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ANOTHER COUNTRY FOR THE SCRIPOPHILIST 
Recently in the Journal we ran an item on ·new · or rare countri es in se ripophi ly. We have another 
one for you. The recent Frankfurt auct ion included the very allractive share of the 
Liechtenstien 'sche Holzi ndustrie A.G. (Liechtenstein Wood-Indust ry Co.Ltd). dated 1921. The 
share has a border of edelwe iss. We do not recall previously see ing any share from that tin y country 
situated in the Alps. between Switzerland and Austria. 
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BELGIAN CLUB BULLETIN 
The latest issue from the Belgian is more than usually interesting. Not only does it contain a most 
interesting feature on price comparisons, but it has an update from France on the prospects for 
repayment of Russian bonds, and an article on the bonds and shares of Be lg ian companies in Russia. 



Algeria 
Argentina 
Austria 
Belgium 
Bohemia 
Bolivia 
Brazil 
Bulgaria 
Cameroun 
Canada 
Chile 
China 
Congo 
Egypt 

For Sale 
By Private Collector 

England 
France 
Germany 
Greece 
Guinea 
Hungary 
India 
Indochina 
Italy 
Ivory Coast 
Madagascar 
Malay States 
Mexico 
Monte Carlo 

Morocco 
Mozambique 
Netherlands 
Rhodesia 
Romania 
Russia 
Singapore 
South Africa 
Spain 
Sweden 
Tahiti 
Tunisia 
Ubangi 
Yugoslavia 

United Stated of America 

Some infull color • Many rare 
Many highly decorative and suitable for framing 

For details, write or call: 

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

Mercer Island, Washington 98040 USA 
Telephone: (206) 232-4065 
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The addresses for oblaining these lists. if not shown below or in ads in lhis i:,,sue. are in lhe dealer lis1ing in the Members 
Directory 1994. Please men1ion the Society when contacting dealers. 

Dealers wish ing to have their price li sts publicised in this column shou ld send them to the C ha innan Brian Mill s. 

Akt iesam laren All - Del I 94 

Arsenalsgatnn 8C. Box 7377. 103 9 1 S1ockho lm , Sweden 

More than 1.000 Swedish sha res in alpha order A to H - two more lists to come to cover the rest of 1he alphabet. Prices 
SKr 50 10 4.500. Photocopied on A4 with 200 illustrali ons. 

Days or '49 - American Stocks & lloncl Price List 

Cal Naiiona l Coin Exchange. P.O. Box 1334. Roseville , CA 95678, USA 

100 US piece~ grouped by theme . Strong on Mines but also Aviation. Oil. Rail s, Banks and others. Prices $4.49 up, 
wilh juSI seven pieces over $ 100. Top price is The Pearl Gold & Silver Mining Co. I 863 al $249.49. AS typed listing. 
Most ite ms illu~trated, many as a black smudge but just recognisable. Inc ludes a lis1ing of I 870/80s Nevada 
newspapers. 

M. Veissid & Co. - Catalogue Aut umn 1994 

This world li st on g lossy A4 contains 750 pieces from Russia , Britain . USA and no less than 35 non -European 
cuuntrii::s, grouped by l.'Ountry or continent. Good descriptions and re~arch but only 10% illustrated. The list includes 
180 Ru1,sinn company pieces (ti me to separnte these in lo the C IS countries?). Featured a lso are various British 
fraudsters a nd British companies before 1844 (why 1844?) plus a strong Austr.iliasian sect ion. Prices 4 lo £750 
(Americ..111 Express 1866). Im.:l udes a good listing of new and used books for sale. including most of the annual report s 
on defaulling world govemmenl bonds publi shed by !he Corporation of Foreign Bondholders from 1873 lo 1988. 

R.M. Smyt he & Co. - Price List 1094 

Over 700 mostly US shares and bonds li sted in A4 format on 44 g lossy pages wi th good dcscrip1ions and research. 
Most i1cms a re illus1ra1ed (black a nd white). grouped by theme. Prices $5 10 $2,000, mosl of !he highe r-priced pieces 
being a ulograph slacks (WH Vanderbill , Gould, Hill ) bul no1e also Ringling specimen al $ 1,000 and Coca-Cola Co. 
1929 at $750. Inc luded are are 160 diffe rent Confedernle bonds. Special offering of Nevada S1a1e bonds. Four of the 
42 pages contain non-US mate ria l from 22 countries (no Briti sh). Some new books and a lbum , al so on offer. 

W. H. Collectables - Sales Lists Wll and Will 

Each of these 1is1s carries about 130 bonds and shares from over 30 t.:ounlries. grouped nationally on 8 A4 typed pages 
plu~ illustration~ in sepia of about one in four of the pieces on offer. Strong South African secrion in WI! and Australian 
in WI 11 as we ll as !he usual long Briti sh. US aml Russ ian group,. Prices £9 10 £350 (Hope Insu rance Co. 1807). Dealers 
lots also. some of which look bargains. 

WORLDWIDE BONO & SHARE 
CERTIFICATES 

New Quarterly Catalogue of world Bonds & Shares 
now available. · 

Please write or phone for a copy 

M. Vei66id & Co. 
6 & 7 Castle Gates, Shrewsbury SYl 2AE. 

Tel: 0743 272140 Fax: 0743 366041 

We buy & sell 
BONDS & SHARES CERTIFICATES 

Open 
Monday - Friday 

Saturday by Appointment 

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

Tel: 071-437 4588 
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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 Unnston 

COLIN NARBETH & 
SONS LTD. 

Banknote Specialists 
Also Bonds and Shares 

Buying / Selling 

20 Cecil Court, 
Charing Cross Road, 

London WC2N 4HE 

"B'071-379 6975 

(Le icester Square Tube Station) 

Monday• Saturday 10.30am • 5.30pm 

Scott J. Winslow Associates, Incorporated 
P.O. Box 10240 

Bedford, New Hampshire 03110 
Toll Free: 800-255-6233 ~ 603-472-7040 

Fax: 603-472-8773 
Obsolete Stocks and Bonds Fine Autographs and Manuscript Material 
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TSCHOPE, 
Diisseldorf, 24 September 

This was the first auction of the new season. and 
everyone was keen to see how good the results 
wou ld be. However, it was arrange at short 
notice, and perhaps obtained poorer results than 
justified by the material on offer, much of which 
was very desirable. Total sales were 
OM I 39,000/ £57,000/$92,000, with 299 (75%) 
of the 397 lot s sold (much higher than originally 
reported). There were few people in the room 
for the event, so most lots went to postal 
bidders. often at bargain prices. 

Top price was DM6,8000 for a founders share 
of the Danube Steamships Co. , Vienna, 188 I. 
followed by DM6,500 for the very allractive 
Elbing Company for the Manufacture of 
Railway Material, Berlin , 187 I. The very rare 
Frankfurt zoo share sold at DM4.500, and a fine 
selection of other interesti ng German shares 
al so sold well. As so often in modern German 
auctions, the foreign material was not of a 
comparable quality, and linle brought high 

prices. The best was a most interesting (and 
probably unique) share from Panama, dated 
1873, of a French company formed to build a 
railway to carry ships on wagons across the 
isthmus: this so ld for DM3,800. 

The cata logue was, as always from Frau 
Tschope , informative and well-illustrated, but 
inadequately indexed: this time there were 
many spelling errors in foreign texts. We wou ld 
take issue wi th some statements on rarity. 
especially the Real Compaiifa de Filipinas; is it 
really 'ilusserst selten (extremely rare)'? It 
seems to come up rather often at auct ion these 
days. 

We were sorry to see Frau Tschope offering a 
'Amsterdam Trade with Moscow' bond (with 
the long-di sc redited story from another 
catalogue of late I 993, even describing it as a 
company - we thought the story was clear by 
now); surely the dub ious origin of these papers, 
w ide ly known by August. wou ld have 
discouraged an auctioneer of such good repute 
from offering one. 
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FREUNDE HISTORISCHE 
WERTPAPIERE, 

Frankfurt, 1 October 
The 35th Freunde auct ion took place at its now 
regular si te of the Frankfurt Marriott Hotel on I 
October. and was fol lowed on Sunday and 
Monday (a public holiday) by a bourse. Total 
sa les were nearly DM430,000/£ 172,000/ 
$275,000. with 67% of lots sold - a record for 
the Frankfurt auctions. There were I, 145 lots in 
the auction. of which close to I 00 were not 
scripophily The difference between the resu lts 
for German and foreign material was very 
marked· we would estimate that at least 80% of 
the for,.;,er sold , and perhaps 60% of the latter. 
The non-scripophily lots were a disaster - almost 
all unsold. There were over I 00 people in the 
auction room. 

Most of the better material was concentrated in 
the German part of the auction , and the great 
majority of it so ld. It is difficult to assess 
indi vidual sectors in the Frankfurt auction , since 
all German shares (633 lots) arc li sted in the 

catalogue in alphabetica l order, regardless of 
theme. Only the state/city loans are shown 
separa tely. The cata logue was ex tremely 
informative, as usual. 

The first lot was one of the most interesting. yet 
controversial. It was a share of a building 
company from Mlilheim/~uhr, signed by 
Friedrich Engels. the communist philosopher. It 
so ld we ll , at DM8.500 (against a start of 
DM2,500). but there were doubts about the 
autograph: it was legibly Frd. Enge ls, but was it 
' the ' Enge ls? Obviously some bidders were 
confident , but others were less certain. 

The Benz papers appear occas ionally in auctions 
these days. and are always in great demand , the 
1912 bond here bringing OM 17,000. Another 
strong price was OM 13,000, paid for a 1813 
bond of the Ducal Theatre in Weimar; the piece 
was signed by Goethe, hence the price. A 
superbly decorativ·e interim share (usually very 
plain since they were intended to be replaced by 
the definitive certificate) of the Rochlitz Coal 
Co., I 855, brought OM 16,000, nearly twice the 
start -price. Almost 50 other German shares 
fetched OM 1,000 or over. 



As slated above, the overseas section was less 
impressive. It started with abou t 60 lots of 
Confederates. of which half were unso ld. 
although Criswell 3 brought DM3,500. The 
small British section did not sell well , with 
Theatre Royal Drury Lane and Southwark 
Bridge unwanted. The Spanish I 8th-century 
. hare. a ll sold ; a Sevilla with poor borders and 
damaged sea l, but good printed area, sold al 
DM 10,000, a Toledo brough t DM4.000 and a 
Filipinas DM2,600, all al start -price - a 
surprisingly good resul t for these days. An 
interesting and decorative Austrian piece was 
the Kaiser Ferdinands Nordbahn, of 1843, 

formed to build a railway from Vienna to 
Cracow, in today 's Poland, and signed by 
Solomon Mayer von Rothschi ld: this sold al its 
start of DMS ,000. 

Americans were very mixed. An Oklahoma 
Oi I, noteworthy for the autograph of John Paul 
Getty. was unsold at DM2.750, and the two 
Standard Oils, a Co. at DM 14,500, and a Trust 
al 7,500. were also unwanted. A fine and rare 
U.S. piece was the share of the American 
Submarine Tunnel Co. of 1854; it never actually 
built a tunnel , but the share sold for DM2,750. 
Many of the rails, reasonably priced, found 
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No tu1111el, 
under the 
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East River, was 
built unit/ 40 
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the Lake of 
the Four 
Ca11to11s 
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Lucerne). 
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buyers. A further 18t h-century item, the 
Belgian share ·Peche des Balcines· (difficult to 
identify in its German translation) was al so 
unsold , at DM3,400. 

The bourse was a great success. Some dealers 
did not stay on for the Monday sess ion , but 
those who did found good busine s. 

IBSS POSTAL AUCTION, 
4 October 1994 

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

I. £10 12 £24 13. - £31 34. C2 

1 pass 13. £18 24. • £11 35. £14 

J. £11 14. £11 li. - £18 36. pas, 

4. £IJ 15. £Ii 16. · £18 37. £7 

i. £!0 16. £ii 27. · £22 38. £21 

6. £18 17. - pass 18. · £JJ 39. £40 

Lot no. Price 

45. - £ll 

-16 . £20 

47. · [29 

19. · [19 

50. • pass 

7. £Ii 18. £7 29. · £.\8 40 

41. 

£40 ii. · pa.iS 

8. £16 19. £9 30. · £45 

9. [16 10. · £90 JI. · £40 

10. - £'.!O 21. pass 32. • £10 

II. · pas, ll. [30 33. · £18 

42. 

43. 

44. 

£28 51. · uo 

[40 i). · £J5 

r29 54. . rn 

£18 55. · £31 

Total £1167 

PHILLIPS, London, 
7th October 1994 

The most significant part of the latest Phillips 
sale was the strong selection of British pieces 
and a fine co llecti on of Irish items, all from a 
deceased estate . A fine example nf a 
Manchester Exchange share of 1832 sold at 
£820 and the very a ttrac ti ve share of the 
Blaydon. Gateshead & Hebburn Rail Way 
Company, 1835, sold at £ 1600. 

Many less ex pensive pieces were available, 
many of which had not been on the market of 
many years. One such piece was the auractive 
share in the Birkenhead Tramways Company of 
1880 sporting a fine vignette of horse drawn 
trams and thi s found a wi lling buyer at £ I 50. 
Another piece with a fi ne vignette was the 
Monmouthshire Railway & Canal Company 
share of 185 1 and this was sold to an avid 
railway collector for £340. 

Irish pieces arc generall y not easy to find and 
thi s sale featured no less than 26 lots. A fi ne 
share in the Iri sh S ubmar ine Telegraph 
Company of 1853 sold at £ 130 together with the 
more common Electric Telegraph of Ireland. 
One of the more ex pensive pieces was the share 
in the Agri cultural and Commercial Bank of 
Ire land dated 1836. Thi; attractive piece printed 
on vell um was sold at £550. Many of the Iri sh 
railways present sold and all between £30 and 
£70, except ing the earl y Ul ·ter R,1ilway share of 
1836 which was knocked down at £2 IO. 

The market in Chinese bonds seems to be 
gai ning pace after being in the doldrums for 
some years, Generally material is harder to 
come by and prices have strengthened 
considerably wi th a lot of interest corning from 
Hong Kong. Singapore and Japan. The sale 
contained several rare pieces from this country 
and they all sold ve ry well, despite the 
opt imistic estimates. An uncancelled bond of 
the 1895 loan sold at£ 1150; the example of the 
191 3 Arnhold K arbery loan sold al £ 1450 and a 
spec imen $ I 000 bond of the 191 6 Treasury 
Notes made £2300. 

International intere t a lso is growing in Russian 
material although mainl y in the Banks and 
industrial Compm1ics. C it y loans and Railways 
are still popu lar but mainl y the scarcer piece . . 
Common items can still be picked up quite 
cheaply in the miscellaneous lots. For instance a 
lot of I I O railway pieces sold at £380 desp ite 
there be ing at least 9 high denomination pieces. 
Contrary to this the scarce 5000 rouble bond of 
the internal issue of the South Eastern Railway, 
1893 was knocked clown at £ 140. 

The Ame rican secti on always attract s wide 
interest with the miscellaneous lot s selling very 
well. A few o ld favourites were also available 
and the market showed its strength in the prices 
achieved. An American Express share signed 
by Butterfield, Fargo and Holland, 1859 sold at 
£650 and the later 1869 share signed by We lls 
and Fargo made £520. A fine Philadelphia and 
Lancester Turnpike Road share of 1795 made 
ou t to and signed by Willaim Bingham so ld at 
the hi gh price of £720. 

Confedera te bonds so ld ve ry well with a Cott on 
Loan £500 bond of 1864 being knocked down at 
£ 150. The last lot in the sa le was a rare State of 
Florida bond issued in 1870 to aid the building 
of the Jacksonvi lle. Pensaco la & Mobile 
Railraod. This sold sli ghtl y bel::,w estimate at 
£210. 

All prices quoted are exclusive of 10% buye rs 
premium. 
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BOONE, Antwerp, 22 October 
Antwerp was again the site for Erik Boone 's 
latest auction, held in the Holiday Inn Crowne 
Plaza hotel. It followed the same pattern as 
previous auctions. with a very internal ional 
range of material , although there were many 
fewer high -priced pieces than previously. We 
understand this is due to the econom ic times we 
live in. and to the difficulty in gelling 
international material likely Lo fetch such prices . 
There were perhaps fewer people in the room 
than usual. doubtless due to the fact that there 
were two other auctions that same day, in 
Frankfun (RAAB Yerlag) and Vienna. 

Total sales (including the 20% premium) were 
just over BFr.3.400,000 (£68 ,000/$ I l0,000). 
with 84% of the 855 lots sold. It was noticeable 
that many of the unsold lo ts were in the higher 
price range, and the percentage sold by value 
was rather lower. 

The catalogue was in the usual style, although 
the quality of printing and illustrations is 
steadily improving from the not very high 
standard of a few years ago. As always , the 
catalogue was very informative, and well 
illustrated, partly in co lour. It remains by far the 
best indexed of all scripophily catalogues. 

The auction began, as always, with railways, 
which were stronger than in some previous 
auctions. Almost a ll sold , with the many 
pre vious ly -unknown U.S. pieces being in 

demand. Best price was for the beautiful 
Brazilian Mogyana, from the 1860s. Aviation 
was very strong, with apparently high start­
prices for fine American pieces being exceeded; 
specimens of otherwise unknown shares were 
wanted. Autos were satisfactory, but the auction 
lacked real quality in this sector. Shipping had 
some pretty pieces, including the fine catalogue 
cover piece of a Rhine freight line, but lit1le that 
was memorable. 
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Banks were a large sector, as usual. but rather 
undi stingui shed; there were good prices for 
Gennan and Luxembourg pieces. In sport, Lhe 
usually strong demand for golf shares was not 
present this time, perhaps on account of high 
prices asked for uninteresting items. A nice 
collection of Egyptian pieces sold well. with a 
strong price for the Industrial Building Co., 
which , improbably for a company with such a 
name, featured a sexy nude woman in 
Jugendstil/Art Nouveau. C inema and photo 
co llectors were wet I served , and masonic and 
printing shares also went well. Two previously 
unknown Suez Canal pieces were in demand -
always a popular theme. 

18th century, usually a strong point in the 
Antwerp auctions, was perhaps less stong on 
thi s occasion. The best price in the auction, 
BF.155,000 was paid for a Cinco Gremios 
Mayores de Madrid, of 1763, which is rarely 
offered these days, but 2 or 3 years ago it would 
have brought twice that figure . The big surpise 
was the sale of a French privateering share , 
signed by Surcouf, with a prospectus which was 
full of fascinating info. Starting at Bf.25,000, 
thi s so ld for 65,000. A Belgian fi shing share of 
1727, (the Compagnie van Visch-Vaert , of 
Ghendt/Nieupoort, of which only two are 
known) went for BF.85,000, the same price as a 
share of the Sociele d ' Hanovre, of I 8 I 2 - a very 
rare Napoleonic piece. The top start-price in the 
auction was for a share in the Compagnie de la 
Guyane Francaise, unique but overpriced at 
BF.275,000, and unwanted at that level. A 
number of other 18th-century pieces were 
unso ld . 

Mining was strong, best prices being paid for the 
extremely attractive Spanish pieces of the mid­
I 9Lh century, which mostly brought around 

BFI 5 ,000; however, the finest piece , the 
colourful La Triunfante, did not se ll at 
BF45,000. In engineering the piece of the first 
issue of Belgium's giant Cockerill concern, of 
1843, sold at its start-price of BF.35,000 - not a 
pretty piece, but very important in Belgium, and 
in better condition than the few others known. 

City and state were an interesting lot , which so ld 
well , with the exception of often attractive 
Netherlands pieces. perhaps undermined by 
current stories around the market. Russ ians 
were very strong, with exceptional prices for the 
City of Moscow I 901 , 5000 roubles 
(BFI 2,000). and the City of Kharkov, 1903, I 00 
roub les (BFl0.000). Others went al way above 
start-prices, partly on buying from Russia. 
Some of these pieces have been descr ibed in 
recent issues of thi s Journal. Tramways were 
strong. as usual in Belgium. Autographs, never 
a major feature of Boone auctions, did not sell 
well - 2 of the 3 remaining unsold. The auction 
ended with a bang, when the top value share of 
the enormous (60x50cm) Editorial 
Tradicionalista. a Spanish publisher of the 
1930s, sold at B F30,000. 

The bourse was very lively, with perhaps fewer 
people present than usual , but busy trading 
nevertheless. 

Erik's next auction is on 29 April. 
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Centennial Stock - I 876 Mint) ......... . .. ..... . 
Columbian Exposition Stock - 1893 ........ .... . . 
St. Louis World's Fair - 1904 ........... ..... .. . 
Asylum Company - 1794, signed by Robert Morris .. 
Ringling Bros. Barnum & Baily 

Buying 
$800.00 
$350.00 
$250.00 

S2,000.00 

Selling 
Wanted 

$500.00 
$400.00 
Wanted 

Combined Shows (Circus) . ... ...... ... . . . ... . 
Texian Loan - 1836, signed by Stephen Austin . . ... . 
Railroad Bonds - I 850's- I 890 's . .. ............ . . 

$350.00 
$ 1,200.00 

$100.00 

$500.00 
Wanted 

$100-£175 

Prices stated are for issued pieces in excellent condition. 

PRICE GUIDE: "Collecting Stocks and Bonds" by George H. LaBarre. 
368 pages, Ll58 illustrations with descriptions and values of American 
Stocks and Bonds. Including railroads, mining, automotive, banking, 
western, southern, I 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 

GEORGE H. 

LABARRE 
GALLERIES 

INC. 

P.O. Box 746 Hollis, New Hampshire 03049 
CALL 

A~6~~E 800•842• 7000 C~~L 603•842•2411 
FREE 
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BDDM IND BUST 
Howard Shakespeare 

Hundreds, perhaps thousands, of mining camps 
boomed and busted in America's west after 
1848, when the discovery of gold in California 
set off the world's best-known gold rush. Some 
of those camps became towns of importance, 
including several of today 's state capitals; most 
were abandoned without ever taking on the 
trappings of a pennanent sett lement, and, due lo 
fire, rain or desert winds. v,mished with little or 
no trace remain ing today. 

An exception to the ge neral pattern is 
Rhyolite/Bullfrog. in Nevada, just east of Death 
Vall ey and the Ca lifornia border. A late 
development, it quickly became a city of some 
importance, with all the conveniences and 
activities of a min ing and commercial centre, yet 
flourished for on ly about 3 years - one of the 
fastest boom-and-bust cyc les on record . Why. 
when so much was invested so quickly, did it 
collapse so soon? 

First. why Rhyolite/Bullfrog? In essence, 
Bullfrog was where the ea rl y miners were; 
Rhyol ite, a mile away, was also a mining centre, 
but became the commercial and res ident ia l 
centre. 1904 saw the first go ld strike in the area, 

and led to an immediate rush. The establi shed 
gold towns of Goldfield and Tonopah we re not 
far away. and had railroads, so access was not too 
difficult. Th is fir st Bullfrog was only a tent c it y, 
and , when further gold discoveries were fo und a 
few miles fu rther east, the orig inal Bullfrog was 
abandoned for a new township, al so named 
Bullfrog. in the new digg ings . While thi s 
surv ived for a time as a township. the 
ne ighbouring area of Rhyolite became far more 
important , a11racting the banks and businesses 
which built the ci ty up so quickly. 

The year 1905 saw a mining and construction 
boom in Rhyolite . As the go ld deposits came to 
look ever larger and richer, banks. hotels and a 
wide ra nge o r shops and businesse came into 

_ being, and permanent bui ldings went up as fast 
as materials could be brought in . Water supplies 
were easy - rare ly the case in desert land. The 
telephone arrived. By June 1905 the city had no 
less than 50 saloons. 3 banks and 17 
stockbrokers! Transport of ore was a problem 
until 1906, when the railroad arrived , first the 
Las Vegas and Tonopah. from Vegas, fo ll owed in 
1907 by two o ther lines (the Bulli'rog & 
Goldfield, and the Tonopah & Tidewater). 



The LV & T station wa · the finest in all 
Nevada, and is by far the best-preserved 
building in Rhyolite today. 1907 saw the 
arrival of electricity. The population at the time 
cannot be known for certain , but was probably 
around 6,000. They led a comfortable 
existence, with hotels. schools. churches , 
public swimming-pools , orchestra, opera­
house, and a lively and varied social and 
sporting life (also a very prosperous red-light 
district, with girls from San Francisco). 

Although Rhyolite did not have a stock­
exchange until I 907, large numbers of 
companies were registered from spring 1905 
onwards (often with Bullfrog in their name), 
and traded on the exchanges al San Francisco, 
Los Angeles , Tonopah and Goldfield. Few 
made any money for their investors. Although 

newspaper headlines were full of stories of rich 
ore and new strikes, arousing ever more outside 
interest, few companies reached the point of 
serious production. The Rhyolite stock­
exchange had 75 members, and was very 
active, dealing not only in local shares but those 
of Goldfield and Tonopah companies, too. The 
best-known and richest of the local mines was 
the Montgomery Shoshone, located just north 
of Rhyolite. It was one of the first to produce 
commercial quantities of gold , and was the last 
to close down, in 1910. The shares seen today 
are those of Montgomery Shoshone 
Consolidated, consisting of the original mine, 
bought by famous New York industrialist 
Charles Schwab, and amalgamated with the 
original mine with the adjacent Polaris and 
Crysta l claims. 
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By the end of 1908 Rhyolite was facing 
oblivion. Why? Gold was there, although later 
strikes did not always confirm initial 
enthusiasm. To an extent, it was sheer bad luck. 
The San Francisco earthquake and fire, in I 906, 
consumed a lot of capital that would otherwise 
have been invested in promising mining 
developments, and this at a critical time for 
developing Rhyolite's new mines. In 1907 a 
financial panic hit the country, causing some 
banks to fail , and crippling the local mines ' 
attempts to raise development capital. The 
1907 panic continued into 1908, and became 
deeper; the resultant lack of confidence and 
business pessimism caused local businesses to 
shut down, and residents moved to more 
established towns where work was available . 
The census of 19 10 revealed a population less 

than 20% of that 3 years earlier. The closure of 
the Montgomery Shoshone mine, in 1910, was 
the final nail in the coffin, and the town was 
soon almost deserted. 

Today, after 74 years, there is virtually nothing 
to see in Bullfrog, and not too much in 
Rhyolite. The former boasts the remains of the 
jail and an ice-house, the latter has the very fine 
railroad terminal, an extraordinary house made 
of thousands of bottles, the remains of a bank, a 
chool-house, the jail, a store, and a couple of 

houses. The line of some streets can still be 
seen, and some foundations. Mine-entrances 
and dumps dot the surrounding mountains. 
Otherwise, nothing but sagebrush and sand. 
The neighbouring town of Beatty has an active 
Friends of Rhyolite' organisation, to preserve 
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what is left. but 10 ensu re it does not become commercialised, as has happened 10 ghost towns in other parts of the 
West. Gold is mined again today. in Ladd Mountain, on the edge of Rhyolite. 

What remains 
Rhyolite/Bullfrog for us 
scripophi lists? Quite a 
number of certificates arc 
avai I ab le to the coll ectors. 
although none, except 
perhaps the Montgomery 
Shoshone Consolidated, is 
common. In our last 
Journal we showed the 
Bullfrog ugget share. 
Here we show vario us 
others . 

The help of Rolf von Arx 
and Henry Hinck is 
grateful ly acknowledged. 



Yrl7No3 

THE SETUBAL (PORTUGAL) BULLRING SHARE 

In our last issue we showed the very decorative 
share of the Empreza de Recreios Setubalense, 
with its bullfight scene, and the mysterious 
vignette of Lohengrin on his swan. This has 
interested a number of readers, but no one has 
been able to explain Lohengrin on a Portuguese 
bullfight share. We have, perhaps, part of the 
answer. Dr Rogerio Peres Claro, a friend of 
Jaime Salgado (Portugal 's best-known 
scripophilist), has been kind enough to write a 
short article on the background to the share. 

One of the 13 convents in the city of Setubal 
was the Dominican seat of S.Joao Baptista, 
dating from 1529. After the extinction of 
religious orders in 1834, a bullring was built on 
it s grounds. In the same year, a theatre, named 
after the poet Bocage, was built in the city: 
although small and uncomfortable, it attracted 
the best companies from Lisbon. The rapid 
growth of the city after 1860, brought a need 

" ~-~ 
AT YOUR SERVICE FOR OLD BONDS & SHARES 

OLD INSURANCE POLICIES 
1-401 3 I Bologna - Via Malvasia. I 

Tel. & Fax. (051) 64 90 622-Tel. 52 09 92 

Our Service: 

for better places of public entertainment, larger, 
safer and more hygienic . In 1882 it was decided 
to build a new theatre. Since public funds were 
not avai lab le, a joint-stock company (the 
Ernpreza de Recreios Sewbalense) was formed, 
and the Dona Amelia theatre (named after the 
Queen) was opened in I 884. The S.Joao 
bullring was used until 1888, when it was 
declared unfit. The Empreza had to build a new 
bullring. The shareholders, under the inspi ration 
of local landowner and politician Antonio Jose 
Baptista, rai sed the ~oney for the new ring, and 
it was built in only seven months. Considered 
the finest in Portugal. it was opened in 
September 1889. 

As for Lohengrin, it clearly indicates the theatre 
aspect of the company. Why Lohengrin (first 
shown in I 850), rather than some other 
theatrical symbol , we do not know. Maybe just 
a personal enthusiasm of Senhor Baptista. 

We issue illustrated 

sales lists several 
times a year 

- our inventory includes: a fine selection or antique s1ocks and 
bonds certificates from all over the world. from 1680 to 1980. 
including Assurance - Automotive - Autographi<: - Banking -
Mining - Railroads and many others Containing an interesting 

selection of Aircraft, Automobile, 
Banking, Government loans, 

Mining and Railway Bonds and Shares 

- organitation of exhibit~ 
- large auctions twice a year (Lugano/Bologna). Catalogue on 

request 
- all round service fur the collcclor am.I valuations 
- hi~torical re:-.carchc1;; 
- publicity campaign 
- gifl serv ice 
- :-.pcrialitcd literature from all over 1he world 
- price-lists bimonthly in ilali an and in German fully illustrnted 
- regular presence at mosl important aUl:tions and convcnl ion~ in 

Europe and in the United S1a1cs of America 

Contact 11s for a free copy of our price lisrs. 
ff yo11 have cenijicares ro sell , send your samples 

or photocopies for our offer. 

**** 
W.H. COLLECTABLES 

500 CHESHAM HOUSE, 150 REGENT ST. 
LONDON WIR 5FA, ENGLAND. 

TEL: National 0394 385021 
International : +(44) 394 385021 
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MORE ON THE STRANGE BRITISH SHARES 

In recent Journal s we have commented on the 
stanling modem British shares be ing offe red to 
collectors in Europe. We have now carried out 
further research in the Companies Registry, 
London, and we be lieve members may be 
interested in what we have fo und out. 

We have looked at the fil es of several of the 
companies issuing these shares, and found the 
following (shown under company number):-
1660099 : Still ex ists as New Berolina Films 

(Berlin) Ltd . Reg. 1982, as East to 
West Finance Ltd. Name changed 
1989 to Ladenburg & Salomon Ltd , 
and again (same month) 10 Charles 
Laffitte (Inherit ance) Ltd (*), 
8/ I 993 to Sherlock Holmes Pipe 
C lub Ltd , I 0/1 993 to Sherl ock 
Holmes Detec tive C lu b 
(S witzerland) Ltd , 4/1994 to 
present sty le. 
(dormant accounts submitted as at 
25/8/ 1986 th ru to 1992). 
(*) to administer the inheritance or 
the 'Laffitte women' , with 3 
beautiful women shown on the cert. 

177 1653: Still ex ists as Saentis Helicopter Air 
(Swiss) Ltd. Reg. 1983 as 
Adenfem Ltd (*). Name changed 
1987 to Danish & Swiss Ltd, 1990 
to Charles Laffitte (C inema) Ltd, 
1992 to Charles Laffitt e (Est.1 948) 
Ltd (# ), 1993 to Private Austrian 
Golf Club Ltd, 1/1994 to Laffitte 
Classic Dream Cars Ltd , 5/1994 10 

present style. 
(dormant accounts submitted as at 
22/ 11 / 1985 thru lo 1993). 
(*) described as operator of London 
brothels - various certs wi th 
di fferent sex scenes. 
(#) described as administrators of 
Laffitte family weapons collection -
cert. shows duell ing pistols. 

I 950804: Still ex ists as Red Bull Madness 
Energy Drink Ltd. Reg. I 985 as 
Fairpower Ltd . Name changed 
1989 to Charl es Laffitte 
(Magyar) Co. Ltd , 6/ 1993 to 
Private Jaguar Racing Club Ltd, 
10/ 1993 to Jaguar Rac ing Club 
(Switzerland) Ltd , 2/ 1994 to 

Laffitte Women·s Sport Club Ltd, 
6/ 1994 to Pink Floyd Ltd, 8/1994 
to present style. 
(dormant accounts submitted as at 
1/ 12/1986 thru to 1992) 

2024566: Still ex i ts as Zurich Gnome Club 
Ltd . Reg. 1986. Name changed 
1990 from Sobieskie Swiss Ltd to 
Charles Laffitte Nob le House Ltd 
( ' champagne' name), 8/1993 to 
Bavarian Dino Park Ltd . 9/1993 to 
Jurassic Park (Swit ze rl and) Ltd, 
3/1994 to present sty le. 
(dormant accounts submitted as a l 

1/1 0/ 1987 thru to 1993) 

Amongst names used (and logos. as appropriate) 
are the fo ll owing: 

-Private Jaguar Rac ing Club Ltd 

Jaguar Racing Club (Switzerl and) Ltd 

The Ferrari Owners Club (U.K.) Ltd 

The Porsche Owners Club (U .K.) Ltd 

The Mercedes Drivers Club (U. K.) Ltd 

Pink Floyd Ltd 

Harley-Dav idson Club (U. K.) Ltd 

Harley-Dav idson Clu b (Swit zerland) Ltd 

al so, in other categories: 
Barings (Est. 186 1) Ltd 
Henderson & Fleming Ltd, and other similar 
· financial' names, also German fi nancial names 
(some from the Midd le Ages, some more 
recent). 
Samuel Colt & Co. (Est.1 874) Ltd. 

Every company we have looked at has (very 
correctly) submitted dormant account s yearl y -
THEY HAVE NEVER TRADED. Most 
companies have constant changes of di rector 
(usuall y resident in Germany, Sw it ze rland, 
France, Russia, U.S.A. , Kuwai t, South Africa, 
each with a long li st of other directorships of 
similar private companies) , and frequent 
changes of secretary (usuall y, perhaps always, 
accommodation addresses in London or Isle of 
Man - mail is forwarded ·over:,eas ' ). The key 
figure whose name comes up constant ly is Hans 
Horst Wurdack, of Untersbergstrasse 76, 
Mu nich 90. and sometimes other addresses in 



Germany, and . 
recentl y, Monaco. 
Wurdack li sts himself 
as a former director of 
many U.K. financ ial 
compan ies, including 
James Capel, 
A.R. F l e min g , 
R.A.Baring, Guinness 
Mahon, Coult s, 
Ansbacher, Hambros, 
Wood Mackenzie, 
Erlanger, 1-lendersons, 
from all of which he 
res igned in 1985/6. 

The themes of 
Ge rmany and 
S wit zerl and recur 
constantly in company names, and in the stories 
about the less obvious names (as published in a 
recent RAAB Verlag catalogue) - names 
include Sylt 'er Classic Air Ltd. , Local Railway 
Sylt Ltd ., St. Moritz (est. 1884), Skeleton C lub 
Ltd ., Zurich Gnome Club Ltd., and Red Baron 
Ltd. Doubtless the vignettes on the certs wi ll 
depict the theme. The dormant accounts 
indicate that, whether the companies were bona 
fide or not, they never trade in any of the ir 
' Oashy' acti vities. One might wonde r whether 
they ever intended Lo, or whether the 
sensationa l names we re adopted to altract 
German-speaking buyers of decorati ve share -
certifi cates. 

We have some in fo on nearly 50 companies, 
current and di ssolved, most of which have 
issued these dubious share certificates. T here 
are/were scores more of these companies, not 
registered in U. K. (probably Isle of Man). 

The ce rtificates seen show a re markable 
likeness. Almost all fa ll into one of two 
categories , either ' Bearer Share Warrants' or 
'Ordinary Share Certificates' , each being dated 
in various years from 1986 10 1993. Almost all 
the warrants appear to have been printed from 
the same piece of artwork (in the past we would 
have sa id 'from the same plate'), and almost all 
the ordinary shares also from a single piece of 
art work. In all cases the company name and 
details have been typed in, with the same 
typeface (so possibly on the same word­
processor). The certificates have apparentl y all 
been printed on paper large enough to allow a 
generous border, then the pictures printed (or 
co lour-xe roxed) on each ce rtifi cate, as 
necessary, usually in the border, sometimes 
between the lines of print. Surplus border was 
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then trimmed off. 

We do not know where this work has been 
carried out, but we understand that the dealer in 
Europe who is distributing these certificates 
gets them from Britain. We understand the 
British supplier is not connected with 
scripophily. 

The fact that new names are still being adopted 
(as recentl y as August of thi s year) suggests that 
there are many more share-certificates to appear 
for sa le to co llectors. 

\'.iZ.,A,w,.,,,,~l'Q,.tf,;,_,ffy<!v#.-A//.yd Wwr"""Y 
?)), •• ~..,,, d ?:.,,_. i¼.r/d- 'C.,,.,g, 

.. , t, Uit#-¥t"ll, !.J/ii: 

:;: .=i=~~:~:r ,>~;~, -W¥ ...,.,.,, 

A wide range was on offer at Frankfu11 recentl y, 
at substantial prices . Members will doubtless 
dec ide for themse lves whether they are worth 
co llecting. 
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BONDS OF THE FORMER USSR 
Heinz-Wilhelm Thiede 

As far as bonds and shares of most countries 
and most types are concerned, we have 
exce llent knowledge. This is the case for state 
loans and share cer1ificates of Tsarist Russ ia. 
However. information on the bonds of the 
former Soviet Union is scarce. It seems that 
now, aft er the political changes in Russ ia. is a 
gocx:l time for a short look back over the loans 
made by the former Soviet Union. 

Shares, refl ecting panicipation by the owner in 
an undertaking, and with a fluctuating value, 
and traded on a stock-exchange, were 
unthinkable in a communist , state-controlled 
economy. So the share certificate is poss ible 
only in a free economy. However, even the 
Soviet Union could not totall y dism iss bonds 
and shares as a ' relic of capitalism ' . Soon after 
the October Revolution of 1917, for lack of 
banknotes, bonds were used as money between 
February I 9 I 8 and the end of I 922. Therefore, 
the Soviet Government decreed that certain 
bonds (together with their coupons) , which had 
already been declared invalid , were to circulate 
as money: 

Russ ian government bonds: 

Russ ian railway bonds; 

State bank bonds; 

Bonds of the Land Bank of the Nobility; 

Bonds of the Land Credit Societies; 

State war bonds; 

' Freedom bonds' , issued by the provisional 
government; 

Shorl-term loan certificates. 

Following the First Wo rl d War and the 
subsequent civil war, the Russian economy 
almost totall y col lapsed . There was an 
enormous need for capital to stabili se the 
economy. The new government sought ways to 
improve the state budget. Although the 
communists detested capitalism, and got rid of 
its ways. they remembered clearly that lottery­
loans had been issued back in the Tsarist days, 
and had always been well supported by the 
Russian people. So the Soviet state later issued 
many lottery-loans to tempt money out of the 
pockets of the workers. 

The first loans were issued by the USSR in May 
I 922. The first was a grain loan for I O million 
puds ( I pud = I 6.3805 Kg) of rye, issued for a 
term of 8 months. Because of the unstable 
monetary conditions (the stabili sation of the 
rouble on a bas is of gold did not take place until 
Jul y 1924), the nominal value was expressed in 
terms of the average market-price for rye, and 
the eventual repayment was also based on the 
then market-price for rye. Autumn 1922 saw 
the issue of a loan with lottery prizes, for I 00 
million gold roubles, at 6%. running for I 0 
years. Then followed sugar loans, a second 
cereals loan, peasant lottery-loans and other 
loans, to mobilise the people's cash to finance 
the deve lopment of the People ·s economy. 
These loan s were subsc ribed most ly by 
factories, co-operatives, insurance undert akings 
and sav ings- banks . In 1927 the first 
Industri a li sation Loan for economic 
reconstruction was issued; this loan, for 200 
mill ion roubles, paid 10% and had a term nf 8 
years. It marked a new way to raise funds , since 
individuals were able to subscribe. 
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Commiss ions were formed to explain to the 
populace the need to support the state loans, and 
to ensure they were fu ll y taken up. There was 
in the Soviet Un ion always an imbalance 
between the workers· income and consumer 
demand. These Comm iss ions for the Supply of 
State Credi t (KO MSODY) had the aim of 
making the people understand the need 10 make 
sacrifices to permit the fas1er development of 
the national economy, and thus the future rise in 
li ving-standards and stability of the cu rrency. A 
fu ll six million workers subscribed to the first 
Indu stry Loan. probably nol all of them 
willingly' Altogether, three lndustriali smion 
Loans were issued in 1929, which, in 1930, 
were conve11cd (along with a loan for the 
conso li dation of the agricultural economy) into 
a new loan 'The Five-Year Plan in Four Years·. 

Furthermore. by the end of the first 5-Year Plan, 
in 1932, several more loans had been raised on 
various terms. 

All the above loans arc today extreme ly rare. 
The author has so far been unable to find them 
in any coll ections known to him, nor in any 
auction catalogues . 

During the second Five-Year Plan ( 1933-36) 
fo ur loans were rai sed. These were 
amalgamated and standardi sed by a loan issued 
in 1936, named the 'Fourth Year of 1he Second 
Five-Year Plan' . The interest rate was cut from 
I 0% to 4%, and the repayment period extended 
10 20 years. Bonds were issued for I 00, 200 and 
500 roubles. The fo llowi ng year, 1937, saw a 
' Loan for the Strenghtening of the Defence 
Capabi lit y of the USSR ' . 

All state loans from 1936 were issued as lollery­
loans. During their 20-year 1crn1 25% of the 
bonds were entered in the prize draws, and the 
other 75% repaid at the ir face value after 20 
years. The prizes were of 5000, 1000, 500 and 
200 roubles per I 00-rouble bond (i ncluding face 
val ue). Drawings were made twice yearly, so 
that there were 40 drawings during the term of 
each loan. 

The third Five-Yea r Plan ( 1938-41) saw the 
issue of a further fou r loans, totalling 34.9 
billion roubles. The interest rate was only 3%. 
The basic unit of a bond in these and subsequent 
loans was 100 roubles. There were cert ificates 
for a multiple of a bond, for 500 and 200 
roubles. and fo r part of a bond, for 50, 25 and 10 
roubles. 

During the Second World War, known in Russia 
as the Great Patriotic War, fou r War Lom1s were 
released. All of them were oversubscri bed. 
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Instead of the 72 billion roubles expected , bonds 
for 89.7 billion were sold. The prizes in these 
War Bonds were 50,000, 25,000, 1,000, 500 and 
200 roubles. 

The years 1946 and 1947, after the victorious 
end of the war, each saw the issue of a loan for 

the ' Reconst ruction and 
Development of the People"s 
Economy'. The money raised 
was for the rebui lding of 
reg ions and their centres of 
production, destroyed in the 
war. The rate of interest was 
4%, later reduced to 2%. May 
1948 saw the sale of a third 2% 
Reconstructi on Loan, to mat ure 
in 1969. A fourth and fifth 
Reconstruction Loan followed 
in I 949 and 1950, on similar 
terms. 

The second Postwar Five-year 
Plan ( 1951-56) also brought 
fi ve more state loans 'for the 
Development of the People's 
Economy of the Soviet Un ion '. 
The term was aga in of 20 years. 
so. as the text on the reverse 
says, all bonds were to be 
repaid at the latest by I 
November 1976. Bonds not 
presented by that date wou ld 
not be repaid. 

In conclusion, the author must 
point out that the share-market 
in today's Russia should not be 
overlooked. Total chaos rules 

on the bourses. New joint-stock companies are 
being created dai ly - they ri se like mushrooms 
from the earth . A large part of these new 
formation s are total swindles, cashing in on the 
speculation feve r of the shareholders. hoping to 
cushion themselves against innation. 

Translation by HS. 
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