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THE MOSCOW 
TRADING COMPANY 

In our December Journal we reported on 
bonds of the 'Moscow Trading Company'. 
Your editor has now had the opportunity of 
reading the document in question, and it 
appears that the information given was 
incorrect. We are happy to try to put the 
matter right. 

We have now received considerable further 
information on the loans raised to finance 
Amsterdam trade with Moscow around the 
turn of the 17th/18th centuries, but do not 
have the full story; we now offer the best we 
can from available facts. 

It appears that, if there ever was any 
'Moscow Trading Company', we have seen 
no indication of it; it seems certain that the 
bond in question was not issued by any 
company of this name (in whatever 
language) or by any formal company at all, 
but in effect, by the city of Amsterdam. 

When Peter the Great visited Amsterdam in 
1698, he brought with him a large party, 
including merchants. An agreement was 
reached with the Burgomasters of the city for 
an expansion of trade between it and 
Moscow, and the Burgomasters undertook to 
raise finance for such trade. Thus a loan of 
50,000 florins was raised in that year. The 
loan (and perhaps also the trade) was to be 
administered by four 'commissarissen', 
appointed by the Burgomasters of the city, 
and acting under their authority. It is not 
known when this first loan was repaid . 

On Pater's second visit to Amsterdam, in 
1717, a similar arrangement was made. The 
'Moscowische Handel' loan of 69,000 florins 
(of which this piece was one of the 65 
individual bonds) was also to be 
administered by 'commissarissen' (later 
called 'directeurs'), this time 5 in number, of 
whom 1 had acted for the 1698 loan also. 
They were again appointed by the 
Burgomasters, and acting under their 
authority. 

We do, of course, appreciate, that many 
early trading companies had no fixed capital, 
but were financed by funds advanced to buy 
shares in specific voyages, these shares 
being liquidated on division of the profits 
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after each voyage. However, there is no 
suggestion, either on the bond document 
itself or in other material we have read, that 
there was ever a company formed , either in 
Holland or in Russia, to promote the 
Amsterdam/Moscow trade. 

Naturally, we do not claim to know the full 
story, and would be very pleased to receive 
further information, either to prove or disprove 
our understanding of the circumstances of 
the bond. We will be happy to publish any 
further info. 

FOOTBALL CLUB SHARES 

We complained at the time of the 
uninspiring design of the shares issued a 
couple of years ago by Manchester United 
Football Club, and said that European 
clubs did it better. Here are two examples, 
both from Barcelona - bonds issued by the 
famous Barcelona itself, and another top 
club in the city, Real Deportivo. We cannot 
show the bonds in 'colour, but ask you to 
accept they are very bright and colourful, 
and based on the club colours. The expert 
will notice that the Barcelona piece is 
issued - previous pieces seen have been 
unissued. 
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SHARES OF 'HOUSES OF ILL-FAME' 

This seems to be becoming a habit 
(although apparently a popular one with 
our members) . Many readers enjoyed our 
September 1993 piece on the Horizontal 
Bore & Drilling Co. shares, of a (fictitious) 
brothel in Nevada, and in our December 
issue we mentioned the range of 
certificates being offered by a German 
auctioneer, which included certificates 
purporting to be issued by English 
companies operating brothels. 

Now w e read, in the entertaining 
newsletter of dealer Enrico Ghidelli , of 
Reinach, Switzerland, of the Chicken Club 
shares. The Chicken Ranch is one of 
Nevada's most famous brothels, but this 
share is on an unsuccessful attempt to 
start a subsidiary, of similar name, in 
Wyoming . Apparantly the attempt was 
frustrated by the decision of the local 
judge. The certificates, unissued, are 
available to the collector of such things, 
are in multicolour, and show a lovely lady, 
naked . We assume these are genu ine 
papers, but have no w ay of knowing for 
ce rta in. 

EXHIBITION OF PENNSYLVANIA 
STOCKS AND BONDS 

Last year saw a fine exhibition of stocks 
and bonds from Pennsylvania, hosted by 
the Bertrand Library of Bucknell University, 
Lewisburg, in that state. The exhibition 
was organised by Bob Kluge, a student of 
the class of '59 at Bucknell. 

Exhibits ranged over 175 years of 
Pennsylvania history (1795-1970), and 
included turnpikes, bridges, canals, ferries, 
rail roads, mining, petroleum, 
manufacturing and banking. A number of 
the items related directly to communities 
in the Lewisburg area. All pieces were part 
of the 'American Vignettes' reference 
collection . 
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UNUSUAL STAGE-COACH 

A little-known New Jersey turnpike share, 
the Red Bank and Woodbury, of 1849, has 
a stage-coach vignette of a type we have 
never seen before. Initially, in our 
ignorance, we doubted if this showed a 
real coach, but we show a newspaper ad 
from 1848 showing a similar vehicle 
operating from Princeton to Worcester 
MA. Does any member know whether this 
is an imaginary vehicle, or if it actually 
existed? 

New Line of Stages fiom Pnaceto11 
to Worr.ester. ~-

"'"' .,wr-,mmt t/ '4c RutlaM lrll4 .,,IMCJfp,.tq1, . - A STAGE will lea,o th 1'011 
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ADd llulaD~ at 61, &D ft Ja 
Y'orc...ter ID .naaom 1he nine 
o'doclr. tralo or care r Doaton 

·and 91 train for Albauy . RETURNlNG-Ilonea 1b1 
AmerlcaoTeruperance Bo.a•" 15 o'clock l',I!" aller lhl 
a1r1,a1 .or 1111 Ill o'cloclc ualn from Bottoa. t '-

l'aaen,era ro111 · &o BulJen, ltncland or l'riicetoD, ,r I 
pleue lnr1,1m tbe Ticlet-mutn aod Conduetor,,and 1• 
&lletr fare throu1b -to ell:.er pl~u,,1&. fl.60,aa,U1an tbeh 
11amea·e11erec! OIi Clle war bllL , f 
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WELLS FARGO CERTIFICATES 

A recent visit by your editor to the superb 
Wells Fargo Bank museum in San 
Francisco, and its excellent display of the 
company's certificates, prompted us to 
write to the manager, sending recent 
Journals, and suggesting an article on the 
company's paper (to be written by either 
them or us). 

We received a very pleasant reply, but 
stating that it had been the company's 
policy for years not to allow reproduction 
of its certificates. A pity, as many of them 
are, we believe, extremely rare, or even 
unknown on the collectors' market. 
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THE AMERICAN 
ASSOCIATION OF 

MISSISSIPPI 
BONDHOLDERS 

One of our members has received the fol­
lowing letter, from the above, address 
7720 East Joshua Tree Lane, Scottsdale 
AZ85250, U.S.A: 

This letter is to advise you the American 
Association of Mississippi Bondholders is 
now organised and functioning as a pur­
chasing agency for the Planters Bank and 
Mississippi Union Bank default upon by 
the State of Mississippi in 1841. For this 
privilege, we are deeply and humbly grate­
ful to God. 

Thus far, we have found buyers across 
America who are willing to purchase the 
bonds and donate them to eleemosynary 
institutions in the State of Mississippi as 
tax-deductible gifts. We expect this 
process to continue commensurate with 
the supply of bonds available for pur­
chase. 

We assure we stand ready to consider all 
offers from possessors of said bonds. We 
must, however, caution all speculators that 
the Association is headed by a hard­
nosed businessman who will waste no 
time with silly schemes and financial non­
sense. We are not a governmental, tax­
payer-supported organisation . We are 
Whigs! 

In addition, we assure the Association has 
no relationship with the State of 
Mississippi whatsoever. We are a group of 
private American citizens who can no 

longer bear witnessing and enduring this 

150-year-old disgrace to the Republic. We 
have never met the Treasurer of the State 
nor do we seek to do so except to audit 
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first-hand the bonds entrusted to him by 
the George Peabody Foundation. 
The IBSS has no knowledge of this 
Association, and cannot give any advice to 
our members. 

FOR COLLECTORS 
OF MINING SHARES 

We are pleased to hear that a new club 
has been formed in France for collectors of 
mining shares and literature; the name is 
the Club des Collectionneurs d'Actions et 
Litterature Minieres, abbreviated to CALM. 
The founder is Mr J.B. Denarie, of 16 
Bocages-Marines, 95000 Cergy. He tells 
us that the club has already over 100 
members in France. We believe that it will 
be concerned with the bonds and shares 
of France (and French colonial) mining, 
and also literature and artifacts relating to 
mining in those countries. However, Mr 
Denarie is anxious to contact mining­
share collectors in other countries, so may 
wish to expand the club's interests in due 
course. 

Rrizona Mines and Mining 
Companies 
A New Publication 

By 
James Garbani 

This Ill:.l'l publication is a soft cover 8112 x 11 
format, 320 page book that lists 12,600 mines 

and mining companies with their corresponding 
mining/ material district or closest geographical 
location. All companies listed conducted mining 
in the Territory and/ or State of Arizona between 

1854-1954. Other features are black and white 
reproductions of many older stocks and bonds. 

Maps also feature material districts with a 
previously unpublished loose, large fold-up map 
locating about 260 mining districts. At $45.00 U.S. 
dollars plus shipping and handling or a computed 

.003 cent per line of just the list, this publication 
is the least expensive and most extensive 
reference publication of its kind available. 

All U.S. orders will be shipped bulk rate. Overseas orders 
will be sent ar swface rate. Pleme t1/low 2 weeks U.S. and 

Canada - 6 to 8 weeks for all overseas orders. 
Please remit in U.S. Dollar - Thank you - Enjoy! 



'FRIENDS OF FINANCIAL HISTORY' 

A number of our America, members 
appear to be under the impression that the 
magazine Friends of Financial History is 
connected with our Society. Please note 
that it is published by the Museum of 
American Financial History, and has no 
connection whatever with the International 
Bond & Share Society. 

WHACO! THE WASHINGTON 
HISTORICAL AUTOGRAPHS AND 

CERTIFICATES ORGANIZATION 

We are very pleased to hear that WHACO! 
has had a good first year, and is attracting 
new members. We have mentioned in a 
previous issue its hi-tech information 
services to members. 

AMERICAN MUSEUM OF 
FINANCIAL HISTORY 

At Strasburg John Herzog took the 
oportunity to describe the current 
exhibition at the Museum, showing the 
financing of the American Civil War. There 
are plans to take the exhibition to 
Richmond VA, the Confederate capital, and 
perhaps to Atlanta for the 1996 Olympic 
Games. 

SCRIPOPHIL Y IN A 
TURKISH MAGAZINE 

A member in Turkey has sent us a copy of 
'Arkitekt', an attractive and very high 
quality magazine published in Istanbul. It 
features a 6-page article on scripophily, 
with particular reference to railway shares 
and bonds of the Ottoman Empire. 
However, the title page shows the front 
cover of our June 1993 issue, and makes 
mention of our Society. 

SCRIPORAMA & FIRST DUTCH 

We advise members that Scriporama, 
owned by Kees Monen, has amalgamated 
with 'Bert' Rietveld's Eerste Nederlandse 
Oude Effekten Antiquariat; the combined 
business has a new name, as above. 'Bert' 
has retired from active management, and 
the new business is being operated by 
Kees Monen . 

PLAYBOY SHARES 

Doubtless all our male members were 
disappointed to hear that the famous 
Playboy share, with the delectable nude, 
had been replaced with something more 
modest. They may not have seen the new 
share - here it is. 
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THE CANADIAN BOND AND 
SHARE SOCIETY 

Our Canadian friends had a meeting on 27 
February, in Nancy McKenna's home at 
Oakville, near Toronto. reports on the 
finances and membership were presented, 
along with plans for activities and 
meetings for 1994, and also auctions, 
antique, nostalgia and paper shows for the 
forthcoming year. Members were invited 
to bring something from their collections, 
and there was a buy/sell/trade session to 
finish uo. 

AIRSHIPS 

A theme very little known in scripophily, 
apart from the Spanish 'Colon' share 
(which has been offered everywhere in 
recent years, but is now slightly less easy 
to find, it seems). A new addition to the 
very short list of airship shares is the 
Virginia Airship Company, Inc. An 
unissued piece was offered in a U.S. 
auction recently, and an issued example is 
on offer in Europe. We believe no others 
are known. 

.... 5%: 
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SOUTH AMERICA'S FIRST RAILWAV 
- THE CALLAO V LIMA V 

PACIFIC COAST CO. 
Michael Diaz-Nielsen, Buenos Aires . The 
first legal concession in Peru was 
approved as early as 1826, but was 
declared void, since the company did not 
sign the relative contract. The Peruvian 
government showed a great interest in the 
establishment of a public service, so that 
in 1845 it asked for offers to build a railway 
line between the capital, Lima, and its port 
of El Callao. The terms stipulated that the 
line should be double-track and with steam 
traction. After various delays, the 14-
kilometre line linking Lima and Callao was 
finally completed on· 10 June 1850, at a 
cost of 1/2 million pesos. The rolling-stock 
came from Great Britain; the small 
locomotives had a power of 30 hp, and 
could pull a load of 150 tons. Mid­
November 1850 saw the first test run, with 
the President of Peru, Sr. Ramon Castilla, 
aboard. It was the first time that a train had 
operated anywhere in South America. On 
5 April 1851 the line was opened for public 
service. The 14km journey took 30 
minutes. Later the line was extended to 
Chorrillos. 

(Translated by HS) 
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NEWS• NEWS• NEWS• NEWS• NEWS• NEWS• 

~TATE OF ISRAEL 

Certain shares and bonds issued by 
Jewish organisations ant1c1pating the 
formation of the State of Israel are fairly 
common, and well -known to collectors. 
However, bonds issued by the State of 

Na. ZA 

Israel itself are not so common, and are 
hardly known on the market. Here are two, 
issued in 1967 and 1971, respectively, and 
with the facsimile signatures of the prime 
ministers of the time, Levi Eshkol and 
Golda Meir. 
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NEW COUNTRIES FOR 
THE SCRIPOPHILIST 

These days we regularly see certificates, 
new to collectors, from countries where no 
(or virtually no) paper has ever been seen 
before. Recent 'new countries' include 
Estonia, Iceland, Micronesia and Haiti . A 
number of Estonian shares have appeared 
very recently - banks, a timber company 
and a city bond. A superb large Icelandic 
whaling share is available. Micronesia 
appears as a beautiful and interesting 
specimen of the Inter-Island Shipping Line 
(Micronesia is a group of islands in the 
northwest Pacific) . Also, a share of a 
Haitian company from as far back as 1863. 
To be fair, not quite a 'new country' , as 
one or two shares of this same Haitian 
company (Exploitation de l' lle de la Tortue) 
did appear some time ago, but haven't 
been seen for ages; one other Haitian 
certificate is known. 

A U.K._ dealer has pointed out that many 
countries are new or very rare from the 
poin~ of vie~ of company registration. This 
~ppl1es particularly to colonial issues. For 
instance, there are many British shares of 
companies operating in Kenya, but the 
share_ of a Kenya - registration is a very 
rare find. The same is true of other former 
British colonies, e.g. Jamaica, Barbados, 
Hongkong and more. The same tends to 
be true of French colonies - shares of 
Senegal'. Cote d'Ivoire or Madagascar 
companies are much rarer than those of 
Frenc~ companies working in those 
colonies (although this is not the case for 
Indochina · or North Africa). Also the 
Netherlands; there are very large numbers 
of shares of l?utch companies operating in 
the Ea_st Indies, but an Indies-registered 
share 1s much rarer. An exception seems 
to be . Belgiur,:i, where very many 
companies working in the Congo were 
Congolese, and the shares of many of 
them are easy to acquire. 



~~ 
AL VOSTRO SERVIZIO PER AZIONI ED OBBUGAZIONI AITTICHE 

VECCHI£ POUZZE ASSICURATIVE 

µ0131 Bologna - Via Malvasia, 1 
Tel. • Fax (051) 64 90 622 - Tel. 52 09 92 

Our service: 
- our in,·cn1ory include!! a fine selection of anrique smcks 

and bonds ccnificates from all over the world. from 1680 
to 1980. including Assurance- • Au1omo11ve • Autopaphte: 
- Bank.in~ - Minini - Railroads and man~ others 

- or,aniution or exhibits 
- larie auctions twice a year (Lugano/Bologna). Catalogue 

on request 
- allround service for the- collcc1or and valuations 
- his1orical researches 
- public.if) campaignc 
- gift ~rvice 
- spcoaltnd li1erat urc from all over the world 
- price-hsts bimonthl) in Italian and in German full~ illu-

strated 
- personahzcd often. of rare ctnifica1es as • ·ell as collcc-

1ions 
- rcrular presence a1 most imponan1 auctions and conven­

tion in Europe and in the Unittd S1a1e1. of America 

Comae/ U5 for a free copy of our price lists. 
If you have certificates ro sell send your 

samples or photocopies for our offer 

COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

I Buying/Selling I 
20 Cecil Court, 

(haring Cross Road, 
London WC2N 4HE 

'B' 071-379 6975 
(Leicester Square Tube Station) 

Monday - Saturday 10.30am - 5.30pm 
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We issue illustrated 
sales lists several 
times a year 

Containing an interesting 
selection of Aircraft, Automobile, 

Banking, Government loans, 
Mining and Railway Bonds and Shares 

* * * 
Also beginners starter packets up 

to Dealers bulk lots. 

W.H. COLLECTABLES 
500 CHESHAM HOUSE, 150 REGENT ST. 

LONDON W1R 5FA, ENGLAND. 
TEL: National 0394 385021 

International: +(44) 394 385021 

We buy & Sell 

BONDS & SHARE CERTIFICATES 

Open Monday - Friday 

Saturdays by Appointment 

Suite 645, Linen Hall, 
162-168 Regent Street, London. W1 R 5TV 

Tel: 071-437 4588 



R.M. SMYTHE & CO., Strasburg PA, 
21/23 January 

It is a tribute to the importance of the 
Strasburg event to American scripophily 
that it was so successful this year, when 
the coldest weather for nearly a century 
made reaching it so difficult. Many were 
the stories of impassable roads, closed 
airports, broken-down vehicles and 
general paralysis. One visitor took six 
hours to cover the 50 miles from 
Philadelphia airport. However, no less than 
44 dealers offered their wares, and the 
auction room was full. 

The catalogue contained plenty of 
interesting material, although much of the 
better material was familiar (Standard Oil, 
American Express, North American Land, 
Philadelphia & Lancaster, Edison Portland 
Cement, and among foreign pieces, a 
Sevilla). However, as always at the Smythe 
sales, there was plenty that is unusual, 
with some good autographs. In all, 1,140 
lots were offered over the two-day sale, 
and total value of sales was around 
$270,000; however, not all was scripophily, 
but included cheques and various 
autographed documents. 

Top price in the sale was $8,750 for a 
Standard Oil Co., while another Standard 
Oil brought $8,000. Other good scripophily 
prices included the beautiful Kennebunk­
Port Granite & Railroad Co., selling at 
$3,000, and a Massachusetts 'King Philip' 
bond of 1775, for $3,500 (best of no less 
than 38 Massachusetts bonds of the 
period); good results also for the 
Pennsylvania bond of 1760, at $2,600, a 
Delaware & Schuylkill Canal Navigation 
Co. of 1792, at the same price, and the 
Houdini Picture Co. shares, of 1921 (signed 
by the great escapologist), for $2,000. In 
the foreign section, the Sevilla did not sell 
(although 'the estimate, at $8,000 was very 
optimistic). 

A major surprise was the popularity of the 
large number of specimen and proof 
shares on offer; these sold generally at 
much higher prices than many observers 
might have expected, and certainly far 
higher than just a couple of years ago. 

The fair was busy, although there was the 
usual complaint by visitors of little new or 
unusual material; too many dealers 
brought large quantities of common 
pieces. However, the various foreign 
visitors did not come away empty-handed! 



CTIONS • FAIRS & AUCTIONS • FAIRS & AUCTIONS • FAIRS 

TSCHOPE, Dusseldorf, 11 December 

We normally report on Frau Tschope's 
auction, but are not doing so in full this 
time, because so much time has passed; 
unfortunately, the auction just missed our 
copy date for the December issue. We just 
say that 66% were sold, for DM204,000, a 
very satisfactory figure, which, however, 
would doubtless have been even better, if 
serious production problems had not 
delayed the sending out of the catalogue 
until immediately before the auction . Top 
price was DM14,000 for a bond issued by 
Benz & Co. 

SCRIPORAMA & FIRST DUTCH, 
Amsterdam, 5 March 

The first auction under the new name was 
held in the restaurant of Amsterdam's 
Central Station. The catalogue included 
485 lots; we have not received the results, 
but understand that ½ were sold, for a 
total of about Fl.42,000. Best pric~. · .. 
Fl.2,200, was for a Tennessee Colonisation 
Co. share of 1844. A Banco de San Carlos _ 
was sold for the modest price of Fl.1,600; 
we doubt if a dealer could buy this share 
for that sum, which was areal bargain for 
the buyer. One most unusual piece was a 
share of a Dutch plantation on the island of 
Dominica; we are familiar with similar 
shares for plantations in Suriname (Dutch 
Guiana). but not for Dominica. 

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. 

PHILLIPS, 10 February, London 
What appeared to be a fairly ordinary sale of 
bonds and shares on the 10th February, 
turned out to do very well indeed, with almost 
all lots finding eager buyers. Virtually all lots 
were sold, for a total of around £21,000. 

The top price of £1300 was paid for an 1824 
share in the well known Australian 
Agricultural Company. Much lower than it has 
been in the past but a good price in these 
times. Other high prices were paid for some 
of the scarce Chinese lots. A Marconi £500 
bond with original coupons sold above 
everyone's expectations at £1050 and a 
Province of Petchili unissued reserve bond 
sold at over double estimate at £880. Many of 
the other Chinese lots sold over estimate 
confirming that there is growing interest in 
this field not only in Europe but especially in 
the Far East. 

British pieces were not so abundant in this 
sale and mostly in small miscellaneous 
groups. One such lot contained 80 pieces 
including a share in Baird Television. This 
sold at £190. 
The Russian section again contained both 
general lots and scarce individual pieces. The 
top price was £1050 paid for a City of 
Nicolaiev £500 2nd issue, followed by 
several g'roup lots which made between £350 
and £500. An early dividend share issued by 
the Baltic Railway in 1872 sold at a healthy 
£170. 

Bringing up the rear of the sale was a group 
of book lots in which there was considerable 
interest. Burdetts/Stock Exchange Year 
Books made between £60 and £110 and a 
group of 4 Poors Manuals of US Railroad 
was knocked down at £260. 

We look forward to Phillips next auction at 
the beginning of June. 
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~suv - SELL 
EXCHANGE 

South American Shares Fax: (541 )- 83-34-71 
Miguel Diaz-Nielsen, Alejandro Stok, 
Avda. Julio A. Roca 610, Juncal 3001, 4"A" 
1067 Buenos Aires 1425 Buenos Aires 

. ARGENTINA 

Scott J. Winslow Associates, Incorporated 

P.O. Box 6033 

Nashua, New Hampshire 03063 

Toll Free: 800-225-6233 .u, 603-472-7040 
Fax : 603-472-8773 

Obsolete Stocks and Bonds Fine Autographs and Manuscript Materia l 
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Buying Selling 
Standard Oil Co. Signed by 

John D. Rockefeller ........................ .. ................. . . $5,000 P.O.R. 
American Express Co. with train vignette. 

Signed by Henry Wells & William Fargo .... .. ... ....... . $1 ,300 $1,800 
Pennsylvania Oil Stocks - 1960s ................................... . $75-$125 $150-$200 
Western Mining Stocks - 1860s:1890s ... .... ........ .... ....... . . $15-$75 $30-$L50 
Pierce-Arrow Motor Car Co ..................... ...... ........... . . $200 $400 
Packard Motor Car Co. . .............. ................. ... ..... ..... . $500 Wanted 

Prices slated 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. 

P.O. Box 746 Hollis, New Hampshire 03049 

ANT~T~~E 800-842-7000 C~~L 603-882-2411 
FREE 
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THE BACKGROUND TO AN AUCTION 
Howard Shakespeare 

An Interview with Erik Boone, Committee 
Member for Continental Europe. 

H.S. Thank you for agreeing to this 
interview, which, we believe, is the first 
time a major auctioneer has agreed to a 
detailed report on how he organises his 
event. Obviously, it all starts long before 
the catalogue reaches potential clients. 

E.B. Yes, I have to think of the next auction 
before the previous one takes place, or is 
even catalogued. For instance, where a 
collection is to be broken up, I have to 
spread it over two or more auctions, so it 
must be divided up appropriately. 
However, serious work on an auction 
starts as soon as the routine of clearing up 
after the previous auction is over; maybe I 
can take a few days off first, or at least 
catch up on other work! I have to select up 
to 1000 lots, to be chosen mostly from the 
several thousands submitted by would-be 
sellers. Of those that are sent in, many 
have to be returned as just not of the 
quality or condition I need. Sometimes 
they are not even share certificates; some 
people are 'chancers' who will send in any 
old paper in an unknown language, in the 
hope it is saleable. Dealing with material 
sent in by clients is time-consuming and 
costs money. There are dozens of 
packages, with paperwork, to be cleared 
through customs; as often as not, they 
must be returned. 

H.S. So, having selected the material for 
the auction, what happens next? 

E.B. Having chosen the pieces, I enter 
details of certificates and senders in the 
computer, confirm receipt to the sender 
(by phone, fax or letter), with suggested 
start-price, and later send a formal 
confirmation of acceptance for the auction, 
giving date, price, etc. A later letter w!II 
give the lot number/s, and the seller will 
receive a catalogue when it is ready. Many 
pieces acceptable for the auction require 
further information or translation. Often 

33 

the sender cannot help, or the info with the 
piece is plainly incorrect. We have our own 
resources for info and translation, but 
cannot readily cope with all documents 
and languages that come up. I have to 
ensure the pieces I choose are well­
balanced, for country, theme, decoration, 
age, etc., and stand a good chance of 
finding a buyer, at a price acceptable to the 
seller. Some of the popular classic pieces 
must be available. In addition there must 
be a wide range of price-levels, including 
some very cheap pieces, which, while not 
economic, enable everyone to find 
something he can buy. I add some of my 
own stock, partly to improve the balance 
by improving weak sectors, partly to add 
greater variety, to present new pieces on 
the market, and, I must admit, to sell some 
of my own stock. Sometimes my needs for 
quality of offer are still not met, and I 
phone known possible sellers to see if they 
would be interested in putting particular 
pieces in this auction. 

H.S. The next work is on the computer? 

E.B. Yes, once the initial selection is made, 
the basic title for each of the, say, 850 lots 
is entered into the computer. Later, basic 
info on each lot is entered into the various 
fields provided - date, colour, type of 
share, country, city, printer, engraver, 
designer, dimensions, coupons/talon, 
issue, capital, serial number, any catalogue 
reference, start-price, and other detail. To 
establish the start-price, we check the price 
received if and when previously offered. 
The country-code and theme-codes are 
added, to make indexes. Later again, the 
descriptions are added, with further 
research and translation being carried out 
as needed to improve the descriptions. 
Everything is checked for accuracy. Then 
we revise, and alter as necessary, the 
introduction pages, and the text is ready 
for the printer. We aim for this to be two 
months before the auction. 



H.S. So the written matter is complete. 
What next? 

E.B. The next task is to select the photos -
both colour and black-and-white, and to 
determine the layout of the photograph 
pages. In past years the selected pieces 
have then been sent to the photographer, 
but now we have our own camera 
equipment. 

The printer takes 2 weeks to prepare the 
plates and print the catalogue (currently 
3,500 copies). Life is a little less busy while 
the catalogue is with the printer, but there 
is still plenty to do. We must clean all the 
pieces which need it, and make small 
repairs with archive tape. 

H.S. Having had a break while the printer 
does his work, when does life become 
busy again? 

E.B. As soon as the printer has finished. 
The catalogues (two car-loads of them) 
must be collected. Close to 3,500 
envelopes must be prepared, with address 
labels and stamps. All is then taken to the 
Post Office ; it weighs 900 kilos (nearly a 
ton), and has so far cost half a million 
Belgian francs (£10,000/$15,000/ 
DM25.000). 

H.S. Is the reaction immediate? 

E.B. Yes, bids start to come in almost 
immediately - by phone, fax and post. All 
(excluding those below the start-price) are 
entered in the computer against the 
bidder's name and lot/s bid for. Before the 
auction, these must be checked to 
establish the point where the auct ioneer is 
to start. 

H.S. So, to the auction itself. The auction 
day must be a worry. 

E.B. There is certainly plenty to think 
about. The day starts early. We arrange 
transport for the auctioneer, notary, 
computer-operator and helpers, and take 
the albu·ms with the auction lots, computer 
equipment, cash-box, receipt-book, and 
chocolates for favoured · clients (an old 
Belgian tradition). We arrange the albums 
for viewing. As buyers arrive, they are 
registered and given bid numbers. 

Successful bids are recorded by the 
notary, two of the helpers, and by the 
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computer-operator. The notary must, 
under Belg ian law, keep records to ensure 
the correctness and legality of the auction, 
and results are agreed with him after the 
auction; he receives a fee from us - a fixed 
percentage of the sales proceeds (one of 
many expenses the clients don't know 
about). 

After the auction, clients in the room pay 
for their lots. The computer produces 
invoices on the spot, and payment is 
made, by cash, cheque or credit card . We 
sort out the pieces paid for and give them 
to the clients who have paid. Many clients 
want a full results list there 
and then. Finally, we put together the 
unsold lots, and sold but uncollected lots, 
computer equipment and everything else, 
go to the bar for a drink, head home, 
unload the cars, go out for dinner, then a 
well-deserved night's sleep. 

H.S. Sunday is a day of rest? 

E.B. Unfortunately, no! Sunday sees the 
phone calls from buyers and sellers 
wanting to know about their interests. We 
put together lots bought by the same 
client, and start to pack up sold lots and 
unsold lots for the post. Invoices and 
results lists go with sold lots, and results 
lists with unsold lots. We check carefully 
that the right papers are going to the right 
person (remember, we are dealing with 
several hundred lots here, and dozens of 
buyers and sellers). All packets are of 
different weight, and go to different 
countries; some are registered, some are 
not, some go in a tube, most in an 
envelope. We aim to have all this done by 
the Wednesday after the auction. 

We record payments received, and send 
reminders where necessary after 4 weeks. 
We pay sellers 1 to 2 weeks after -the 
auction. Bids arrive after the auction 
(especially as there is no postal delivery on 
Saturday in Belgium), and we must write 
back to bidder to explain. Hopefully, within 
a month all buyers have paid, and we can 
close the file on one auction, and get on 
with the next one! 

H.S. Thank you for a very interesting story. 
An auctioneer's life is not a restful one. 

E.B. No, but a lot of fun and _satisfaction, 
and, hopefully, puts bread on my table 
until the next auction. 
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(In three recent Journals we have printed 
articles forming part of the introduction to 
the new Shakespeare/Boone Spanish & 
Portuguese rails & trams catalogue. 
Spanish and Portuguese railways and 
Spanish tramways have already appeared. 
This is the last of these articles). 

The history of tramways in Portugal begins, 
not in the capital, Lisboa, but in the second 
city, Porto, where the first service of the 
'carro americano' commenced in 1870; it 
ran along the bank of the Douro river to 
Matosinhos, on the coast. Traction was by 
mules. Clearly it was a success, since an 
extension and a branch were built in 1872/3 
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and several other lines were in use by 
1875. Steam traction was introduced in 
1878, and electricity in 1894. 

Lisboa was not far behind; its first line, from 
Santa Apolonia station to Santos, was 
opened in 1873, again with mule traction, 
and other lines soon followed . Steam 
arrived in. 1889, and election traction in 
1901 , although, surprisingly, mule-drawn 
buses continued in use until 1917. The 
electrification was an expensive process 
and British capital was introduced, in the 
fo rm of Lisbon Electric Tramways Ltd , 
which took over the lease of the city 's 
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main network, while retaining Cia. Carros 
de Ferro de Lisboa for operations. This, 
with its short-lived predecessor, Lisbon 
Steam Tramways Ltd (which appears not to 
have operated), are the only cases of 
foreign finance of part of the Portuguese 
tramways system. 

Both Porto and Lisboa presented 
topographical problems, with the steep hills 
being impracticable for animal traction, and 
the two cities introduced cable, funicular 
and lift services, some of which still 
operate. 
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Little information is available on companies 
operating tramway services in other cities; 
certain services appear to have been in 
municipal ownership from the outset. 

In 1976 all privately-owned transport 
companies with 60 or more vehicles were 
nationalised into 'Rodoviaria Nacional'. 

Almost all Portuguese tramway certificates 
are rare; only one is known to exist in more 
than a handful of examples. 



The World's Greatest Collectors' Meeting 

Freunde 
Historischer 

Wertpapiere 
35th 

International 

Auction and 

Collectors' Meeting 

1 / 2 October 1994 

Frankfurt/Main 

The Frankfurt 
Marriott Hotel 

Order Catalogues 

From 

Freunde 
Historischer 
Wertpapiere 

Am Hogrevenkamp 4 
D-38302 Wolfenbuttel 
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 tflustrated price list ,tvatlable on request 

THE SCRIPOPHILY SHOP 
BRITANNIA HOTEL, GROSVENOR SQUARE 

LONDON WIA 3AN, ENGLAND 
Tdephone 071- 495 0580 Fax 071-495 0565 


