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known - not visually attractive, but of great 
interest in the Cologne/Bonn area and 
obviously appealing to the local market, as 
well as to the zoo collectors. 

Much the strongest section was Germany, 
where at least 80% sold, quite a few at 
above estimate. The better pieces were 
mostly well-known but in demand at these 
prices. It was noticeable that relatively few 
of the German pieces were illustrated. A 
remarkable feature was the Danzig section, 
no less than 40 of them (presumably a 
collection being broken up) ; they almost 
all sold, many at far above estimate. The 
substantial U.S.A. section (180 lots) 
contained good pieces, but unfortunately 
some of the top pieces (American Express, 
Cody-Dyer Mining, Edison Portland 
Cement) did not find takers at the prices 
asked. Best was the Harrisburg, 
Portsmouth, Mount Joy and Lancaster RR 
Co., fetching DM2, 100. Other lesser pieces 
sold well, although sometimes at well 
below estimate, and the overall result for 
U.S. material was satisfactory. 

The other largest sections were France, 
Russia and U.K. France had a good range 
of decorative material, most of which had 
been seen before but sold quite well 

I.B.S.S., London, 1 June 
We are pleased to publish the results of 
the Society's June auction. Support was at 
a reasonable level, with 63, of the 100 lots 
sold. The best price realised was £76 for 
the Letterkenny Railway 1884, an Irish 
piece, followed by £66 for the Colne Valley 
& Halstead Railway 1856. The results show 
that there were bargains to be had, 
particularly in the Great Britain section. 

It is planned to hold a further auction at 
the end of the year. 

Material is required for future auctions, 

nevertheless. Most of the Russians sold, 
but were very cheap material.· The British 
section had a good range of South Sea 
pieces, also East India and Bank of 
England, but many were unwanted. A 
bond of 1658, signed by Oliver Cromwell, 
estimated at DM14,500, also did not sell. 

A contributory factor to the 'unsold' figure 
was a disastrous attempt to market 
Chinese shares and bonds at very high 
prices. It is never easy to sell Chinese in a 
continental European auction, and every 

. one of the 21 lots in this section was 
unsold. It doesn't help to estimate DM500 
+ premium for a Marconi £100, available 
from English dealers for £100, DM190 for a 
Tientsi11-Pukow selling at £30, or DM600 
for the 5000 yen of the 'Japanese' Peking­
Hankow Railway, when one can buy the 
set of 4 for much less than that. 

The last 100 lots were invoices, patent 
drawings, books, documents, posters, etc, 
a type of material much favoured in some 
European auctions. Most of it sold, 
especially documents with significant 
autographs. 

(Premium.including tax, of 17.25% to be 
added to above prices). 

and potential sellers are requested to 
contact Bruce Castlo, the Society's 
auctioneer. 

Results: 
Lot 2 £17Lot 14 £22 Lot 28 £32 Lot 44 f7 Lot 60 £10 Lot 86 £9 

3 15 16 15 30 6 45 18 63 5 91 3 
4 14 17 15 31 5 46 76 65 28 92 12 
5 17 18 21 32 4 47 15 67 22 93 35 
6 8 21 14 33 6 48 8 70 22 94 30 
7 13 22 12 34 17 50 20 72 18 95 10 
8 33 23 5 35 66 51 7 73 13 97 12 
9 51 24 4 37 17 53 17 75 6 100 12 

11 45 25 10 38 8 54 12 76 5 
12 6 26 10 39 25 55 15 83 18 
13 7 27 7 41 22 59 6 84 12 

Total £1 ,050 
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TSCHOPE, Di.isseldorf, 5 June 
The 30th Tschope auction took place in the 
Renaissance Hotel, and was generally 
accounted a success. Total sales were over 
DM222,000//89,000/$134,000, and 71% of the 
nearly 500 lots found a buyer. It is interesting 
to note that the sales exceeded those of the 
Gutowski auction in Bonn three weeks earlier, 
when the latter was nearly 2 1/2 times the 
size. The catalogue was well-prepared and 
well-illustrated, with a few colour-photos, but 
with the usual poor index and quite a lot of 
misprints; it was sent out very late indeed. 
Nevertheless, the quality of the pieces in the 
auction ensured this good result. 

Unfortunately we have not received a list 
of results, and cannot give a 
comprehensive report. However, the best 
material was German, and the best results 
were in that sector. Important elements of 
the Kipfer collection were included in the 
sale, especially some very rare early 
mining pieces. These, we understand, sold 
very well. Top price, by far, was the 
DM25,000/£10,000/$15,000 paid for the 

lovely, and truly rare, Bergbau-und Hi.itten­
gesellschaft zu Peine, of 1857. Next came a 
bond issued, and signed by Kaiser 

. Maximilian II in Vienna in 1565, selling at 
DM15,000. 

The Spanish lath-century pieces were not 
wanted. The now-famous Sevilla share, 
issued in 1748 to King Ferdinand VI, and 
uniquely coloured, did not sell, but the 
start-price was high. The piece sold at the 
Boone auction of October 1991 for 
BF350,000 (DM17,500) and we were 
surprised to see a start-price of DM25,000, 
especially in these difficult days. The rare 
Real Compariia Maritima, of 1789, was 
fairly priced, since only about 5 pieces are 
known, but did not sell. A Filipinas also did 
not sell; we "'!ere surprised to see this 
described as 'Ausserst selten' (extremely 
rare) when at least 3 have been offered in 
auction already this year, and others are 
being offered elsewhere. 

(Premium, including tax, of 17.25% to be 
added to above prices). 

Imagine this in multicolour! 
One of the finest of bonds, issued in 

Bosnia in 1936, in the Tschope auction. 
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PHILLIPS, London, 10 June 
Phillips offered probably the finest auction 
in Britain for years, thanks to an amazing 
hoard, mostly of early British pieces, 
brought in for sale by a lady; apparently 
the pieces were accumulated by her 
husband in the 1930s by writing to 
companies, solicitors, etc. He must have 
been one of the first ever scripophilists! 

The event attracted no less than five 
dealers from Germany and one from 
Belgium, and we think they all went home 
satisfied, although often having had to pay 
more than they might have expected. The 
U.K. dealers and prominent collectors 
were also generally content. Postal bidders 
had a poor day, as almost all the good 
material was bid way over the estimates 
by those in the room. There was a lot of 
favourable comment on the intelligent way 
the new material was divided up by 
Phillips, giving good opportunities for both 
collectors and dealers. Only 3 or 4 lots 
were unsold, and total sales were around 
£58,000, high for the U.K. and close to 
figures for recent big sales in Germany 
and Belgium. 

The non-British material was not 
particularly distinguished, other than some 
good early U.S. and Luxembourg shares 
received with the British hoard. The early 
part of the auction - the usual job lots, 
Australia, Canada, etc mostly sold at 
around estimate, although an unsigned 
Australian Agricultural Company was 
unwanted at £1,150. 

The auction livened up straightaway on 
reaching the British section. T-he first lot, a 
most attractive British, Irish & Colonial Silk 
Co. share of 1825, one of many previously 
unknown pieces in this event, went to a · 
leading British collector for £460 (estimate 
£150/200), and the tone was set for all the 
rare and new lots. The five Beacon Fire 
Insurance, of 1823, all sold around the 
£500 mark, above estimate, although the 
already-known Hope Insurance pieces 
were a little cheaper. The lots of Royal 
Italian Opera Covent Garden Ltd pieces, of 
1882, estimated at £20 each certificate, 
sold at three times that to German and 
British dealers. Gas, Light & Coke Co. 
shares are fairly well-known but 

historically important, and the five on offer 
sold around their usual price of £180. 

Canal pieces are always wanted, and this 
auction offered three different types of the 
Grand Junction, all earlier than any 
previously seen of this company. The 
oldest, dated 1793, estimated /600/800, 
was long fought over, finally going to a 
British collector at £1,250. There were also 
10 Kennet & Avon Canal shares, in four 
lots, selling around £150/200 per share; we 
heard that a museum had telephoned 
Phillips to say they had two shares, and 
believed they were the only ones in 
existence, although the shares had 
occasionally been seen before. Among 
shares of London bridge companies, 
Vauxhall and Strand (later Waterloo) are 
well-known, but the Southwark Bridge has 
very rarely been seen. Here we had 15 
Southwark certificates, from 1817, in four 
lots, which went to a German dealer at 
£150/250 per piece. 

... ------·---- .. ---------··~ 
Beacon Fire Insurance Co., 1823 

An amazing discovery was the Limerick & 
Waterford Railway, dated 1827, and thus 
one of the earliest railway shares ever 
seen. The company did not built the line at 
this date, although a line linking these two 
Irish cities was built some years later. 
These five certificates, never seen before 
or even suspected, and offered 
individually, sold at up £500 each. The next 
fine railway offering was the unknown 
shares of the London & Gravesend, of 
1835, with six lots each of one certificate; 
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Hope Insurance Co., 1807 

these brought around £6oonoo, again 
from the German dealers. Various other 
early railway and shipping pieces sold 
readily, often going to continental Europe. 
The U.K. section closed with several lots of 
the unknown and decorative Poole, Isle of 
Purbeck, Isle of Wight and Portsmouth 
Steam Packet Co., of 1845, with five pieces 
over four lots, selling at around £300 per 
share (twice estimate). 

Not surprisingly, the more ordinary British 
material, of which there was plenty, mostly 

brought prices around estimate, and there 
were few surprises. 

Once U.K. was over the auction was bound 
to be something of an anticlimax, but 
some good material was still to come. Italy 
had the rare shares of car-maker Darracq, 
dated 1906, the three shares of which each 
brought £500 and over, well above 
estimate. A Russian disappointment was 
the failure of the very rare City of Nikolaiev 
second issue £500 bond to sell , after 
starting at £1,250; maybe the poor 
condition was the problem. 

The American material from the early 
British source went quite well. Interest in 
the shares of the early Mississippi banks 
was, of course, heightened by the bonds, 
although the Agricultural Bank (no bonds) 
pieces fetched much the same price at the 
Planters' Bank (bonds) - around £120 each, 
a little below estimate. The Bank of the 
United States shares, single pieces of 
which are common enough in auctions, 
sold well, although no less than 22 
examples were offered here; however, 
only one carried the desirable autograph 
of Biddle - the others were mostly signed 
by Dunlop, his successor as President of 
the bank and a far less important name. 

This was a first-rate auction, offering so 
much fine British material, but it was a 
shame, probably inevitable, that so much 
was priced out of the reach of British 
collectors by the continental dealers. 

(Premium, including tax, of 11 .75% on the 
above prices) 
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M. VEISSID & CO., London, 12 June 
Just over 500 lots of world material were 
on offer in London at the old venue of the 
Britann ia Hotel , Grosvenor Square. The 
organisers tried again to attract a 
reason able number of people, and at the 
start of the auction some 40 were in the 
room . 

Although the Australian market is very 
quiet, most of the lots sold, although many 
at reserve. The contrary is true of the 
market for Egyptian and Ottoman pieces, 
w ith many postal bids, including several 
from Turkey. A certificate of the British 
Tobacco Company of Turkey Ltd, 1911 , 
sold at £83, and the English-registered 
Imperial Ottoman Mining Company, 1869, 
sold at £66. 

In the European section it was the 
attractive or early pieces that sold well. 
Top price was £2,700 for the Compariia 
Real de Toledo, of 1751, followed by £605 
for the Keyserlijcke lndische Compagnie, 
1723. An attractive Spanish min ing share 
of 1848 was knocked down at £220 and an 
old favourite, Hispano-Suiza, 1906, made 
£187 . 

The British section had the usual problems 
of a quiet domestic market and plain 
material, but where the history was 

available items made reasonable prices. A 
Ribble Navigation share of 1863 sold at 
£44; a Kent Life and Annu ity Assurance 
share of 1808, attractively printed on 
ve llum , so ld at £308, and two very 
attractive cemetery shares, both printed on 
vellum, in 1837 and 1841 , were knocked 
down at £253 and £264. The most 
competition in the room was for the 1837 
share in the National Bank of Ireland, 
which finally went for £440. 

Several rare pieces from Russia were on 
offer, and £242 was paid for the very rare 
share in the Herby-Kielce Railway of 1909. 
A City of Moscow 5000 rouble bond of 
1910 made £154 and a scarce City of 
Tsaritsyne bond sold at £99. 

Much of the American material was rather 
ordinary, but there was the usual interest 
in railways, gold mines and oil compan ies. 
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Summer Sale 
Common items at not so common prices! 

1. Chile, Cia Salitrera de Tarapaca y Antofagasta, 10 shares, 1934, vignette of farmer. 
mauve, with coupons £2.00 

2. - as above but 1 share, 1934, blue £2.00 
3. Greece, Naxos Societe Anonyme Industrielle, 5 shares, Athens. 1927, vignette of eagle 

on globe, ornate border, dark blue and pink, with coupons £3.00 
4. France, Union Commerciale & Industrielle de Paris, 100 franc share, 1928, green and 

yellow, with coupons £1.00 
5. Brasil. Port of Para, 1 preference share of $100, 1909, green and black, with coupons £2.00 
6. - as above but 1 ordinary share of $100, 1909, red and black, with coupons £2.00 
7. India, Singtom Tea Company (1946) Ltd., 10 rupee shares. 1947, green and black £1.50 
8. France, Stadium de Paris, 100 franc share, 1934, underprint vignette of stadium. blue, 

with coupons £2.50 
9. Germany. Anleiheabliisungsschuld, bond for 200 reichsmark. Berlin, 1925. eagle in 

underprint, blue-green. no coupons £2.00 
10. U .S.A., Caltex Oil Company, bearer cert. for 20 shares of $1, New York, 1919, blue 

ornate border, with coupons £1.50 
11. U.S.A., National Consolidated Wire and Cable Company, $100 shares. 1906. ornate 

border, green £2.50 
12. France, Beurreries de France, 'part beneficiaire', Paris, 1910, ornate border, mauve 

with coupons £1.50 
13. India, New Oriental Bank Corporation Ltd., bearer warrant for £10 share, 1885, 

ornate piece with green underprint, red seal, with coupons. reduced from £22 to £9.00 
14. Russia, City of Moscow, 1912. bond for £20, very large format, yellow & brown £3.00 
15. Russia. Kokand Namangan Railway. £20 bond, 1910, brown, with coupons £7.50 
16. Russia, Moscow Windau Rybinsk Railway Co., £100 bond, 1899, blue, coupons £7.50 
17. Brasil. Tuberao (Brazilian) Coal Mining Co. Ltd., £10 shares. 1883, black, grey u/pt £4.00 
18. France, Societe des Bouchages Wilzin, 100 franc share. 1909. ornate border, brown, 

with coupons £1.50 
19. Phosphate Company of Sombrero Ltd., £50 debenture, 1979, large format, black. 

pink underprint, pink paper, with coupons £3.50 
20. Great Britain, Staffordshire Potteries Water Board, £1000 debenture, 1930, ornate 

border, blue. red seal, only 100 issued £3.50 

Minimum order £5; postage charged at cost of stamps only; credit cards accepted 

M. VEISSID & CO. 
(Established 197 6) 

6 & 7 Castle Gates, Shrewsbury SYl 2AE 
Tel: 0743 272140 or Fax: 0743 366041 
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~'THE TIN ISLANDS" - MINING IN CORNWALL & DEVON 
Rolf von Arx 

It is now generally agreed that tin has been 
worked in the southwest of England since 
the Bronze Age. The Phoenicians are said 
to have traded with the inhabitants of the 
region , exchanging textiles and other 
goods for tin . At this time there were no 
'mines', in today's sense, underground 
work being unnecessary as there was an 
ample supply of alluvial tin to be had at 
the surface, easily obtained by 'streaming'. 
Brita in was soon called "The Tin Islands " 
or " Land of the Tin Mines". The Romans 
are wellknown as the first systematic 
mining entrepreneurs who exploited 
minerals in all their conquered lands. 
Contrary to popular belief, the Romans' 
main interest lay in the mining of lead, 
with its frequently high silver content. 
Nevertheless, they exerted considerable 
influence over the Cornish tin trade. After 
the Roman withdrawal from Britain, metal­
min ing stagnated and receded into the 
mists of undocumented history. For a 
period in the Middle Ages the greater part 
of the tin needs of Europe and the Near 
East was derived from the alluvial gravels 
of Dartmoor in Devon, but the richest 
deposits of the moor already showed signs 
of exhaustion by the 13th century . 

It was not until the late 16th century that 
there came about the great upsurge in · 
mining activity, which was to place Britain 
in the forefront of world metal production 
and trade. From then on, until the middle 
of the 19th century, southwest England 
was the world 's most important source of 
tin and copper; at this point it was eclipsed 
by the discovery of very large ore-bodies 
overseas, more easily accessible and 
exploitable at minimum labour costs. 

With only primitive manual or horse­
power pumps available at the time, lodes 
could not be followed much below the 
water-table, and had therefore to be 
abandoned before exhaustion. This 
changed with the advent of steam 
pumping-engines. These, using huge cast-
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iron beams, were housed in substantial 
buildings, many of which remain today as 
familiar features in the Cornish landscape. 
Primitive burrows can best be seen around 
Perranporth, where some cliffs resemble 
Swiss cheese, with a veritable labyrinth of 
tunnels. Of these later mines the more 
impressive are situated on the Atlantic 
seaboard; who has not seen or heard of 
the spectacular engine-house ruins at 
Botallack, near St.Just. An additional cliff 
feature are the frequent adits or drainage 
tunnels. 

LARGE SCALE DEVELOPMENT 

Mining for copper began on · a large scale 
in the second half of the 18th century, and, 
in terms of output, reached its peak about 
100 years later. Very often shallow 
deposits of tin gave way to copper in 
depth. Sometimes this was followed at 
even greater depths by major tin deposits. 
Mining was generally by shafts and levels, 
with adits to drain off the constant influx of 
water. Levels are mostly horizontal tunnels 
driven off the shaft at certain depths in 
search of the ore. Once the ore was at the 
surface it was crushed by ball-mills (steel 
balls in rotating drums) or stamps. 
Sometimes, however, especially at smaller 
mines, the crushing was done by women 
and girls, the 'bal -maids', who normally 
worked out of doors, exposed to the 
weather, and only rarely was there 
available an open-sided shed with a roof. 
Working conditions for all concerned with 
mining were very tough, to say the least 
(and today we would call them atrocious), 
and the brutal use of child labour would be 
a chapter in itself in a book on Cornish 
mining. 

DECLINE 

Tin was smelted in Cornwall, but, in spite 
of some efforts in smelt copper ore too, 
this was shipped to the well-established 
smelters around Swansea, in South Wales. 
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This, combined with a total lack of coal in 
Cornwall and Devon, to power the steam­
engines, was a severe handicap to copper­
mining in south-west England, and left the 
mining companies somewhat at the mercy 
of the Welsh coal merchants and smelters. 

Mining continued to decline, with a last 
major upsurge between about 1870 and 
1885. There were still many mines active 
into early this century, but, apart from two 
or three big producers, they were slowly 
reduced to insignificance. Some 
determined efforts were made again 
during the two world wars, with mining 
collapsing completely at the end of the 
conflicts. 

Together with fishing and farming, mining 
contributed a major cornerstone of the 
economy of south-west England over the 
centuries, and gave a living to tens of 
thousands who might otherwise have 
starved. Total employment in the mines of 
Cornwall and Devon in 1836 was about 
50,000 (of which 5000 women and 5000 

e:oovs ,., ' - --~ · 

Vignettes from Cornish mining shares. 
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BONDS & SHARE CERTIFICATES 

Open Monday - Friday 

Saturdays by Appointment 

Suite 645, Linen Hall, 
156-170 Regent Street, London. W1 R 5TV 

Tel: 071-437 4588 

children) - a very sizeable figure in relation 
to the then much smaller population of the 
two counties. In 1854 it had already 
declined to 36,000. By 1873 the figure was 
down to 26,500, and in 1878 it had halved 
again, although output was maintained, 
reflecting a dramatic increase in 
productivity. 

COST BOOK SYSTEM 

Certificates of early Cornish and Devon 
mining companies often state that the 
company operated under the 'Cost Book' 
system. Many such companies in the 18th 
century and the first half of the 19th (and 
some even later) were financed on this 
basis. The shareholders had unlimited 
liability, and -this is the bad aspect- they 
divided up all the profits at the end of 
every accounting period, leaving no 
financial reserves of any kind for further 
exploration, new equipment or 
emergencies. This resulted in near 
abandonment alternating with rich returns, 
without really reflecting the viability of the 
mine. In the mid-1860s this antiquated 
system was replaced by the 'limited 
company' as we know it today. 



Any stock signed by Abraham Lincoln .. ..... .... ... ..... ... ....... . 
Any stock signed by Commodore Cornelius Vanderbilt ....... . 
North American Land Co., signed by Robert Morris ........ .. . 
Rolls Royce of America .. ........ ...... .. .. ... ... ..... ..... ..... .... .... . 
Stutz Motor Car Company ............... ...... ............... .. . ...... . 
Glass-domed ticker machines (Acceptable if dome missing) .. 

Buying 
$7 ,000 and up 
$2,000-$4 ,000 

$800 
$350 
$200 

$2,000-$4,000 

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 

LABARRE 
GALLERIES 
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P.O. Box 746 Hollis, New Hampshire 03049 

ANr1T~~E 800-842-7000 c~~L 603-882-2411 
FREE 
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KILO MOTO 
Howard Shakespeare 

We all know the red, and perhaps also the 
brown, shares of the Societe des Mines 
d'Or de Kilo Moto, probably the most 
attractive of all the cheap goldmine shares. 
But few of us know anything about the 
company. 

The mines were in the far north-eastern 
corner of the Belgian Congo (now Zaire), 
the concession (which was 2 1/2 times the 
size of Belgium!) extending to the frontiers 
with Uganda and Sudan. The first gold 
deposits were discovered in 1903 in the 
·ituri river by prospectors engaged by the 
colonial administration. The administration 
developed the mines, and the Kilo mine 
was opened in 1905, the Moto following in 
1911; in addition gold was extracted from 
alluvial deposits in river gravels. Mining 
techniques were not very sophisticated, 
and in 1919, as a means to introduce 
industrial methods of extraction and 
treatment, the governemnt created an 
autonomous body, the Regie lndustrielle 
des Mines de Kilo-Moto. This, with the 
building of hydro-electric stations to power 
crushing-plant, etc, led to a substantial 
increase in production; the mines, 
primarily Kilo, produced nearly 5000kg by 
1930. Concentrates were shipped to 
Hoboken, near Antwerp, for refining. 

The Regie was converted into a 
commercial company in 1926, when the 
Societe des Mines d'Or de Kilo-Moto, was 
formed in Brussels, under Congolese law. 
The Head Office was at Kilo . The capital 
was F230,000,000, consisting of: - 60,000 
actions privilegiees of F500 (repayable 
over 50 years and replaced by actions de 
jouissance), 200,000 parts sociales of 
F1 ,000, and 1,400,000 parts beneficiaires of 
no par value. 

40,000 of the privilegiees and all the parts 
sociales and parts beneficiaires were 
issued to the Congo government in 
payment for all the assets of the Regie. 
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The remaining 20,000 privilegiees were 
subscribed by a range of Belgian banks, 
including the Societe Generale and the 
Banque de Bruxelles. 

The company was nationalised without 
compensation by the Zaire government, 
but the shares are still quoted on the 
Brussels bourse. Presumably shareholders 
hope lhat, at some time in the future, a 
new government in Zaire will offer some 
compensation . The red shares are quoted 
at about BF4, and the other colours about 
BF50, so it would not pay collectors to 
redeem their Kilo-Motos in this manner. 

Extremely few of the pre-war shares have 
been seen. One, a part beneficiaire, was 
sold in an Antwerp auction recently. It was 
of plain design, in blue, green and black. 
There were also Obligations and Bons de 
Caisse in the pre-war years, but these are 
unknown to collectors . 



The pre-war shares were all reissued after 
1944, as were all Belgian shares, and it is 
those post-war shares which we know 
now. Those seen are : 

• 1 Part Beneficiaire (red & black), much 
the best-known and commonest of the 

Kilo-Motos. 

• 5 Parts Beneficiaires (brown & black), 
much less common than the red . 

• 1 Action Privilegiee (blue & black) , 
rare . 

• 1 Action de Jouissance (green & 
black), rare. 

There was also 1 Part Sociale (colour 
unknown), never seen, perhaps issued to 
the Congo government like the 1928 Parts 
Sociales. 

There may perhaps have been other types 
(especially for more than 1 share). 

We issue illustrated 
sales lists several 
times a year 

Containing an interesting 
selection of Aircraft, Automobile, 

Banking, Government loans, 
Mining an<':! Railway Bonds and Shares 

* * * 
Also beginners starter packets up 

to Dealers bulk lots. 

W.H. COLLECTABLES LTD. 
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JOHN TAYLOR & SONS - EARLY ENTREPRENEURS 
Brian Mills 

One of the interesting things about the 
Compagnie le Nouveau Monde, mentioned 
in the article about French companies in 
the California goldrush (March Journal), 
was the involvement of an English firm of 
mining promoters, engineers and 
managers, John Taylor & Sons. A minority 
of the share certificates seen (not the one 
we illustrated) are signed by the 
company's London agent : sometimes 
John Taylor, sometimes one of his sons, 
Richard or John Junior. More common is a 
rubber-stamp facsimile of John senior's 
signature. 

John Taylor was born in agricultural 
Norwich in 1779, into a modest Unitarian 
family of cloth and yarn manufacturers 
with no mining background, yet by the 
time of his death in 1863 he was acclaimed 
'the patriarch of British metal mining' . 
With his sons he formed the firm of John 
Taylor & Sons which expanded its 
interests across the world and continued in 
business until recent times. 

The signatures of John Taylor senior and 
John junior appear together on the Bella 
Raquel shares of 1847 (a Mexican mining 
company), and Richard's on the Villaverde 
Mining Association of 1844. The firm's 
signature 'John Taylor & So,ns' appears on 
several Welsh mining shares in the 1860s/ 
70s. The firm's address in Queen Street 
Place, London EC, appears on many British 
Empire mining shares until at least the 
191 0s, sometimes with the signatures of 
Taylor family members. 

John's earliest ventures were at Wheal 
Friendship, than one of Devon's largest 
copper mines, where he was appointed 
manager in 1798 at the age of only 18, and 
the neighbouring Wheal Crowndale copper 
mine where he made an investment as 
well as becoming manager at the age of 
19. By 1913 John Taylor was agent for 

mines in Wales, and later in the decade in 
Staffordshire and Yorkshire as agent for 
the Duke of Devonshire. In the early 1820s 
he was appointed Inspector to the 
Greenwich Hospital's major mining 
interests on Alston Moor, Cumberland, 
retaining this appointment until 1859. He 
developed his British mining business 
throughout his life and expanded overseas 
into Mexico (where he managed the Real 
del Monte and Moran Mines group for 
over 20 years from 1825), Ireland (1830s), 
California (1840s) and Spain (1850s). 

Scripophilists' interest in John Taylor is 
not limited to mining. In the 1800s/20s he 
invested in the Tavistock Canal (Devon) 
and the Redruth and Chacewater Railway 
(Cornwall}, and it is safe to assume that he 
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was a shareholder in other companies 
related to his mining ventures . 

After John senior's death, the family firm 
continued to operate in Wales, England 
and Spain, and expanded further, reaching 
Nevada (1870s), India (1880s), Brazil 
(1880s), South Africa (1890s), Australia 
(1900s), probably Egypt and other 
countries too. The firm continued in 
business until 1969, more than 170 years 
after John senior's first mine management 
appointment. 

I 

I have identified over 150 gold, silver, 
copper and lead mining companies which 
had a connection with John Taylor & Sons. 
I would guess there were hundreds more. 
Surviving certificates include Maes-y-Safn 
Mine Co., Piggs Peak Estate & Gold 
Mining, Mysore Gold Mining and 
Tasmania Gold Mining as well as the 
companies mentioned above (the early 
Devon mines excepted) and twenty or so 
more. 

John Taylor is mentioned in many mining 
histories. One book devoted entirely to 
him is Roger Burt's excellent paperback 
'John Taylor, Mining Entrepreneur & 
Engineer', published by Moorland in 1977. 

'John Taylor & Sons' impact on the 
financing and technology of worldwide 
metal mining was considerable throughout 
the nineteenth century and after. They 
deserve to be much better known. I 
understand the firm's surviving archives 
(some were destroyed by bombing in 
World War 11) are at Exeter University. 

THE BELLA lUQ GE L VOMPA\"Y, 
. .Fir,t r.omplt ft{y llt9i1lt:rtrlort l.\t ff/< r,f April, 1841 , 

Number /.J 

Jj;, ,, n- f. ,,,,/y, //,,/ tf' ~ t1~ ✓.J~, 4p,-,,/ 1/ 

~ ,,.,.,, #fi,ffi..,/"'o/,,l&u/4,, //, ,7/1/''''/°' 7 M; j/4,,, J,' / J 

1/ r/, ,fl,«: -/}/,,,,,,,/' 'i!J,.,,.,,.,,,.jl, • ,,,.,/ /;(;/ «/ ./o ✓,/,; .(,,;I //,1, k, /,,,. ,l'o,;,' 

' ,; , //. ~ •, uJ_) ,_.L/ 
,y+ , ,;. teJ!4ef' ti/"f'«<"..,( ~~,,~ 1/4 ,fm>t ✓ ✓~,.--17 /~v ~A,e.,,,,.L.,, #T(5/ 

.• , 
-'. 

~-- • ,p;;.,,j 4,-,k~_ 1.1; l,rn,mrn ... ~I' ✓i.,/; ,1;u./ 't!cmr4ny, 

,· ,i :·' tl,~ <hf r z✓-- - -- " .f)" 

/4:..,%:/4~ ;-,_/#.:;'~~-~- . . . -", ! __ , . - -.<nt11')/. J ~~J; w:e7ri./ 

' . 

Part paid share, 1847, of The Bella Raquel Co. (a Mexican mining venture, probably silver) 
signed by John Taylor and his elder son John Junior. 
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Banks and Land in Russia 

Serfdom (from the Latin Servus - slave) was 
abolished by Alexander II in 1861 , releasing 
thousands to try to earn their own living from 
the land . This was the beginning of the 
decline of the great noble families and their 
huge landed estates. 
The peasants acquired their land allotments 
from the owner, who was compensated for 
his loss . The Government raised several 
loans to aid the peasants in acquiring the 
land, repayable over 49 years. Many landed 
estates were halved in area during the 
following few years, whilst the transfer of the 
land from noble to peasant took place. 
From 1871 to 1873 a number of Land Banks 
were formed as joint stock companies, with 
a share capital and issuing mortgage bonds 
to aid the purchase of land. Ten banks were 
still in existence in 1910 with a combined 
share capital of 80 million roubles and bond 
issues of 1,000 million roubles! 
The largest of these was the Moscow, with a 
share capital of 12,500,000 roubles in 1910, 
he sterling equivalent being about 
£2,000,000 . The average capital was 7 
million roubles (£1.1 million) which indicates 
their financial importance (the capital of the 
giant Imperial Tobacco Company was, at 
this time, £18 million) 
Regulation of these institutions was fairly 
strict, with a member of the Ministry of 
Finance on the board of each. The 
operations of the banks was restricted to 
certain provinces so that no more than two 
competed in any one area. 
The 10 banks were as follows: 
Name Capital in rbls 
Bessarabia-Tauride 7,500,000 
Vilna 9,625,000 
Don 6,000,000 
Kieff 6,000,000 
Moscow 1 2,500,000 
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by Michael Veissid 

Nizhny-Novgorod-Samara 
Poltava 
St. Petersburg-Toula 
Kharkoff 
Yaroslaff-Kostroma 

5,194,000 
5,110,000 
8,000,000 
9,972,000 
2,500,000 

1000 rouble bond of the Banque Fonciere 
de Charkow, 1911, second largest of the 
group with a capital of about 10 million 
roubles. Worth about £12. 
A borrower would not receive cash to 
purchase his land but would be issued with 
bonds to the value of the loan, hence the 
very large number of bonds in issue by 
1910. The bonds were readily traded and all 
shares and bonds were quoted on the St. 
Petersburg Stock Exchange, shares at a 
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100 rouble bond of the Russian Association 
for Mutual Credit on Landed Property, 1873. 
Currently worth about £20. Most were 
redeemed prior to 1887. 
considerable premium, bonds at a fair 
discount. 
In addition to these private banks there were 
three government institutions formed with 
specific aims. The first, by nearly 20 years 
was the Russian Association for Mutual 
Credit on Landed Property, founded in 1866. 
Not very much has been written about this 
institution and all we know is that 13 series 
of 5% bonds , each of 10 million roubles 
were issued between 1866 and 1877. These 

were replaced in 1887 by 4½% bonds and 
the whole organisation was amalgamated 
with the Imperial Land Mortgage Bank in 
1890. 

His High Excellency M. Kokovtsoff 
Minister of Finance in 1910 

Second was the Peasants Land Bank, 
started in 1883 to aid peasants in acquisition 
of land. The bank was under 
the supervision of the Minister of Finance. 
Loans were made to Village communities, 
Associations and to individuals but business 
with the latter did not gain importance until 
early in the 20th century. It was at this time 
that the statutes of the company were 
altered to allow it to acquire land in its own 
name. By 191 0 25 million acres had been 
purchased by peasants with aid from the 
bank. 
Three years later, in 1886, the Imperial Land 
Mortgage Bank for the Nobility was formed. 
The Government became concerned at the 
rate at which land was passing out of the 
hands of the nobility so the loans of this 
institution were offered at a lower rate of 
interest than that of the Peasants Bank. By 
doing this it was hoped to aid the landed 
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750 rouble bond of the Peasants Land 
Bank, 2nd series, 1912 

nobility in keeping hold of their land for a 
longer term. Loans were available on all 
land held by the gentry for up to 67 years. 
The statutes did not permit the bank to 
operate in Poland, the Baltic Provinces or 
Finland (then under Imperial control) and 
loans were never to exceed 75% of the 
valuation of the land. 
The lower interest rate failed to stem the 
flow of land and after m·uch internal 
discussion the interest rates of both the 
Peasants Bank and the Nobles Bank were 
equalised in 1894. 
Since tlie agrarian revolts of 1905 and 1906 
the bank has primarily been assisting in the 
gradual disposal of many large estates and 
it had declined in importance by 191 0. 
All of these State controlled institutions did 
not have share capital, just numerous series 
of bonds of varying interest rates . 
Certificates of the Peasants and Nobles 
Banks are readily available from about £5 
depending on date and denomination . 

Bonds of the 1 0 banks are also relat ively 
easy to obtain . Bonds of the Yaroslaff­
Kostroma Bank were issued in comparitively 
small numbers and are quite scarce. Shares 
of the banks however should be worth a 
good premium over the bonds . Smal l 
numbers of the bigger banks have been 
seen but some smaller issues have never 
been on the market and are worth looking 
for. 
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THE MINE ADVENTURERS BONDS OF 1698 
Brian Mills 

The oldest, smallest and most imaginative 
British company bond known to survive is 
a 6% participating loan, floated in 1698. By 
the dual use of bonds as lottery tickets, the 
issue also raised the ordinary share capital 
for the Company of Mine-Adventurers of 
England. Formed to develop a group of 
Welsh silver m ines, the company is 
noteworthy in English company history for 
several important 'firsts'. The story is well 
told in Scott (3) and to an extent in Lewis 
(2). 

CARBERY PRYSE AND THE ESGAIR-HIR 
MINE 

In 1690 Sir Carbery Pryse had discovered 
silver-l ead under his land at Esgair-Hir, 
near Aberystwyth in Wales . Since 1568 
working such a mine had been a breach of 
the monopoly of the Company of Mines 
Royal (1). In 1689, in the first days of the 
commercial revolution , an Act had been 
passed to permit landlords to work their 
own mines, but all gold and silver had still 
to be sent to the Royal Mint for coinage. 

Carbery Pryse refused to acknowledge the 
Mines Royal monopoly and he was sued 
by the Mines Roya l interests, leading to a 
series of cases in the House of Lords, 
which eventually found in Pryse's favour 
on the grounds that he was mining lead, 
not silver. (The evidence included, perhaps 
uniquely, ore samples that had been salted 
down, not up.) Parliament now pressed for 
the abolition of the Mines Royal 
monopoly, and in 1693 an Act was passed 
to this effect, ending the active life of the 
Mines Royal Company. Pryse is said to 
have ridden from London to Aberystwyth 
in 48 hours to celebrate the victory, and 
beacons were lit all around the mining 
area. 

Pryse soon needed more capital than his•­
own resources could provide, and in 1693 

he divided the ownership of the Esgair-Hir 
Mine into 4,800 shares, of which he 
retained half and offered the other 2,400 
shares for sale at £17 each. The prospectus 
suggested annual profits approaching 
100% on q1pital, and, needless to say, (a) 
the shares sold well, and (b) the promised 
profits never appeared. 

THE COMPANY OF MINE-ADVENTURERS 

Sir Carbery Pryse died in 1694, and in 1698 
his heir sold his shares to Sir Humphrey 
Mackworth, owner of coal mines in Neath, 
South Wales. By that time the mine was at 
a standstill because of disagreements 
amongst the partners, and the company 
was heavily in debt. Mackworth rapidly 
devised an ingenious and original plan for 
the formation of the Company of Mine­
Adventurers of England, through the issue 
of 25,000 lottery bonds. Lotteries were a 
favourite form of speculation at the time. 
Mackworth's new element was to have the 
lottery tickets also retain their original face 
value as bonds. 

Actual size: Floated in 1698 to found the 
company of Mine-Adventurers of England. 

Under the Mackworth scheme, every 
partner in the Esgair-Hir Mine was to sell 
each of his shares for £20, either for cash 
from the company or for four £5 lottery 
bonds. 25,000 lottery bons were to be 
issued, those not taken by the former 
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partners being sold to the public. This time 
the mine manager's circular suggested 
£172,000 profit per annum for just £20,000 
additional working capital. To stress the 
alleged richness of the mine, it was 
referred to as the 'Welsh Potosi' . It was 
confidently predicted that the shares, then 
trading at £17 to £20, would go to £100. 

HUMPHREY MACKWORTH'S LOTTERY 

Every ticket holder was to be a winner. 
Those who drew the 22,500 'blank bonds' 
would receive 6% per annum on the £5 
capital until repaid, plus an unspecified 
share in the profits for 22 years (to 1720), 
ranking ahead of the ordinary 
shareholders for this purpose. However, 
the real winners, those who drew the 2,500 
'benefit bonds', would receive from 1 to 50 
shares in the Company as well as retaining 
the same interest and profit rights as the 
'blank bonds'. 

Not surprisingly, the uptake of the tickets 
was excellent, and the draw took place on 
March 18, 1699. By trickery (for instance, 
key words omitted from the prospectus 'by 
printer's error), Mackworth and his 
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manager ended up with substantial 
personal holdings of shares and cash. 
However, 700 punters did also acquire 
shares. 

THE SMALLEST BOND 

What exactly is the document in the 
illustration? None of the reference books 
give much clue for scripophilists. It is small 
like a lottery ticket, but it seems absurdly 
small for a £5 bearer bond. Is it the 
'counterfoil' which was placed in the 
lottery drum, the owner having been 
issued with a larger document? But it does 
say quite definitely that it 'Entitles the 
Bearer to Five Pounds with Interest...'. I 
think it probable that this is the actual title 
document. Perhaps part of Mackworth's 
scheme was the hope that the bearers 
would lose these small pieces of paper! 
Who knows? 

References: 
(1) Donald, M.B. - Elizabethan Copper, 
1955, reprinted 1989 (2) Lewis, W.J. - Lead 
Mining in Wales, Cardiff 1967 (3) Scott, 
W.R. - The Constitution & Finance of 
English, Scottish & Irish Joint-Stock 
Companies to 1720, Cambridge 1910-2. 
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