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SOCIETY POSTAL AUCTION 4TH OCT 1994 

Members may recollect that in the Spring 1994 Journal the Society offered to 
consider assisting any member wishing to sell/break up their collection. We 
are pleased to offer for auction in October a member 's collection of mining 
related material from Cornwall & Devon, in England. The collection was built 
up over a 15 - 20 year period and contains items not seen before as well as 
some early English items. We plan to include with the next journal another 
postal auction containing a selection of worldwide material offered by 
members. 
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FORTHCOMING EVENTS 

1994 

September 
6 

10 
17 

October 
1-3 

4 

7 
15 

22 

November 
l 

4 

5 

December 
3 

6 

1995 

January 
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26/29 

I.B.S .S. meeting with 
mini-auction, London 

Auction, 1-1.P., Bern 

Auction, Tschope, Diisseldorf 

Auction & bourse, 
F.H.W., Frankfurt 

l.B.S .S. meeting with 
postal-auction. London 

Auction Phillips, London 
Auction, Portafoglio Storico, 

Milan 
Auction, Boone, Antwerp 

Auction, Handels­
gesellschaft, Vienna 

I.B.S.S. meeting with 
mini-auction, London 

Auction, RM.Smythe, 
St, Louis, Missouri 

Auction, Scriporama, 

Amsterdam 

Auction. Tschope. 
Diisseldorf 

I.B .S.S. meeting with full 
auction, London 

I.B.S .S. meeting with 
mini-auction. London 

Auction & bourse, 
R.M.Smythe, Strasburg, 
Pennsylvania 

Society meetings in London are held at the 
Ski Club of Great Britain , 118 Eaton Square 
(en trance in Upper Belgrave St.), near 

Victoria Station. and start at 6.30pm. Visitors 
are always welcome. 

SlBSCRIPTIONS 1994/95 

We remind members that the 1994/95 
subsc ription was due on I April , 1994. We 
hope that you will feel that your 1993/94 
subsc ription has been good value, and you 
will renew for a further year. or even, for 
those who recognise a bargain when they see 
one. for I O years, at the specially reduced 
rate. 

The last Annual General Meeting recognised 
that the cost of running the Society and of 
publishing the Journal are rising all the time 
(if more slowly than in past years), and 
authorised an increase in the subscription 
rate. However, we are delighted to be able to 
advise members that the Committee has 
decided against an increase for 1994/95, and 
the rates will remain as shown elsewhere in 
this Journal. Your Society is just breaking 
even, so the possibility of an increase will be 
reviewed again before 1995/96. Against this 
background, anyone in the Futures Market 
must regard the I 0-year rates as an excellent 
investment. 

Current rates arc:-

l year 10 years 
£10* United Kingdom & Europe £70 

$25 U.S.A. t $175 
$35 Canada t $250 
R60 South Africa t 
£ I 2* Rest of the world £80 

t Through our affiliated society or chapter. 

* Payment by STAND! GORDER is 
available on U.K. bank accounts, at £9 (UK 
& Europe) or£ 11 (Rest of the world). 

Subscriptions, other than from countries 
marked , can be paid by 
cheque/Eurocheque in sterling, or cash in 
major currencies (rounded to nearest 
$/DM5/FFI0, etc.) 

The subscription year is I April to 31 March. 
Members joining well into the year pay a 
reduced rate to 31 March. 

Subscriptions are payable to the Treasurer (in 
Canada, S. Africa and U.S.A.), or 
Membership Secretary for members in all 
other countries. 



THE NEW LEADERS OF OUR AMERICAN CHAPTER 

HALEY GARRISON: 
President 

Haley Garri son is an authority on American 
and European history. He graduated with a 
History and Economics Degree (B.A.) from 
Virginia Military In stitute in Lex ington , 
Virginia in 1961. In hi s fi eld he has been 
recogni sed in I 98 I by the Commonwealth of 
Virgi nia as an official Curator of Scripophily 
(Expe,i in Antiques Securities) . Add iti onal 
recognitions include the White House, the 
Smithsonian and numerous hi storical 
societies . He has been quoted in hi s fi e ld in 
Forbes. Barrons. Business Week. U.S.A. 
Today. The Cri11e11den Reports. American 
Business. U.S. News & World Reports and 
many other local and nat ional newspapers. 
His articles on financial hi story appear in U.S. 
and European journals and he is the author or 
The Insider's Guide To Antique Securiries 
published in I 987. He is li sted in Marqui s 
Who 's Who in !he Smtih and Southwes/ . He 
presentl y res ides in Williamsburg, VA. , where 
he and hi s wife Hanne lore are fu ll -time 
dealers and co llectors of antique financial 
docume nts. 

Material is a lways required for the 
Society's auction, both mini and postal, 
and interested sellers should contact 
Bruce Castlo, the Society's auctioneer. 
For any members is 'breaking up' 
his/her collection, the society's may be 
able to offer auction or sale facilities (on 
very favourab le terms), and interested 
members should contact the auctioneer. 
Alternatively, the Society may be able to 
suggest the most advantageous ou tlet. 

RICHARDT. GREGG: 
Vice President 

Richard T. Gregg ho lds a Science Bache lor 
degree from the Massachusclts Institute or 
Technology. 1947. and has been active in 
business ove r the years in the manufacture 
and sale of rai lway wagons throughout the 
world , wi th The Gregg Compan y. Ltd .. 
res iding both in Belgium and in the United 
States. He was al so active in the busi ness 
service and temporary personnel business in 
Belgiun1. 

He had varied hobbies. co ll ecting postage 
stamps in hi s earli er years and became a 
serious collector of antiques securities in 
1988. His interests are mainl y in pre-1800 
financia l documents, though he has been 
known lo make except ions. particu larly when 
a beautiful certi ficate passed by! 

It is the story behind the document which is 
important and which e nli vens the inte rest in a 
particu lar piece so he tri es to research the 
hi sto ry and background of a part ic ul ar 
securit y or compan y. He tries to add 
memorab ili a re lated to the company or era 
whenever possible. 

I-le is becom ing increasingly active in the 
promotion of thi s hobby and in the need to 
preserve s uc h old doc uments for future 
genera tion s to stud y and behold , s ince 
learning from the accompli shment s and errors 
or the past wi ll contribute to future progress. 
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A:\J\LAL GE\ERAL \IEETI\G 

Minutes of the Annual General Meeting of the 
Intemmional Bond and Share Society. held on 5 Jul y 
1994 at the Ski Club of Grc;il Bril ain . 

Ch;iirman's Opening Remarks 
I. Brian Milb we lcome the 17 members 

present. who incl uded John I le rzog 
representing the American Chapter) and 
John Fellows (representin g the South 
African Society). 

The Minutes of the 1993 AGM 
2. The Minute, of the 1993 AGM were 

approved. 

Matters Arising 
3. The Cnmmi11ee had 1101 deemed it 

➔ . 

5. 

necessary to implement 

reso lu1i on com:i.: rn ing the 
for 1994/1995. 

the enabli ng 
subscriptions 

The charge~ for advertising had not been 
a ltered. 
The recipient, o f the 1993 ln1 erna1ional 
Bond and Share Society Award had been 
announced in the Journal. 

The Chairman's Reporl 
6. Brian Mill, pre,en1ed the outline of his 

Report: the full Report will be publi shed in the 
Journal. 

The Membership Secrelary's Re1>nrl 
7. Mi~e Veissid reported 1ha1 the Socie1y·, 

memher,hip remai ned at aboul 500: 
lherc was continued evidence of a higher 
level of relen t inn of member~. 

The Annual Accounls 
8. 

9. 

Marlyn Probyn presented the 1993/ 1994 
Accounts. 

The 1993/ 1994 Accou111, were adopted. 

Approval of a Resolulion authorising the 
Committee to increase the annual membership 
subscriplion by up lo £5 for 1995/ 1996, if deemed 
b~ the Committee lo be necessa ry 
10. After discussion. this e nabling 

Resolution was approved. 

The Publications Editor's Report 
11. Howa rd Sha kespeare repor1eu that fou r 

Journals and a new Members· Directory 
had hcen produced during the pasl year. 

12. He drew atlention 10 !he continu ing 
trend towa rds more. but shorte r. articles 

and more photographs: he again ca ll ed 
for more ""new,.. item, 10 be offered for 
publication . 

13. A fler di~cu~:-.ion. ii wa!'I agree~ that 
appropriate ,1r1 iclc:-. or abstracts from 

""Friend, of Financial Hi story'' would be 
reproduced in the Journal and vice versa 
(,ubjecl lo ac~now lcdgment of the sou rce,). 

The Publicit _v Ollicer's Report 
14. Brian Mill s. on behalf of Tim Robson. 

who was unavoidably ab:,,ent. drew atrention 

to lhe Eurmnoncy lnrernational Bond 

Congrcs.:-. at the Barbican on 27 and 28 
October 1994. al which the Society would 
have a -,t,md. 

Amendments to the Rules of the International 
Bond and Share Society 

IS. On beha lf of the Commillee. Peter Duppa­
Miller prc,cnted a number of proposed 
amendments 10 the Rule, of the Society. 

16. The 1110,1 ,ignifican1 proposed amendme111 , 
ronrl! rncd the compo~ition of the Committee: 
ii wa, proposed that , whi 1st the Officers 
(Cha irman. Secretary and Treasurer) should 
re main a~ spec ifi ed po..,ts, the six other 
members of the Committee should no1 ha ve 
,peci lied 1x,s1 but rather should he able 10 
t.:arry out activi ti es ( M cmbcr~hip

1 

Publi c;i1ion,. l'ubl, city. Auctions e1c) a, 
req uired by 1hc Co111mi1tee from lime to 
time . 

17. The amend mt:nl\ to the Rul es 
approved. 

Election of the Committee for 199-t/ 1995 

weri: 

18. The Officer, were re-elec ted (Cha irman 
- Brian Mi I ls: Secretary - Peter Duppa­
Mi I kr; Treasurer Marlyn Probyn) 

19. Erik Boone. Bruce Castlo. Tim Robson. 
ll oward Shakespeare. and Mike Vciss id 
were re-elected .iii members of the Commiltee 

20. Peter Boag. who had been co-opted onto 
the Comm ittee in June 1994, was elected 
as a member of the Committee. 

2 1. The meeting confinned that the American 
Chapter and the Canad ian and South African 
Societies should continue 10 be represented on 
the Comm i11 ee of the International Bond 
and Share Society by their President and 
Chairmen, o r their delegates. 

Conlirmation of the Auditor 

22. The meeting con linned Godffrcy Metzger as 
Auditor fo r 199-1/1995. 

Any other bus iness 

23. John Herzog gave short reports on the 
affairs of the American Chapter and o f 
thi:: Mu~cum of American Financial Hi~tory. 



CHAIRMAN'S REPORT 

Future of the Society 
The Society is a mutual association of lovers 
of scripophil y. run entirely by un paid 
volunteers. Our finances are sound for our 
present level of activities. 

We arc proud to be the world's largest 
sc ripophily society and the on ly trul y 
international one. Our Journal is increasingly 
recognised as an au thoritat ive source o f 
news, comment and information. 

However - the Society's success depends 
very heavily on the success of the Journal in 
altracting and re tai ning members by 
publishing news and comment on each 
member's panicul ar collecting area. We need 
more items for publication from the affiliated 
soc ieties and from individual members. The 
Journal is YO UR information exchange. 
Remember that every one of us is an expert in 
some small part of scripophily. We each 
know something that others would like to 
hear. 

If you have anything to say or ask. turn to 
your pen or word processor now' 

Membership 
Membership continues stable al around 500 
members. We are a trul y inte rnational 
society with about 40% of of our me111bcrship 
in the UK and the rest in nearly 30 other 
countries. The second largest contingent is in 
the USA followed by Germany, Canada. 
South Africa, Belgium and Australia. 

Society Business Review 
In order to identify improvements in 
membership services, the Commiltee has 
establi shed a paltern of regul ar quarterl y 
meetings at which the activities o f the 
Society are reviewed. 

The first step was to draw up a Business 
Rev iew following a sampled membership 
opinion survey. The Business Review was 

agreed by the Co111mi1tcc in December 1993 
and is available from the Secretary to 
me111bers who wish to read it. The Review's 
conclusions are rev iewed regularl y by the 
Commillee. 

Membership Services 

The 111 ajor innovations in membership 
serv ices in 1993/94 were: 

• Twice-yearly ma il auctions. 

•Members· Di rec tory ' re-a rranged into 
national sequence and expanded to inc lude 
dealers ' . auctioneers ' and club addresses 
and a li st of scripophily books. 

The Journal 
Four issues o f the journa l were again 
produced. As a result of the membership 
op inion su rvey. the ed itorial policy has been 
shifted towa rds a greater emphasis on new~ 
and trade informati on. We have increased the 
amount of advertising carried. 

Affiliated Societies 
The affi liated Societies and Chapters in the 
USA , Canada and South Africa were active 
as usua l during the year with meetings in 
Strasburg Pennsy lvania , Toronto and 
Johanne burg. The Canadian Society in 
particu lar has shown great ene rgy with a 
series of meetings and auctions. 

London Meetings 
Meetings were held in London every month 
except August. The Commillce has made 
effo rt s to susta in the li veliness of these 
meetings wh ich arc appreciated by a regular 
group of up to 30 members. The opinion 
survey showed that most UK members do not 
want to att end meetings or business or visi ts 
or social event s and arc content to pursue 
the ir hobby by post and through the Journal 
and dea lers· lists. 

Yr 17 No2 
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Finances 

The Society's finances are sati sfac tory with a 
~ma ll su rplus for the yea r. The Committee has 
asked for authority to inerea~e the 
subscription rate in 1995/96 if necessary. 

The Founders 
Sadly ou r fo unding C ha irman Patrick 
Berthoud and the fo unding Secretary Donald 
Ross. who jointl y received the Society', 1993 
Award. have both pas,ed away aft er long 
illnesses. They wil l be well remembered by 
those of us who were in the hobby in the 

1970s/80s. 

The Committee 
Las t yea r I mentioned the Committee 
members by name and gave examples of the 
assistance they prov i le to the Society. I also 
me ntioned that Howard Shakespeare plan ned 
to reduce the time he was ah le to give 10 the 
Journal. I am happy 10 say that in the even t 
there were no change, in the Comm ittee in 
I 993/94 and the members continued to give 
their serv ices freely and unstintingly. 

For 1994/95 we welcome to the Committee 
Peter Boag a, Membership Secreta1y. and 
Haley Garri son. the new President of the US 
Chapter. Mike Yeissid. who was Membership 
Secretary for many years. wi ll now take on 
the production side o f our publications, so 
lightening Howard Shakcspcarc·s load as 
Journal Editor. 

Geoff Me tzger continues to help as aud itor 
(unpa id). for which we arc most grateful. 

Conclusion 
I conclude by express ing on behalf of all the 
membership our thanks to the committee 
members and other vo lunteers th roughout the 
wo rld who sustain the Soc ie ty and its 
affiliated chapters and soc ieties for the benefit 
of se ripophi I ists everywhere. 

Brian Mills 

THE 'MOSCOW 
TRADING COMPANY' 

Not again, I hear you say! Yes. again' T here 
is an important principle at stake here. that 
vendors should not be able to get away with 
se lling pieces on the basis of inco rrec t 
fundamental information, whet he r their 
motives are fraudulent or just due to laziness 
in not do ing (or check ing) research. The 
in te rests of collectors demand fa ir play and 
honesty on the part of dealers and auction­

houses. 

In our Spring 1994 is,ue we stated that we did 
not know the fu ll story. and asked tl105e 
better-informed than we were to let us have 
further infonnation, for publication in the 
nex t Journal. Unfortunately, there has been no 
respom,e at all to our invitation. 

However. we have done some more research 
ourse lves (and continue 10 do so) . The 
London School of Economics Library (and 
doubt less other quality librari es e lsewhere) 
contains a mass of inform ation on the 
Moscovische Handel. in a large work ent itled 
· Dutch Trade with Russia from the Time of 
Peter I to Alexander I', by Jake van Th. 
Knoppers, published in Montreal in I 976. 

The DMH (Directie van de Moscovische 
Handel ) was fonncd about 1693. and lasted 
until 1823: the aim was to promote and 
control commerce with Muscovy, through 
Archangel and other White Sea ports. To 
finan ce its operations, it lev ied duly 
(" lastge ld' or · galjootsgeld ') on ships and 
cargoes from the White Sea to Amsterdam 
and other Nethe rl and5 ports. It continued to 
collect thi s duty until 1823. After about 1725 
it did littl e ot her than co llect the 
·galjoot geld'. except fo r occas iona l 
ass istance to the Protestant Church in 
Archange l. 

The name of the DMH does not re late directly 
to trade with Moscow; un til we ll into the 18th 
century the who le of Russ ia was referred to 
by the Dutch (and othe r peoples) as Muscovy. 
We have no information on any ac ti vi ties of 
the company beyond that to Russ ian ports. 



A simi lar body. the Di rectie van de Oostersche 
Hande l en Reederijen. was fo rmed in 1702 
(with a sli ghtl y d ifferent name until 1717) and 
is still in ex istence (or was in 1976 when 
Knoppe rs wrote hi s work ). It had a simil ar 
role in the Ba ltic to that of DMH in the White 
Sea - to promote Dutch commercial and 
shi pping interests, and also financed it se lf by a 
·ga ljootsge ld", unti l 1825. 

Jn 1752 Jacobus Noordkc rk, clerk of the ci ty 
of Amsterdam, was asked by the Burgomas ters 
to prov ide in fo on the orig in and offic ial nat ure 
of DMH . but COU LD NOT FIND ANY 
LEGAL BAS IS FOR ITS EXISTENCE. IT 
THU S NOW SEEMS C LEA R TH ERE 
NE VER WAS ANY SUCH COMPANY. 

After Peter the Great had built St. Pete rsburg. 
the c it y tri ed to re-route Archangel trade to the 
new port, and an argume nt arose abo ut 
whether St. Petersburg, built on the territ ory o f 
the forme r Swedish prov ince o f Ingri a. was 
Balti c or Muscovy. The DMH eventual ly won 
the argument and in 1753 acquired the ri ghts 
to add the trade of St.Pete rsburg and Kronstadt 
to its White Sea acti vities . 

T he loan of 1698 and 17 I 7, according to 
Knoppers, were rai sed to pay the expenses of 
Peter 's visit to Holl and. It was fe lt th at the 
people who wo uld gain the benefit of the visits 
should pay the expenses, so the DMH was 

RUSSIAN SETTLEMENT, 
1986/88 

Members will reca ll that the settl ement un der 
the Anglo-Sov iet agreement of 1986, which 
resulted in payments under Russ ian bonds, 
also allowed fo r compensati on payments to 
U. K. companies which lost assets in Russ ia 
a ft er the 19 17 revo lution. The rul es c lea rl y 
limited entitl ement to U. K. bondholde rs/ 
companies onl y. Nothing was said about non­
U.K. shareholders in the U.K. companies , but 
ii seems to have been widely ass umed that 
onl y U.K. shareholders will have bene fit ed 
(and thi s was stated in a recent legal ac tion in 
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required to raise the loans. The loans were 
repaid from the rece ipts of a .5% ad valorcm 
duty on all import s and expon s to/from the 
White Sea pon s by way of Amsterdam and 
o ther Ne therlands port s. T he 17 17 loan wa,. 
as we know, pa id off by 1728. 

We show the 1698 ob ligati e. neve r see n 
be fore , as far as we know. 

I 1•? 'f' 
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London). 

However, thi s appears not to be the case. and. 
in fact. there is no reason why it shoul d be. 
Under the settl ement, the c reditor had to be a 
U.K. nati onal, but in the case of a company. 
thi s applied to the reg istration o f the company 
on ly; the nati onality of its shareholder, was 
irre levant , and the company was free to 
d istribute compensat io n as it saw fit. 
Baku Conso lidated Oilfields Ltd was one 
U.K. company which rece ived compensa ti on 
under the Agreement. Apart from it s British 
shares, it also issued bearer shares th rough it s 
agents in Amste rdam in 1920, in the fo rm of 
ce rtifi cates fo r i I 00 and £.'50 va lue o f shares. 
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The Baku company was wound up in the 
I 950s (with a sma ll payment lo 
shareholders). but reconst ituted ~ome years 

CANADIAN BOND & SHARE 
SOCIETY SALE 

We have mentioned in previous issues the 
cen ificales being offered by the Canadian 
Society. They have now asked us to stress that 
the registered Mexico Tramway shares arc in 
various denominations - less than I 00. 10 and 
25 shares, and there is al so a fractional 
cerliricale, issued 1935. 

ago, apparently on ly to receive 
the compensation. It late r 
advcniscd in the Amsterdam 
financial press for holders of 
these bearer shares, to apply 
for their portion of the 
liquidation value of the 
company, which was, in effect. 
their portion of the 1988 
compensation . The fir t 
payment was made in 
September 1993, for the 
gu lden equiva lent of £82% for 
the preference shares. and 
£50% for the ordinary share . 
We illustrate one nf the Dutch 
certificates. showing the 
payment made in 1993. 

We do not know of any other 
cases of non- U. K. 

shareholders receiving the compensation, but 
there must have been other cases. and we 
would welcome further information. 

CORRECTIONS 
Journal, Spring 1994: The item of Pera Palace 
Hotel was subm itted by Mr Franky 
Leeukerck. of leper, Belgium, lo whom we 
apologise for not giving hi s name.Directory -
Dealers: The entry for Classic Effekten GmbH 
should show the name spe ll ed in this manner, 
and the address as Uerdinger Strasse 421, 
P.O.Box 4066, 47730 Krefeld. - Collectors ' 
Clubs & Auction Houses: APCPY, Portugal , 
address lo read P.O. Box 52225. P-1700 
Lisboa. No other errors have been reported 
10 us. 

THE PORTUGUESE 
COLLECTORS'CLUB 

The Chairman of the Associacao Porluguesa 
de Coleccionadores de Papeis de Valor has 
asked us to bring hi s c lub and its auctions to 
our members ' notice, and this we are happy lo 
do.The association organises three auctions a 
year, with about 600 lots per sale. in February. 
May and October. They offer bonds and 



shares. bills of exchange. cheques , bankno tes 
and stamped papers. mostly of Portug uese 
orig in . There is non-Portuguese mate rial. but 
the APCPV would not c laim to compete with 
the larger auc ti ons in thi s fi e ld. Catalogues 
wi ll be sent to IBSS members against £3 
postage (period not tated . but we suppose 
this is per year) . 

HPMAGAZIN 

Main contents: 
April -U pdate by A lexander Kipfer o f hi s 

class ic book on the Spanish trading 
compani es of th e 18th century; 
- I 00 years of the Ham burg ische 
Electric itats- We rke . by Bernard 
Klobedanz; 

May 

June 

Jul y 

-Bod ie Bluff Consolidated 
Co.. by Alexander 
-Pek in Syndicate Ltd: 

Mining 
Kipfer. 

-Hermann Ganswindt in 
Schoneberg: Ganswindt was ' the 
German Edison ·. who promoted a 
perpetual motion mac hine. 
-t he Nyo n-Crassie r rail way 
company (Swi tzerland). 
-Coal shares from the Chemnitz area 
of Saxony, by Uwe Falkenberg; 
-the Appem:ell (Switzerland) street­
railway company, from its Annual 

Reports. 
-He inrich Carl Schimmelmann & the 
Danish West India Company, by 

Jakob Schmitz; 
-H.Th.Bohme (a chemical company, 
of C hemnitz, Saxony). by Bernhard 
Klobedanz; 
-Le Silex de Me r (a company 
extrac ting flint -stone from the sea), 
by Alexander Kipfer. 

The June issue points out an amusing 
discrepancy between the description in two 
auct ion catalogues of the same share, the 
beautiful Venise a Pari s (our cover of 
December 1993) . One describes the company 
as financing the Ven ice pavilion at the Pari s 
World Fair, the other as be ing a transport 
company, working between Ita ly and France! 

If dealers don't know what a company did , 

they should not guess, and present the ir guess 
as a known fact! 

Yrl 7No::?. 

PORTUGUESE TRAMWAYS 
It a lways happens! Just as we publi sh o ur 
article o n Po rtug uese tramway shares (Spring 
1994), new pieces come to li gh t. We show 
two very attractive items, the ob li gati on o f the 
Po n o (Oporto) tram ways, and the share o f the 
Monte de Santa Luzia elevator (cons idered a 

venical tramway') 

Si }t Pi 
,,\\ll •• w.,~, 

.1(1110$0,i 

-..... - .. ,.. _._:. 
.. ~·-- "' ~-,..,, ~- _. 

3!10DUDD 
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• ~T ,t.11,, ,\r "} .1,,,,r,, 
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Left: Porto 
(Oporto) 
Tramway 

Below: Monte de 
Santa Luzia 
Elevator 

..... -u...-. ........ , .. 
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OBITUARY -DONALD ROSS 
Secretary 1978-81 

Donald Ross . the Soc ie1y's fo unding 
Secretary. has died aft er a long illness. Born 
in China. Donald fo llowed a career in 1hc 
Royal Navy. becoming a barrister and 
rcliring earl y as a Commander. Af1er 
leaving lhe Na vy. he was ··Clerk"" 
(admini s1ra1or) of the ancie111 Vimners 
Company in the City of London ( 1969-84) 
and while 1hcrc. hi s interest in hi s1ory and 
1he City led him to 1he co llect ion of shares 
and bonds. 

In 1978 Donald and Patrick Berthoud 
turned their minds to the idea of forming a 
soc iety for sc ripophil y (a word in vented in 
1he London ·•Times·• th at year, in a 
compelition inspired by Donald ). Donald"s 
orderl y mind enabled him to do most o f 1he 
work necessary to promote lhe concept. 
rec ruit the first members, write a 
constitution and establish the fonnat for 1hc 
meetings and publicalions that continue 
today. He issued the first News leller in 
Au gust 1978 and called the fou ndation 
meeting on October 7th I 978. 

The early days in lhc developmen t of 1he 
Society have been desc ribed in the 
September 1993 Jou rnal when lhe Socie1y·s 
Award was bestowed on Donald and 

MODERN SHARES OFFERED 
IN GERMA Y 

In the last two Journals we have commented 
on the considerable number of share 
ce rtificates of small U.K. companies. dated in 

the 1980s and early 1990s, offered by 
Gennan deal e r RAAB Verlag. Readers w ill 
remember that the activities of these 
companies were al l unu sual, sometimes 
sensational. More such cen ifi cates were 
offered by RAAB in its aucti on in Wiesbaden 
in May. These included (a) a company 
own ing o ld cars, tanks and aircrafl for use and 
destruction in fi lms; (b) a dealer in fire­

fightin g equi pment (the lo t inc luded 5 
ce rtificates for different numbers of shares . 
each showing a piece of antique fire 

Patrick. For the first year or so . Comm ittee 
meetings were he ld in Donald's office at 1he 
Vin lners' Company (w i1h suitable 
refreshmen1 !). The onl y difficulty was to 
wean Donald away from legal-size paper 
for 1he News lener and Mem bers Li st. 
towards the smalle r A4 which he regarded 
as non-standard as well as un-British. 

Donald "s entry in "Who"s Who·· shows 
"'scripophil y"' as hi s onl y recreation -
possibly the first use of the word in thal 
puhlication. Hi s interesl focused on Ch inese 
and Confederate bonds (and the few wi ne­
re lated shares) . It was Donald who 
happened to notice the name of the at ional 
Safe Deposit Company on a Ci ty of London 
door. which led to the di scovery of a huge 
I 00 year old hoard of Confederale bonds 
awa iting reclamation . and then to the 
release o f many of them lo Dona ld and 
others on presentat ion of Scrip Cenificates 
(see Criswe ll 175). A real scripophily coup' 
Our members will always be indebted to 
Donald for hi s inspiration in forn1ing the 
Society. and those of us who worked with 
him wi ll we ll remember hi s energy. 
persistence and n,1ir. 

Donald ·s widow. Eli zabeth , has asked that 
an y donation shou ld be sc nl to th e 
Parkinso n ·s Di sease Society. 22 Upper 
Wobum Place. London WCI ORA. to which 
the Socie1y has se nt a contribulion. 

equipme nt ); (c) a supplier of comics to 
co ll ec tors (with sha re appropriately 
decorated ); (d) a supplier of high-qua lity 
gentlemen's soaps , razors and other toile tries; 
(e) a pilots and aerial stuntmen 's training 
school ; (f) The Private Australian Golf C lub 

Ltd. 

We arc told there is more unusual material to 
come in RAAB 's next auction . There are 

doubts on the pan of some observers about 
lhe correc tness of thi s materia l, a lthough. as 
we have said before, the companies do appear 
in the U. K. Companies' Registry. 

** WANTED ** 
Insurance related certificate and policies - life 
and fire. pre - 1870. J . Lyllleton. 2 Elm Wa lk, 

London NW3 7UP Tel: 08 1-458 1000 



THE'GET'CATALOGUE 

By far the largest 'catalogue' of bonds and 
shares avai lable to co llectors is the GET. 
prepared by Lutz Ga11ner, of Berl in. and sold 
(by the sheet) to collectors in the fonn of 
computer printout of whatever count ri es and 
themes they choose. It gives very great detail 
on each piece included, included highest and 
lowest prices and trend of prices (in OM). 

Coverage is wide, wi th . for example 1903 
items in the U.K. listing, 7624 in the U.S.A ., 
and 7 IO in the Russian railways/cit y loans 
section . We have no info1mation on the 
quality of the info given in the cata logue. but 
suppose it to be accurate. However. the sheer 
mass of detail on the printout might 
discourage any but the most determined 
collector. 

AN EARLY 
AMERICAN GOLD SHARE 

The cu rrent Scort Winslow mail catalogue 
includes many interesting pieces, but one in 
particular will in terest many members. Few 
of us know much about gold rushes prior to 
California 1848. However, there were a 
number of such rushes, if much smaller than 
California, but we rarely see stock certificates 
relating to them. Scott features a certificate of 
the North Carolina Gold-Mine Company, 
dated I 807, with a splendid story. 

In 1799, a former Gern1an mercenary soldier, 
living in No11h Carolina, uncovered a 17-
pound ye! low metallic rock, which he used as 
a doorstop for nearly three years, until. in 
1802, a jeweller noticed the unlikely doorstop, 
and bought it for $350. News spread quickly 
of the newly-discovered enormous rock of 
nearly pure gold. Within days, as fortune­
hunters flocked to the stream where it had 
been fo und , began one of the first goldrushes 
in the young nation's hi story. Boomtowns 
with popula tions of nearly 5,000 people 
quickly came to life, disappearing as fast as 
they arrived. Whilst not a thing of great 
beauty, thi s is a particularly interesting piece, 
bound to artract the interest of al I collectors of 
early mining shares. 

TOP AUCTION RESULTS 
OF 1993 

Early every year HP Magazin publi shes an 
a11icle by Jakob Schmitz on the scripophily 
market (wi th particular emphasis on matters 
Gernian), including the top auction re sult s of 
the year. We are pleased to give the ·top ten· 
below. wi th approxi mate values (including 
buyer·s premium) in£ and$. 

I . Real Compaiiia Guipu7coana de C1racas. 
share of 1766. Boone. Antwerp. Ma y. 
£ I 2.500/$ I 8.700. 

2. Bergbau- und Hlitten-Gesc ll schaft 1.u Pe ine. 
share or 1857. Tschilpc. Dusse ldorr. June. 
£ 11.700/$ 17.500. 

3. Hollandischc -Ost indi sc hc Kompagni c. 
bond of 1653. Boone. Brusse ls. January. 
£ I 0.800/$ 16.200. 

4. Standard Oil Company. share of 1876. 
FHW. Frankfurt. March. £9.800/$ 1-LX00. 

5. Standard Oil Company. share o r I X7X. 
Smythe/NASCA. Strasburg. January. 
£9.400/$14,000. 

6. Standard O il Company. share of 1878. 
Tschope. Du sse lclorf. Dece mber. £8.700/ 
$13.000. 

7. American Express Company, share of 1853. 
Gutowsk i, Bonn, November, £7,700/ $ I 1.600. 

8. Accessory Transit Company. share of 1856. 
HP, Bern. September, £7,600/$ I 1.400. 

9. Standard Oil Company. share of 1878. 
Smythe/NASCA. Memphis. June . £7.500/ 
$ 11 ,200. 

10. Erie Railway, share of 1869, Phillips. 
London, February. £7 .200/$10.700. 

Some collectors will be d isappointed to see 
that all but the top three were primarily 
autograph pieces (4,5.6 & 9 John D. 
Rockefeller. 7 Well s & Fargo. 8 Corne lius 
Vanderbilt. 10 Jay Gould). Only those top 
three we re sold exc lusively for or their 
seripophil y/h istorical va lue. 

Yrl7No2 
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PLEA FOR HELP! 

Your ed itor has recently been lucky enough to 
visit Bodie Ca li forni a and Rhyolite/Bullfrog 
Nevada. and would like to cooperate on an 
a rt ic le on either or both. with their 
certifi cates, for publication in the Journal. 
Would a ny member. U.S. or elsew here . 
knowledgeable on e ither of these fascinating 
si tes. like to work w ith me o n thi ;, project'! We 
illustrate (thanks to llenry Hinck) a fine 
Bullfrog cert ificate. which we be lieve is quite 
rare. The rock on which 1hc frog i, silling is 
wholly primed in gold: since Bullfrog (just 
east of Dealh Valley) was born . boomed and 
died in the space of about two years. thi s was 
just a shade optimistic! Virtually nothing 

remains today - just desert. 

t~ I J r - ' , : ·. , 1 • i 
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NEW OFFICERS FOR 
AMERICAN ASSOCIATES 

I. U.S.A. - Our U.S. chapter tells us that they 
have elected a new President and Vice­
Presidenl. They are, respectively, Haley 
Garrison and Richard Gregg. Haley is well 
known to many members in various countri es 
and will certa inl y be a dynamic leader of the 
American collectors. Richard Gregg, too. is 
we ll respected , and w ill help I Ialey greatly to 
promote sc ripophily in the U.S. We are su re, 
too. that they will be able to increase the U.S. 
input to the Journal. 

2. CA ADA - The recent AGM of the 
Canadian Bond & Share Society e lected the 
fo llowing to serve:-

C hainnan -
Vice-Chairn1an 
Secretary -

Raymond Schaffer 
Avrum Grader 
John Blumberg 

Treasurer - John Sycamore 
Research Director - Avrum Grader 
01hcr Member - Chri s Ryan 

SOVIET BOND USES 
IMPERIAL STYLE 

CIIJ (IIEfCIIJ CDIIUKTnttlll PECIJHlk 

roCJIW'CTBEllBl,III s·. BHJTPEJI.Bllll 
30DOT08 3.U:11 192t fOJl.l.. 

..,,__._, ......... ,...._ 

Recent ly discovered is the bond of the USS R 
State 8% Internal Gold Loan of 1924. Most 
Soviet bonds we have seen have been of 
pictorial designs quite unlike the tyle o f the 
Tsari l s tate loans. llowevcr, this I 924 bond 
is very remini scent of its predecessors. It 
bears the facsimile signature of Mikhail 
Kalinin, one or the top Soviet leaders of the 
time. after whom Kaliningrad (the former 
Kon igsberg) and other ci ties were named. 
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LATE RUSSIAN CITY LOANS 

We have recently seen a bond issued by the 
ci ty of Bamaul (Western Siberia) in 191 9, i.e. 
after the 19 I 7 revolution . This is the first 
time your editor has seen such a late true ci ty 
bond, although a dealer believes there is a 

AN EARLY LATVIAN BOND 

As we have said before, li1tle Latvian 
material has been seen. However, a bond not 
previous seen has come to light. and an 
interesting one, too. Apart from the 
attractive design, the piece is dated 191 8 and 
is thus probably the first loan raised by 
Latvia on gaining independence from 
Russia. 

Please tell us of your recent discoveries. 
A colour photocopy reduced to 50% 

will keep your editor happy. 
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Baku bond issued in the early 1920s. We say 
' true · since, in the 1920s/30s. cities issued 
'obligations'. but trans lation of the text 
reveal s that often they amounted to 
obligations to repay a loan of seed. or an 
obligation to carry out unpaid work for the 
city. (such as the Kaam bond we described 
recently in the Journal), etc. An attractive 
new discovery in this field is the bond issued 
by the Moscow City Consumers' Committee 
in 1918: this is a true bond. although for the 
tiny sum of 25 roubles. 

Top l .eft: Mo.H'ow 

City Consumer.,·· 
Committee. /YI// 

Top Right: City of 
8amt11tl, I 9 I 9 
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HOLLENDER DOES IT AGAIN! 
It is now 12 years since the publication of 
Keith Holl cndcr·s book "Scripophi ly - The 
Collecting of Old Bond and Share 
Cert ificates". That ed ition sold 12.000 copies 
world wide and is now still regarded as the 
best general work on the su bject despite 
being out of print for some time. 

This month sees the launch of Keith ·s second 
book entitled ·•scripophily -The Art of 
Finance .. . The book is a full y revi sed ed ition 
of the earl ier work and incorporates a great 
dea l o f new material. The publisher is the 
Museum of American Financial History in 
New York. Initially available in English and 
German . the book is in hardback form and 
contai ns well over 100 illustrations. many in 
full colour. 

COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

Buying / Selling 

Subjects covered included: 

- The origins of share trading from the days 
of Mesopotamia almost 4000 years ago. 

- Raising finance for the American Civil War. 

- The Early European trading companies and 
the "South Sea Bubble" . 

-An and design used to thwart counterfeiters 
and encourage investors. 

- The world wide growth of railways. 

- Chinese, Russian and other major defaults. 

- The Railroad Barons of the United States. 

- The go ld ru shes of California, Australia and 
South Africa. 

The Book w ill be avai lable from late 
September from all major scripophily dealers 
and is priced at £19.95. An ideal Chri stmas 
present for o ld and new sc ripophilists! 

We buy & sell 

BONDS & SHARES CERTIFICATES 

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

'ff 071-379 6975 

(Leicester Square Tube Station) 

Monday - Saturday 10.30am - 5.30pm 

Open Monday - Friday 
Saturday by Appointment 

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

Tel: 071-437 4588 



Scott J. Winslow Associates, Incorporated 

P.O. Box 6033 

Nashua, New Hampshire 03063 

Toll Free: 800-255-6233 ~ 603-472-7040 

Fax: 603-472-8773 

Obsolete Stocks and Bonds Fine Autographs and Manuscript Material 

WORl[D)W~[D)[E l830N~ I ~~ffe\R[E 
(g[ERl~f~(gffe\l[E~ 

New Quarterly Catalogue of world Bond & Shares 
now available. 

Please write or phone for a copy. 

M. Ueissid & Co. 
6 & 7 Castle Gates, Shrewsbury S Yl 2AE. 

Tel: 0743 272140 Fax: 0743 366041 
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THE INTERNATIONAL BOND & SHARE SOCIETY 
INCOME & EXPENDITURE ACCOUNT FOR THE 

YEAR ENDED 31ST MARCH 1994 

I ? 1993 1994 

~ Subscriptions & Donations 4052 3879 ; Newsletter/Journal advertising 1840 1973 

~ 
Auction Commission 139 418 
Interest received (net) 

(gross) 438 342 

0 Gain on Foreign Exchange 142 46 

Total Income 6611 6658 

C.J Production cost; publications 3857 3673 
Postage: publications 1091 1220 
Computer office and 
Committee 's expenses 208 396 
Stationery 340 309 
Meeting costs, less fees 344 390 
Auction catalogue 391 
Bank charges 88 97 
The Award 150 
Taxation on interest 1 JO 85 
Membership List 301 

Total Expenditure 6489 6561 

(Deficit) /Surplus for period 122 97 
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THE INTERNATIONAL BOND & SHARE SOCIETY 
BALANCE SHEET AS AT 31ST MARCH 1994 

1993 1994 

Accumulated Fund 8/Forward 2204 2326 
(Deficit) /Surplus for period 122 97 

2326 2423 

Represented by : 

Loan to Canada 152 152 
Bank deposit accounts 7004 7704 
Bank and cash balances 487 617 
Sundry debtors & prepayment 1194 1275 
Stocks & W.I.P. 732 587 

Total assets 9569 10335 

Less liabilities : 

Unexpired subscriptions 5295 5504 
Sundry creditors & accruals 1838 2323 
Taxation I JO 85 

Total Liabilities 7423 

2326 

REPORT OF THE AUDITOR TO THE MEMBERS 
I have examined the accounts of the International Bond and 
Share Society above. 
In my opinion they give a true picture of the state of affairs as at 
31 st March 1994 and of the year then ending. 

Colchester 4th July 1994 GEOFREY H. METZGER MSI 

Hon. Auditor 

7912 

2423 

Yr17No2 
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WORLD DEALERS' LISTS 
Th~ dealers ' addresses are in the Members' Directory 1994 and in most cases in ads in this issue. 
Pkase mention the Society when contacting dealers. 

Dealers wi shing to have their li sts mentioned should send them to the Chairman, Brian Mills. 

Portafoglio Storico • Catalogo Generale 1993/94 N.56 
About I 00 pieces grouped by theme, mostly illustrated (black & white) in 36 pages. Prices LI 0,000 • 
L950,000 (Strata Ferrara Carbonifera 1845). Rails, banks, mines and cities are the largest groups. 
Mostly Italy and US with some others. Books and albums also offered. 

Portafoglio Storico • Newsletter. No date 
About 50 pieces nicely illustrated in colour on 4 A4 pages. Prices Ll5 ,000 - L380,000. Mostly Italian. 
Some US, French and others. Most of the hi gher priced pieces are Italian but include Harley-Davidson 
1993 ar L250,000. 

Ruprecht Wirtschaft-Antiquariat • Historische Wertpapiere Ausgabe 2 1994 
Three illustrated back & white A4 pages with 20 or so offerings ar prices from SF22 to SF ! ,250 
(Arther Rigibahn 1873). US, Swiss, French and South American. 

The Scripophily Shop • Price List Supplement Spring/Summer 1994 
12 pages with over 200 pieces often well researched, and grouped by themes. Some black & white 
illustrations. Prices £3 • £495 (Hope Insurance 1807). Largest group are mines and rails, but many 
other strong themes also. 

M. Vcissid & Co • Short List No. 9 Summer 1994 
Over 100 pieces on 4 A4 pages, about 25% illustrated in black & white, often well researched . Mostly 
Britain. British Empire, South American, Russia, USA but others also. Prices £10 - £225 (Troitzk 
Railway 1910 £500 bond) . 

W.H. Collectables • Sales List W. No date 
Well over I 00 bonds and shares from£ I Oto £245 (City of Bergen 1923 and Casa de Moneda de Lima 
183 1 ). Grouped by country on 8 A4 typed pages plus 8 pages of large illustrations in sepia. Strongest 
on US, GB and Russia but takes the prize for the most countries• 35! Some dealers lots. 

We issue illustrated 
sales lists several 
times a year 

AL VOSTRO SERVIZIO PER ,\ZION! ED OBBLIGAZIONI ANTIC HE 
YECCHIE POLIZZE ASSICURATIVE 

1-40 131 Bologna - Via Malvasia, I 
Tel. c Fax . (05 1) M 90 622 - Tel. 52 09 92 

Our Service: 
• our inventory includes a fine sclc..:1ion or antique stocks and bonds 

certificates from all over the world, from 1680 to 1980, including 
As.1,urancc - Automotive - Autoi;raphic - Banking - Mining - Railroad1, 
and many others 

- ori;ani,alion of cxh ihi1s 
• large auc111111<1 1wicc a year (Luf!ano/Bologna). Catalui;uc on ra1ucst 
- all round \crv1cc for Lhc cullcc1nr and valuations 
• historical researches 
• puhlidty campui!!n 
- i;if1 service 
- !-pcciali,cd \i1cra1urc from all over Lhc world 
- pncc-hsts tmnonlh ly in Italian and in Germany fully 1llustra1cd 
- [ll."'fSOnizcd o ffers of rare ccn ificatcs as well as collections 
. regular prci-.cncc at most important auctions and convention in Europe 

and in the Unilcd Slates o f America 

Contact 11s for a free copy of our price lists. 
If you have certificares to sell send your 

samples or photocopies for our offer 

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 WIR 5FA, ENGLAND 
TEL: National+ (44) 0394 385021 



American Express with Dog Vignette signed by 
Henry Wells and William Fargo ...............•.... ... . . 

Turnpike Stocks Dated Before I 830 ......... . .. . •. . .. . .. . . 
Any Stocks or Bonds w ith Imprinted Revenues ...... .. • . . .. 

Great Cari boo Gold Company - 1906 ... . .... . . ... •. .. .... .. 
Any Bond Signed by Sam Houston ........... • ..•...... . •. 
Any Pre-1940 A uto Stock with Vignelle 
Depicting a Car .... . . . .. ... . . .............• 

Buying 

$400-$500 
$ 100 - $200 
$25 - $2,000 

$700 
$2000 

£75 - $200 

Prices s1a1ed are for isrned pieces in e.rcelle111 condilion. 

Selling 

Wanted 
$175 - $300 

Inquire 
Wanted 
Wanted 

$125 - $400 

PRICE GUIDE: "Collecting Stocks and Bonds" by George H. LaBarre. 368 
pages, 1.158 illustrations with descriptions with descriptions and values of 
American stocks and Bonds . Includes railroads, mining, automotive, banking, 
western , southern, l 770's to present. Complete 3 volume set $14.85 postpaid. 
Dealers inquiries invited. 

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

• 

GEORGEH. 

LABARRE 
GALLERIES 

INC. 
, 

P.O.Box 746 Hollis, New Hampshire 03049 

CALL 

ANYTIME 800-842-7000 OR 603-882-2411 
TOLL CALL 
FREE 

2 1 
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SILK-MANUFACTURERS 
SHARES 

A large number of textile-manufacwrers 
share are rather plain and uninteresting, but. 
for some reason , silk company shares are 

usually much more attractive than those of 
cotton or woo l companies. We show a new 
one, Sericum. issued 1919 in Barcelona, and 
a couple of better-known pieces. One of these 
is for artificial si lk. but still shows the 
mulberry-tree leaves that the silk-worms eat! 



HISTORISCHE WERTPAPIERE 

The new Gcnmm magazine continues to 
appear every two months. and the latest 
issues are as beau tifull y produced as were the 
first ones. Main content s arc: 

April - Art on the bonds & shares of 
Alphonse Mucha. with a statement 
on the different issues of Paris­
Francc: 

June 

Carregadorcs As;oreanos de 
Navcgas;ao. the beautifu l ALores 
shipping cert ificate; 
- A brief look at wine and other 
drinks shares: 
- How to choose an auctioneer. 
- Coloni al shares; 
- Maria Theresa. and bonds signed 
by he r; 
- Sweden Gota Canal; 
- The United Copper Company. 
victim of the U.S . crash of 1907. 

SCRIPOPHILY SPREADS EAST 

We read in HP Magazin that a shop se ll ing 
scripophily has opened in Warsaw, the first in 
eas tern Europe. The owner is Tomasz 
Gorniak. Inciden tally, we read of the 
publication recentl y in Poland of a catalogue 
of Po li sh bonds and shares. 

GKR BONDS LIMITED 
PO Box I, 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 

Yr l7No2 

IBSS AT EUROMONEY, 
LONDON 

The annual congress of Europea n bond­
dealers is being he ld this year at the Barbican 
cent re , in the C ity of London. on 27/28 
October. and the organi sers have invited our 
Society to participate by having a table to 
offer bonds for sa le and membership 
services. 

A sub-committee, under the leadershi p o r 
Tim Robson. has been selec ted to organise 
thi s important opportunity, and we hope to be 
able to bring scripoph il y to the anention of 
many people well aware of today's financial 
world , yet unaware of its hi story. Members 
may offer material for sale. sending it for 
approval to Tim Robson. as cha i,man of an 
adjudication commiltee. Since thi s is a bonds 
occasion. bonds arc preferred. and on ly share 
certifica tes of particular interest are likely to 
be accepted . Materia l must be in good 
condit ion, and accompanied by descri ption,. 

The event is not open to the public. 

ERIK BOONE 
advi ses that his next auction 

will be he ld in Antwerp 

(at the Holiday Inn Crowne Plaza) 

on 
Saturday 22 Oct 1994 

There will be over 800 lots on 

offe r, and the well-illu strated 

catalogue, in English, is avai lable, 

free , on request. 

Address 

Kouter 126. 9800 Deinze, Belgium 

Tel : Belgium (32) 93.86.90.91 

Fax: 93.86.97 .66 
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Right: 
The MZA 
ohligation 

Series c, of / 902 

FREUNDE HISTORISCHER 
WERTPAPIERE, 
Frankfurt, 9 April 

The 34th Frankf url auction was again he ld in 
the new venue of the Marrion Hotel, and . as 
last autumn, consisted of a large dealers' 
auction on the Friday a fternoon , the public 
auction on the Saturday. and the bourse on 
Sunday. The main auction was we ll -allended, 
with strong postal and room bidding. The 
catalogue was of the usual Frankfurt style, 
informative , well -illustrated . but inadequate ly 
indexed. although thi s fault is be ing put right 
slowly. The main auction was of 1,065 lots, 
of which well over half were German. 74% 
of the lots were sold (well over 74% of the 
German lots, well under for the foreign 
material}, and total sales were around 
OM4 I 7 .000/£ 16 7,000/$250.000, the highe t 
result recorded at Frankfurt. This was very 
encouraging, and en exce ll ent stan to the 
spring auct ion season. espec ially in the light 
of economic unce 11a inties and many doubters 
beforehand. 

The strength was essent ia lly in the Gennan 
section . The betler pieces were there , and the 
greater all round demand, thus the beller start ­
pri ces and hamme r-prices , and beller 
turnove r. Bes t price was a Thuring ia 
insu rance share of 1853, a most decorative 
piece. of early date for Germany, and believed 
unique ; thi s brought OM 16,000/ 
£6,400/$9,600. Second best was a founders 
share of Siemens & Halske, the Gennan 
e lectrica l giant , from 1900; thi s opened at 
OM2,500. but finall y brought OM 11 ,000. 
Many other German pieces sold well , but the 
detail wil l perhaps not greatl y interest our 
non-German readers. 

The international secti on was, as stated 
above. less successful. Best was the Italian 
share of Nuovo Motore Barsanti Malleucci, 
the pioneer from I 858 of the car-engine, 
whose work was far ahead of its time and, as 
a result, was not well received, and finall y 
forgouen. This piece brought OMS,000. 
Anothe r good price (OM3.000) was paid for 
the obligation of 1924 of Rouletle Monte 
Carlo, of very striking des ign; however, only 

30 were issued and this was not one of them. 
but a reprint in 1938. 

The re was much that was allractive and 
interesting in the international section. but 
lilll e new. and most of the better pieces had 
featured in other auct ions fairly recentl y 
(oft en at lower prices). These days, is it 
realis tic to have a start -pri ce of OM3,800 
(plus premium) for a Rea l Compafiia de 
Filipinas? 

BOONE, Antwerp, 23 April 

Erik Boone ·s 22nd auction was held at its 
now regul ar locati on o f the l lo liday lnn 
Crowne Plaza Hotel. The result was very 
sat isfac tory, for the times we live in today, 
se lling 88% of the lots. and yielding ove r 
BF4.200.000/ £80,000/$120.000 (before 20% 
premium ). The va lue of the lot;, sold was 
lower than 88% of total startprices, rctlcc ting 
the curre nt difficulty o f se lling the more 
expensive piece,. 

The catal og ue was of the usual Boone 
standard , with the beuer print ing he has 
recentl y adopted, and hi s fine index ing, way 
ahead of that of any other auctioneer. The 
indexes cover printer, engrave r, arti st and 
autograph. in additi on to those more usua ll y 
seen. 
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The sale started. as usual, with railways, and 
all but one of the 69 lots sold. Erik seems lo 
produce a steady flow of allractive Spanish 
rails never seen before, and there were a 
number here, which sold well. Whil st the best 
price was for a very early Austrian piece. the 
Kaiserin-Eli sabeth Bahn. the great surpri se 
was a Oregon & Ca li fornia RR bond of 1870. 
wh ich sold at 4 Limes it s start: the reason was 
that the loan was financed by a Frankfurt bank 
- a most unusual arrangement. Aviation went 
well, the most notable feature being the high 
prices paid for specimens of various airline 
shares not otherwise known on the market. 

Stars of the cars section were the oldest 
known Rolls-Royce share, of 1926. selling al 
BF75 ,000/£1,440/$2 , 160. and a Daimler 
Benz founder share, of 1927, al BFSS,000. 
The large banks section was undi stinguished . 
bu t most found a buyer. Sport had over a 
dozen golf shares, which is most unusual , but , 
a lso unusually, severa l were unsold , 
presumably on account of the price. 

A new section this time was bullfight shares; 
we believe that no auctioneer has been able to 
offer a whole sect ion on this theme before. 
There were 5 different pieces - 4 Spanish, I 
Portuguese: best was the very fine and unique 
Cordoba share. of 1846. much the oldest 

bullfight share known. This old al 
BF90,000/£ 1.700/ S2.600. The Portuguese 
piece, from Setubal. went at BF32 ,000. In 
music the fine Phonique des Grands Arlistcs 
and Edison Phonograph were apparent I y 
overpriced and did not sell. Film included 
specimen shares of top-name Hollywood 
companies, not seen in issued fonn , and these 
sold we ll. 

Printing always includes some most elegant 
pieces. and thi s time the star was the Home 
Dccor, not the rare blue, but the even rarer 
green Part de Fondateur. Thi s brought 
BFl60,000. 

Yr 17 No:?. 

Top: 
The M&M liu11 
roars. in Antwerp. 

Bottom: 
Dow Jones , where 
other shares are 
quoted! 
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I 8th century was smaller than usual , wirh 
lilllc new. However, the Minas de 
Guadalcanal share of 1725 , starting at 
BFl80,000 rose to BF265,000/£5,100/ 
$7,600, top price of the sa le: probably the 
fact that the company was German-owned 
added to the interest. Other Spanish pieces 
sold at what are realistic prices fo r today. 
i.e.rather lower than just a few years ago. A 
share of the Soc icte de Westphali c, 
establi shed under Napoleon to distribute 
properti es in that part of Gem,any to his 
favoured office rs, went for BF92.000. The 
· Amsterdam Trade wit h Moscow' 
certifica te was un wa nted, perhaps 
unsurpri s ingly in view of it s uncertain 
nature. 

Good go ld mining pieces. incl uding the 
Great Cari bou and the Great Kruger sold 
well , and some very decorative insurance 
policies also brought good prices.The first 
share seen from Iceland, the large and 
ornate paper of a whaling company opened 
at B F9000 and so ld at no less than 
BF30,000. 

Coming Lo the e nd of the auction, a Siemens 
& Halske share of the first issue al most 
doubled it s startprice at BF90,000, and a 
lovely. large Luxembourg quarrying share 

'.. '. ' 
I H . 

,~ 
"'t .. :. "' 



brought BF76.000. The SL Petersburg mineral 
water company share, fea tured in a recent 
Journal. was understandabl y in great demand. 
go ing at BF55 .000. A nice Ame ri can Express 
did not se l I. Tramways were very strong, as 
for severa l auctions now. 

Erik used the auction catalogue to set out in 
detail hi s view of the different issues of the 
popular Paris-France shares and ob li ga ti ons . 
Thi s was doubtless much apprec iated by 
collecto rs, who have received conn icting 
pieces of advice recentl y. Several pieces were 
on offer, but onl y one sold . 

Apart from lhe beautifully-eng raved mid- I 9 th 
century Spanish mining shares so much in 
demand today, the final feature was the superb 
share of the Sucrerie de Mei nau , a remarka bl y 
early and colourful chromolilho ~hare of a 
sugar factory near Srrasbourg; starting at 
BFl40,000, thi s final ly so ld al 
BF i 90.000/£3.600/$5,400. The a uct ion 
finished with the customary busy bazaar. 
although little new was on offer on thi s 
occasion. 

Next Boone auction is on 22 October 

GUTOWSKI, 
Wiesbaden, 28 May 

Th is was a different kind of'Gutowski auction. 
Nonna ll y they are held in Bonn. and. whi lst 
ha vi ng plenty o f' fine material on offer. arc 
perhaps not greatl y diffe re nl from othe r 
German aucti ons. This. however. had a quite 
exceptional range of high-quality material. 
with the total of start -prices well exceedi ng a 
million DM. The pre-auction publici ty was 
excepti ona l. with selected lo ts di played in 
the cas ino and in a major bank in Wiesbaden. 
and plent y of press . radio and telcvi,ion 
coverage. 

The catalogue was of very high quality. and 

weighed 750g ( J.1/4 lbs) ! It was in the u:, ual 
Gutowski style, informative and wel l­
illuslrated. but poorl y indexed. The re were 
over 900 lots. of wh ich around I 00 were 1101 
sc ripophi ly. On thi s occas ion Gutow;,ki 
reverted from his usual est imated price, to the 
more nom,al European prac ti ce of fixed start ­
prices. 

About 64% or lots were sold . for a 101al or 
DM507,000/£203 ,000/$304.000. At firsr 
glance thi s is a good resu lt , yet the figu re i, 
less than half the total start -price, - a ve ry 
unu sua l result ; a lso, ce rt ain experie nced 
observers have rema rked that it was not ea,y 
to te ll whic h lo ts were act uall y sold, and 
which might have been bought in by, or on 
behalf of the auctioneers or vendors. We 
cannot comment. The top price paid was 
DM 130,000/£52.000/$78,000 for a lo t of 
three certificates o f' the lllmenauer Kup f'er­
und Silberbergwerk , a ll signed by the 
playwright Goethe. Other high prices were 
DM30,000 for the Neue Theater of Frankfurt, 
DM25.000 for an obl iga tio n of the 

etherlands East Indi a Company. 
Middelburg, 1623, and the same amount for a 
1868 bond of the Cent ral Pacific RR. at the 
time building the California/Utah section of 
the transcontinental RR. These four pieces 
made up over 40% of the total sales. and . 
apart from these, most other prices were fairl y 
modest. Indeed the U. K. and French sections 
were a disaster, and the U.S.A. was very 
patchy, but Gennany was Slrong. especially 
for pieces w ith a Frankfurt/ Wiesbaden 
interest. 

Yr 17 No2 

Left: 
Th e lm1e(v 
Luxembourg quarry 
share, sold for 
Hl•:76,000. 
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A rare type of 
Amex share 

Right: The rather 
attractfre share 

certificate u.f the Colt 
(;1111 and Carriage Co. 

Ltd of 1905. 
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The best si ngle-p iece lot in the auc ti on. a 
bond signed by Austrian empress Maria 
Theresa in 1779 did not sell. Other notable 
pieces unso ld included the beautiful art 

PHILLIPS · 2nd June 
Exactly 200 lots of bonds , shares and re lated 
hooks were on offer in thi s sale, mostly in 
sma ll collecti ons. Well done to Phillips for 
keeping the sa les going because a major 
auctioneer handling bonds and shares brings 
the hobby much needed publicity. 

Although many of the miscell aneous lots 
~o ld at below estimate there was much 
ac ti vi ty in the room. One had to look 

nouveau Home-Decor, the very artist ic La 
Gravure Frall(;a ise, a Fabrica de Faiall(;as. a 
North American Phonograph (s igned by 

Edison) , and two Real 
Compaiiia Guipuzcoana de 
Caracas, of 1729 and l 7 51. 
Frankly, the prices of some of 
the unsold pieces were quite 
unrealistic, especia ll y at the 
present time; an (English) Ea,t 
India insc ri bed stock receipt of 
1795 was never likely to reach 
DM 17 .500, and the Caraca; 
pieces (now that a number have 
come on the marke t) were too 
high at DM 16.000 and 14.000. 

The Gutowski results li st is the 
best of any auctioneer, listing all 
lots (not just those so ld), with 
short name, stan -pricc and result 
- very easy to use. Other 
auct ioneers please note' 

There was the usual offering of Chinese 
bonds, which again attracted much interest. 
With 15 years passing since the original 
boom in Chi nese honds and the more recent 
Foreign Compensation payments. many of 
these pieces are becoming very hard to find. 
Thi s, together wi th growing interest in the 
Far East. is starting to tell on prices. A 
Tients in-Pukow Railway Supplementary 
loan of 19 I 0, unissued re serve bond 
(Kuhlman 202RS) fou nd a huyer at £360 and 

ca refully in these lots ~----------------------------

to find the odd 
unusual piece and 
they were certainly 
there mainly in the 
lots relating to 
spcci lie themes such 
as Tea and Coffee or 
I lo tels. A Kingdom of 
Belgium Stabilisation 
loan. £100 bond of 
1926 was mentioned 
in one such lo t and 
this rare piece pulled 
the price way over 
estimate to £180. 



a Lung Tsing U Hai Railway bond of 191 3, 
overprinted DUPLICATA made £210. 

British shares attracted the usual mixed 
interest. A Coll Gun and Carriage Co. Ltd. 
certificate sporting various vignettes of Colt's 
fie ld guns and ammunition sold at £352 
despite a damaged sea l. The £250 bond, on 
ve llum . or the Carmarthen and Card igan 
Railway dated 1864 sold at £ I 00 and a good 
lot of coal mining shares made£ 190. 

Indi vidual pieces in the Russian section 
attracted a lot of interest and prices were 
quite high. A City of Kichineff bond of 1898 
was knocked down al £ I 40 and the rare City 
of Kiev £500 bond of the 23rd loan so ld at 
£270. A dividend share of the Fastovo 
Railway dated 1885 sold at £140 and the 

slightly rarer certificate of the lvangorod­
Dombrovo Railway made £95. Misce llaneous 
lots of Russian bonds also sold very well with 
continued interest from the Continent. 

The highest priced individual lot, the 
Philadelphia and Lancaster Turnpike Road of 
1795, made a health y £500. 

We look forward to Phillips nex t auction on 
October 7th. 

Yr 17 No2 

Left: City of 
Kie,· £500, sold 
at £170. 

Left: The 
Spanish share 
La Hispano 
Suiza., which 
made£143. 

Right: 
/Jruges well 
known and 
attracti,1e piece 
sold at £110 
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f,'ar Right: 
A li1tle-k11ow11 

Art-Deco share 
ofa11 

Amsterdam 
/Jakery 

SOCIETY AUCTION, 
7 June, London 

Loi no. Price Loi no. Price Lot no. Price Loi no. Price 

II 

14 

16 

17 

18 

19 

20 

20 22 18 

18 23 20 

22 24 IS 

20 26 60 

30 27 11 

57 

58 

10 79 IS 

16 80 21 

60 23 82 65 

61 10 8.1 1050 

62 10 4 36 

24 33 39 63 16 87 65 

10 34 12 64 90 28 

33 35 41 65 30 91 250 

15 40 20 66 12 93 24 

15 41 255 67 30 94 17 

23 42 42 

52 43 21 

19 45 48 

17 50 45 

10 51 26 

10 56 13 

68 120 95 10 

71 96 15 

72 40 98 60 

73 28 100 17 

75 

78 

12 

15 

Total £3090 

Lot 35 
This was the share of a bank in Penzance, 
Cornwall ; it featured a vignette of the head 
of John the Baptist on a silver plate. We 
made a joking suggest ion of the reason for 
the vignette. However, one of our Cornish 
me mbers has been kind enough to give us 
the true explanation. The head was a pun, a 
reference to the name of Penzance, in 
Cornish "pen sans' , meaning 'Holy 
Headland'. The design was used in the 
Penzance borough seal and the town's anns. 
The bank fai led in 1896. 

TSCHOPE, Dilsseldorf, 
11 June 

Unfortunately, we have not received the 
results of the this auction, but will do our 
best to report to readers. 

The auction fo llowed the Tschope tradition 
of a smaller number of lots than some other 
auctions, but an overall high quality. The 
cata logue was a typical Tschope product, 
very we ll printed and illustrated and most 
informative, but poorly-indexed. 67% of 
lots sold. for a total of DM 196,520/ £78,000/ 
$120.000 a generally satisfactory result. It 
was observed that collec tors were very 
selecti ve, be ing unwilling to pay high prices 
for pieces that were neither very att ractive 
nor very important. 

Top price was an autograph piece, a · horse 
bond' issued by the State of Pennsy lvania in 
1780 in purchase of a horse fo r use in the 



War of Independence; this was signed by 
Benjamin Franklin , and so ld at its start -price 
of DM 19,500/£7.800/$ 1 I ,700. 

Second was a share of the firs t issue of the 
Liverpool and Manchester Railway, fetching 
DM 15,000/£6,000/$9 ,000. Pieces with 
higher sta11 -prices did not se ll . These 
included a North American Phonograph, 
signed by Edison. offered at DM28,000, and 
a Dutch East India Company obli gati on of 
1623, offered at DM27 .000 (Frau Tschope 
was perhaps unlucky that an identical East 
India piece had just sold at Gutowski at a 
slightly lower price). 

( 

Another Engli sh railway piece. the 1856 
share of the Stockton & Darlington 
(described, surprisingly. as extremely rare, 
when it is all too common in auctions in 
London). was seriou ly overpriced at 
DM4,500 and not sold. Another oddity in 
pricing of a British piece was the description 
of a British Government an11 uit y of 1758 
(transferable al the Bank of England) as a 
Bank of England annui ty; the value of the 
piece was £50- I 00. but the error in 
idcnti fication led to a start -price of 

DM 1.200/£480 

- ~ -::-- "',,,,.l,,./,;},n - - ..::.:;,._., ,.-
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rrSENNIE BUMAGI GOSUDARSTVA ROSSIISKOVO 
(BONDS & SHARES OF THE RUSSIAN STATE), 

~n· VI.Tara11kor. published b_,. Arrora:bank. Mosco\\' & Tol'yati (Samara). /992~ 

/\ rernarkable work on bonds and shares has 
crnerged frorn Moscow. and has recent ly 
hecome available 10 collec tors in other 
countries. It i. in large format. bound in 
hardback. with about 650 pages. beautifully 
printed (in Finland) on high-quality paper, and 
ve ry wel l illustrated (with many of the 
illustrated pieces being unknown on the 
co llectors' market - the ,tate loans arc rnostl y 
rnark ed OB RAZETS [spec irnen I but other~ 
are i,, ucd pieces). Unfortunately for most 
fon;ign collec tors, the text is ent irely in 
Russ ian. 

Vladimir Tarankov has produced, in 
conjuncti on with Avtovazbank. a remarkable 
summary of Ru sian bonds and shares. up to 
1he 1917 revolut ion. wi th 1he financial 
situa1ion underlying thern. The work is very 
de Lai led and clearly we l I researched. and 
includes a great arnount of background 
material not readily avai lable elsewhere 10 the 
co llector of Russians. The first part of the 
book is devoted to a detai led look at the 
financial structure of Russia frorn the late 18th 
cen tury. and the background to the issue of 
state bonds frorn the early 19th century 
onwards. wit h info and portrai ts or the 
powerfu I Russian financiers of the Lime. and 
pictures of stock-exchanges and leading 
banks. Mr Tarankov then looks at state bonds, 
and at the paper of rai lway cornpanies, banks 
and other credi t institutions, and insurance 
companies. City loans and other industries 
arc rncntioncd on ly in passing, in a general 
article on the history of stock exchanges. and 
the securities rnarkct. in imperial Russia. 

There is, wisely. no attempt to be 
cornprchensive in his coverage, and certainly 
no catalogue- li ke listing. Foreign companies 
operating in Russ ia arc not covered al all. 

Tarankov i~ aware of the collectors· market in 
Europe and the USA. with much Russian 
materia l being offered in auctions and sales 
Ii IS. and point . out that , in the USS R. there 
was not a single publica t ion illustrating 
imperial bond s and shares, nor a si ngle 
auction catalogue or sales li st. It is for thi s 
reason that he has felt obliged to include so 
many illw,1ra1ions in this book. The 
illustrations arc from what is obviously a very 
fine collection , held in Moscow. and quite 
unknown to the western collectors. 

A superb addition to the very limited range of 
books on Russian scripophily, it is sad that the 
great majority of collectors will be able to do 
nothing more that enjoy the excell en t 
photographs. Unfortunately, the book is 
apparent ly availab le on ly in Rus, ia, and not 
on public sale there. 

Transport-related share certificates 
We publish a monthly magazine about 
printed transport material and we hold nine 
postal auctions each year (each cS00 lots) of 
such material. 
Our auctions contain much share-related 
material, wi th letters, certificates, bonds, 
share call etc from transport companies all 
over the world. We also have ephemera, 
directors reports, 19th C. magazines (with 
share prices, prospectuses, ea lls) etc. 
Send a 47p sae for a free sample copy or our 
annual subscription (inc auction) is £13 UK, 
£22 overseas. 

Paperchase (S), 441 Reading Road, 
Winnersh, Berkshire RGll SHU 

Tel: (0734 775079) 



( BRAZIL RAILWAY COMPANY) 
The shares and bonds of the Brazil Railway 
Company are perhaps the commonest and 
best-known of all Latin American railway 
bonds, as well as being among the most 
attractive, yet many co llectors do not know 
a lot about the company. This we aim to put 
right.the company was formed in New York 
(under the laws of the State of Maine) in 

I 906, for the purpose of building up a 
comprehensive railway system in southern 
Brazil. The initial objective was to acquire 
the following interests, either l00% or a 
large holding): 

I. Sorocabana Railway Co. (a U.S. 
company formed in 1907 to acquire the 
lease of the Sorocabana railway, se rving 
the south and west or the State of Sao 
Paulo, the railway being owned by the 
State); 

2. Sao Paulo Rio Grande Railway 
(holding the lease for the line from Sao 
Pau lo to Rio Grande do Sul); 

3. Compagnie Auxiliaire de Chemins de 
Fer au Bresil (a French company owning 
almost the whole railway system of the State 
of Rio Grande do Sul ); 

4. Parana Railway Co. Having acquired 
these four companies , Brazil RR then 
intended to build necessary links to weld the 
4 systems into I, and s tandardi se the 
network. It would also add extensions and 
new lines, to further the development of the 

area, especially to facilitate exports. and 
improve technica l standards, with new and 
efficient equipment. The area to be covered 
with this single integrated system was the 
States of Sao Paulo. Parana, Santa Catharina 
and Rio Grande do Sul - a fertile and well ­
watered land with a healthy climate, and 

great potential for agriculture . The company 
had the further aims of cooperating with the 
ports of the region , to improve the hand ling 
of export goods, also the expansion of 
settlement in the areas served by the railway 

lines. The lines of the four original 
component companies were in three entiti es: 
by 1909 the Brazil RR had completed the 
links to form one network. In I 910 an 
extension to the river Uruguay (the Brazil­
Uruguay frontier) was completed. giving a 
2000-mile long rail link between Rio de 
Janeiro, in the north, and Montevideo, in the 

south. subject to the completion of the 
bridge over the river. Subsequently. Braz il 
RR also acquired the following interests : 

5. Madeira-Mamon! Railway Co. (a U.S. 
company fonned in 1907 to build a line 
round cataracts on the Madeira and Mamon~ 
rivers (tributaries of the Amazon). intended 
to give a river routes for Bolivian exports; 

6. Mogyana Railways & Navigation Co. (a 

Brazilian company fonned in I 872, to serve 
the area north of Campinas, itself north of 
Sao Paulo; 

7. Paulis ta Railway Co. (a Brazilian 
company formed in 1869, serving the area 
northwest of Campinas); 

8. Uru guay Railway Co. (a holding 
company, wit h interests in various 
Uruguayan ra ilway companies); 

9. Antofagasta (Chi Ii) and Bolivia Railway 

Co.Ltd; 

10. Bolivia Development & Colonization 
Co. (holder of various railway concessions 
to li nk with the Madeira- Mamon!); 

11. Southern Brazil Lumber & Colonization 
Co.; 

12. Brazil Land Catt le & Packing Co.; 12. 
Compagnie Francaise du Port de Rio 
Grande do Sul: 

13. Compagnie du Port de Rio de Janeiro. 
The year 19 13 saw the completion of links 
with the Mogyana and Pauli sta networks. 
and a rai lway bridge over the river Uruguay. 
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14. Southern Brazil Lumber & Colonizati on 
Co. (wholly-owned): 

15. Brazil Land Catt le & Packing Co.; 

16. Compagnie Francaise du Port de Rio 
Grande do Sul ; 

17. Compagnie du Port de Rio de Janeiro. 

The year I 9 I 3 saw the completion of links 
wi th the Mogyana and Paulista networks and 
a railway bridge over the river Uruguay. 

Financially. the company was never a success. 
It never paid a dividend on its common shares; 
dividends on the preference shares stopped in 
1913. Later in 1914, the undertaking was 
placed by the U.S. Courts in the hands of a 
receiver. A Plan of Reorgani sation was 
accepted by creditors in 19 17. This led to the 

issue of the Prior Lien Bond , in Paris. 

By the early 1920s the company had ceased to 
ope rate any railways, and had become almost 
entirely a financial holding company. The 
Sorocabana, Port de Rio Grande do Sul , and 
Auxiliaire de Chemins de Fer leases were 
repurchased by the State in 19 19 and I 920, 
and that of the Port de Rio de Janeiro expired 
in 1923. The Southern San Paulo was so ld to 
the State of San Paulo in 1927. The Madeira­
Mamoni interest was bought from Brazil 
Railway Co. at 15 % by the Madeira scheme o f 
arrangement in 1921 (and Bolivia 
Development was liquidated). Brazil Land 
was taken over by the Brazilian government in 
1940. Mogyana also was brought out by the 
Brazilian government in 1941. at 34%. In 
many cases payment for assets was in local 
bonds. 

Note: On almost all issues of shares & bonds, the centra l design is in black: the colou r given is 
of the border and underprint. Dates were stamped; we give the earliest we know. R = registered, 
B = bearer. A few deposit receipts and similar scrip have been excluded. 

Capital (all in shares of $100) 
1906 $40,000,000 ($ I 0,000,000 6% non-cum. pref. , $30,000,000 common) 
191 I $50.000,000 (as above, but 15,000.000 pref. $35,000,000 common) 
19 I 2 $52,000,000 (as above, but $37,000.000 common) 
19 I 2 $60,000.000 ($4,736,200 6% non-cum. pref.,£ I 5,263,800 cum. pref.. $40,000 common) 
1917 $60,000,900 (as above,+ $900 voting control shares) 
Of the common shares, $8,000,000 was reserved for conversion of debentures , and never issued. 



Shares 
Capital $40,000,000 -
Common shares , R. 1908. brown 
5 common shares. R. I 908, brown, 
I O co111111on shares, R, 1908. brown 
I preferred share, I 908 , R, green 
I O preferred shares, R, I 908, green 
I ordinary share. B, I 9 I O. blue 
I preferred sha re , B, 1910. red 

Capital $ 50,000,000 
Common shares. R. 191 I, brown 
5 co111mon shares, R, 191 I. brown 
10 co111mon shares, R, 1911 , brown 
I ordinary share, B, undated , pu,vle 
I preferred share , B, 19 I 0, red 

Capiial $52,000.000 -
Cu 111. preferred shares. R. I 9 I 2. mauve 
I O cum. preferred shares, R. I 9 I 2 , mauve 
Non-cum. preferred shares. R. I 9 I 2, green 
I ordinary share, B. undated. purple 
I cum. preferred share, B, undated. purple 
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Capital $60,000.000 -
I O cum. preference shares. R, I 9 I 3. mauve 
5 non-cum. preferred shares. R. 191 2. mauve 
I O non-cum. preferred shares, R. 1913. green 
I cu m. preferred share, B, undated. turquoise 
I non-cum. preferred share. B. undated. red 
I ordinary sha re. B, undated, brown 

Capital $60,900,000 -
I cum. preferred share. I 922, blue 
I non-cum. preferred share. I 922. green 

Bonds 
1907 5% 50-year Gold Debentures 
Authorised $5 ,000,000, issued $1.5 10.500 
Part converted in 1910 into 4 1;2% 60-ycar 
debentures. Balance exchanged in 1919 for 
51 ;2% debentures. 
$l00. red (about 5.000 issued) 
$500, blue (about 2.000 issued) 

AMERICAN 
STOCKS & BONDS 
DIRECT FROM AMERICA 

~ 
~ 

Ask for a FREE price-list 

CENTENNIAL DOCUMENTS 
Post Office Box 5262 

Clinton, NJ 08809, USA 
Telephone (908) 730-6009 

Telefax (908) 730-9566 
Richard Urmston 

."1.'i 
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I 909 4 112% First Mortgage 60-year Gold 
Bonds 
I sues as be low. Known as "International 
Bonds'. 
1909 Firs t issue £6,000,000 (i ncluding 
BF92.000.000 bonds issued Brussels 1909/10) 
£20. purple 
£100, blue 
BF500, green 

1909 Second issue (cumul ative total 
£7 ,500.000. including Belgian bonds above) 
20. purple 
f I 00. blue 
£200. brown 

1912 Third issue (cumul at ive total 
fl 5,000.000, including Belgian bonds of 1909 
and FS0.000.000 issued Paris I 9 I I) 
£100. blue 

FFSOO. orange/rose 

1912 5% Converti ble Debentures 
Issued £2,000,000. Redeemed 1926. 
£100, brown 
£200, green 
£500, ye ll ow 

I 9 13 4 I 12% Go Id Bonds ( French I ssuc) 
Issued F86.500,000. 
FSOO. brown 

I 9 I 3-23 6% Notes 
Issued F 150.000,000. 
F500, brown. green 

1917 Prior Lien Bonds 
Auth. F80,000,000 (poss ibly only 
FI 0,000.000 were actua ll y issued. FSOO. 
unseen 

1919 5 1 n% Secured Debentures 
issued $2,662.400 and FI 0,000,000 in 
exchange for outstanding 5% SO-year bonds. 
$ 100/FS I 8, green. blue 



The World's Greatest Collectors' Meeting 

Freunde 
Historischer 

Wertpapiere 

35th 
International 
Auction and 
Collectors' Meeting 

1 / 2 October 1994 
FrankfurVMain 

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.) 



Herzog Hollender Phillips & Company 
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 ·JO am TO 5 pm MONDAY TO FRIDAY 

Fully illustrated price list available on request 

THE SCRIPOPHILY SHOP 
BRITANNIA HOTEL, GROSVENOR SQUARE 

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




