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I.B.S.S. GUIDE FOR COLLECTORS 
While we in U.K. send our Guide for Collectors to all new members, we understand 
that some who have joined societies/chapters outside the U.K. may not have received 
it. If you have not received it, please feel free to ask, either us or your local secretary. 
It is worth having. 

The Guide is to be translated into French and Dutch, for issue to Belgian collectors. 

EARLY TELEVISION 
SHARES 

We have commented in 
recent issues on early 
American television 
shares, but the classic in 
this field is being offered 
in an auction in 
Switzerland this autumn 
- a certificate of Baird 
Television Ltd, dated 
1930. The company was 
formed in 1928, surely as 
the first in its field. In 
1926 Baird gave the first 
ever public 
demonstration of a 
television image. His 30-
line system was adopted 
by the BBC in 1929, 
although the world's first 
public service did not 
begin until 10 years 
later. 

NEW GERMAN REPORTS ON 
SCRIPOPHIL Y 

The monthly German book magazine 
Bucher-Markt is now covering our hobby, 
with a 2-page report in each issue. 

The German magazine Sammler-Journal, 
leading publication in the collecting field, 
has published a special report on 
scripophily, well illustrated and with a lot 
of sound information and advice, spread 
over 20 pages. It sounds valuable, for 
those who read German . 
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A NEW FRENCH REFERENCE BOOK 
We are pleased to see that a new reference 
book is about to be published, although of 
a specialised nature. At the beginning of 
October Mr Henri Largeteau, of Bordeaux, 
will release his work entitled 'Girondins 
d'Antan' (The people of Gironde in former 
years). Gironde is the French department 
of which Bordeaux is the capital. 

The work gives a detailed description of 
more than 250 shares issued in the 
Gironde, with many illustrations, and uses 
them to show the history of the region -
the first trains, the first cars, the growth of 
ship-building, the early cinema, etc. It 
sounds like a fine way to apply scripophily. 

The book is available from Mr Largeteau, 
at 175bis, rue de Turenne, 33000 Bordeaux, 
France, at a price of F225 post paid. 
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TROTTING 
One of the more picturesque sports 
appearing on bonds and shares is trotting 
- the form of horse-racing , popular in 
U.S.A. and continental Europe, where the 
jockey drives from a light carriage pulled 
by the horse. We have found two pieces 
recently, and we illustrate them here. They 
are the Societe lmmobiliere et Agricole de 
!'Orne (a property and agricultural 
company from Normandy), and the 
Worthersee-Sportplatz, a 'sport-place' 
company from a holiday area of southern 
Austria. We believe there are American 
shares showing trotting, but have not 
noticed any in recent U.S. auctions. If any 
member, American or other, would like to 
send us photographs or high-quality 
photocopies, we shall be happy to publish 
them. 
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Confederate 
and Southern States 

Bonds 

For Sale 

Robert M. Bridgforth , Jr. 
4325 87th Avenue, S.E. 

Mercer Island , 
Washington 98040 U.S. A. 

Tel: 206-232-4065 
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INDIAN TRAMWAYS 
A collector of Indian tramway shares 
would not be a very busy collector - we 
believe that only 5 types are known. 

Until recently the only shares known were 
those of the Madras Electric Tramways 
(1904) Ltd, (dated 1924 to 1926), both 
undecorated English share; there is also a 
bond issued in 1924 by the 1904 company. 
Not very exciting, but rare - very few 
pieces are known. However, we now have 
two very attractive pieces - the Baroda 
Tramway Co. Ltd (or 1908) and the East 
India Tramways Co. Ltd (of 1885). 

The former company was formed in India 
to work the tramway system of the large 
western India city of Baroda. The shares 

have a splendid vignette of an open horse­
tram in the city streets, and the seal also 
shows a horse-tram. Only a single piece is 
known . 

The East India piece is of a British 
company, which worked the steam­
tramways of Karachi (now Pakistan). The 
share shows a large vignette of the steam­
tram locomotive, with a passenger 
carriage and a freight wagon . Again, only 
two piece are known. 

Not strictly India, but not far away, is the 
Colombo !=lectric Tramways & Lighting Co. 
Ltd, an English company, working in the 
then Ceylon, now Sri Lanka. The 
certificates are undecorated, but rare - only 
a few have been seen. One is for over half 
the company! 

462 CERTlf'lCATE OF ONE $HARE • j>W,~1~1'«1 

'"'"12 
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R.M.SMYTHE & CO., 
Memphis, 19 June 

One always has the feeling that, (for 
scripophilists at least) Memphis is a poor 
relation to Strasburg . This would apply 
both to the auction and to the bourse. 
Dealers and vendors seem to make more 
effort in January, and quantity and quality 
of material on offer reflects this. 

The auction on this occasion was modest, 
with only around 360 lots, of wh ich over 
100 were U.S. and Canadian specimens 
and proofs (many of which were unknown 
in issued form, and very attractive) . All lots 
were sold, for a total of $147,000 - a fine 
achievement in the circumstances. 

The American lots were rather dominated 
by autographs; the better pieces were 
well-known, but there were very colourful 
and interesting characters on display 
amongst the other lots. The auctioneers, 
doubtless knowing their market, tend to 
stress autographs even when the share 
itself is of interest. For example the Bodie 
Bluff share, signed by Leland Stanford, 

Two extremely rare (perhaps unique) Bri1ish 
Govemmenl dollar securities, sold at Memphis 
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gave us the (well-known) story of Stanford, 
but nothing about Bodie (probably the 
finest 'ghost town' in America) itself. 
However, Smythe catalogue descriptions 
are always good, and we are not 
complaining! 

The 57 foreign lots included some unusual 
pieces; among them were the Imperial Fire 
Insurance Co, issued Copenhagen in 1798 
(and the oldest known share still quoted 
on a stock exchange today). The U.K. 
section included several minor South Sea 
pieces, but also two very rare British 
Government loan specimens, and in South 
Africa we saw two types of share of the 
Cape of Good Hope New Mercantile 
Exchange, dated 1822 and 1832. Other 
foreign pieces were mostly of lesser 
interest. 

Among the best results were the Standard 
Oil, at $10,000, an American Express of 
1854, at $2,500, and a Philadelphia & 
Lancaster Turnpike, at $1,000. The French 
Banque Territoriale, of 1803 (here, we 
imagine, only because of the signature of 
du Pont, founder of the U.S. chemicals 



giant) brought $3,700. Confederates were 
strong, as in other recent U.S. auctions, 
and Texas bonds, strangely neglected in 
the past, brought excellent prices. 

The bourse had plenty of dealers offering 

their wares, but we understand that there 
was little new to be found, either in 
individual pieces for collectors or in bulk 
for dealers. 

We look forward to Strasburg in January. 

A Texas Bond 
similar ro the 
one sold at 
Memphis. It 
shows the 
original flag of 
the 
Confederacy, 
prior to the 
adoption of the 
familiar flag we 
still see today. 
Perhaps the 
only bond 
showing this 

flag ? 

Scott J. Winslow Associates, Incorporated 

P.O. Box 6033 

Nashua, New Hampshire 03063 

Toll Free: 800-225-6233 vP 603-472-7040 
Fax: 603-472-8773 

Obsolete Stocks and Bonds Fine Autographs and Manuscript Materia l 
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A COLOURFUL TRAMWAY COMPANY 
Avrum Grader 

(Research Officer of the Canadian Bond & Share Society) 

Over the years the Canadian Bond and 
Share Society has managed to acquire 
material from some highly unusual 
companies . One such company is Mexico 
Tramways. From the start this company 
was a curious mix of Canadian legal/ 
accounting skills, American engineering 
prowess, Mexican labour and European 
capital. Mexico Tramways presents a 
subtle reminder that the global pursuit of 
profitable investments has long been in 
existence. 

The guiding light of this promotion was a 
gentleman named Fred Stark Pearson. 
Dr.Pearson was an engineer by training 
but a whirlwind of creative energy by 
nature. 

Growing up in a small town in 
Massachusetts, young Pearson worked as 
a railroad agent while studying 
engineering at Tufts College. Dr.Pearson 
eventually became a manager for a 
number of street railway companies in 
both Boston and New York, where he 
gained a reputat ion as a top-notch 
engineer. Fred Pearson, like all other -
entrepreneurs, was restless, and wanted to 
be his own boss. 

A NEW VENTURE 
In 1906 Dr.Pearson proposed a venture for 
operating street-cars in Mexico City. 
Among his early backers were Sir William 
MacKenzie and James Ross, two of 
Canada's wealthiest utility/rail road 

Issued to William Van Horne, famous builder of the Canadian Pacific Railway 
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magnates. The ubiquitous Sir William van 
Horne, of Canadian Pacific fame, was also 
an early supporter. Dusting off the 
dormant charter of the Yucatan Power Co., 
Zebulon Lash (W. MacKenzie's lawyer, and 
the arch -dean of Toronto's legal 
establishment) expanded the powers of 
the company. The company name was 
changed to the Mexican Consolidated 
Electric Company Ltd, then to Mexico 
Tramways Ltd . Canada was a promoter's 
paradise, because of its lax security laws 
and the wide powers of discretion 
awarded to company officers/directors. 
Mexico Tramways was authorised to 
acquire all the outstanding shares of a 
British company - the Mexico Electric 
Tramway Co. Ltd. 

This company was attractive to the 
Pearson/MacKenzie interests because it 
had a generous franchise to provide mass 
transit to Mexico City and its environs until 
1982. With 148km of electric lines, 69km of 
mule lines and 16km of steam li nes, the 
company was in excellent condition. It also 
made a profit of 1,345,000 pesos 
($672,500) in 1905. Mexico Tramways 
acquired this company from the British 
merchant bank of Wernher and Beit, 
whose fortune stemmed from the 
legendary gold and diamond wealth of 
South Africa. 

THE LAUNCH 
Mexico Tramways was launched with 
great fanfare . In order to raise money for 

its recent acquisition, it was necessary to 
go to europe; Canada's financial markets 
were too limited. A bond issue of $7,5 
million and 60,000 shares of $100 each 
were issued. Bonds were sold at 90% of 
par, with a stock bonus of 25%. To 
compensate for the high risk, it was often 
necessary to give stock away for free. 
Bonds (and the bonus stock) were eagerly 
purchased by investors throughout 
Europe. Among the most prominent were 
the legendary Scottish money-managing 
firm of Robert Fleming & Co. and the 
tempestuous, high-flying Alfred 
Lowenstein of Belgium. 

European investors were well rewarded for 
their faith in Mexico Tramways; income 
required to meet expenses decreased 12% 
while earnings increased 47%. A 1% 
dividend was declared in 1907 and 4% in 
1908. Mexico Tramways' profitability was 
reflected in its share price. The stock went 
from $59 in 1907 to a high of $138 in the 
fall of 1908. 

With its new success, the company 
launched an aggressive programme of 
diversification by acquiring the ailing 

Note: The bearer shares, showing a 
tram and the cathedral of Mexico City, 
were first issued in English, French 
and Spanish and later, in English and 
French only - see front cover. 

MAGNUM FUND LIM_ITED 
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Mexican Light & Power Co. It became 
essential that Mexico Tramways should 
have access to a ready source of power. 
Offers to lease the power company were 
met with hostility. Th is may have been 
caused by Pearson 's free-spending ways, 
which was ihe source of the power 
company's difficulties (Pearson was a 
consultant to this company) . Undeterred, 
Pearson initiated a hostile take-over 
battle. An offer of 8 Mexico Tramways 
shares for 14 Mexican L&P shares was 
accepted. By the end of 1910, the 
company had acquired 84,000 of the 
135,850 Mexican Light & Power shares 
outstanding. Integration of the two 
companies was now a profitable reality. 

TROUBLE 
Unfortunately, Mexico Tramways' 
profitability was cut short by the Mexican 
Revolution (1911-19) . The revolution in 
Mexico was a violent eruption of anti­
foreigner sentiment that was fatal to 
corporate interests. In 1914 a pro-labour 
government intervened and seized the 
assets of Mexico Tramways. With the 
ever-increasing violence of the revolution , 
inflation and a hostile, nationalistic 
government, Mexico Tramways ceased to 
be a profitable concern. Dividends ended 
in 1913 and would not resume until 1962. 
Bond interest was suspended in 1915. In 
that same year a receiver (along with a 
bondholders' committee) took control of 
what little remained of the company. 
Needless to say, the share price 
collapsed . 

The end of the Mexican revolution in the 
1920s brought about renewed hopes of 
profitability. The company was returned 
to is owners, and a 2 million peso 
settlement for damages was awarded . A 
bondholders' agreement, along with a 
mildly sympathetic government, would 
serve to provide stability for the company 
while it recovered from the damage 
wrought by the revolution . 

THE END 
Hopes of profitability were not to be. The 
depression of the 1930s devastated the 
company. In yet another reorganisation, 
the company's subsidiary, Mexican Light 
and Power, was spun off to its 
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bondholders. The company became a 
virtual shall, with lawyers and 
accountants in Toronto nursing its mortal 
wounds. In 1945 the Mexican government 
appointed an interventor to seize all 
company assets in Mexico City. In April 
1952 the company sold all its assets to the 
Mexican government for over 16 million 
pesos (around U.S.$ 2 million). Proceeds 
were paid in 4% bonds which were 
quickly sold off. With the cash proceeds, 
Mexico Tramways becamean investment 
company. in 1958 the company changed 
its name to The Magnum Fund Limited, 
with each share being changed from a par 
of $100 to $10. 

Ironically, the company fared better as an 
investment firm than as a tramway 
operator. In 1962 the company paid its 
first dividend of $0.30, and in 1969 split its 
stock two for one. The company did so 
incredibly well that in 1971 its stock was 
recapitalised at $25/share from $5. Also in 
that year the Rothschild Investment Fund 
purchased an substantial interest in the 
company, which was eventually finally 
taken over seven years later in 1978. 

Sources: Annual Financial Review, 1910 
Moody's Transport Manual, 
1958, 1959 Moody's Bank & 
Finance Manual, 1963, 1978. 
Southern Exposure, by 
C.Armstrong & H.V.Nelles 
(Toronto : Toronto University 
Press, 1988). 

Editor's Note: The Dr. Pearson is the 
same person who signed Barcelona 
Traction shares, until he was drowned 
when the 'Lusitania' was torpedoed by a 
German submarine in 1915. 

GKR BONDS LIMITED 
PO Box 1, Kelvedon, 

Colchester, Essex COS 9EH 
Tel: 0376 571711 

Send today for your free copy of our 
'worldwide ' catalogue and updated list. 

We are always interested in purchasing 
quality material. 



Buying Selling 

American Express with Dog Vignette signed by 
Henry Wells and William Fargo . . . . . . . . .. . . . . . $4(XJ-$500 Wanted 

Turnpike Stocks Dated Before 1830 $100-$200 $175-$300 
Any Stock or Bond with Imprint ed Revenues ... . ..... $25-$2,000 Inquire 
Great Cariboo Gold Company - 1906 ..... .. .. ....... . .. .. $700 Wanted 
Any Bond Signed by Sam Houston . . . . . . . . . . . . . . . . . . . . .. . . $2,000 Wanted 
Any Pre-1940 Auto Stock with Vignette 

Depicting a Car . . . . . . .. . . . . . . . . . . . . .. . .. . . . . . .. . . . . . . . . . . . . $75-$2(Kl $125-$400 

Prices stated are for issued pieces in excellent condition . 

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

CALL 

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

GEORGE H. 

LABARRE 
GALLERIES 

IN«:. 

P.O. Box 746 Hollis, New Hampshire 03049 

ANTiT~~E 800-842-7000 ci~L 603-882-2411 
FREE 
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Britain at Sea 

Shipping and shipbuilding has, until recent 
years, been one of Britain's main industries 
but it was not until the 1830's that the 
country began to climb to world domination. 
Prior to 1800, French and American vessels 
were faster and more up-to-date than British 
shops, which were still built as deep as 
possible to avoid British Port duties . 
Encouragement came in 1834 and 1835 
when laws were changed and a new system 
of registration at Lloyd's was inaugurated. 
Collecting shipping company certificates is 
one of the main areas of interest in the 
market at the moment and British material 
provides a wide variety of design. Early (pre 
1850) material is also occasionally available, 
although quite expensive. Some of the top 
names in the business are British 
companies, such as Cunard, P & 0 , White 
Star (owners of the infamous Titanic) , and 
many are available to the collector. Here are 
just a few examples: 

[871 [\'.! 

-·'-""'',>/-:..,,. _,_,.,. --
One of the most famous of ships was the 
S.S . Great Eastern, originally named 
Leviathan, deigned by Brunel. She was a 
22,500 ton vessel of some 680 feet in length 
and completely dwarfed all other vessels for 
years to come. The next largest during her 
life was the Scotia of some 3,850 tons and 
even after she was broken up the largest 
vessel then afloat weighed in at only 10,650 
tons! 
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by Michael Veissid 

This enormous project broke her owners 
with a cost of £780,000 and this in a still 
unfinished state. She was sold to the Great 
Ship Company for only £160 ,000 for 
completion. Finally brought into service in 
1860 the ship made a handful of voyages 
accross the Atlantic, mostly unprofitable and 
full of unfortunate events. She was finally 
sold to the Great Eastern Steam Ship 
Company in 1864 for £95,000 and she was 
then converted into a cable laying vessel. 

• ,?~~? ~A~ ~~~ f -w/~1" j'J -~~.,'#, ~? wo/ o/ 
l • . ._t!,r: <,k .1'/lr. f"/<':K'/' 7' #t..._1'.1-./ e•;,,,; 

_ 'f;-Md ,..,.,.li, :i~,,,_, '4,,.....,.,.,_..,,;;-~ .... :-
... ;,,,,"'*"'"""✓-

~ 1,f•hr.u1.Yh1n.t·~ 
/ i.::1~p f,,. ,,,,,, 

The certificate of the Preston Foreign 
Shipping Company is, as far as I know, 
unique. Its design is behind the times for 
1846 and could easily be 20 years earlier. I 
have not been able to research this piece 
fully but understand that the company 
operated wooden ships around the coasts of 
England, Ireland and the Continent. 
There were many small shipping operators 
that took advantage of the new Joint Stock 
Companies Act of 1844 to issue shares, 
generally to friends, relatives and local 
people. 



While on the subject of formation, a 
paragraph on the financing of ships 
may be useful. Going back prior to 
1800, the cost of a ship was often 
divided into 8ths, 16ths or 32nds as 
the finance was invariably too much 
for one person . The parts were 
generally referred to as shares but the 
group were not a corporate body. 
This system extended into the period 
when limited companies were formed. 
An operator of maybe 4 ships would 
have each one registered as a 
company and divided the capital into a 
number of shares, usually 128 or 256. 
This system of 'one ship' companies 
had its heyday in the 1880's. 
The Cynthiana Steamship Company 
Limited certificate shown here is an example 
of this, although it had broken away from the 
usual number of shares to have a round 
number more in line with normal joint stock 
companies. 
This company, formed in Glasgow, was one 
of several with similar names, all of which 
came under the same management firm. 

COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

I Buying/Selling 

20 Cecil Court, 
Charing Cross Road, 
London WC2N 4HE 
~ 071-379 6975 

(Leicester Square Tube Station) 

Monday - Saturday 10.30am - 5.30pm 
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The only other certificate we have seen of 
this group is the Feliciana Steamship 
Company and it is of identical design, even 
down to the vignette! 
It is interesting to note that more shipping 
share certificates are decorated witha small 
vignette than most other fields. This 
needless to say adds to the desirability and 
consequently the price! 

WORLDWIDE 
BONDS & SHARE 

CERTIFICATES 

New quarterly catalogue of 
world Bonds & Shares now 

available. 

Please write or phone for a copy 

M. Veissid 8L Co. 
6 & 7 Castle Gates 

Shrewsbury SY1 2AE 
Tel: 0743 272140 Fax: 0743 366041 



,,~trt ~,V.e,Y~,'t~ ,{)':.;;,., ;u,,!);$...,~!;;>1"£_~ !l~ ...... ,_ .. ~ ..... ~ ....... t4] . ----.. - .... ~ 
~!•1:J1ii1-t!i0(;Jt•X•l•N•~ 

As I have already mentioned 
early cert ificates , from the 

--... "-""" - ~ = ~,::..;--::•.,.,;?"W,,"~" .. _ ... ,-. ··-

1830's are quite expensive , 
costing anything from £200 
each. The 1850's witnessed 
much experimentation in the 
shipping industry, with iron 
hulls, improved steam engines 
and the method of propulsion 
(paddles or propellers). 
Certificates of this period tend 
to be more affordable , from 
£25 to £35 on average but 
rising to £1 00 for an extremely 
attractive piece. 
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Certificates of the important Royal Mail 
Steam Packet Company are reasonably 
easy to obtain, although I have seen nothing 
dated prior to 1900. This was one of a 
handful of companies set up in the 1830's to 
carry mails around the world - an extremely 
important source of much needed income. 
Charters of the company were renewed 
periodically, the last being in 1920 . 
Unfortunately the company suffered badly in 
the financial collapses of 1929 and was 
forced into a scheme of re-arrangement in 
1932. Value of certificates - from £8 for 
19 20 ' s to £25 for those 
dated prior to 1910. 

~1rt ,:,;:U 

The rise in the 'one ship' 
company in the 1880's gives us 
many certificates costing again 
from £25. 
The most prolific period 

however is the period following the Great 
War. 1919 was a boom year generally for 
industry and especially for company 
promotions. Many new companies were 
formed and many existing firms were 
reorganised . As with most booms there 
comes the inevitable downturn and collapse 
and in this case it came with disastrous 
effect in 1929. The stock market crash 
caused many bankruptcies and we are now 
left with many certificates of small shipping 
firms dating from 1919 to 1928, which can 
be had for as little as £8. Good hunting! 

Another large and important 
company whose certificates 
are fairly easy to obtain is 
Elder Dempster & Company 
Ltd. This comapny was pre­
eminent in the West African 
trade from the mid 19th 
century but was only 
formed into a public limited 
company in 1910. Like the 
Royal Mail Steam Packet 
Company, Elder Dempster 
suffered in the early 1930's 
and was forced into 
receivership in 1935. The 
legacy of these liquidations, 
fortunately for us collectors, 
is the certificates! 
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THE HORIZONTAL BORE & DRILLING COMPANY, INC. 

A number of joke shares have been 
produced for scripophily, the Ewing Oil Co. 
and the Hamburg Reeperbahn pieces 
among them, but one where the joke was 
a legal company with a serious money­
making objective was the Horizontal Bore 
& Drilling Co. Inc., of Ely, Nevada. Many of 
us have heard of this share, but few, we 
believe, have actually seen the certificate 
or know the story. We now propose to put 
that right, and hope that members will find 
it amusing. 

Nevada's brothels are renowned, but in 
fact they are illegal in the counties with the 
large towns (Las Vegas, Reno), where 
most tourists go. However, they flourish in 
the other counties, such as White Pine, 
including the city of Ely, which has a 
number of such establishments. However, 
one of those registered in Ely is different -
there are no girls there. It exists purely to 
sell certificates of Preferred Stock in itself. 

The idea originated around 1980, after the 
local mine closed and the town was in 
trouble. The suggestion by a Californian 
lady, Susan Gottlieb, to form the company 
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was readily accepted by the city ; Ely's 
aims were to get publicity, attract curious 
tourists and gain a part of the profits on 
sale of the stock certificates. It took several 



years to comply with state and city 
regulations for setting up a brothel; The 
company was formed in 1984, and the sale 
of shares started only in 1985. 

The prospectus clearly states that the 
stockholder has no voting rights or 
ownership interest, does not share in any 
corporate assets or in profits, and the stock 
is not transferable or negotiable. Those 
applying for stock must submit a notarised 
statement from the family doctor certifying 
the applicant is in need of sexual activity to 
maintain his health , and written 
permission from the applicant's wife or 

mother. It is stated that at least 12,000 
shares were sold - the certificate we have 
seen recently was numbered 10565. 

Certificates are very decorative, showing 
the actual 'house' (a red and pink Victorian 
facade on a double-trailer) and one of the 
fictional employees; the piece is signed by 
the company officers and the (lady) mayor 
of Ely. 

The package, of personalised stock 
certificate, frame, membership card, 
application and company prospectus was 
available for $8 from the company in Ely. 

FRENCH COMPANIES IN THE CALIFORNIA GOLDRUSH (Update) 

It appears that members found our March 
1993 article to be interesting. We are 
happily able to give an update, with more 
photographs, two of newly-discovered 
shares, and the story of perhaps the most 
interesting of all these shares. 

The new photographs are of: 
(1) L'Aurifere, described in the text; 
(2) Le Mineur, a company not known to us, 
formed in Paris at the fairly late date of 
April 1850, with a capital of F1 ,000,000. 
This first issue (and probably the only one) 
was of 35,000 shares of F10 each. 
Naturally, we don't know how many were 
actually sold - the piece we have seen is 
from the first of the five series into which 
this first issue was divided; 
(3) la Mariposa, full of intere'st because of 
its connection with John Charles 
FREMONT, one of the great names of the 
early West. The share is unusual in a 
number of ways. Firstly, its date (August 
1850) is very late, perhaps the latest we 
have seen of these companies. Secondly, 
the capital structure - 1000 shares of F500, 
a very high par value, and, we would think, 
difficult to sell (other companies at this 
time were offering shares of a par value of 
F10 or F25). Thirdly, and most important, 
the identification on the share of a specific 
property, and a most interesting one - one 
that proved to be enormously rich, 

although not, it seems, in the hands of this 
company. 

The object of the company, according to 
its statuts on the reverse of the share, was 
to work a gold-mine concession given by 
Colonel Fremont on his property on the 
river Mariposa in California . Fremont was 
born in Savannah GA in 1813 and became 
an army surveyor. In 1842 he crossed the 
Rocky Mountains and showed that this 
new route across the country was feasible. 
In the 1840s he made various important 
and influential explorations in the West, 
and was a major element in the 
annexation of California to the U.S.A. in 
1847. He settled in California in 1849, on 
the Mariposa (near Yosemite), and became 
a California state senator, U.S. presidential 
candidate and governor of Arizona. His 
name occurs everywhere in the West -
Fremont river (and town) in Utah, Fremont 
Peak in the Wyoming Rockies, the city of 
Fremont near Oakland CA, Fremont St. in 
Las Vegas (the lurid heart of downtown 
Vegas, known as Glitter Gulch), and 
elsewhere. He died in New York in 1890, 
not greatly regretted, since he was an 
arrogant, ambitious, unscrupulous man 
with many enemies. 

Gold-mining was carried on at Mariposa 
for very many years, and the area was one 
of the richest in the State. 
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LOS TOROS 
Jorge Ibanez & Howard Shakespeare 

Probably everyone has his personal view 
on whether bullfighting is a good or bad 
thing. However, scripophilists will agree 
that, as far as our hobby is concerned, it is 
a great theme for collecting . Surely on of 
the most colourful of all themes, most of 
the pieces are decorative (some superbly 
so), and surprisingly inexpensive. 

We give below a mini-catalogue of 
bullfighting shares, but first think that 
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readers would like to know more of the 
financial side of the corrida . 

Bullfighting is big financial business, 
especially in Spain but also in Latin 
America, Portugal and Southern France. 
The season in Spain starts on 19 March 
(St. Joseph 's Day), in Valencia, and ends 
on 12 October (the day of Nuestra Seriora 
del Pilar) in Zaragoza. Between these two 
dates thousands of corridas are held all 

,vJ#/#~ /1//ltrRl'lttl 
•. ' . . ❖ ~ 

&~1.000 \ 00 
jlt 



over Spain. Each province has its feria, or 
festival. The most important is San Isidro 
(15 May), in Madrid, with 30 fights, 
followed by Sevilla's April fair, beginning 
two weeks after Easter. Las Fallas, in 
Valencia, and Los San Fermines, in 
Pamplona, are known all over the world . 

At the big fights, and especially at fiesta­
time, a seat in the front row (the barrera) 
costs the equivalent of £50, since being 
seen there is a status symbol. However, 
some bullring-shares, such as Barcelona, 
give the right to any seat at all corridas in 
that ring . The 'aficionado', or fan, can in 
theory buy a season-ticket, but in practice 
these are mostly bought up by companies 
for entertaining clients; this is reckoned a 
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good way to make business in Spain - few 
clients will refuse such an invitation . 

The sport of bullfighting dates back to at 
least 3,500 years; it was certainly known in 
Knossos, in the Minoan empire on Crete, 
in 1,500 8.C. The origin in Spain was in the 
Middle Ages, when aristrocrats on 
horseback began to fight bulls to prepare 
themselves for war. They created an 
association for the nobility, called the 
Maestranza de Caballerfas, which has 
always owned numerous bullrings. Today 
they own the rings at Savilla and Ronda 
(this latter being the oldest in Spain} . It is 
very difficult • to become a member of this 
group; an applicant must prove nobility in 
all four grandfathers. 



Jorge Ibanez 

Other rings belong to city councils or to 
private companies, whose owners have 
made fortunes from the corridas. 

In the 1920s a Sefior Jardon was the 
'empresario' of the Madrid Opera House. 
King Alfonso XIII (grandfather of King Juan 
Carlos) had a passion for a particular 
soprano, and intervened with Sr Jardon 
for her to sing in Madrid. Sr Jardon, of 
course, did this favour for the King, and 
was rewarded with the position of 
'empresario' of the Madrid Plaza de Toras, 
or bullring. He made a lot of money, and 
brought the Plaza de Toros of San 
Sebastian, a smart resort in northeast 
Spain (we know the shares of his 
company). He sold it in 1974 for £2 million 
- a fortune 20 years ago. Sadly or 
otherwise, depending on your view of the 
sport, the ring was demolished, and 
apartments built in· its place. Since then 
San Sebastian has no bullring. 

Bullfight shares known are:-

Spain 
Albacete, S.A. Taurina de, 1917 
Alcazar de San Juan, Nueva Plaza de Toros, 

S.A., 1928 
Barcelona, Cia de la Nueva Plaza de Toros 

de 'Arenas de Barcelona' 
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Colmenar Viejo, S.A. de la Plaza de Toros 
de, 1891 

Cordoba, Soc. de la Plaza de Toros de, 1846 
Extremefia, Taurina, issued Merida, 1903 
Granada, Nueva Plaza de Toros de, S.A. 

San Sebastian, Cia Nueva Plaza de Toros de, 
1932 (3 types known - bearer shares of 
250pts and 50pts, and nominative), 1932 
Talavera de la Reina, 'La Lidia' Cia An., 1890 
Valladolid , S.A. Taurina de, 1901 
Villanueva del Arzobispo, S.A. Constructora 
y Explotadora de la Plaza de Toros y, 1928 

Portugal 
Barreiro, Empreza da Prai;:a de Toros, 1891 
Lisbonense, Empreza Tauromachica, 1892 
Reguengos, Empreza Tauromaquica, 1928 

France 
Societe des Plazas de Toros de France, 1920 

We seem to recall an Uruguayan bullring 
share, but cannot locate it at present. 

The Cordoba share is much the earliest 
ever seen in this field, and is a unique 
piece. 

ERIK BOONE 
advises that his next auction 

will be held in Antwerp 
(at the Crest Hotel) 

on 

Saturday 23 October 1993 

There will be over 800 lots on 
offer, and the well-illustrated 
catalogue , in English , is available, 

free , on request. 
Address 

Kouter 126, 9800 Deinze, Belgium 
Telephone Belgium (32) 93.86.90.91 
Fax 93.86.97.66 



The World's Greatest Collectors' Meeting 

Freunde 
Historischer 

Wertpapiere 
34th 

International 

Auction and 

Collectors' Meeting 

9/10 April 1994 
Frankfurt/Main 

The Frankfurt 
Marriott Hotel 

Order Catalogues 

From 
Freunde 
Historischer 
Wertpapiere 

Am Hogrevenkamp 4 
D-3340 WolfenbOttel 
Tel: + +49 5331 /72890 
Fax : + +49 5331 /31575 

A NEW PLACE FOR THE AUCTION AND BOURSE:THE FRANKFURT MARRIOTT HOTEL, 

HAMBURGER ALLEE 2-10 (close to the Fairground, 3 minutes from the Central Station.) 
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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 zllustrated price list available on request 

THE SCRIPOPIIlLY SHOP 
BRITANNIA HOTEL, GROSVENOR SQUARE 

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


