolf 
Joel sold at well over estimate at £110. 



The American section contained several 
interesting pieces. An Andrew Mellon 
signature on the Allegheny Valley Street 
Railway sold at £850; an 1862 American 
Express brought £650, and a City of 
Brooklyn Water Loan certificate, signed by 
William Waldorf Astor, amongst others, 
sold at £260. Gold mines were as popular 
as ever, with a nice share in the Mackay 
Gold & Silver Mining Co., 1896, selling at 
£70, and a 1863 share in the Atwill Gold & 
Silver Mining Co., Nevada Territory, going 
for £95. A good selection of Confederate 
bonds was also on offer, and, despite 
some optimistic reserves, they sold 
reasonably well. 

(Prices net of 10% buyer's premium) 

The next sale will be at the end of February 
1993. 

BOONE, Antwerp, 24 October 

The latest Boone auction, his 18th, was 
held is its usual location, the Scandic 
Crown Hotel, and followed its usual 
pattern. Results were certainly very 
satisfactory, especially in the light of the 
deepening economic gloom, but the 
unsold total of nearly 20% of lots was way 
above Erik's usual results. There were 
nearly 900 lots. Total sales, including the 
20% premium, were just over BF.7,700,000 
(£154,000/$230,000) - 42% higher than a 
year ago, and 12% lower than the April 
auction. 

The catalogue was, as one expects from a 
major auction-house these days, 
informative and well-illustrated, but, as so 
often from this source, claims of rarity 
which many _people would dispute. As 
usual, it was characterised by a wider, 
more international range of material than 
is achieved by other major auctioneers, 

auction. This seems a high proportion for 
one country, but so many of the French 
pieces are so attractive that they sell 
readily to the collectors of decorative 
shares, regardless of country. 

As always, the auction started with rails, 
and these generally sold well. A few high­
priced Swiss pieces did not move, but the 
superb CdF de Paris - la Mer par Rouen, 
Le Havre & Dieppe, of 1838, sold at its 
start of BF.35,000/£700/$1, 100. Aviation 
was unexciting, but cars sold well. The 
two Hispano-Suiza lots showed the strong 
market for anything out of the ordinary, 
with a Duplicado 4th and a 3rd issue both 
going way over estimate. Two Italian 
pieces, starting at BF.1 00,000 or over, 
were not wanted at that level. 

The star of a good bank section was the 
1837 share of the Societe Generale, one of 
Belgium's top banks. Only three examples 
are known, and the other two are tightly 
held. Interest from the banking and 
bourse sector in Belgium led to the price 
climbing from its start of BF.120,000 to 
BF.200,000/£4,000/$6,400. Shipping was 
generally attractive and most sold well; it 
is noticeable that, at the Antwerp 
auctions, Antwerp shipping pieces have a 
clear advantage! 

The 1864 submarine share which we 
featured in our last Journal sold well. 

In a small music section, the lovely 'Opera 
de Paris' piece of the Phonique des 
Grands Artistes, a great favourite, rose 
from BF.55,000 to 90,000. Some collectors 
look forward to the printing companies' 
own shares, and they were not 
disappointed here. Several superb 
examples sold very well - the lmprimerie 
Camis, the lmprimerie de la Dordogne, 
and the lmprimerie Charles Verneau. 

and a seemingly endless flow of new, or The 18th century material was good, 
apparently new material. The hobby, and although the fresh material was perhaps 
the major auctions, have now been going not of great interest. Best was the Cia Real 
long enough for a lot of unique (or de Zaragoza, one of the rarest of the 
extremely rare) material, which appeared Spanish pieces of the period, selling at 
briefly on the market in its early days, now BF.230,000/£4,600/$7,400, closely followed 
to reappear and to be new to most by the Cinco Gremios Mayores de Madrid 
collectors. There was particular strength in (very rare in auction these days) at 
Belgium (as you would expect), Spain and BF.210,000 and the the Cia Real de 
U.S.A., but the widest range of material Granada at BF.200,000. The Toledo sold 
was French, about 1/4 of the whole cheaply at BF.150,000. The 1727 
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Guadalcanal share was remarkable, rising 
from BF.70,000 to 140,000. A number of 
lesser pieces were not wanted. 

In the zoo section of 4 lots, 2 sold and 2 
did not. Best was the Cincinnati zoo, held 
by a U.S. banknote collector for 20 years 
and probably unique, opening at 
BF.100,000 and selling at BF.200,000. The 
most decorative Lisbon bullring share 
sold at BF.1 00,000. The 'fireworks' were 
over by now, although the later part of the 
auction had its good moments. 

The general impression was of a good 
auction, with a very wide range of 
material and prices, but a combination of 
the economic circumstances and over­
ambitious pricing (by vendors or the 
auctioneer, we do not know) leaving more 
than usual unbought. 

The usual active bourse was carried on 
outside and after the auction. 

Erik has his regular half-yearly auction in 
Antwerp in April, but is arranging an extra 
auction, in the Brussels bourse, on 23 
January, 1993. 

(Prices net of buyer's premium). 

ERIK BOONE 
advises that his next auction 

will be held in Brussels 

on 

Saturday 23 January 1993 

There will be 700 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 

20 

GUTOWSKI, Bonn, 28 November 

Vladimir Gutowski's 12th auction, held at 
the Gunnewig Residence Hotel, was very 
large, with just over 1,000 lots. Of these, 
347 were unsold. Total sales at the auction 
were DM262,000/£105,000/$168,000. 

The catalogue was of the usual high 
Gutowski quality, informative and well­
illustrated, although with no coloured 
pictures, and the results list is perhaps the 
best of any auctioneer. Against this, the 
Gutowski indexing is minimal, giving no 
help to the thematic collector. 

The Gutowski auctions are perhaps the 
most international of the German auctions, 
and in this case only about ½ of the lots 
were German. There was a suprisingly 
large British section, with some very good 
pieces, including much the earliest Bank of 
England stock receipt we have ever seen, 2 
Liverpool & Manchester Railways, 2 
Stockton & Darlington Railways, a Wear 
Valley Railway, a Thames Water of 1694, 
and several South Seas and East India 
pieces. 

Top price in the sale was for the bond 
signed in 1601 by Rudolf von Habsburg, to 
raise money to defend the Holy Roman 
Empire against the invading armies of the 
Ottoman Turks; this fetched DM19,500/ 
£8,000/$12,800. The other piece to break 
five figures (in DM) was the Spanish Cinco 
Gremios Mayores de Madrid, of 1773. 
These rarely come on the market, and this 
was bid up from an admittedly 
unrealistically low start-price of DM4,700 
to a good DM12,000/£4,900/$7,800. 

The large American section was not well 
supported, with more than its fair share of 
the unsold lots, presumably on account of 
too high start-prices, although perhaps a 
German-only catalogue will not appeal 
greatly to collectors in the U.S. Of the 3 
Standard Oils, only 1 sold - the cheapest, 
and at start-price only. The land-grant of 
1807, signed by 2 U.S. Presidents, 
Jefferson and Madison, sold at its start 
price of DM6,800, and the Newcastle & 
Frenchtown Turnpike & Rail Road share of 
1831, the oldest-known American rail, sold 
at DM3,300. 



The British section also did not sell 
particularly well. The Bank of England 
piece rose from DM3,500 to DM4,800/ 
£2,000/$3,200, which was fine. The 
Stockton & Darlington 'A' share of 1858 
was sold at its start-price of DM4,500/ 
£1,875/$3,000, well above its usual level in 
London, perhaps because it had been 
wrongly described as very rare. The Wear 
Valley sold well , at DM3,300, but the better 
Liverpool & Manchester was unwanted at 
DM2,800. The South Seas pieces also 
fetched their high start-prices. 

There were other good features, including 
the superb Spanish Triunvirato mine share 
and a bond signed by Manet, the French 
impressionist painter, but the 34% unsold 
figure does indicate that a lot of less 
distinguished material was offered at 
excessive start-prices. It must, of course, 
be admitted that the present uncertain 
economic conditions, especially the 
deteriorating climate of opinion in 
Germany during the period after the 
preparation of the catalogue and the date 
of the auction cannot have helped. 

I 

COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

j Buying/Selling 

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

,go 071 -379 6975 
(Leicester Square Tube Station) 

Monday - Saturday 10.30am - 5.30pm 

MAIL BID AUCTION 

Friday 26th February 1993 

several hundred lots of interesting bonds and share certificates 
Estimates from £10 to £100's 

Catalogues available on annual subscription (3 sales) 
(includes list of prices realised) 

£6 (inland); £8 (Europe); £10 (Rest of the World) 

Free sample available upon request 

M. VEISSID & CO. 
6 & 7 Castle Gates, Shrewsburv SY 1 2AE 

Tel. 0743 272140- Fax. 0743 366041 
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Centennial Stock - 1876 (mint) .... .......... ......... .... . 
Columbian Exposition Stock - 1893 .......... .. ... ...... . 
St. Louis World's r:air - 1904 .. ................ ....... . .. .. 
Asylum Company - 1794, signed by Robert Morris . 
Ringling 13ros, llarnum & Uai ly 

Combined Shows (Circus) ................. .. .... . .. .. . 
Texian Loan - 1836, signed by Stephen Austin ..... .. 
Railroad llon<ls - 18S0's- I 890's .. . .................. up to 

Buying 
$800.00 
$350.00 
$250.00 

$2,000.00 

$350.00 
$1,200.00 

$100.00 

Prices swted are for issued pieces · in exccl/enl condition. 

Selling 
Wanted 
$500.00 
$400.00 
Wanted 

$500.00 
Wanted 

$100-£175 

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 

P.O. Box 746 Hollis, New Hampshire 03049 

ANrir~~E 800-842-7000 c~~L 603-882-2411 
FREE 
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A VERY EARLY BANK OF ENGLAND PIECE 

We have just seen, in a German auction 
catalogue, what is perhaps the earliest 
Bank of England certificate in existence. It 
dates from 1720. 

issues. This is, as far as we know, the first 
time a Bank of England piece in this 
vertical format has been seen; it seems 
quite possible that this format was used 
for stock transfers from the foundation of 
the Bank in 1694. The receipt on the 
certificate is for £715, being the price of 
£500 stock - obviously a market-price - so 
the transfer was of existing stock, not a 
new issue. 

Bank of England stock holdings, along 
with those in the South Sea Company, 
East India Company, a number of other 
companies and government stocks, were 
inscribed in central registers, held either 
at the Bank of England or the company 
offices. Buyers of the stock were given an 
'Inscribed Stock Receipt', being a receipt 
by the seller for the 

In the year 1742 the Bank took over 
management of long-term British 

proceeds of stock, 
certified as 
transferred into the 
name of the buyer; 
there were no true 
stock certificates. 

Inscribed Stock 
Receipts for the Bank 
of England's own 
stock from the 18th 
century are rare; 
only a few have seen 
seen. The earliest 
previously known 
are from the 1750s, 
and are of the small 
horizontal format 
used for other 
companies from the 
1720s (or earlier) and 
for most 
government stocks 
apparently from 
1742. 

The newly­
discovered Receipt 
from 1720 is of 
totally different 
appearance, being of 
the vertical format 
used in the early 
18th century for all 
government bonds. 
The wording is 
virtually the same as 
the later horizontal 

REceived thfo rzivi,---;>· Day of 
//uf..U,n'1._~ 1720 of 

vlf"t?J~J c/ ~yV c; ,>:.h<A~}r ,,.,. -; sf A-, (!_ft..,. 
the Sum of ,/4\.~-x ... ....J.,..,J ~ · -
-~/~c-r.~t,- ~ - -
'St;rling, heing,the C,efideration of 
7 ....v ,(....,...,Jv:-'i ",~~~ -l. · -: r /. · 1 the Dividend 
made on Principal excepted• of the 
Interefl or Share in the Capita/St 
and Funds of the Governor andllf'!JWh. 
pany qf the Bank of England, by me 
thts Day TrtJJJ,.sjerred unto the Jaid 

e,f{, v r?} ~J ✓.,U.U>1.J 

Witnejs my Handih'e Day ef tie 
Date above-written. 
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government stocks; the new format 
appears to date from that year, for all 
stocks managed by the Bank. It is 
noticeable that all the government 
Inscribed Stock Receipts in this format 
state that they are transferred at the Bank 
of England, while none of the various loan 
documents in the larger vertical format, 
either before or after 1742, make any 
reference to the Bank; these loans appear 
to have remained under Treasury control. 

Bonds from the late 17th and early 18th 
centuries were transferred by 
endorsement. Those from later in the 18th 
century were also transferable by 
endorsement, but since they were 
primarily (perhaps exclusively) short­
term, the need to transfer them did not 
often arise. There were, therefore, no 
stock transfer certicates for these bonds. 

WHAT WAS ISSUED FOR THE INmAL 
BUYERS OF THESE STOCKS? 

Clearly a stock transfer certificate, which 
is what the Inscribed Stock Certificate is, 
was a transfer from an existing holder to 
a new holder. But what was issued to the 
initial investor in a new stock? The answer 
appears to be - a similar stock transfer 
certificate, being a transfer from the 

issuer of the stock to the buyer. 

This is indicated by an Inscribed Stock 
Receipt of 1742, for a holding in the 3% 
Sinking Fund stock issued in that same 
year. It appears to be for the initial issue 
of stock to the original investor. Reasons 
for suggesting this are:-

(a) the date (July 1742) 
(b) the value of the receipt (£500 for £500 

stock) 
(c) the text ('on which sum all the four 

parts of the purchase-money have 
already been paid'). The underlined 
words/letters are inserted by hand in 
spaces in the printed text. 

It is quite likely that original and later 
investors, at all dates, in Bank of England 
(and, for that matter, South Sea, East 
India and other stocks) also received 
simply an Inscribed Stock Receipt. South 
Sea LS.Cs are known from 1720, East 
India from a little later, and now Bank of 
England, also from 1720. No earlier stock 
certificates are known, although a 17th­
century South Sea receipt of 1657 for a 
second call (assessment) on payment for 
stock in the first public issue was sold in 
auction in Germany in 1989. 

[s,erCat. 1142. ... ,. 

R.....w.21 J. -
,...(f' __ . ._ .. 
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I STRIKING GOLD IN CANADA 
Avrum Grader 

The collection of antique stock and bond 
certificates has always been a fascinating 
hobby to me. By collecting certificates one 
can study the entrepreneurial history of a 
nation. One can find out when a company 
was formed, what it did, and who the 
directors/officers were. One example of a 
detailed corporate study can be found by 
reading Duncan McDowell's book, THE 
LIGHT (details below). This is a fabulously 
detailed history of the Brazilian Traction, 
Light & Power Company from 1899-1945. 
This book documents the company's 
growth from a mere promotion to a 
modern large-scale corporation with 
significant assets. 

The Canadian Bond & Share Society (of 
which more later) has managed to 
complement this detailed corporate study 
by acquiring, by courtesy of Brascan Ltd, a 
superb, hard-to-get set of 4 specimen stock 
certificates. 

Unfortunately, this brilliant example of 
collecting, studying and preservation of 
corporate history is the exception and not 
the rule, especially here in Canada. 
Corporate history is very rarely studied, 
even in the business schools. Furthermore, 
public interest in the subject is, at best, 
marked by apathy. Canada's corporate 
past, simply put, does not have much of a 
following. This point was clearly 
underlined when the original Canadian 
Bond & Share Society collapsed in the 
early 1980s. The public interest needed to 
support this society never materialised. 

However, now the Canadian Bond & Share 
Society has been revived; it is dedicated to 
the study and preservation of Canada's 
corporate past. We act as a support to our 
members who share this goal. The Society 
conducts corporate research as well as 
sponsoring lectures. Auctions are 
organised, and meetings are held in 
Toronto several times a year. 
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The challenge of our Society, then as now, 
has always been to promote the hobby of 
scripophily. Collecting stock and bond 
certificates has always been an attractive 
hobby, but when combined with 
accompanying corporate history, the 
hobby becomes even more attractive. The 
Canadian Bond & Share Society wants to 
promote this hobby, and to get more 
people involv~d in scripophily, but this 
latter is a very difficult task. 

At the meeting in the fall of 1990, the 
challenge of attracting public support was 
seriously discussed. Various ideas were 
proposed, but none seemed to capture the 
members' imagination. Somehow, the 
proposals all seemed to lack excitement. 
At this time I stepped in and proposed a 
somewhat odd-ball idea. What I wanted to 
do was to write to all the Canadian 
companies with long corporate histories, 
asking them directly for any old share 
certificates. These certificates could be 
used to create an archive for our Society. 
My idea, when first proposed, drew plenty 
of sceptics. 

A number of seasoned veterans of the 
financial industry who were fellow 
members expressed their doubts. They 
believed that the results would be 
disappointing. Canadian companies, they 
said, were notoriously conservative; any 
old certificates were probably all 
accounted for and destroyed. After a short 
debate, it was decided that we had nothing 
to lose. It was worth gambling a few 
postage-stamps in order to try to get some 
certificates. As the proposer of this, I was 
put in charge of everything. I had to 
research the companies in order to find 
out who and where to write to. I also had 
to find out if there were any subsidiaries 
that also might have material available. 
Notable enthusiasts for the project were 
Geoff Cole and Nancy McKenna. 
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I started out my letter campaign by writing 
to a number of chosen companies with 
long histories. The companies were : 
Abitibi-Price, Placer Dome, Canadian 
Pacific and LAC Minerals. The results were 
poor. Only two of the companies even 
bothered to reply, and even then nothing 
was offered to us. I also wrote a letter to 
Brascan Ltd (successor to Brazilian 
Traction) . The results were better; they 
sent a set of 4 specimen certificates. 
Despite the slightly better results from 
Brascan, the chore of writing letters was 
becoming tedious, and I still had over 20 
companies to write to. What I needed was 
a short cut. I simply decided to write to the 
transfer agents - there were only 3 of 
them. 

In late 1990 I wrote a letter to one transfer 
agent and the reply I received was, 
surprisingly, very favourable . I was 
instructed to contact another person within 
the company in order to set up an 
arrangement. If there was any material 
available, they would call us. This person, 
whom I will call 'Our Friend', was 
instrumental in getting this project off the 
ground . To him we owe our thanks. 

In early December 1990 I received a call 
from our friend, informing us there were 
two boxes of certificates from the Mexican 
Power & Light Company. I was very 
excited. In addition there were certificates 
from The Monterey Railway, Light & 
Power Co., dating back to 191 O. The 
Mexican Light & Power material was very 
varied, with preference and common 
stocks, the latter in both bearer and 
registered form; sadly it was all modern, 
dating from the 1950s. We selected all the 
Monterey material and a number of the 
earlier pieces from the Mexican Light & 
Power Co. Once our selection was sorted 
out, a list had to be prepared for security 
reasons. As this list was being prepared, 
our friend unearthed another treasure 
trove of hidden material. The highlights of 
this cache were bonds from the Barcelona 
Traction, Light & Power Company. Two of 
the bonds were denominated at a half­
million pounds sterling each! 
Denominations for £10,000 and £100,000 
were also present. However, most of this 

26 

hoard consisted of very hard to find 
debenture stock certificates from the Sao 
Paulo Tramway, Light & Power Company 
(a Brascan predecessor). The certificates 
had a vignette of a power-plant and a 
tramcar - very attractive. 

We did not get possession of the 
certificates until March 1991, and even at 
that time still could not believe our luck. 
We had little idea that more good fortune 
was in store for us. 

Almost a year later, we received another 
call from our friend, saying there were 
more items available. The company was 
going through its warehouse, and getting 
rid of everything it did not want. They 
discovered a cache of old share certificates 
from the Mexico Tramway Company 
(parent company of Mexico Light & 
Power), dating back to 1906. When Geoff, 
Nancy and I arrived at the warehouse, we 
were speechless. The warehouse was 3 
stories high, and contained 750,000 boxes 
of cancelled certificates. There must have 
been at least a billion cancelled certificates 
in there. The boxes were piled roof-high 
on racks that could only be moved 
electronically. For one horrifying moment, 
we thought we would have to examine all 
those boxes! We were quite relieved when 
we were directed to a small corner of the 
warehouse, where only 30 boxes awaited 
us. Our search through these boxes 
became quite monotonous, simply 
because of the staggering volume of 
paper. It took us well over a month to sort 
everything out. It was well worth the wait. 
By far the most valuable item that we 
discovered was a pair of certificates from 
Mexico Tramways, dated 1906, issued to 
and signed on the reverse by William 
Cornelius van Horne, easily worth $800! 
Other highlights included bearer shares in 
mint condition 1909-15, and registered 
certificates in a variety of denominations 
(1,5,10,25 and 100 shares). 



Brazilian Traction specimens, as well as 
other certificates, were displayed with 
interesting but brief histories of each of the 
companies. Also on display was an 
introductory outline, describing the hobby 
of scripophily (we also had membership 
forms available) . Visitors were delighted to 
see such an unusual display. It became 
such a success that we came back for a 
repeat performance! Because of our 
archive, the Canadian Bond & Share 
Society has greatly benefited. Public 
interest in scripophily has increased, as did 
our membership list. 

The discovery of these certificates was 
truly the find of a lifetime. Although I 
doubt if these incredible finds can be 
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repeated, I keep on hoping for another 
cache. This project is alive and well 
because we still have more transfer agents 
to write to. I believe that this project has 
had a major impact in arousing the public 
interest. Thus, I am confident that our 
Society has successfully met, and will 
continue to succeed in meeting, that age­
old challenge of gaining public support for 
our beloved hobby. With innovative ideas 
such as the archive, we simply cannot 
lose. 

(THE LIGHT, Brazilian Traction, Light & 
Power, 1899-1945, by Duncan McDowell , 
University of Toronto Press, ISBN 0-8020-
5783-7. Available from: CAPRA, 6 Regency 
Court, Oakville, Ontario L6H 2P7, Canada. 

'A fine & rare 
Canadian piece'. 



I SPITSBERGEN/SV ALBARD 

Editor's note: we have two articles on this remote Arctic territory, the first being general 
and referring to foreign shares, the second one listing the Norwegian shares) 

SPITSBERG EN 

Alexander Kipfer 

Perhaps not one of the most heavily 
collected parts of the world, the Norwegian 
Arctic islands of Spitsbergen do have 
something to offer to the scripophilist. 

Known since the Viking days as Svalbard 
(barren coasts), the mostly glacier-covered 
islands have a population of only about 
2,000, and in the past much of that number 
has been foreign coal-miners, working the 
rich coal deposits. The islands were 
originally discovered by the Vikings in 
1194, then forgotten, and rediscovered by 
the Dutch in 1596, when Willem Barents, 
seeking a north-east passage to China, and 
believing he had found part of Greenland, 
annexed them for the Dutch crown, Since 
1902 they have been part of Norway. Better 
known to the world as Spitsbergen, it is in 
this name that we see its share certificates. 
Until 1906 almost the only economic 
activity was hunting the Greenland whale. 

Spitsbergen's capital is Longyearbyen, a 
town where the permafrost is up to 100 
metres deep, the houses are built on stilts, 
and all pipes and cables run above the 
ground. It is named after the American 
entrepreneur Longyear, who opened the 
first mine in 1906. It was the Americans 
who developed the very rich deposits of 
anthracite, the type of coal with the highest 
calorific value, laid down 50 million years 
ago, when tropical vegetation grew so near 
the north Pole. Production rose rapidly -
after a few years the European, American 
and Russian mining companies were 
extracting 400,000 tonnes a year. The early 
Vikings could never have dreamed how 
much heat was hidden away under the 
frozen land. 

The great days of Spitsbergen's coal are 
past; the markets have mostly been taken 
by oil and nuclear energy. However, the 
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shelf between Spitsbergen and Norway is 
potentially a rich source of oil and gas, 
although exploration so far has revealed 
some gas, but only a little oil, and is not 
very active. All signatories of the Svalbard 
Treaty have the same rights as Norway on 
the Spitzbergen islands and its nearby 
waters, although Norway has exclusive 
rights more than 4 miles off the coast, and 
all the major countries established 
' research stations' on the mining-sites. 
During the cold-war days these had a 
political and military significance. 

Scripophily reveals only a few documents 
bearing the name of Spitsbergen. Most of 
these relate to companies either mining or 
shipping coal. An especially fine and 
colourful piece is the share of the Swedish 
company, A/B Spetsbergens Svenska 
KolfOlt, issued in Stockholm in 1917 and 
showing a map with the searoute to 
Spitsbergen and the connecting railroutes 
in Norway and Sweden. A further Swedish 
share is the Svenska Stenkols A/B 
Spetsbergen, Stockholm, 1923, seen issued 
to the previous company and with 3 
identical signatures. An earlier Swedish 
piece is the A/B Sydsvenska 
Stenkolsimporten, (South Sweden Coal 
Imports Co.), Malm, 1900, formed before 
coal was discovered on Spitsbergen, but 
active in the transport of the islands' coal to 
Sweden for industrial, transport and 
domestic use. 

Further non-Norwegian shares known to 
collectors are a Dutch piece from 1926, the 
N.V. Spitsbergen Compagnie, issued 
Rotterdam, 1926, and the 1907 English 
piece from the Spitzbergen Mining & 
Exploration Syndicate. 

These documents show us the importance 
of coal from Spitsbergen. Unfortunately 
they rarely appear on the collectors' 
market. 

(Edited by H.S.) 



SPITSBERGEN THE NORWEGIAN 
INTEREST 

We have to thank Oddvar Walle Jensen, 
chairman of the Norwegian collectors ' 
club, for the following information. 

Only three Norwegian shares are known 
concerning Spitsbergen . They are : 

Spitzbergen A/S, issued in T~nsberg, 1905: 

This company was established in 
T~nsberg, a well-known whaling city in 
Norway, in 1905, with a total capital of 
NKr.120,000 (120 shares). The company 
was formed because, in 1904, whaling was 
banned in northern Norway, and 
companies turned to Svalbard. An old 
T~nsberg company named Finmarken 
moved its base to Spitsbergen, where it 
worked with two whale-catching boats and 
a processing-station on shore. It operated 
only until 1908, when it sold out to another 
whaling company, Fiskeren A/S, of Larvik. 
About 7 pieces are known, and it sells in 
Norway for between NKr.5,ooon,500. The 
certificate we show was issued to Andreas 

SVENSKA STENKOLSAK.TIEIIOLAGET 

SPETSBERGEN 

10.'\ flLL n:u.o 1:-IIIFT.~n BF.1.0H'ltt POi t~ STA;,,!AKTI• I 

a.~STIHKOWAl!CT1l!llOUGff 

SPET8.B£RGEN 

1-ronor lftt bunbra 1tronor 
f!LUOU,\Klu\:i (;(r,;01'\ l)nT A UA.)l.\l:t1tl!IEV .:,\OnVARAN~t: AND£L l 80UICf.t$ 
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Foyn, a relative of the famous whale­
hunter Svend Foyn, inventor of the 
harpoon-grenade which revolutionised 
modern whaling . 

·store Norske Spitsbergen Kulkompani A/S 
(Great Norwegian Spitsbergen Coal Co.), 
issued Christiania (now Oslo), 1917. 

The company, formed in 1917, took over 
the Spitsbergen mines of Det norske 
Spitsbergensyndikat, at Gr~nnfjorden and 
Adventfjorden. In 1950 the Norwegian 
government took over almost all the 
shares, and the company still operates 
today, employing about 2,000 people in 
Spitsbergen . About 25 pieces are known, 
and they sell in Norway for about 
NKr.1,250/ 2,000. 

De Norske Kulfelter Spitsbergen A/S, 
Bergen, 1916. 

The company was formed in 1916, and had 
coal properties on Spitsbergen. Little is 
known about the company's history. The 
certificate sells for about NKr.250/400. 

,----------------, 
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100 Kr. 

f-Ihliebofogef ,,S•!~s\lettsha ,,Slenfwl!iimpottlen. 
H!'rr . (SiJ;I.{~ c!f;~d;/~ 4~· 

,,om m,d ETT HUNDRA KRONOR inbetalt b,zt af / l 
::::m EN AKTIE :i:c:: ~ 

i Akfitbolaget Sydsvtnska Sttnlmlsimportrn, lillf1ir.~tlkras hdrigenom motsvarande andtl 1' all bolagets egendom med j 
de rdttighetu och Sk)11dighdtr, gdllande bolagsordnillg bestdmmu. 

MalmU den 15 Oktober 1900. 

1000 KR. ~ ft2:S6t 

AllTlffi;OJAQJc.'( 
s·pmsBERGEN;S, SVIBNSIC4. 

KOl,FAILT 
t - ....-h. · (1) ""°'fi1Ul < 1::1 ~.1, q,w r).,,<,cl,61.o,,, 

som till fullo lnbetalt beloppet for TIO aktier I AKTIEBOLAGET SPETS­
BERGENS SVENSKA KOLFAL T med 

WIDNOR ETT -ruse WWNtlR 
tlllfOrs~kras genom detta aktiebrev motsvarande andel i bolagets till~ 
g6ngar och vlnst med de rtlttlgheter och skyldlgheter gtlllande lag och 
bolagsordning besteimma. 

Med detta aktlebrev fOlje. 20 utdelnlngskuponger och talong. 

Stockholm den 28 December 1917. 

AKTIEBOLAGET SPETSBERGENS SVENSKA KOLFAL T 
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AN EARLY SHARE FROM POLAND I 
Collectors are accustomed to 18th century 
shares from various western European 
countries and the U.S.A. (and even one 
from Peru), but we have just found out 
about one from Poland - the first east 
European share from before 1800 known to 
us. The piece is not available on t he 
collectors ' market, unfortunately, but is in 
the Central Museum of Textiles, in Lodz. 

The share, dated 1768, was issued by the 
Kompanii Manufactur Welnianych (Wool 
Manufactures Company) . There are also 
two provisional certificates issued by the 
same company. The Wool Manufactures 
Company was formed in 1766 in Warsaw, 
and was intended as the first step in 
creating a major development programme 
of the textile industries in Poland. The 
capital was 43,200 ' red ' zlotys, divided into 
120 shares of 360 zlotys each. The king, 
Stanislaw August, who was the initiator of 
the company, bought six shares, and 
appointed his chancellor, Zamoyski, as 
chairman of the company. The majority of 
the buyers of the shares bought the shares, 
not primarily as a sound investment, but as 
a duty to Poland or to improve their 
standing in royal eyes. The company, 
which produced clothing for the army, did 
not last long . It could not cope with the 
production and financial problems it 
encountered, and went into liquidation in 
1770/1. 

Other companies followed . They were: 

The Tobacco Company, founded 1777, to 
acquire the state tobacco monopoly; 

The Olkuska Ore Company, founded 1779 
to reopen the silver-lead mines at Olkusz. 

The Polish Trade Company, to promote 
Polish trade via the Black Sea after Poland 
lost its access to the Baltic Sea; 

The Salt Company, to discover new 
deposits of salt in the Busko region, after 
Austria had taken the southern lands 
already producing salt; 

The Public Company of the Royal Canvas 
Factory, founded 1787 in Lowicz; 
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The Company for the Production of Polish 
Leather, founded 1790 in Poznan. 

All these companies were formed due to 
the initiative and support of Stanislaw 
August, who tried to popularise in Poland 
successful models of foreign economic 
organisations. 

Unfortunately, none of these companies 
survived the second partition of Poland in 
1793. 

It is assumed that all of these companies 
issued shares, but sadly only those of the 
Wool company appear to have survived. 

We illustrate the Wool Company's share, 
also, for no very good reason except that it 
is pretty (and still early for Poland), the 1855 
share of the Spolka Jedwabniczej (Silk 
Company), of Warsaw. 

(Source : The foreword by Piotr Jaworski to 
a booklet produced in 1991 by the Central 
Museum of Textiles, Lodz, on its collection 
of share.sand bonds). 
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I SPANISH TRAMWAYS 

(In the last two Journals we have printed 
articles forming part of the introduction to 
the new Shakespeare/Boone Spanish & 
Portuguese rails & trams catalogue. 
Spanish and Portuguese railways have 
already appeared . This is Spanish 
tramways; Portuguese tramways will 
appear in our next issue). 

Passenger tramways started to come into 
world use, albeit experimentally, in the 
1860s; by the early 1870s, regular services 
were started in cities in various countries of 
Europe, and the U.S.A. By the mid-1870s 
the rush was on to build tramway networks 
in cities and between cities. Spain was no 
exception. The earliest Spanish tramways 
were, in fact, two British companies, 
formed in 1872 - Barcelona Tramways Co., 
and another, operating a line for mineral 
traffic from iron mines near Cartagena to 
the port. By 1878 there were at least two 
Spanish-owned companies operating 
passenger routes in Madrid, from the city to 
Leganes and Carabanchel, while another 
Spanish company established routes to 
carry agricultural produce from the city's 
railway stations to the main markets. Soon 
afterwards the first Spanish-owned lines in 
Barcelona were operating . 

Traction for these early tramways was by 
horse or mule (as depicted on the very rare 
Tramvia de San Juan de Horta a la Sagrera 
(Barcelona, 1882) and the Tramvia Urbano 
de Bilbao (1884). 

By 1886 we see steam traction on the 
certificates (e .g. Reusense, from near 
Tarragona), but here, of course, the eternal 
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question arises as to what is a tramway, as 
opposed to a railway. Some companies 
were not sure what they operated, e.g. 
Tranvia o Ferrocarril Economico (Tramway 
or Economical Railway) de Manresa a 
Berga (near Barcelona). In the late 1880s 
there were a number of compan ies formed 
as Tranvia a Vapor (steam tramway) . 

The earliest evidence from certificates of 
the electrification of Spanish tramways 
comes from the beautiful pieces of the 
Tramways Electriques de Teneriffe and the 
Tramways Electriques en Espagne 
(Madrid), both formed in 1899. Power was 
supplied from overhead cables, as opposed 
to the earlier battery systems), and 
followed rapidly on cable-lines being 
constructed elsewhere in Europe. 
Conversion to electricity followed rapidly, 
and some tramways were operated by 
electricity companies, such as the (very 
rare) Vizcaina, in Bilbao, and ti1e well ­
known Barcelona Traction. 

Many Spanish tramway certificates, both 
for Spanish companies and for foreign 
companies operating in Spain, are most 
attractive, and stand comparison with the 
finest railway pieces. Most collectors' 
favourites would probably include 
Barcelona Traction, Tranvia Urbano de 
Bilbao, Madrid a Colmenar Viejo, Manresa 
a Berga, Mondariz a Vigo, and Teneriffe . 
Fortunately, certain pieces of each, except 
perhaps the last, are fairly easy to acquire, 
and not expensive. On the other hand, of 
course, other very fine certificates are of the 
highest rarity, only a single piece being 
known. 



THE AIRCRAFT MANUFACTURING 
COMPANY LTD. Car 'AIRCO'J 

Gordon Pitman 

As with other 'collectable' hobbies, one is 
urged to concentrate on a particular 
theme, so when first fired with enthusiasm 
for scripophily in 1979, I decided that 
aircraft and aeronautical-related 
companies would be my theme. Little did I 
realise how limited I was to be in my quest 
for material - how much easier it would 
have been to concentrate on other forms 
of transport such as railways, canals, 
tramways. But with the blind resolve of the 
ignorant and unwary, I thought there must 
be a wealth of material just waiting to be 
collected; after all, as a boy of seven years 
in 1940 there had been all those war­
machines weaving about the sky and 
catching every boy's imagination - such 
names as Sopwith, Fairey, Vickers, 
Hawker, Gloster, Bristol, Shorts, 
Armstrong Whitworth , Avro. How wrong I 
was! 

However, one of the certificates I do have 
is of the Aircraft Manufacturing Co. Ltd, 
dated 20 December, 1917. There is a 
connection between this company and the 
recently-announced decision by British 
Aerospace to close its Hatfield factory 
(formerly de Havilland's). 20 miles north of 

London. In 1914 the then Geoffrey de 
Havilland was working as Inspector of 
Aircraft at Farnborough, when, at a 
meeting with George Holt Thomas, who 
had formed Airco and was was building 
the French Farman biplanes under licence, 
de Havilland raised the subject of 
designing and building his (Thomas's) 
own planes. The outcome was that, on 2 
July 1914, Geoffrey de Havilland became 
Airco 's first designer, and as such was also 
required to be the company test pilot. 

In August 1914 Britain declared war on 
Germany, and being in the Royal Flying 
Corps Reserve, de Havilland was ordered 
back into uniform. However, within four 
months somebody realised his worth, and 
he was back at Airco's factory at Hendon, 
north London, and soon working on a 
plane to War Office requirements of a 
'biplane with the propeller behind the 
cockpit to give a clear field of fire to the 
gunner' . 

It was a two-seater, and became known as 
the D.H.1 - the first in a series of famous 
aircraft with those distinctive initials. The 
following types were all built by the de 

THE AIRCRAFT MANUFACTURING COMPANY, LIMITED. 
INCOAPORAIEO UNDER TH !:: COt.fP.A NI ES <CONSOLIOATIONI ACT. 1908. 
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Havilland Aircraft Company - O.H.60 Moth; 
D.H.71 Tiger Moth; O.H.88 Comet (racer 
aircraft flown by Jim & Amy Mollison, and 
winner of the London to Melbourne Air 
Race) ; D.H.89A Dragon Rapide ; O.H.98 
Mosquito (flown by 'Cat's Eyes' 
Cunningham and his Pathfinder Force); 
D.H.100 Vampire (de Havilland's first jet 
fighter, winning speed and height records 
in 1947 & 1948; D.H.106 Comet (first all-jet 
airliner, and first jet airliner in service 
across the North Atlantic ; and D.H.121 
Trident (de Havilland's first airliner with 
swept-back wings and a cluster of 3 
engines at the rear). 

Unfortunately for Airco, after the 1914-18 
war, work slumped; mass transport by air 
was not to come for another 40 years and 
improvements in technology learned in 
another world war. In 1919 the company 
was taken over by the Birmingham Small 
Arms Co. (the B.S.A. of motor-cycle fame); 
however, aircraft were not on their agenda 
- like today's asset-strippers, they were 
only interested in the plant and buildings. 
Confident of his ability to design and 
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manufacture aircraft to beat the 
competition, de Havilland persuaded 4 
other senior Airco executives to join him in 
forming the de Havilland Aircraft 
Company, registered on 25 September 
1920, with a working capital of £1,875. 
Their first factory, at Stag Lane, Edgware, 
only a short distance from Airco 's old 
premises. One of those original wooden 
'office blocks' was later moved to Hatfield, 
and in 1980 was still housing a museum of 
the company's history - I wonder where it 
is now. 

Hampered by the enormous costs and 
stringent regu lations of today, it is most 
unlikely we shall ever again see the likes of 
Sir Geoffrey de Havilland. I may be wrong 
- could Sir Clive Sinclair be working on 
plans for a flying C5? 
(Note: my collection of aeronautical 
certificates now totals 25, including the 3 
denominations of Whitehead Aircraft 
(1917) Ltd, on which an article appeared in 
an earlier Journal. I would welcome offers 
of any relevant material [to 68 Mark 
Avenue, Horncastle LN9 58D, England]). 
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