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WINNING THE OLYMPICS 100-METER RUN

The share of  the producer of  sports articles  Puma AG Rudolf Dassler Sport shows the 
victory of  the German Armin Hary in the 100-meter run at the Olympics in Rome in 1960. 
After two false starts Hary was able to leap into the target before Dave Sime from the U.S. 
in the third try in 10.2 seconds. Peter Radford (Great Britain) got the third place. Of  course 
Hary was wearing shoes from the house Puma at the time. However, he had already been a 
star of  the Athletics before. Because the German was the first runner to succeed in running 
the 100-meter run in a handstopped time of  10.0 seconds in 1958 – in his time on the usual 
dirt-track. There are four different nominated values of  the Puma share from 1997 over  
5 DM (green, on the picture), 50 DM (blue), 500 DM (red) and 2500 DM (grey). A four-digit 
number of  the certificates have recently been handed out to collectors and fans by the sports 
articles producer (see NONVALEUR Nachrichten | News 8/2013). 

On the share of  the Puma AG Rudolf Dassler Sport a finish is shown. But who can actually be seen on  
Puma’s last printed share emission of  1997? 

BY ULRICH W. HANKE

uwh

http://www.nonvaleur-news.com
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Unsere nächsten Auktionstermine
26. April 2014 33. Präsenzauktion in Würzburg
28. April 2014 34. Online-Auktion
18. Oktober 2014 35. Präsenzauktion in Wiesbaden

20. Oktober 2014 36. Online-Auktion

Fordern Sie jetzt unseren Auktionskatalog an

HWPH AG
Matthias Schmitt
Ingelsberg 17 b
85604 Zorneding
Deutschland

Tel.:  +49 - (0) 81 06 - 24 61 86 
Fax:  +49 - (0) 81 06 - 24 61 88
E-Mail: auktion@hwph.de

Wir suchen im Kundenauftrag 

Historische Wertpapiere aus 

China. Bitte bieten Sie uns 

alles an!

Achtung

Crisp-Loan, 1912, £ 1.000
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editorial

VON ULRICH W. HANKE

ES IST AN DER ZEIT, 
MIT DER ZEIT ZU GEHEN

Ihr

Wir Sammler Historischer Wertpapiere, also alter Aktien und Anleihen in Papierform, 
wie ich es gerne umschreibe, sind dem Papier zugeneigt. Ich als Journalist von Be-

rufswegen her besonders stark. Als ich diese Zeitschrift plante, war daher schnell klar, Sie 
und ich, wir sammeln alte Papiere, wir sammeln auch Fachzeitschriften zu unserem Hobby, 
welches mitunter ebenfalls der Kapitalanlage dienen kann. Deshalb fiel meine Entscheidung 
früh, ein gedrucktes Magazin herauszugeben. Das bedeutete aber auch hohe Druck- und 
Versandkosten – im kleinen Selbstverlag viel höhere als etwa bei denen Ihnen bekannten 
Zeitschriften am Kiosk. Doch nun ist es an der Zeit, mit der Zeit zu gehen. Deshalb er-
scheint Ihre Zeitschrift künftig nur noch digital. Sie müssen nichts weiter tun, als sich einmal 
mit Ihren Kontaktdaten zu registrieren.

Das ist aber nicht die einzige Änderung. Auch das Finanzierungsmodell habe ich umge-
stellt. Sie erhalten dieses Magazin jetzt kostenlos. Es soll sich künftig über Anzeigen  
finanzieren. Dabei kann ich hoffentlich auch auf  Ihre Hilfe zählen, indem Sie ent- 
sprechend Werbung für Ihr Sammlermagazin machen oder eine Anzeige schalten. Ich  
verspreche Ihnen im Gegenzug, dass ich weiterhin unabhängig berichten werde. Anzeigen-
kunden sei an dieser Stelle gesagt, die Leser dieses Magazins sind in der Regel finanzaffin, 
häufig männlich sowie gut ausgebildet und gebildet und verfügen über ein hohes Ein- 
kommen. Eine spezielle, ja ideale Zielgruppe für viele Kunden. 

Eine weitere Veränderung ist die Struktur von NONVALEUR Nachrichten | News. So 
gibt es jetzt neue Rubriken, wie auch Altbekanntes und Bewährtes. Die vielleicht größte 
Änderung: Die englische und die deutsche Version sind nun zwei separate Magazine. Ferner 
öffne ich das Heft auch für andere Sammel- und Sachwert-Themen, insbesondere für Bank-
noten- und Briefmarkensammler – Wertpapiere im weitesten Sinne. Ein Gastkommentar zu 
aktuellen Börsenlage soll das Angebot abrunden. 

Nach zwölf  gedruckten Ausgaben lesen Sie nun also die erste digitale Ausgabe der  
NONVALEUR Nachrichten | News am Bildschirm, auf  dem Tablet-Rechner oder vielleicht 
nach dem Ausdruck am heimischen Drucker wie gewohnt auf  
dem Sofa. In der Titelgeschichte geht es diesmal um Brauerei- 
Aktien. Welches sind die Raritäten, welche Stücke besonders 
beliebt, welche Papiere historisch bedeutsam, all das soll die 
Titelgeschichte beantworten. In diesem Sinne lassen Sie uns 
mit einem kühlen Bier auf  eine gute Zukunft dieser Zeitschrift 
und unseres Hobbys anstoßen. Ich sage Ihnen aus der Ferne: 
Prost und viel Spaß bei der Lektüre Ihres Magazins zu 
Historischen Wertpapieren! 
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editorial

BY ULRICH W. HANKE

THE NEW
WILHELMINIAN TIME

Yours

What links founders frome earlier times to today’s pioneers? Clearly. Their courage for 
risks. Courage for commitment with an uncertain ending. However, in my opinion, 

it’s also a kind of  atmosphere of  departure. Whether you believe it or not – this is also 
present at the market for historical share and bond certifcicates at the moment. Because we 
all wish for more interest in scripophily – for most various reasons. Collectors try to arouse 
this through most different means: Whether it is Horst Klophaus and his commitment to 
Facebook (see also NONVALEUR Nachrichten | News 4/2014), Rainer Ahlers with his 
own website and books (page 23) or for example Claus Müller with an article about the club 
Harmonie from Hamburg for this magazine (page 17).

There is also an atmosphere of  departure in journalism. Not in the old and honourable 
printing companies, which try to somehow manage the stretch between the old and the new 
media and whose only answer and innovation is to have an exact copy of  the printed version 
available as an e-paper. No, the atmosphere of  departure reigns amongst those who make 
media, who don’t bury their heads in the sand and who now devote themselves only to the 
new media. Never before had it been so easy to reach so many readers so easily, to commu-
nicate with them and send such exact profiles of  the readers to advert clients. 

If  you read this magazine on iPad or another tablet, this new Way of  Life might pass onto 
you even more than of  you read it on your PC or after printing it out. It is fun, even without 
the haptic experience of  paper! I am convinced that great industrial changes cause new 
Wilheminian, so founding, times. This has already happened with the railway and will also 
happen with the internet. The Wilhelminian Time until 1873, topic of  the cover story (be-
ginning on page 13), could also partly be a blueprint for a new founding time. However, until 
we reach another eighteen seventies crash it will still take years, even decades. At the moment 
we live in the golden years which peak in new inventions.

And for the first time these are not reliefs in the area of  bodily 
work. Google, Facebook or Apple want to get in our heads and 
change our lives in a comlpetely new way. Steve Jobs, the founder 
of  Apple, was a prophet in this, to him we give our page 8 with 
“A Thousand Faces”. During the age of  the internet, data, 
mental property and linking are important. So let us build a 
big net for historical share and bond certificates – without 
entrance barriers. This is the goal of  your magazine through 
this issue and every further one, through our Facebook and 
Twitter presence, the NONVALEUR Wiki as well as other 
activities. And as is common for the digital age: For you, 
everything is for free!
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LETTERS & CLASSIFIEDS
It reads really well in English. A great job. I must say, the magazine looks better 
if  English and German are split like this issue. — franky leeuwerck

Glückwunsch zur ersten Online-Ausgabe. Ich finde sie sogar noch besser als die 
gedruckten Hefte. Die Trennung von Deutsch und Englisch ist auch sehr gut, so 
entsteht ein fokussierteres Blatt.  — ottmar ohlhausen

Ich gratuliere zur neuesten und ersten Ausgabe. Ich muss sagen, als begeisterter 
iPad-Benutzer sind mir die NONVALEUR Nachrichten in digitaler Form 
fast noch lieber...   — dr. peter christen 

Mehr muss man nicht sagen: Einfach nur genial.  — uwe gebauer

Vielen Dank für die erste Online-Ausgabe der NONVALEUR Nachrich-
ten. Alles sehr gut gemacht, wie immer! Hoffen wir also nur, dass Sie immer genug Inserenten finden, die 
für eine gute Finanzierung des Objekts sorgen. — erik meyer

Die Kraft-Story haben Sie super geschildert.  — horst klophaus
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Advertisement

Alles neu im Neuen Jahr
Neuer Firmensitz – Neues Design

Ab dem 1.1.2014 finden sie uns in der  
weltbekannten Stadt  
Rothenburg ob der Tauber:

Scripovest AG
Neugasse 32
91541 Rothenburg ob der Tauber

Telefon  +49 (0) 9861 873 86 31
Fax  +49 (0) 9861 873 86 32
E-Mail malik@scripovest.de

Es grüßt Sie herzlich

Ihr Volker Malik

www.scripovest.de

LETTERS TO THE EDITOR send via email at info@nonvaleur-news.com, please. 
PRIVATE CLASSIFIEDS for only € 10 per 160 characters (incl. 19 % VAT, € 1.90) 
could be placed online: www.nonvaleur-nachrichten.de/anzeigen/kleinanzeigen.

http://www.nonvaleur-news.com
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http://www.nonvaleur-nachrichten.de/anzeigen/kleinanzeigen/
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3

U. Bliss, HWPH, H. Klophaus, red (2)

APPLE

From 1985 to 1996, Steve Jobs was concerned with other tasks. Then the one-time cofounder took over the 
lead of  the copmuter producer Apple Inc. for a second time. Back then, the company with its bitten bit of  
fruit for a trademark had almost been bankrupt, but Jobs formed it into a famous brand and one of  the most 
valuable companies at the stock exchange. In 2011, he died of  cancer at an age of  only 56 years. The share of  
the animation studio Pixar carries his signature, the one of  the CEO. However, one can look in vain on the 
Apple papers because of  his interim absence and official function as an advisor and interim chief.

1

2

5

THOUSAND FACES

1) Apple Computer, Inc., share 1985 
2) Apple Computer, Inc., share 1995
3) Apple Computer, Inc., bond, 6 %,  
.. . $ 5000, 1996 (specimen) 
4) Pixar, share, 2000  
5) Apple Inc., share

4

BY ULRICH W. HANKE

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
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Winner and judges
Volker Malik (Scripovest), Dr. Peter 
Christen und Matthias Schmitt 
(HWPH; from left)

JOURNALISTIC AWARD 2014
AWARD The journalistic award „Historical Share and Bond Certificates and Financial Histo-
ry” 2014 is given to the Swiss collector, chief  of  Scripophila-Helvetica-Club and the agent of  
Spink, Dr. Peter Christen for his private website www.wirtschaftsgeschichte.com. The page 
distinguishes itself  through particularly detailed researched articles, says the laudator Matthias 
Schmitt. “Quality instead of  quantity”, praises Schmitt.

The award, awarded by the HWPH AG and the Scripovest AG, is endowed with 500 euros 
and has already been awarded for the fourth time. The awardees of  the past years were:  
Maike Brzoska, Enrico Ghidelli and Jeroen Molenaar (all in 2011), Ulrich W. Hanke and 
Armin Schmitz (both in 2012), Hans-Georg Glasemann as well as Stefan Jäger and Wolf  
Truchsess von Wetzhausen (all in 2013). You can also find the awards show in the film on 
NONVALEUR Nachrichten | News on the 33rd HWPH auction, in whose setting the award 
show took place in the end of  April in Würzburg: http:/youtu.be/mr4fWwPcJXo. RED uwh

WEBSITES The German collector Dieter Engel has initiated a new website on the internet address 
of  www.tasmaniac.com. There he shows his collection of  shares and bonds from Tasmania. 

The collector Mike Mahler has compiled his research results on http://de.slideshare.net/
mikemahl/nevada-certs- book-32940457. The title says: „Stamp Taxes on Nevada Stock 
Certificates 1863-1873, a Geographical Analysis“.

If  you enter the search item “scripophily” on the Google Ngram Viewer http://books. 
google.com/ngrams, you get an interesting statement between the beginning of  1970 until 
today about the books which have been published to this search item. From 1970 to 1980, the 
number increased dramatically, lastly, so the curve shows, the number of  novelties has decreased 
(see chart on the right). Unfortunately the viewer doesn’t work as well with German search items.

Hans-Georg Glasemann warns in his blog about fakes of  the gold dollar bond from the 
German Empire from 1924, also called Dawes Bond: http://nonvaleurs.tumblr.com/
post/76320788900/forged-1000-dawes-bonds.

On www.indianscripophily.com enthusiasts of  historical share and bond certificates can find 
a catalogue of  Indian pieces. The papers shown there are categorised into nine rubrics (sec-
tors). RED

NEW FOR BROWSING  

Search item "scripophily"
Google Tool Ngram Viewer

Legendary 353 American historical share and  
bond certificates with a globe as the motif

This time, the theme of Georg Zetzmann’s second volume from 
the row steel engraving vignets is the terrestrial globe. The motif 
is particularly common amongst the American certificates from 
1950 to 2000. No less than 18 percent of all the papers ca-
talogued by Zetzmann carry a globe (353 pieces). It serves as 
a symbol for international acting and the part in the worldwide 
economy. The Earth can also be seen on a paper of the photo pro-
ducer Kodak (see page 19). Just as in the first volume, the focus 
is, after a short introduction, on all those coloured pictures. This 
makes the book interesting also fo collectors who don’t speak Ger-
man. The columnist of NONVALEUR Nachrichten | News publishes 
his books by himself. Great thing which should be supported in our 
point of view! UWH

book recommendation


re

d 
(2

)

 Georg Zetzmann: Stahlstichvignetten, Band II, Thema: Erd- 
kugel/Globus, ISBN: 978-3-00-030709-6,to order directly from 
the author: G. Zetzmann, Hohe Düne 20 A, D-18119 Rostock

Look inside

red

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://www.wirtschaftsgeschichte.com
http://nonvaleur-nachrichten.de/%2033-hwph-auktion/
http://www.tasmaniac.com
http://de.slideshare.net/mikemahl/nevada-certs-book-32940457
http://de.slideshare.net/mikemahl/nevada-certs-book-32940457
http://books.google.com/ngrams
http://books.google.com/ngrams
http://nonvaleurs.tumblr.com/post/76320788900/forged-1000-dawes-bonds
http://nonvaleurs.tumblr.com/post/76320788900/forged-1000-dawes-bonds
http://www.indianscripophily.com
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This time you could win one share of the  North American 
Light & Power Company. The solution, your name and mai-
ling address, please send with the subject "Contest" by email 
to quiz@nonvaleur-nachrichten.de. Best of luck! (The win-
ner will be named in the next issue by name. Award goes to 
him by post. Decision is final in the draw, closing date is the 
05/23/2014.)

          Who founded the North American Light & Power 
         Company?

A  Thomas A. Edison
B  Clement Studebaker
C  John Rose
D  John D. Rockefeller
 
Solution issue 4/2014: Direct marketing (C)
Winner: Michael Pfestorf

quiz

Advertisement

TO WIN! North American Light & Power Company 
20 shares | Jul 31, 1930 | # 015064

uwh

65 YEARS AGO
NONVALEUR OF THE MONTH The Landwirtschaftliche Rentenbank (agricultural annuity 
bank) was founded on May 11th 1949 in order to support agriculture. However, the roots 
of  thie credit institute go back to the Deutsche Rentenbank which was brought to life 
on October 15th in 1923 and the Deutsche Rentenbank-Kreditanstalt (RKA), which was 
founded on Novwember 1st in 1925, which also supported farmers. This was respected when 
choosing a name in 1949. Since November 1923, the Deutsche Rentenbank handed out the 
annuity Mark, not an official means of  payment, but a bearer bond of  the annuity bank. The 
exchange rate to the paper Mark was determined at 1:1 trillion and exactly on November 20th 
1923 by determination of  the Reichsbank, when the foreign exchange rate was 4.2 trillion 
paper Mark for one US-dollar, which was alike to the pre-war parity to the goldwn dollar. 
Because the annuity Mark was no official means of  payment, no one was forced to take it by 
law. Nevertheless it was immediately accepted y the population, which abruptly stopped the 
inflation. The talk was of  the miracle of  the annuity Mark.

Since the 1970ies, the center of  the supportive activities of  the Landwirtschaftliche Ren-
tenbank is not made up of  public sources anymore, but of  supportive loans refinan-
ced on the capital market, amongst them the particularly low interest programmes for 
agriculture and rural development. Since the European home market came into ef-
fect in 1993, the credit business also includes European refinancing and since 1994 
also the finding of  means on the international financial markets. Several historical sha-
re and bond certificates are known of  from this bank (see picture on the right). A de-
tailed account of  the bank’s history (in German) can be found on the internet on:  
www.rentenbank.de/cms/dokumente/10011459_262579/8852134e/Historie.pdf RED uwh (2)

Bonds
1961 and 1982

Wiki ist das hawaiische Wort für ‚schnell‘.¶
 
Ein Wiki ist ein Webangebot, dessen Seiten jeder 
leicht und ohne technische Vorkenntnisse 
direkt im Webbrowser bearbeiten kann.¶

Das bekannteste Wiki ist Wikipedia.¶

NONVALEUR WIKI

DIE FREIE ENZYKLOPÄDIE 
ZU HISTORISCHEN WERTPAPIEREN

WWW.WIKI.NONVALEUR-NACHRICHTEN.DE

Jetzt mitmachen!

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
mailto:quiz%40nonvaleur-nachrichten.de?subject=Gewinnspiel
http://www.rentenbank.de/cms/dokumente/10011459_262579/8852134e/Historie.pdf
http://wiki.nonvaleur-nachrichten.de
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5/1/1840 In the United Kingdom Great Britain, the selling of  the One Penny Black, starts, 
the world’s first stamp. The beginning of  the validity is on May 6th 1840.

5/2/1670 Englands King Karl II. accords his allowance to the Hudson’s Bay Company to 
trade with the Indians which live on all rivers that end in the Hudson Bay. The company for 
the trading of  fur is one of  the oldest still existing companies in the world.

5/7/1946 Akio Morita and Masaru Ibuka found the company Tokyo Tsushin Kogyo  
Kabushiki Kaisha, which gets famous all over the world as Sony since 1958 (www.sony.net/ 
SonyInfo/CorporateInfo/History/).

5/8/1886 In Atlanta the chemist John Pemberton sells a medicine against headaches and  
tiredness, which he developed himself, for the first time, which will later get known as Coca-Cola.

5/9/1861 The Zoo Dresden opens, one of  Germany’s oldest (www.zoo-dresden.de).

5/15/1911 The Supreme Court of  Justice of  the United States, on the bidding of  the 
government under Theodore Roosevelt, finds that the company Standard Oil of  John D. 
Rockefeller breaches the Sherman Antitrust Act and orders it to be demolished..

5/15/1940 The brothers Richard and Maurice McDonald open the first McDonald’s  
restaurant in San Bernardino, California (www.mcdonalds.com/us/en/our_story/our_history.html).

5/19/1872 The tram of  Frankfurt on the Main takes up it’s work as a horse tram line. The 
operator is the Belgian Company S. A. des Tramways de Francfort s/M.

5/20/1873 The mercer Levi Strauss and the tailor Jacob Davis get a patent for their  
commonly rivetted shorts made of  Denim-cloth, the Jeans. 

5/22/1882 The Gotthardtunnel is open ceremonially and ten days later it is put into  
operation. The railway connection between Göschenen and Airolo  makes the transport of  
goods and people between Switzerland and Italy a lot easier.

5/23/2000 After a take-over war at the stock exchange, the new credit institute BNP  
Paribas emerges from the fusion of  the two predecessor banks in Paris.

5/24/1810 In Sweden the construction of  the Göta-Kanals, begins, which makes a  
connection through the Göta country between the West and the East Coast.

5/24/2003 Erich von Däniken’s Mystery Park is opened in Interlaken (Switzerland). It is 
committed to the presentation of  unexplainable but real subsumable world riddles.

5/26/1896 At the New York Stock Exchange the share index Dow Jones Industrial Aver-
age is published for the first time. The first notice lies at 40.94 points.

5/27/1847 The Hamburg-Amerikanische Packetfahrt-Actien-Gesellschaft is founded, a 
predecessor of  the HAPAG-Lloyd AG.  RED

MAY 1670 – 2003

One Penny Black,  
Zoo Dresden,  
Gotthardbahn,  
Mystery Park

gemeinfrei, HWPH,  
         H. Klophaus (2)

What happened in the month of  May in the past – from the founding of  the Hudson Bay Company in 1670 
to the opening of  a leisure park in Interlaken , Switzerland, in 2003.

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://www.sony.net/SonyInfo/CorporateInfo/History/
http://www.sony.net/SonyInfo/CorporateInfo/History/
http://www.zoo-dresden.de
http://www.mcdonalds.com/us/en/our_story/our_history.html
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Franz von Wertheim was a prizewinning and emperor-king (k. k.) court fabricator of  tools 
when unknown pilferers broke into his office in 1848. This made him want to produce 

burglar- and fire-proofcash boxes. So he bought a patent for their production on the first 
world exhibition in 1851 in London. One year later, von Wertheim founded a company 
for the production of  “fire-proof, safe against burglars cash boxes for books, money and 
documents” in Vienna together with his partner Friedrich Wiese and settled down with  
80 locksmiths on the area of  a former candle factory. Finally, in 1857, he presented the sultan 
 and numerous other prominent people in Constantinople with his fire-proof  safe.For hours, 
the safe was put into the flames at high temperatures, nevertheless the value papers that had 
been put within didn’t suffer any harm. The reputation of  the Wertheim cash boxes was well 
founded. Only for Constantinople, 3000 cash safes were produced. In 1869, the production 
of  the 20,000th cash box was celebrated with a big cellebration, for which Josef  Strauss even 
composed the famous polka Firefeast. Josef  Strauss was the brother to the “waltz king” 
Johann, who is no stranger to collectors of  historical share and bond certificates as an auto-
graph on the share of  the Comical Opera (for the company history also see: www.wertheim.
at/en/company/companys-history/history.html)

However, von Wertheim didn’t only draw attention in Constantinople, it was also him who 
fetched the world exhibition to Vienna in 1873. The very world exhibtion for which Johann 
Strauss composed his work Rotunde Quadrille. The world exhibition, the fifth all in all and 
the first in the German speaking area. The world exhibition which was supposed to pre-
sent the regrown self-confidence of  Austria after the lost wars against France (1859) and  
Prussia (1866). But it turned out quite differently. Instead of  the expected 20 million, only ► 

BY ULRICH W. HANKE

 THE 
BIG BANG

The end of  the golden 
Wilhelminian time began 
with the stock market crash 
in 1873 in Vienna. A very 
exciting epoch – most parti-
cularly for collectors of  old 
share and bond certificates.

 Gründerzeit  

World exhibition 1873 Turning point in the history

gemeinfrei

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://http://www.wertheim.at/en/company/companys-history/history.html
http://http://www.wertheim.at/en/company/companys-history/history.html
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► around seven million visitors came. The world exhibition in Vienna neverheless entered hi-
story – rather unvoluntarily, as a changing point, as the end of  the Wilhelminian time. Because 
only four days after the opening of  the world exhibition on May 1st, 1873, the share price of  
the Franko-Ungarische Bank crashed down. The bank which had it’s seat in Pest, had before 
been the star of  the stock exchange in Vienna, but now had to demand an additional payment 
of  the still owing nominal. Another four days later, on May 9th, 1873, there was the Black 
Friday at the exchange in Vienna, with 120 insolvencies on a single day – a hitherto unknown 
number.

On September 19th, 1873, the crisis finally reached New York, where the bankruptcy of  the 
bank house Jay Cooke & Company, which was mostly investing in railways and real estate, 
triggered panic. Thereupon, the New York stock exchange was closed down for the first time 
in it’s history – until September 29th. In October 1873, Berlin was also affected through the 
collapse of  the Vereinsbank Quistorp. aSubsequently, further German companies collapsed. 
In Austria-Hungary, the major part of  the banks disappeared and about half  of  the corpora-
tions which had been founded during the years before through the eighteen seventies crash.

What had happened before this? During the Wilhelminian time: A new corporation every 
day, Jakob Schmitz titles in his handbook of  historical share and bond certificates. The col-
lection of  the old master Schmitz from Düsseldorf  had been the basis for the museum Wert-
papierwelt in Olten, Switzerland. His book from the 1980ies is a classic. This further says: 
The epoch of  the Wilhelminian time began with the triumphal procession of  the share in 
Germany. Because not only the French reparations were a reason for the boom, but also the 
change of  the formally right condition for the founding of  an AG (incorporation) and the 
relinquishment for a permission through the state. At that time, founder was an expression 
with a bad connotation, because the newly founded incorporations didn’t all too often have a 
very speculative character.

The Wilhelminian time is in the middle of  the 19th century, in which a broad industrialisation 
started in Central Europe. The Russian scientist Nikolai Dmitrijewitsch Kondratjew (1892-
1938) describes the economical boom of  this periods as the scending phase of  the second 
Kondratjew-cycle. The railway and steel are the revolutionary inventions of  the time. The 
form of  the incorporation had hitherto been a company form, which was mostly in use for 
railways, insurances and bigger montane companies. In 1874, 857 incorporations came into 
existence, writes Schmitz, of  which 25 fell to railway companies, 103 to banks, 14 to insuran-
ces and 715 to the industry in the broadest sense.

Typically for the German incorporations, almost all of  them were founded in Berlin and 
introduced at the Berlin stock exchange. Good business for the Berlin banks. Notori-
ous founder’s banks were the Gewerbebank H. Schuster und Compagnie, the Central-
bank für Bauten, the Preußische Bodencreditactienbank and the already mentioned ► 

Franco-Ungarische Bank
Certificate (Antheil-Schein, 3 Vier-
zehntel)

Foundings of "AG" 
in Prussia

Jay Cooke & Co.
Philadelphia, 6th of September 1873

Archiv, gemeinfrei, HSK;  
        Grafiken: U. W. Hanke
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► Vereinsbank Quistrop und Compagnie. This alone brought up to 30 foundings, before it 
triggered the eighteen-seventies crash. 

In his book Schmitz writes that the founding techniques had been really easy. So a factory 
owner for example sold his company for 100,000 thalers to the founder’s consortium and the 
consortium determined the capital maybe at 130,000 thalers, before it offered the shares to the 
public with a strong surcharge. Then, at the stock exchange, the prices were forced up further.  
But it also occurred, Schmitz says, that the company wandered through several hands – always 
with unrealised profits, of  course – before the consortium became the owner. So the price 
for a company could quite double between the original owner and the new owners, the share-
holders. That this was not sustainable should have actually have been clear to everyone at that 
time. Today, this may remind our generation of  the time around the change of  the millenium 
which is called the Dotcom bubble.

Schmitz calls the entrepreneur Dr. Bethel Henry Strousberg (1823-1884) Prussias Vander-
bilt, who let around 400 miles of  his own railway tracks be built, almost without his own 
money. He paid the deliverers of  the railways with shares – until the German railway king 
couldn’t pay the notes anymore. Beautiful for collectors of  historical share and bond certi-
ficates: Incorporations were founded for the most curious reasons – for streets, passages, 
galleries and baths. 

The journalist Maximilian Müller-Jabusch (book: “So waren die Gründerjahre”; “That’s 
what the Wilhelminian time was like”, Düsseldorf, 1958) wrote: “A horse breeding farm 
can still be allowed, but a turning machine for shares with a capital of  600 thalers, the in-
corporation for catholic interests in Saarbrücken with 16,000 thalers, a gymnastic club in 
Frankfurt on the Main with 9000 thalers and the incorporation for the construction of  an 
iron runway across the Fulda in Kassel with 12,000 thalers should already be part of  the 
curiosity department.” 

Despite all these curiosities, exaggerations and burglaries, many of  today’s globally acting 
German companies have their origins during the Wilhelminian time or were transformed 
from family enterprises into incorporations at that time, like for example Siemens & Halske, 
the Schuckert-Werke (since 1897 in the form of  an incorporation), BASF (founded in 1865) 
or the Deutsche Bank and the Commerzbank (both founded in 1870). So the Wilhelminain 
time and it’s abrupt end through the eighteen-seventies crash also had their good parts – for 
collectors of  historical share and bond certificates in any case..  ►

Vereins-Bank, Quistorp & Co. 
Share, 200 thalers, Charlot-
tenburg, 24th of April 1873

Archiv, V. Gutowski, HWPH

Deutscher Central-Bau-Verein
One of Quistrop's companies

Siemens & Halske AG
Share from 1897
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Three Protagonists of the Wilhelminian time
► Jay Cooke (1821–1905) supported the Northern States financially during the 
American Civil War 1861 until 1865 and after the war he supported the construc-
tion of the railway in the Northwest of the US, particularly the Northern Pacific 
Railway. Shortly before the war he already founded the bank house Jay Cooke & 
Company, which went bankrupt in 1873 during the eighteen-seventies crash swirl.

► Bethel Henry Strousberg (1823–1884) also got involved with the building of 
railways. The German was on of the first financers who assigned prime contractors 
and thus spread the risk. The prime contractors didn’t receive money for their work, 
but instead they got shares of the newly founded railway companies. He got his first 
concession for the construction of the Ostpreußischen Südbahn (Upper Prussian 
Southrailway) in 1862. Strousberg was also the oublisher of a newspaper, bought 
the Maschinenfabrik Georg Egestorff, ran steel works and blast furnaces as well 
as the Berlin Viehmarkt. He got off lightly during the eigteen-seventies crash, but 
was accused in Moskow in 1875 for incitement to loan offence. Thereupon his 
compnies went bankrupt and he was banned from the country. 

► Heinrich Quistorp (1836–1902) was construction developer of Berlin-Westend 
since 1866, a garden suburb which was planned by Martin Gropius. Quistorp led the 
company Westend-Gesellschaft Quistorp & Co. and profited from the speculations 
of the Wilhelminian time. In 1870 he founded the Vereinsbank Quistorp & Co. The 
collapse of the bank in 1873 became the trigger of the eighteen-seventies crash and 
meant bankruptcy for the personally adhering Quistorp as the limited partner. 

Gründer- 
krach
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Ihr Auktionshaus für HistorischeWertpapiere in Düsseldorf
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HANKES BÖRSEN-BIBLIOTHEKDas Blog zu Geldanlage & Finanzbüchern
Im Blog fi nden Sie Rezensionen von Wirtschafts- und Finanzjournalist Ulrich W. Hanke (ehemals Schweizer Anlegermagazin stocks, WirtschaftsWoche, Capital, Börse Online, FTD u. a.). Rezensionen in Wort und bewegtem Bild. Seit Mai 2011. Mehrfach ausgezeichnet. Lesenswert.

www.hankes-boersen-bibliothek.deDas Buch zum Blog: „Börsenwissen kompakt“, € 22.90

NONVALEUR WikiDie freie Enzyklopädie zu Nonvaleurs
Keine technischen Vorkenntnisse nötig, leicht und schnell. Mit Anleitung und Erklärvideo. 
Machen Sie jetzt mit. 

Für einen umfassenden Katalog.

http://wiki.nonvaleur-nachrichten.de

Markt für historische Wertpapiere
Tausch/Kauf  und Verkauf  von interessantendeutschen Aktien, Anleihen, Kuxscheinen etc.
Deutsche Original-Wertpapiere in großer Auswahl fi nden Sie in meinem Shop. Schauen Sie mal rein! Stöbern macht  Spaß!
www.stores.ebay.de/marktfuerhistorischewertpapiere
Dorothee + Hajo Plückers, Tinkrathstr. 45 A, 45472 Mülheim-Ruhr, plueckers@t-online.de, Tel. 0208/370922

– Gewerbliche Kleinanzeigen | Commercial classifieds –

Der Marktplatz – die preiswerte Werbung!

In der Rubrik Marktplatz können Sie Ihre gewerbliche 
Kleinanzeige plazieren. Das Design ist vorgegeben, die 
Zahl der Anzeigekunden vorerst auf acht begrenzt. Eine 
preiswerte, unkomplizierte und schnelle Möglichkeit, 
für sich zu werben. Nutzen Sie unseren Marktplatz jetzt!

Buchung per E-Mail unter
info@nonvaleur-nachrichten.de

Monatlich nur 99,- € zzgl. 19% MwSt.!

Günstig. Schnell. Einfach. Bequem. Fair. Top. 

Ihr Magazin zu Historischen Wertpapieren | Your magazine about scripophily

The Marketplace – 
the cheap way to advertise!

You could place your commercial classified in the rubic 
marketplace. The design is purported, the number of  
advert customers is limited to eight. A cheap, uncom-
plicated and quick method to advertise for yourself. 
Use our marketplace, now!

Booking via email:
info@nonvaleur-news.com

Only € 99 per month! (plus 19 % VAT)

Cheap. Fast. Easy. Convenient. Fair. Great.

http://www.nonvaleur-news.com
http://www.nonvaleur-news.com
mailto:info%40nonvaleur-news.com?subject=Marketplace%20/%20Advertisement
mailto:info%40nonvaleur-nachrichten.de?subject=Marktplatz%20%E2%80%93%20gewerbliche%20Kleinanzeige


17 | 30

your magazine about scripophily | www.nonvaleur-news.com

NONVALEUR NACHRICHTEN | NEWS

market & companies

In the beginning of  this year there was a rare jubilee in Hamburg in which the Gesellschaft 
Harmonie von 1789 e. V. (Society “Harmony”) could celebrate their 225th year of  existen-

ce. What is this about? Said in short, this is the first and oldest gentlemen’s club on the con-
tinent, for which examples from England have defintely without doubt been the godfathers. 
Anyway, just as Hamburg has often been called England’s secret capital outside of  the country. 
As is well known, the French Revoultion took place in 1789, with it’s ideals of  freedom, equa-
lity and fraternity. These found many enthusiastic supporters in Germany. During this time, 
many social changes took place, connected to a growing wish for information and discussion, 
education, conviviality and intellectual exchange. 

With this background, the then 30-year-old Georg Ludwig Peitzner from Mecklenburg (north- 
east Germany) founded the union in which “merchants, academics and people from the pu-
blic service”, as well as “servants of  commerce and brokers” could meet together in order to 
“get to enjoy convivial entertainment and legal pleasure, the acquisition and communicatin of  
knowldege of  publich utility”. The difference between the Harmony and the Patriotic Union, 
which was founded in 1765, was that the Harmony cared more for entertainment and the 
exchange of  thoughts, while the first other one was more focussed on social concerns. 

At first, the members met in a locality called “Martensches Kaffeehaus” (Marten’s Coffee-
house), but in 1792, the Harmony was already able to buy an estate on the site Große Bleichen 
19 for 30,000 marks. The reading room, in which German and international newspaper were 
laid out, became famous. On top of  that, there was a library and a rest room in the house. At 
the big fire of  Hamburg in 1842, the house was consumed by the fire and of  it there remained 
only rubble and ashes. 4400 books of  the library and the union’s archive were victims of  the 
falmes. For the reconstruction with an insurancy money of  the fire cash, the members had 
to pay around 100,000 marks. At that time, the union had around 300 members. These were 
persons living in Hamburg as well as foreigners, which tended business connections to the 
Hanseatic city. Women – which is to be accentuated explicitly – were neither allowed as mem-
bers nor as guests. During the following decades,the Harmony played an ever bigger role in 
the communal life of  the Hanseatic city; at the time of  the change of  the century, the number 
of  members reached it’s highest point with around 500 members. In  1884, a bowling alley had 
also been inaugurated. Breakfast was served in the rooms and at midday they offered a place 
to relax and eat their lunch to those members which lived far from the center. 

Let’s get to the still existing historical share or bond certificate from the union’s history: In 
1928, a considerable lot of  renovations had become necessary in the building. Because the 
members’ willingness for donations was not very apparent, it was decided to hand out a hypo-
thecarily ensured share over 100,000 marks in order to finance the costs, which has seemingly 
also been signed completely.

The times in which the union was able to reside in their own building ended with the big 
bomb attack on Hamburg in the summer of  1943. The difficult conditions of  the time of  
war and directly after it this time did not allow for a rebuilding. The rubble property was 
sold. For 16 years, the members met at different places until they succeeded in 1960 in pre-
paring a floor of  the Ferdinandstraße 67 to make it suitable for the purpose of  convivi-
ality. After the end of  the lease contract, they had to move again, but the union proved a 
tough life and today resides at the Ballindamm. Today, the harmony is also open for wives, ►  

225 YEARS HARMONY
BY CLAUS MÜLLER

At the beginning of the French Revolution a man from Mecklenburg founded the first gentleman’s club after the English 
example on the continent: the Gesellschaft Harmonie von 1789. The association from Hamburg still exists today.

Anteilschein No. 93
1000 RM, Hamburg, 31 Juli 1928

C. Müller

WEBSITE

www.harmonie1789.de

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://www.harmonie1789.de
http://www.harmonie1789.de
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► since  2005, they have also been following public purposes and supporting culture and 
education.

Of  an earlier jubilee, their songs have been conveyed: “And, jubilantly, a loud ‘live well’ should 
be accorded to unity” – what a nice motto for a union! 
            
That a union with this kind of  orientation was able to exist until today is less surprising than 
the fact that it still exists today with more than 200 members. After all, it has become common 
to communicate through social networks like Facebook, Twitter or Youtube, respectively at 
work with Xing or Linkedin. At the same time, there are also people which are of  the opinion 
that personal contacts and discussiony arne’t to be laughed at in these modern times and may 
even bring personal advantages.

Michael Seufert’s book  (Gesellschaft Harmonie von 1789, copy druck 2013, ISBN: 
9783000426896; only in German language), whose author was the former editor of  the ma-
gazine Stern, describes the union’s changing history very detailed and informatively on 214 
pages. It contains milestones of  Hamburg’s city history in more than two centuries, as well as 
short portraits of  well-known personalities from Hamburg which were members (politicians, 
merchants, shipowners, lawyers, academics) and is surely a piece of  literature worth reading 
not only for people from Hamburg.
        
The bond with the number 93 from July 31st 1928 over 1000 reichsmark is actually a 
debenture bond bearing an interest of  six percent and which should be repaid with five 
percent a year of  the entire amount of  100,000 reichsmark. This bond was ensured th-
rough a hypothecary on the real estate property at the place Große Bleichen number 19. 
This hypothecary was registered on the name of  the banker Hermann Münchmeyer 
the Younger (1875-1950), who was a member of  the Harmony. The Bankhaus Münch- 
meyer & Co. had been founded in 1846 by his father Hermann the Older (1815-1909). In 
1969 it fused with the  Bankhaus Schroeder Gebr. & Co. and the Bankhaus Friedrich Hen-
gst & Co. into the SMH Schroeder, Münchmeyer, Hengst & Co., das dann schließlich 1997 
von der schweizerischen UBS which was finally taken over by the Swiss UBS. The seat of  the 
banking house is situated as ever on the Ballindamm in the heart of  the city. 

It is not known whether the hypothecarily ensured share of  the Union Harmony has been 
paid back entirely. It might be due to the missing willingness for donations of  Hamburg’s 
moneybags that the bond had to be handed out at all. However, we can assume a complete 
payback, so that piece may be a so-called attic-find whose paying must have been forgotten. 
The piece which is quite undecorative was printed at Schacht & Westerich,  a specialist for 
writing products and office supplies in Hamburg which still exists today. Even though this 
piece can’t shine with it’s decorativeness, it still makes an interesting document about Ham-
burg’s city history.  

First clubhouse
Großen Bleichen, Hamburg,  
1842 burned

Festschrift/C. Müller

SMH Schroeder, Münchmeyer, 
Hengst & Co.
Specimen of a fund share

uwh

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
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BY GEORG ZETZMANN

WHEN PHOTOGRAPHY 
BECAME A COMMON GOOD

The entrepreneur George Eastman received the U. S. patent 317,049 for the invention of  thre roll film 
on May 5th in 1885 – an epoch making relief  in photography but unfortunately not Eastman’s idea.

The Eastman Kodak Company, known as a producer of  photographic equipment like 
films and cameras, has for a long time been the world’s biggest deliverer of  films as well 

for the nonprofessional as for the professional market. Today the company has separated 
itself  from the one-time key business and now produces professional printing machines. 
Nevertheless, Eastman Kodak can look back onto a very long company history and once 
particularly made photography possible for everyone. 

The company emerged from the Eastman Dry Plate Company, which had been founded by 
George Eastman and Henry Strong in 1881. They were concerned with the development of  
photographic dry plates. Since 1884 they also produced negative paper, the stripping film. Ge-
orge Eastman registers this roll film on the basis of  paper as a patent. However, he had already 
bought the invention off  William Walker for 40,000 dollars before. In 1886, the company pre-
sents it’s first Eastman Detective Camera, which was able to take twelve pictures. In a Berlin 
newspaper, the reader is presented with adverts of  the “Best, easiest, safest and lightest” of  
all Detective Cameras in 1888. By this they mean the first camera of  the brand name Kodak, 
the legendary Kodak Number One,  which the camera constructor Frank A. Brownwell deve-
loped for Eastman. On September 4th 1888 he registered the trademark Kodak and received 
a patent for the roll film camera. The name Kodak is also an Eastman invention. The syn-
thetic expression was supposed to be memorable and should not mistakable with any other 
expression of  the Western European languages. The Kodak Number One mostly served the 
commercialization of  the roll film. As can be seen in the advert, the Kodak hand camera cost 
120 marks in Germany at the time. The price for the Kodak standard model in the U. S. lay ► 

A m e r i c a n 
Vignettes 

G. Zetzmann (3), gemeinfrei

Eastman Kodak Company
8,25% Due 2007, Jul 18, 1983 
(blue version: 12,25% Due 2015)

Kodak's Ad
"Go in the pocket"

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
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► at 25 dollars, which was about equal with a monthly wage of  a factory worker.  The 
cameras were loaded with a roll film for around a hundred shots. When the material was 
shot completely, the owner had to bring the camera back to the photography shop. Here 
the film roll was taken out, developed, the prints were compiled and finally the camera got 
a new film.

The costs for acquisition and service were very high in the beginning but quickly decreased. 
For example, in 1900 a Brownie Camera from Kodak, including an already put in film was 
already available for one dollar on the market. The transition to the industrial fabrication of  
the cameras Kodak Number One, Brownie and later the model Instamatic was responsible 
for that. All Kodak cameras could easily be handled by professional photographers as well 
as nonprofessionals. The legendary advert slogan from the Kodak box times said: “You 
press the button – we do the rest”. Through Kodak, photography became one of  the most 
popular free-time activities in the USA at the end of  the 19th century – and also affordable 
for many.

In 1889, the company receives the name The Eastman Company and in 1901, the Eastman 
Kodak Company is founded. The paper film is replaced by the celluloid film, which had alrea-
dy been patented for Hannibal Goodwin in 1887. So, as opposed to many accounts, George 
Eastman neither invented the roll film on a paper basis nor the one on celluloid basis, yet this 
doesn’t belittle his services to photography. Even the celluloid is no American invention. John 
Wesley Hyatt buys the British patent for this first synthetic in 1878 from professor Alexander 
Parkes from Birmingham (Parkesine; Hyatt renamed the synthetic into celluloid, after his firm 
Celluloid Manufacturing Company). 

The founder of  the Kodak firm, George Eastman who was born on July 12th in 1854 in 
Waterville, New York, dies on March 14th in 1932 in Rochester, New York, through his own 
hand. He had contracted an incurable rigidification of  the spinal cord texture. He left a note 
which said: “My work is done, why wait.” Until the mid 1990ies, the Kodak company has 
granted the George Eastman medaillon for special services of  photography. Amongst others, 
the German photographers Gottfried Jäger and Walter E. Lautenbacher have received these 
honours for example.

Kodak films have reached all areas of  use, even the outer space. In 1966, the American astro-
naut Michael Collins looses a Hasselblad camera with a Kodak film during a space walk, which 
now circles in the universe. The share and bond certificates of  the Eastman Kodak Company 
show the comparison between the bow camera and hightech in space and thus document the 
becoming and growing of  a multinational company with big historical services. However, on 
January 19th 2012, Kodak filed for bankruptcy like in Chapter 11 of  the American insolvency 
law, but was released from the creditor protection on September 3rd 2013. Ever since this day, 
Kodak has been concentrating on printing machines. Kodak films are now sold by the newly 
originated company Kodak Alaris Ltd. This has received a timely unlimited licence to use the 
brand name Kodak. By the way, since April 1st 2014, the German director Ralf  Gerbershagen 
(former Motorola Mobility) has been CEO of  Kodak Alaris. 

(See also: www.kodak.com/ek/US/en/Our_Company/History_of_Kodak/Imaging-_the_basics.htm.)

gemeinfrei, HSK, red (3) 

1000 Common Shares
Specimen (app. 1901-09)

8,25% Due 2007
$ 5000, Jan 11, 1983

Certificaat voor 5 gewone aandelen
Amsterdam, specimen

Kodak AG Stuttgart-Wangen
Share 360x100 000 DM,  
10/1961, blank certificate

1854 Eastman is born as the youn-
gest of three children in Waterville, 
NY. His parents own a farm which is 
10 acres big (about 2-5 hectars).

1868 After his father’s death, 
Eastman leaves school to feed the 
family. However, as a messenger he 
doesn’t make enough money and 
thus visits the evening school to get 
the prospect of better jobs.

1880 Eastman switches from the  
financial to the photographic sector 
and founds his own firm.

George Eastman

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://www.kodak.com/ek/US/en/Our_Company/History_of_Kodak/Imaging-_the_basics.htm


Smart Investor
Sonderausgabe „Gutes Geld“

Wie Geld in die Welt kommt, woran das
herrschende System krankt und was
eine gesunde Geldordnung ausmacht

Spätestens seit Beginn der Finanzkrise
2007/2008 kann jeder mit gesundem Men-
schenverstand erkennen, dass das herr-
schende Geldsystem, bei dem Geld nur als
zinsbelasteter Bankkredit in die Welt kom-
men darf und das eine permanente Auf-
schuldung nach sich zieht, ein Problem
darstellt. Doch statt die Geldsystemfrage
anzugehen, tun Banken und Politiker – aus
Eigeninteresse – alles, um dieses System zu
retten und die Frage nach einer besseren
Geldordnung nicht aufkommen zu lassen.
„Smart Investor“, das Monatsmagazin für
den kritischen Anleger, widmet dieser für
jeden Staatsbürger kolossal wichtigen
Frage eine 132seitige Sonderausgabe „Gutes
Geld“, in der hochkarätige systemkriti-
sche Autoren die herrschende Geldord-
nung, seine Genese, seine akute Krise und
die echten Reformalternativen aus marktwirtschaftlicher Sicht und für jeder-
mann verständlich analysieren. Ein Kompendium zum Aufheben!

Mit Beiträgen von Philipp Bagus, Bruno Bandulet, Uwe Bergold, Kristof Berking, Peter Boehringer, 
Ralf Flierl, Gregor Hochreiter, Guido Hülsmann, Jesús Huerta de Soto, Steffen Krug, Ron Paul, Rahim
 Taghizadegan, Andreas Otto, Thorsten Polleit, Michael von Prollius, Frank Schäffler, Ronald Stöferle, 
Norbert Tofall, James Turk, Robert Vitye, Claus Vogt, Anthony Wile.   .

Preis: 10 EUR (zzgl. 1,80 EUR Versandkosten); 2. Auflage

 Smart Investor Media GmbH  l Hofmannstr. 7a  l 81379 München  l Deutschland   

✆ +49 (89) 2000 339-0   l  +49 (89) 2000 339-38   l  info@smartinvestor.de

www.smartinvestor.de/sonderausgaben

Jetzt bestellen!
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»One look at the collection of  one of  my collector friends and I knew, the share of  the 
Burgbad AG to be my favorite piece. Why? Very easy: As business leader of  a GmbH which 

sells whirlpools I can find something to do with the share of  the producer of  bathroom furniture, 
on top of  that it’s also one of  the most decorative ones of  the complete album. I am allowed to 
take the share home with me. It is placed on the wall at the office. Thanks for the gift at this place.

Now the details of  the Burgbad AG: The company has it’s headquarter in the Westphalian 
Bad Fredeburg (today a city part of  Schmallenberg) in Sauerland and calls itself  Europe’s 
biggest producer of  bathroom furniture. In 1995, the Burg Möbel Dieter Ruddies GmbH 
& Co. KG was transformed into the Burgbad AG and registered at the stock exchange in 
Düsseldorf. The founder Ruddies switched to the directorate. After the Second World War, 
he had started to fabricate articles of  daily use, late wood furniture and then since the 1960ies 
he started on bathroom furniture. The company has production sites in Bad Fredeburg, 
Greding, Lauterbach-Allmenrod as well as in the French Nogent le Roi. An analogy: My 
company Vasa-Fit also first marketed fitness equipment before selling whirlpools.

With the money that had been collected when entering the bourse, the Burgbad bought 
the Schock Bad GmbH and the Hans Feierabend GmbH with the brand Junkers in 1997. 
One year later the producer of  mineral affusions, Miral-BKI Beton- und Kunststoffindustrie 
Schlinsog GmbH & Co. KG was snatched up. The Burgbad AG was then reached by the 
same destiny in 2008. The Turkish concern Eczacibasi Holding took over the AG, which 
then also disappeared from the stock market after the general annual meeting of  the Burgbad 
AG in 2010. All minority shareholders were paid off  by cash. The decorative effective share 
certificates were left over. «

BURGBAD AG
BY VANESSA OTTO

For Vanessa Otto, the favurite of  the DM shares is a certificate of  the Burgbad AG, because the young leader 
of  business works more or less in the same branch.

Vanesso Otto

was born 1983. She leads the com-
pany Vasa-Fit from Hanau, Germany, 
which mainly sells whirlpools and the 
accessories for the jacuzzi.

S. Stefaniak-Hanke, red

Burgbad AG  
Preferred share, 5 DM, Bad Frede-
burg, April 1995; known are only two 
other variants over 10 x 5 DM (blue) 
and 100 x 5 DM (green)
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RAINER AHLERS

NONVALEUR: How did you start collecting historical certificates and why?
Ahlers: My interest has always been particularly focussed on old value papers. Through that 
I got to do with bills rather more by accident through another collector. He gave me some 
first hints and I could a cquire a few high-value papers. My entusiam for bills is still mostly 
for their history which some of  those papers have lived through. It’s not only the old age but 
also the lot of  information that a bill contains. About the curency of  the time, the names, 
companies, banks and also individual persons, about the original signatures, the endorse-
ments and corporations. In the course of  the years I met many collectors all over the world 
and that has always been an additional charm for me.

Which papers do you collect and how many does your collection contain?
I was lucky to have put quality before quantity from the beginning. It began with old  
German bills, mostly of  former Jewish banks. Then, bit by bit, older papers from Southern 
Europe joined in. Many of  them wonderfully designed with copper engravings. Then, 
for papers from overseas I was very choosey. I bought and selected, always with (surely  
subjective) a quality standard and no wish for mass products on the back of  my mind. My 
specialty is the history of  the Rothschilds and their value papers as well as bills of  the early 
trade associations. Today the collection contains around 300 bills and cheques, more than a 
hundred of  which carry the signature(s) or the name of  Rothschild.

Which one is your favorite piece and why?
I have many favorite pieces but one is particularly dear to me. This is a bill of  the brothers 
Bethmann from Frankfurt from 1793. It is old, designed with an old vignet of  copper 
engraving, well preserved and is one of  the first acquisitions of  my collection. I can still 
delight about it today, but I still remember exactly how hard a time I had with the price 
for the buying. A wonderful and rare paper. The Bethmann archives have snatched further 
bills away from me! As favorite pieces I also definitely have to mention some original  
Rothchilds and bills of  the trade associations (VOC, WIC). I am very much attached to 
those!

Where do you practice your hobby and how often per month? 
Actually the collection is part of  my daily routine. Sometimes more, sometimes less. To my 
wife’s unhappiness I always find new ideas. The research of  papers, the design of  my home-
page www.wechsel-kontor.com or the current writing of  a book about the bills, cheques and 
autographs of  the Rothschilds. During the winter months I collect more intensely, in the 
summer it gets less. For me collecting means relaxing and a mental challenge.

Where do you put the market for scripophily and which trend do you see?
For me, the comparatively young market for historical share and bond ceritficates is still in the 
fledgling stages. Other areas of  collection are older, maybe better organised and possess big 
groups of  collectors. Many people can’t do anything with historical share and bond certificates. 
Even though we invest in the area of  collection, we don’t invest enough in potential collectors. 
These stumble over the existing sources of  information rather by accident. Now I myself  am 
rather a specialty amongst collectors with my area of  bills anyway and I try to better establish 
this kind of  value paper. Even though, some public relations would surely be good for the 
whole topic. Maybe I’ll focus on that after my current book project.  rainer ahlers

(Ahlers’ Website: www.wechsel-kontor.com) 

RAINER AHLERS
► Age: 61 years
► Domicile: Harpstedt, Germany
► Family: Married, two grown  
     daughters
► Career: Former Managing  
     Director, Chief Executive Officer of 
     a large insurance company 
► Other hobbies: Travel, Grandchildren
► Others: Active shareholder

R. Ahlers (2)

Bill of exchange from the brothers 
Bethmann, Frankfurt on the Main 
Ahlers' favorite piece from 1793

Ahlers about it: "The value I would 
estimate to 200 to 250 euros."
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If  the 33rd auction of  the HWPH AG on April 26th in Würzburg was a perfect example 
for one thing, then for this: the new digital age doesn’t even pass by presence auctions 

without leaving a trace. So the first lot, which Matthias Schmitt was able to give to neither a 
bidder by post, telephone or oline, but to one of  the around 300 room bidders, was only the 
34th lot of  the auction, a share of  the arms producer Smith & Wesson Holding Corporati-
on from 2003 for the outcry of  70 euros. At the separate part for the 50 highlights, the duo 
Schmitt and Volker Malik then had to manage no less than 15 telephone bidders. The day’s 
best bid, however, was done classically by a room bidder who bought a bond of  the world’s 
oldest share company, the V. O. C., from 1623 for the outcry of  30,000 euros (see also the 
preview, NONVALEUR Nachrichten | News 3/2014). The highlight of  the highlights.

All in all, Schmitt was pleased with the result of  the auction through the top 50 and count-
less telephone and internet bidders. In the end, after the second, purely online auction (34th 
HWPH auction, two days later), an overall result of  267,097 euros of  award sum (rate: 60 
percent, around 60,000 euros less than in autumn 2013). HWPH sold 919 of  2075 lots. In-
deed this only comes up to a low rate of  44 percent. However: “A big part of  the decrease is 
due to the now clearly flattened demand for speculative value papers from China and Mexico. 
So, for example, the Petchili bonds were auctioned for 1150 or 1200 euros at this auction, 
while they were still paid for with 7500 euros in autumn”, Schmitt said. 
 
The auction was partly also very sluggish for European papers and compared with the earlier 
auction, the DM part was also surprisingly weak. Blank bonds from the DM time with high 
nominal values and the rating “not listed on the DM Suppes catalogue”, but wirth the same 
design as already run pieces, only rarely found buyers. Hitherto unknown DM papers of  less 
notable companies as well as shares with the number 1 as a specialty were paid no attention. 
The papers of  the Europe part often went into the book or the Swiss museum Wertpapier-
welt. 

There were some positive surprises in the Southern Germany part, so pieces of  which there 
were only five to ten in the Reichsbank treasure were paid for dearly. Examples: Aktienbrau-
erei zum Hasen from 1926 (lot 161; Starting/Winning bid: 800/800 euros), Amberger Bier-
brauerei-AG from 1921 (lot 162; 300/375 euros), Baumwoll-Feinspinnerei from 1920 (lot 
169; 700/1050 euros). A share of  the Schultheiss’ Brauerei AG particularly stood out in the 
part of  Germany before 1948. The sample item over 1000 marks from November 15th, 1894, 
had hitherto been completely unknown and thus attracted that many bidders (lot 354; 1500/ 
2100 euros).

Unfortunately the great piece of  the W. I. C. remained at the highlights (lot 442; 7500 euros), 
while there were bidding contests for the lots 443 (Vereenigde Staaten van America), 448 
(Keursaxische Bergwerke), 449 (Lampertus Stolln), 457 (Deutsche Pferde-Eisenbahn-Ge-
sellschaft), 459 (Benz & Cie.), 462 (Robert Bosch AG) and several Russain papers (see Top 20 
on the right). Schmitt was able to bang a collection of  166 U. S. bonds into the book, after pre-
bids for 6500 euros (starting price: 6000 euros). The lots 466 (Arminius AG), 463 (Bürgerliches 
Brauhaus Ingolstadt) and 458 (Maatschappij de Volharding...) also went to written bidders. 

The postsale will still continue until May 14th. The next HWPH auction will take place on  
October 18th in Wiesbaden. 

Winning/
Starting 
bid (€)

Lot Title

30 000/
30 000

441 Oost-Indische  
Compagnie (V.O.C.)

8000/
7000

466 Arminius AG für Bier-
brauerei und Kalkgew.

8000/
8000

458 Maatschappij de Volhar-
ding tot Uitoefening ...

7000/
7000

455 Königl. Bay. priv. Krystall- 
glas-Fabrik Theresienthal

6500/
6000

461 German US-$-Bonds 
[166 pieces]

5500/
5500

463 Bürgerliches Brauhaus 
Ingolstadt

4600/
2500

443 Vereenigde Staaten van 
America – Liq. Debt

3800/
3500

457 Deutsche Pferde-Eisen-
bahn-Gesellschaft

3600/
2600

478 Banque de Commerce 
de Kostroma

3500/
3000

459 Benz & Cie., Rheinische 
Gasmotoren-Fabrik AG

3100/
2300

482 Handelsgesells. "Pjotr 
Stepanowitsch Lapin"

3000/
3000

484 Bergbau-Industrie-Ge-
sellschaft Kasmin & Co.

3000/
3000

486 Comp. de Navigation a 
Vapeur sur la Mer Noire ...

3000/
3000

490 Union of Socialist Soviet 
Rep. – Ussuri-Eisenbahn

2800/
2600

481 Gesells. der Nishni-Now-
goroder Dampfmühle

2800/
2800

489 Union of Socialist Soviet 
Rep. – Ussuri-Eisenbahn

2600/
1300

692 Rostow-Wladikawkas- 
Eisenbahn-Gesellschaft

2500/
1200

570 S. A. des Étab.de Chau-
dr. et de Const. Méc. ...

2500/
2500

479 Versicherungs-Gesells. 
"Russischer Lloyd"

2300/
1400

462 Robert Bosch AG –  
7 % Teilschuldv. $ 500

all information is supplied without guarantee

AUCTION IN WÜRZBURG
BY ULRICH W. HANKE

The auction house HWPH is undisputed expert for Russian papers, but the separate part with it’s 50 highlights 
of  each auction has well established itself  – this has proved true once more in the end of  April. 

33rd HWPH Auction and  
Journalistic award, Würzburg 
http://nonvaleur-nachrichten.de/ 
33-hwph-auktion/

TOP 20

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://nonvaleur-nachrichten.de/33-hwph-auktion/
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prices & auctions

The auction house Spink from London invites us to the second acution on Saturday, 
June 7th, 2014, in Switzerland (Bonds & Share Certificates of  the World) in Lugano. 

Room bidders can look forward to several rarities. The focus point of  this Spink auction is 
on the markets of  Germany, Italy, Russia and the U. S. The top pieces are a bill which was 
signed by Benjamin Franklin for the equipment of  the North-American expedition from 
1756 and a unique 1/8 share of  the famous French Compagnie des Indes from 1787, which 
was founded by John Law. Amongst the German papers you can find a really rare founding 
share of  the F. Wöhlert’schen Maschinenbau-Anstalt und Eisengiesserei (1877) and an ob-
ligation which was signed by Prussia’s founder, King Friedrich 1st in 1709. Others which 
should be specially mentioned are the replique of  the obligation from 1941 of  the Roulette 
de Monte Carlo, which was emitted by the artist Marcel Duchamp, the rare bons of  the 
cities Minsk (1899) and St.Petersbug (1875), as well as a rare payment promise of  the Bank 
of  the United States (1837), the fusion bond of  the United States Steel which is unique in 
it’s industrial history (1901), as well as the probably first TV share, the Sanabria Television 
Corp. (1932).

Obviously, the market of  Switzerland is represented particularly well. Standing out from the 
popular collection area of  railway and shipping companies are the rare shares of  the Berner 
Marzili-Bahn (1885), the Zürcher Polybahn (1888), the Wynenthal-Bahn (1902), the rarity of  
the Bern-Worblaufen-Zollikofen Bahn 81912), as well as a hitherto unknown edition of  the 
Vereinigte Dampfschifffahrtsgesellschaft für den Thuner- & Brienzersee from 1891. Big 
rarites from the industrial area are especially the share of  Georg Fischer Elektrostahlwerke 
(1916), an obligation of  the Maschinenfabrik Oerlikon (1916), an obligation of  the Nest-
lé predecessor company, Anglo-Swiss Condensed Milk Co. (1885), and a Basler Bandfabrik 
(1897) with the signature of  Johann Rudolf  Geigy-Merian, one of  the founders of  today’s 
Novartis. Futher Swiss highlights are the papers of  the decorative Zürcher Theater AG (1891) 
and the Aargauische Bank (1875), the rarities of  the Zuckerfabrik & Raffinerie Aarberg (1912) 
and of  the Bellevue-Palace Bern (1915), as well as rare and interesting signatures of  Alfres 
Escher (1873) and Louis Favre (1879).
 
When apporached with the auction, Peter Christen comments: “With this auction, Spink will 
put another Swiss milestone in the development of  this young and promising area of  collec-
tion of  historical share and bond certificates.” Beginning of  the auction is on Saturday, June 
7th at twelve a.m. in Lugano in the Hotel Lugano Dante, Piazza Cioccaro. Written bids, bids 
through the etelephone or directly through the internet are of  course also possible. The Spink 
auction is the successor of  the former Hiwepa auction. RED

AUCTION IN LUGANO

After the premiere in the past year, Spink now invites us for a second time to the auction in Switzerland.  
This time, numerous rarities are part of  the offer, as our preview will reveal. 

PREVIEW

Date: 
June 7th
Place: 
Lugano (CH), Hotel Lugano Dante
Web: 
www.spink.com

Spink – Bonds & Share Certificates 
of the World

Spink (4)

Signature from Benjamin Franklin 
Bill from 1756 (Estimate: 18,000-
20,000 CHF)

Compagnie des Indes 
(Estimate 18,000-
20,000 CHF), Ver- 
einigte Dampfschif-
fahrtsgesellschaft 
für den Thuner- & 
Brienzersee (3000-
4000 CHF), Sanabria 
Televison Corp. 
(1500-2000 CHF)

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://www.spink.com
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prices & auctions | statistics

RESULTS

Number  
of lots 
total*

sold  
lots  
(%)

Revenue 
total  

    (€)**

DWA | 02/02/2014 | Internet & Mailbid

913 51.6 47,867

Spink | 01/16/2014 | New York, USA

585 54.7 44,060

Spink | 01/19/2014 | Hongkong, CHN

408 56.6 109,885

Gutowski | 01/27/2014 | Mailbid

1341 54.1 88,500

HSK | 02/22/2014 | Hamburg, GER

1363 48.7 256,068

Archives Int. | 03/11/2014 | Fort Lee, USA

309 50.5 20,702

Papierania | 03/22/2014 |  Monschau, GER

218 30.3 6485

Total

5136 – 573,567

all information without guarantee; *only scri-
pophily; **exclusive buyer's premium and tax

Q1 2014 – AUCTIONS

Winning bid 
(€)

Starting bid  
(€)*

Auction
(2014)

Dt. Lebens-Versich.-Ges. zu Lübeck, 1828

22,000 18,000 HSK

Gold Loan f. Hankow-Canton Railway, 1900

16,700 16-20,000 Spink, HK

Chinese Imperial Loan Agreement, 1895

16,700 18-23,000 Spink, HK

Actien-Brauverein zu Vacha, 1858

6000 6000 HSK

V. z. Schutze dt. Einwanderer in Texas, 1846

6000 6000 HSK

Actien-Zucker-Fabrik Schöppenstedt, 1872

4800 4000 HSK

Berliner Centralstrassen-AG, 1872

4050 4000 HSK

Bremer Bank, 1858

4000 4000 HSK

Bremer Bank, 1859

4000 4000 HSK

South Sea Company, 1737

4000 4000 HSK

Average

8825 – –

all information without guarantee; *or Esti-
mate (converted in euros)

Q1 2014 – TOP 10 

Price 
 (€)*

Title Description Bids 

2375.00 Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #11011 32

2290.27 Fabrica de Faiancas das Caldas da Rainha Aktie, 20$000 Reis, Lissabon, 30.6.1884, #2345 35

1517.00 Sammlung Rumänien Über 400 Aktien und Anleihen, 1868-1941, 5 kg 27

969.00 375x DM-Anleihen 375 Anleihen diverser Emittenten, einige doppelt 29

606.75 F. Wöhlert'sche Maschinenbau-A. u. E. AG Prioritäts-Actie, 600 RM, Berlin, 7.11.1881, #2663 24

512.00 Sammlung Erdölimperium Rumänien 185 Aktien, 1915-1939 18

501.00 7x Grosseinkaufsv. der Kolonialwarenh. W. Geschäfts-Anteilschein, Stuttgart-Cannstatt, 1922/23 20

499.50 Chinese Gov. – Lung-Tsing-U-Hai Railway 5% Gold Bond, 20 £, 1913, #– 1

447.94 Kyffhäuser Kleinbahn-AG Aktie, 500 Mark, Lit B., Kelbra, 1.7.1915, Blankette 29

383.00 Zuckerfabrik Jülich A. Schoeller & Co., AG Aktie, 1000 Mark, Jülich, 29.10.1906, #963 18

EBAY.DE – TOP PRICES

Again there is one share of Fabrica de Faiancas das Caldas da Rainha far ahead. In contrast 
to the previous month, it does not lead the list of the most expensive pieces sold on ebay.de in 
April, but brought 2290.27 euros (including shipping). In March a bidder paid 1836.27 euros 
for the share with the number 2346. However, but then again most bids united to the old sha-
re from Lisbon (table 2), followed by a unique piece from the Reichsbankscahtz, a share of the  
Eisenbahn-Bank (railway bank). 

On ebay.com Chinese speculation papers were in the focus (table 3), but here is likely definitely 
not always a deal to be come about.  RED

EBAY.DE – MOST BIDS
Price 
(€)*

Title Description Bids 

2290.27 Fabrica de Faiancas das Caldas da Rainha Aktie, 20$000 Reis, Lissabon, 30.6.1884, #2345 35

323.50 Eisenbahn-Bank, Frankfurt a. M. Aktie, 1000 RM, Frankfurt a. M., 09/1941, #393 34

343.05 Dülkener Gewerbebank Actie, 300 RM, Dülken, 1.1.1887, #167 33

2375.00 Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #11011 32

288.50 Casino im Frankfurter Hof Antheilschein, 100 Mark, Mainz, 1.4.1889, #415 30

237.05 W. Hirsch AG für Tafelglasfabrikation Actie, 1000 Mark, Radeberg, 2.5.1899, #480 30

969.00 375x DM-Anleihen 375 Anleihen diverser Emittenten, einige doppelt 29

447.94 Kyffhäuser Kleinbahn-AG Aktie, 500 Mark, Lit B., Kelbra, 1.7.1915, Blankette 29

253.50 Stadt Kiew 4,5% Obligation Serie 1, 250 Rubel, Kiew, 1899, #159 29

209.27 Automobiles Juwel S. A. Aktie, 250 Francs, Herstal (Liége), 1924, #4674 29

EBAY.COM – TOP PRICES
Price 
 ($)*

Title Description Bids

69,099.00 Republic of China – The Farmers Bank Land Loan Bond, $ 250,000, 1947, #– 1

69,045.00 Republic of China – The Farmers Bank Land Loan Bond, $ 250,000, 1947, #– 1

59,205.90 5x Liberty Bond of China – "Escalera" Bonds $5, $10, $50, $100, $1000, 1937, #– 1

14,650.00 30x Lung-Tsing-U-Hai Railway 30x 5% Gold Loan, 20 £, 1913, #– 1

14,110.00 4x Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #– 41

   7048.00 Republic of China – The Farmers Bank Land Loan Bond, $ 10,000, 1947, #– 1

   6550.00 Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #16915 1

   4650.00 Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #– 6

   4650.00 10x Lung-Tsing-U-Hai Railway 10x 5% Gold Loan, 20 £, 1913, #– 81

   3895.00 Gouvernement Province de Petchili Obligation 5,5%, 20 £, Anvers, 4.4.1913, #– 1

alle Angaben ohne Gewähr; April 2014;*inkl. Versand; u. U. ist kein Geschäft zustande gekommen; 18 sold

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
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money & more | the new generation of serial notes

Alexander Persijn, the former editor of  the magazine the “Geldscheinsammler” (bank-
note collector) once wrote: I don’t know, what should it mean… (3/1997) and thus 

referred to the song of  Lorelei as a paralell, which was put into song by Friedrich Silcher. The 
representation of  this song in the form of  notes is used to decorate one of  the back sides of  
the two mark note, which was issued as a means of  payment for the 5th collectors’ bourse in 
Weinstadt on April 5th, 1997. However, this back side shows still more: it is the special stamp 
of  the Deutsche Bundespost for Friedrich Silcher’s 200th birthday, published in 1989. With 
it, the work of  the folk song componist was honoured, who was born in Schnait, a part of  
the city of  Weinstadt in the area of  Stuttgart, Germany.

The host of  the bourse was the Württembergische Philatelistenverein (union of  philatelists 
from Württemberg), from whose members the designer of  the special stamp established it at 
the programme advisory board. Along with the buying of  the ticket, a note of  this series 2, 
row A was also handed out. The row consists of  seven notes, all for two marks but with dif-
ferent capital letters in the under print: S, C, H, N, A, I, T. This row of  letters is the name of  
Friedrich Silcher’s birthplace. This one’s last name can be found again, split into letters, in the 
under print of  the seven serial notes, also for two marks, as series B. Actually, the run should 
have been 99 series, printed on hand made paper, but was dimimished consideralby through 
discard at the printing shop. That’s why the sereies B was not handed out but was all the same 
accepted as a means of  payment for a day and was sold for nominal just as well as the series A.

The second back side in both series shows the place from a bird’s perspective and allows the 
similarity with a cat to be seen, thus the tomcat Felix of  the house Mann in the medallion. 
A picture postcard from the 30ies from Werner Vaihinger’s collection was used as a model.

And now the particularity: The same under print letters in both rows have different backsides. 
So when, for example series A shows the village on the backside with the H, series B there 
shows the stamp. This reminds of  some of  the oddities of  the serial notes of  the old ge-
neration from 1921 and only then adds spice to the new generation. The front side of  the 
series is similar to a wine label and advertises a Schnaiter Riesling from 1997, which hadn’t 
yet been pressed on April 5th 1997, along the lines of  the series 1 from the year before (see  
NONVALEUR Nachrichten | News 4/2014). 

Seven different front pages

»ODDITY BRINGS SPICE«
BY KLAUS MANN

Klaus Mann, collector of  emergency money, oriented his second series on the serial notes of  
the old generation of  1921. If  put in the right order, one series does the word Silcher.

K. Mann (7), gemeinfrei

Serial 
Notes

Friedrich Silcher
German composer (1789-1860)

SERIES 2

Date: April 5th, 1997
Edition: 99 (Reihe A)

See also the introduction 3/2014

2

http://www.nonvaleur-news.com
http://www.nonvaleur-nachrichten.de
http://nonvaleur-nachrichten.de/wp-content/uploads/2014/03/NONVALEUR-03-2014-28.pdf
http://nonvaleur-nachrichten.de/wp-content/uploads/2014/03/NONVALEUR-03-2014-28.pdf
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money & more | mails from the gdr

SPORTS FREE !

Sport had an especially high significance in the former German Democratic Republic 
(GDR). So it was enshrined in the GDR’s constitution to promote body culture and the 

school and public sport. The state leadership of  the communist dictatorship thus tried to tie 
in with the worker sport movement. However, the elite sport also held a special importance. 
Particularly individual kinds of  sport like swimming were promoted – partly with illegal 
means, the anabolic steroid Oral-Turinabol, which was produced by the VEB Jenapharm, 
was applied quite often, as is known today. Team sports, on the other hand, were rather 
negelected, because they only brought one medaillion at most and thus less international 
attention. From 1956 to 1964, so after the construction of  the Wall, the GDR and the Fe-
deral Republic of  Germany (FRG) started in a common olympic German team. In 1984, 
the GDR as well as the Soviet Union boycotted the Olympic Games at the class enemy USA 
in Los Angeles. All in all 615 athletes from the GDR used travels to competitions in other 
countries as a means of  flight.

Shown here are a stamp form 1961 of  the  IV. Pioniertreffen in Erfurt (bottom right), 
stamps for the Kinder- und Jugendspartakiade (children and youth spartakiade), for World 
Championships in the GDR and the Olympic Games at Seoul and Munich, as well as Winter 
Games in Yugoslavia (1984) and Canada (1988). 

BY DENISE RISSE

It’s the themes that represent stamps. Denise Risse presents postal stamps of  the earlier GDR. 
Sport had a very special significance for the dictatorship. 

Children and youth spartakiade
GDR Swimmer Jörg Hoffmann and 
Franziska van Almsick 1989

D. Risse (15), Bundesarchiv

http://www.nonvaleur-news.com
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current stock market | guest commentary

APPETITE FOR RISK GROWS MORE SLOWLY

According to our last survey, the appetite for risks of  professional investors has increa-
sed, but distinctly slower than in the past. In the first quarter of  2014, 42 percent of  the 

institutional investors indicated that their appetite for taking risks had increased in the past 
six months. On the other hand, it had sunk for 19 percent of  the respondents. The corre-
sponding numbers in the fourth quarter of  2013 lay at 56 and 11 percent. The reasons for 
this decrease are mostly estimated to be due to worries about the development in China as 
well as extreme risks (tail risks). Thus, 14 percent of  the insitutional investors in the fourth 
quarter of  the past year had “considerable” worries about a hard landing of  the Chinese 
economy. In the first quarter of  2014, it was already 27 percent. As a risk, for example the 
exit from quantitaive easing (QE) can be seen. 

70 percent of  the questioned institutional investors indicated, that, in their opinion, shares 
represent the most attractive type of  investment of  all types of  assets for the next three to six 
months, when looking at the relation between risk and award. A clear sign that the appetite 
for risk is still a significant factor. Meanwhile, the decrease of  the interest in real estate was 
remarkable. Even though still on the second place, the part of  investors, which preferably put 
their money into this type of  investment, has sunk from 45 percent in the quarter before to 
30 percent. Of  all types of  investment, resources registered the biggest percentual increase 
in the fourth quarter of  2013 when looking at their evaluation of  the best risk-gain profile 
(from 13 to 17 percent)
 
Despite the remarkable political, social and economical problems, which we are facing to-
day, the investors seem quite unconcerned: Many of  these risks are either already well-
known or are perceived as non-systemical. So far, the investors don’t expect any unpleasant 
surprises here. The problems of  the EU for example haven’t disappeared, but since the 
situation has calmed down in the past months, almost no one expects a breakup of  the EU. 
The possible consequences of  the crisis between Russia and the Ukraine are less clear, so 
far this situation strengthens the jumpines of  the investors and so to say diminishes their 
appetite for risks. The fact that, according to the survey, 51 percent of  the institutional 
investors expect a recovery of  the emerging market asset classes during the next three to 
six months and only 22 percent are convinced of  the opposite, militates in favour of  a 
continuing affinity for risks.
 
A further hint to an unbroken appetite for risks is the fact that many expert investors have 
taken active measures to steer the risk of  their portfolios more effectively. Thus, 67 percent 
of  the respondents have increased their diversification during the last twelve months, while 
30 percent have reduced their position of  risky types of  investment. 16 percent have en-
larged their cash-based positions and 15 percent now involve themselves more strongly in 
more liquid types of  investment. The investment strategies which will, in the opinion of  the  
respondents, perform best during the next six to twelve months, also represent these me-
asures: 56.5 percent indicated multi-asset strategies, followed by 23 percent or respectively  
22 percent which indicated balanced or total-return strategies.
 
Geographically, the best investment chances when looking at the relation between risk 
and gain can, from the point of  view of  30 percent of  the respondents, be found in the 
U. S. 24 percent named Great Britain, 18 percent the emerging markets and 13 percent 
Europe.  

BY VALENTIJN VAN NIEUWENHUIJZEN

Valentijn van Nieuwenhuijzen

has been Head of Strategy Multi- 
Asset at ING Investment Manage-
ment (ING IM) since 2013. 1998, 
directly after his study at the 
university in Amsterdam, he began 
his carrier at the ING group. ING IM 
is the global asset manager of the 
ING Groep, a Dutch financial service 
provider and governs around 174 
billion euros. The ING Groep is the 
parent company of the ING Bank and 
originated in 1990 from the fusion of 
the insurance provider Nationale- 
Nederlanden with the NMB Post-
bank Groep. The here cited survey 
of the ING IM Risk Rotation Survey 
has been conducted in March 2014 
amongst 83 institutional investors in 
Europe.

Even though the strategist Valentijn van Nieuwenhuijzen has found an increasing timidness for risks through 
his survey of  his house ING IM, he gives the all clear. Shares are as popular as ever. A guest commentary.

Specimen of a bond
issued from the ING Bank, 
September 11th, 1996

ING IM, uwh
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YOUR NEXT 
MAGAZINE

Friday, 
13th of June 2014

DATES
MAY
Saturday, 24th
FHW Auction, Munich, www.fhw-online.de

Friday, 30th
Bonds and Share Certificates of  the World, Spink, London, www.spink.com

JUNE
Saturday, 7th
Bonds and Share Certificates of  the World, Spink Switzerland, Lugano, www.spink.com

JULY
Thursday, 3rd
Internet Live Auction, DWA, www.dwalive.de

MORE DATES  
www.english.nonvaleur-nachrichten.de/calendar al
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