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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 
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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. 



;:1~(·it~·~]::r-; 
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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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Top: 
A nother MZA bo11tl, the 

Series 1: of /918, a11 
wwsal format. 

Bollom: 
Mickey Mouse Money? 
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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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Top: 
Joke share 
sig11ed by 
company 
officers S . Teal, 
S. W.lnd/e & 0. 
1:aulter 

Bottom: 
A rare Cuban 
Railway, 1859 
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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 


