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Dear Friends, Consignors and Bidders,
Happy New Year! Wish you continued success and prosperity in 2012!

Initiative and Creativity
In 2011, in spite of global financial instability, David Feldman kept growing rapidly. Our first Asian office
was set up in Hong Kong. Two auctions run by David Feldman, both of them were held simultaneously
in Hong Kong and Beijing, attracted a large number of bidders from both China and overseas. As
a result of running auctions simultaneously at various localities, David Feldman demonstrated its
initiative and creativity in the auction industry. Most proudly, the marvelous result of our first spring
stamps auction, with the total turnover of HK$13 million, has become the cornerstone of David
Feldman’s auction career in Asia.

Leading Position in Philatelic Auction
David Feldman is one of the world’s leading philatelic auction houses, and it is the holder of such world
records as the highest price achieved for a single philatelic item and the highest price for a single
stamp. According to the report of Linn’s Stamp News (US) in June 2009, thirteen of the twenty five
most expensive philatelic items were sold by David Feldman, which were even more than those sold
by all other auction houses.

Reputable Brands and Multi-Focused Business
We keep improving our service and broadening the range of our business. Last year, we set up a new
line of business in wine auction and established our valuable brand “Feldman Wine Auctions”. As an
auction house based in Hong Kong, David Feldman (Asia) is dedicated to serving the collectors of
various collectable items and becoming a friend of them.

In 2012, our professional team will continue to carry out David Feldman’s mission to provide high
quality auction service to our clients. It is my great honor

and pleasure to invite you to consign in our up-coming %ﬁ
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auctions and we are looking forward to meeting you

there. 5
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Dr Sam Chiu
David Feldman (Asia) Limited
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This year we @Stablished our valuable brand

name “Feldman Wine Auctions”.
addition, we joined in the “3“ Hong Kong Wine and Dine Festival’.
As a result, more wine collectors and lovers got to know about
David Feldman. We also held the inaugural wine auction and wine
tasting dinner party, which all helped to build an important milestone
for David Feldman in its new business line of fine wine auction.

The Inaugural Feldman Wine Auction
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David Feldman organized a stamp auction simultaneously in Hong Kong and Beijing, which attracted a
large number of buyers from China, Hong Kong and other countries. It was the first multi-venue
stamp auction in Asia and strengthened David Feldman’s leading position in stamp auction.

Dawd Feldman 2

GENEVA « HONG KONG + NEW YORK F Eﬂ




ki Lk the éﬁr T rrors (or Varieties) o f Ln rial Chinese 47{“,,,

TRIRE  RAR  THXRAYI HHEMN
FARME R EAYEN KT T ERAHEE - a0
SAGHZ M NNER  — P R2EED
AR o EILFFEHEREAH - h BT
JWREHSBEEIN BNEEL T RERE
HEUWRRZEEKRE - ERNNRET ZEEFRIT
MiE  INAXNBEY > mNEREARNZ
—HHY > REAEEMRA [ERKE] - &
W47 8] - FERT KAFEREZESN » &
BERNERE - PEEAIERY

“River of no return, the wave will wash,
through the remarkable people”. This
famous poem of Su Shi expresses the
sorrowful feeling about the historical
heroes who faded away as the time
goes by. Now immortal are their spirit,
all the merits and demerits have been
only personal impressions. There were
several women who had influenced
the political situation in the ancient
Chinese dynasties, for example,
the Empress Lu in Han Dynasty, the
Empress Wu Zetian in Tang Dynasty
and the Empress Dowager in Qing
Dynasty. While the Empress Lu and
the Empress Wu Zetian won high
reputation in historians’ comments
for their contribution to society, the
comments on the Empress Dowager
have been negative. Under her
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“rule” of forty seven years, China had
experienced the Taiping Rebellion
and several invasions from foreign
countries. The state power of China
kept declining. The Empress Dowager
is also known as the “uncrowned
Queen”.

In fact, many cultural heritages related
to the Empress Dowager still exist. In
Beijing, people can taste some famous
dessert that the Empress loved, and
they can enjoy her calligraphy and
painting which display her luxury life
and talent. However, one of the more
precious items related to her, but still
unknown to the general public, is
the Empress Dowager 60" Birthday
Commemorative Stamp Issue.
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Robert Hart, the Commissioner of
Customs, set up the Customs Postal
Service for the Qing Empire in China.
In 1878, The Large Dragons’ were
the first set of stamps they issued
and were the first Chinese stamps.
Later in 1894, when it came to
Empress Dowager’s 60th birthday,
Robert Hart suggested the issuing
of a set of commemorative stamps
to celebrate this event. The stamps
were designed by Mr. Robert Alexis
de Villard, a German staff member in
the Customs Service, and were then
lithographed in Shanghai. The set
of Empress Dowager 60" Birthday
Commemorative Issue, which is
also called “Dowagers longevity”
or “longevity” for short by most
philatelists, is the first commemorative
stamp issue in Chinese history. On
these stamps the fee was in taels of
silver. In 1897, the National Postal
Service (of the Qing Empire) was
established.
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Large Dragon (on left) and Small Dragon (on right).
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The Chinese Imperial Posts replaced
“taels of silver” with “foreign Silver
Dollar” as the stamps’ face values.
Due to the use of new currency units,
the previously issued stamps could
no longer be circulated. However, the
authority had insufficient time to print
new stamps so it overprinted® left-
over Small Dragon? and Dowager
stamps with the new values in Silver
Dollar Currency. “Overprinting” means
printing words on stamps in order to
make changes of their face value and
currency unit. During the overprinting
process, some stamps were produced
by accidents, resulting in what is known
as varieties. Collectors are attracted by
these items because of their unique
historical background, special printing
effect, rarity and their significance in
the study of stamp history. Thus, these
stamp varieties have become a favorite

of those senior collectors.

TARERHEEEMSE - BEAKRE  PRERE > BEMUEFI 2ERK=ZN - HES  EHRES -
Large Dragonisthefirstsetof Chinese stamps. The stamps arerelatively large in size and allhave adragon figure printed in center. The stamp
fee wasvaluedintaels of silver. Acomplete set of Large Dragonincludes three stamps, respectively, 1 candarin, 3 candarins and 5 candarins.

2 K EAAER KR EABIRRER A - THit1885F R HIRThR - MAEES KR ZMAM - BREIER/N » FRA/NEE -
In 1885 when the plate for printing the stamps was worn out and could not be used, the newly-designed stamps were issued, which are
similar as Large Dragon but are smaller in size. Therefore, they are called Small Dragon.
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In Qing Dynasty, the original currency was taels of silver. The smaller units of currency included “Fen Yin” and “Qian”. However, many
stamps were soon out of date as the currency system in Qing Dynasty changed to foreign silver dollars. Before the government could
issued the stamps using new monetary units, it overprinted new currency value on the stamps that were originally printed under the
currency system of taels of silver. Therefore, such stamps were produced as the Little Dragon Small or Large Figure Overprints,
Dowager Small of Large Figure Overprints and Red Revenue Overprints.
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The history of Dowager stamps
with overprinted words are unique
in Chinese Imperial stamp history.
In 1897, as those initial overprinted
stamps were used up, the postal
authority of Qing government reprinted
the stamps and then overprinted
them with new values in Silver Dollar
Currency for circulation. As a result,
Dowagers stamps were actually
printed a total of four times. Among
these, the most famous are the four
kinds of “Double Overprints” and the
eight kinds of “Inverted Overprints”.
These are the most valuable and very
rare. The stamps with low face values
were printed in 2 panes each with four
rows by five columns, while those with
high face values were printed in a
pane of five rows by five columns. The
“Inverted Overprint” was accidentally
caused by the inverted direction of
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the original stamp inputting during
the overprinting process. “Doubled
Overprint” meant the new values were
accidentally printed twice on the same
stamp.

Dowager small figure INVERTED
overprint 10c on 9ca is the rarest issue
within the “4 Double & 8 Inverted”
varieties. On record, there are only two
mint and two used stamps. As they are
so rare, only four collectors can collect
four complete sets of“4 Double & 8
Inverted”. Another famous Dowager
stamp varieties is the 9-Candarins in
téte-béche pairs. They were formed by
the inversion of printing block of stamp
no. 21 together with the upright stamp
of no. 16. There are also retouched
“Nine” and folded-image versions,
which are good examples for research
of how Dowager stamps were printed.
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Robert Alexis de Villard in his record
of the printing of Dowager stamps
explained that he has made a
carelessly mistake creating these
téte-béche pairs on the 9-Canadrins
stamp panes. However, famous
philatelist Dr. Sam Chiu proved that
Mr. Villard purposely produced these
stamps with flaws in order to gain
profit. As Dr. Chiu pointed out, in a
pane of 9-Candarins stamps, there
are at least 6 different positions
visible with secondary features that
repeatedly appeared in the same
identical positions in the other 5 panes
of stamps during the printing of the
full sheet containing 6 panes. Thus, it
proves that the primary printing plate
for producing a single pane of 25 was
also used for producing the other 5
panes of stamps.
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Although the Empress Dowager passed
away a long time ago, her historical
significance had not be forgotten. One
fact is that the enthusiasm in collecting
her 60" birthday commemorative issue
keeps increasing among the stamp
collectors. In our recent autumn sale,
the Dowager small figure INVERTED
overprint 10c on 9ca was sold for over
HK$ 3.1 million. This not only proves
the high value and demand of the top
Dowager stamps, but also indicates
that the value of such imperial Chinese
stamps will still keep on increasing in
the years to come.

4 —ER BRI ENEILHNA/NIRGK - HAEENIEEEN E6A M AFISAXSHI MK - MEEANEBZMIS » 12535245 » WASXSHE/IREK
For Dowager, one full pane consists of six single panes of twenty-five stamps (large format stamps) or six double panes of 20 stamps
(small format stamps). The panes of stamps with lower face values, including those whose face value is from 1 to 6 candarian, were
printed 4 rows by 5 columns. The panes of the stamps with higher face values were printed 5 rows by 5 columns, for example, the 9
candarins, 12 candarins and 24 candarins ones.
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Characteristics of primary printing plates (or mother printing plates) and secondary printing plates: FRZEE  ARHZEFEIDE
Primary printing plate refers to the original plate for printing a designed stamp. According to the various requirements in printing, stamps BIZE/NEMESTIEI10DE -
can be differentiated by “made from one primary printing plate” and “made from several printing plate”. The former kind of stamps is
normally those with only one face value, while the latter kind of stamps has the same design but different face values. Also, those stamps
which share one common primary printing plate are known as “several stamps made from the same primary printing plates”.
A secondary printing plate was used for printing a certain part of some stamp designs. A secondary printing plate includes a steel
printing roller with the designed images of several stamps in “carved version”, or the film negatives and carbon paper for the stamps in
“photography version”. The secondary printing plate, if it is separated and can be combined with other plates for various stamp designs,
is named the “movable printing plate”.

Dowager stamp (on top)
and Dowager small figure
INVERTED overprint 10c
on 9ca (on right).
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In traditional Chinese culture, the
study of the classical stamp The Red
Revenueis known as “redology”, which
is of the same significance as another
kind of “redology” which studies the
world-famous Chinese classical novel
Dream of the Red Mansion. Since the
1960s, the philatelists from throughout
the world have been studying The Red
Revenue. The study subjects include
the stamps’ historical background,
producers, overprinting  process,
colors and patterns, collection and
circulation etc. The research findings
are included in many academic
publications and have become an
important contribution to Philately.

Strictly speaking, The Red Revenue
was not a postal stamp. It was actually
the certificates for tax rebate. In late
Qing Dynasty, the businessmen, who
exported the goods which they had
imported into China and had paid
import duty for them, could get the paid
tax refunded. To facilitate tax rebate,
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the Chinese Customs issued The Red
Revenue to the businessmen as the tax
rebate certificates. The Red Revenue
is perforated and was printed with the
country’s name and face value. When
the National Postal Service of the Qing
Empire was set up in 1897, the currency
for the postal rate was changed from
taels of silver to foreign silver dollars.
Therefore, the previously issued stamps
could not be used any longer. In addition
to the method of overprinting new face
values on the existed stamps, the postal
authority changed new and uncirculated
The Red Revenue (with face value of 3
fen yin) into stamps, after they took out
the certificates from the store house of
the Customs’ Printing Department’
and overprinted the new face value of
silver dollars on them. The stamps were
fondly named The Red Revenue due to
their auspicious red color. The stamps
are truly the ‘“relic stamps” as they
witnessed the special events in Chinese
postal history.
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The Red Revenue

The Red Revenue is the first
“substitute stamps” in China. Although
most of these overprinted stamps with
high face value were used for money
transfer or bills of exchanges, still
some of the high face value stamps
were affixed on the envelops of the
letters which were posted to overseas
countries. The new values overprinted
on the Red Revenue stamps consist
of 1c, 2¢, 4c, $1 and $5. Some over-
printing varieties appeared in the
process of overprinting. Most famous
of them are called “Eight Treasures
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$1, Small $1 Block of Four?, Small
$1 Used, Small 2c with Inverted and
Doubled Overprint, $5 with Inverted
Overprint’, Small 4c  Doubled
Overprint, and Small 2c Overprint in
Green. The last one is fondly known as
“red lady in a green dress™.

Nowadays, the Red Revenue has
become a rare treasure attracting
philatelists and eveninvestors. The Red
Revenue is not only the most charming
and popular imperial Chinese stamp
issue, it is also an important China’s

of The Red Revenue”, namely, the historical and cultural heritage item.
Basic Stamp of Red Revenue, Small
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The Statistical Departmentwas established in Shanghai as a subordinate unit of the Chinese customs in Qing Dynasty. It was actually
the official printing department of the Qing government. It produced various documents for the Customs, including standard forms,
certificates, trade reports, annual statistical documents, as well as many other documents and books of the Customs. The Printing
Department was also responsible for printing and issuing postage stamps. The Large Dragon, Small Dragon, Dowagers, the Red
Revenue and their overprinted versions were all products of this department.

2 B IRER AR T S T3 U MUsKFE— B AR SR -
“Block of Four” is four stamps still attached in the format of 2 rows by 2 columns.
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Red Revenue $5 Overprint was mostly used on bills of exchange. After the holders of the bills were paid, Red Revenue $5 Overprint
would be destroyed by the Department for Bill of Exchange. Therefore, these stamps were extremely rare. It is estimated that only
around 5,000 single pieces of $5 Overprint and $5 with Inverted Overprint ever exist in the world. Among them, the special version of
$5 Inverted Overprint is even more rare and precious.

SLENTEMEME > TILAFER - KF/NF > SFEE  AEANNEHEBHHEE - BRE1942F 0 DIERMRIANLIN T —HERAREHBMEN/NF
CEEFR-S" BE > HRNEGYRANEN » —IENIZ  SHEREMRNNFE - 4 LBRMERE AR LA XMEPELET — M FRHEFM
TERRLIIR]

On different types of The Red Revenue Overprint, the ink color of the overprinted words was black. In 1942, however, the ink color
on a single piece of Small 2c Overprint was found green, and on the stamp it matches other colors perfectly. This stamp attracted the
great attention of stamp collectors and they fondly named the stamp a “red lady in a green dress”.
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In 1911, the year of the Xinhai stem-branch in the sexagenary cycle of the
Chinese calendar, revolutions broke out in China. The 11" revolution in the
year finally overthrew China’s last imperial dynasty, the Qing (1644—1912). The
Xinhai Revolution was the greatest democratic revolution in Chinese history
because it ended the 2,000 years of monarchy and feudalism. One hundred
years have passed since the revolution, but Chinese still commemorates the
revolution and the revolutionary heroes. Dr. Sun Yat-sen was the spiritual leader
of the revolution and the “Father of the Republic’. Many other revolutionaries
devoted their life to establishing a democratic China. Followers from all over the
world, including the patriotic Chinese merchants from various countries, highly
appreciated the value of the revolution and generously offered financial support
to the revolutionists. The correspondence between Dr. Sun Yat-sen and the
revolution supporters have become the extremely valuable historical evidence
for this event.
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Tongmenghui (United League) was
a national revolutionary organization
combining many revolutionary groups,
such as Xingzhonghui (Revive China
Society), Huaxinghui (China Revival
Society) and Guangfuhui (Restoration
Society). It was led by Dr. Sun Yat-sen,
Song Jiaoren, Huang Xing and Zhang
Taiyan. The goal of Tongmenghui was
“to expel the barbarians, to restore
China to the Chinese, to establish
republic, and to distribute land equally
among the people”. Since 1906,
Tongmenghui, cooperated with other
local revolutionary organizations,
launched numerous revolts in
different localities in China, which
included the “Huanggang Uprising”,
“Guangzhao New Army Uprising”
and “Second Guangzhao Uprising”,
etc. Tongmenghui had established
branches all over the world and
the overseas Chinese could show
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their support by donating money to
the revolutionary party. In the David
Feldman autumn sale, the several
auctioned correspondence letters
between Dr. Sun Yat-sen and his
supporters all included the contents
about donations to the revolutionary
parties.

The Xinhai Revolution overthrew the
Qing Dynasty and ended the autocratic
monarchy in China. A republic was
established after the revolution and this
had made a profound impact on modern
China. The overseas Chinese made
huge donation to the revolutionary
party and some of them came back
to participate in the revolution at the
risk of losing their life. Dr. Sun Yat-sen
highly appreciated the merits of these
overseas Chinese and praised them as
“the mother of the revolution”.
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In 6000 B.C., the cultivation of grapes
and making of wine started in Europe.
Even earlier, people might have tasted
the wine which was accidentally made
of the wild grapes they collected. In
the Middle Age, Francia, the empire
which had strong national power in
Central Europe, made Christianity its
national religion. Wine was regarded
as “Holy Blood” in Christian culture so
that many church members devoted
their life to cultivating grapes and
making wines. Thus, the wine-making
technology had a solid foundation
in Europe. Francia was separated in
the following years and France was a
country which evolved from Francia
after its decline.
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Burgundy and Bordeaux had been
the excellent area for wine making
since 17" century. Over the years,
with the highly developed techniques
and skills in wine making, France has
had the world-famous wine production
regions. After World War Il, wineries
and winemakers found new areas
in the world which have weather, soil
and other environmental conditions
similar to Burgundy and Bordeaux and
they cultivated grapes and made wine
there. Therefore, wine production was
developed in some new regions, in
such countries as the US, Australia and
Argentina.
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Every single factor determines
whether a bottle of wine is good or not.
The grape type, production region and
year, wine making process and skills,
and storage, all affects the wine’s
smell and taste. In addition, how to
store and taste wine are important.
When all these meticulous details
which influence wine quality have been
taken care of, the high quality vintage
wine has the feature of “nobility”, and
such of its feature has fancied all wine
lovers.

Most probably the best wines are only
available from wine auctions and its
value is recognized after the clients’
bidding. The wines in David Feldman’s
auctions are even more precious. This
is because David Feldman’s unique
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service to require the wines be delivered
from their storage cellar directly to a
buyer’s address. David Feldman then
issues a certificate to the buyer to verify
that the wine is genuine and authentic.
The wines can then have the added
value and shown as a real “vintage”
after this careful service.

In David Feldman’s inaugural wine
auction, a series of wines, for example,
the Duclot Bordeaux Collection from
2001 to 2004 vintages, Chateau Latour
of 1961 and Chateau d’Yquem 1934-
1982, are all top-class vintages. Clients
are welcome to consign their vintages
to David Feldman and thus we have
great pleasure to display them to the
wine lovers in Asia.
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Dragon is a symbol of the Chinese
nation and it has a history of more
than five thousand years. Dragon is
a fictitious animal, but it represents
the multiple facets of Chinese
culture. Dragon, in Chinese culture,
is a symbol of auspiciousness,
nobility, dignity and power to create
everything, etc. In ancient times, the
emperors thought themselves as
“real dragon emperors”. Nowadays,
Chinese people call themselves “the
descendants of dragon”. All these
facts show the great significance of
dragon in the Chinese culture.
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During the twelve years from 1976
to 1987, the Hong Kong government
issued a set of twelve gold coins of
Chinese zodiac animals. The first coin
in the set is The Year of the Dragon
issued in 1976. The observe side of
the coin is minted with portrait of Her
Majesty the Queen, while the figure
of the reserve side is an auspicious
dragon. The design of the coin fully
shows the characteristic of Hong Kong,
which was a British colony at the time
but still maintaining tight relations with
China.

A5
Year of the Dragon coin
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The face value of a coin the Year of the
Dragon was HK$1,000. The coins are
made of gold with millesimal fineness
of 916.6 and each coin weighs 15.976
grams. Totally 30,000 coins of the
Year of the Dragon were issued. Ten
thousand of them were produced in
the special adamantine mold and were
then further polished, so they all had
the mirror-like surface.

As another year of the dragon, 2012,
approaches, the coin the Year of the
Dragon will bring good luck and fortune
to their collectors. The gold coin
never fades away, and its cultural and
historical value will last forever.
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Exhibit and Collection of the Red Cross Stamps

The Red Cross Movement - Everywhere for Everyone

This Exhibit of the Red Cross Stamps had won three international awards , including a gold medal in the Israel 2008 World
Philatelic Exhibition. The exhibit consists of 128 pages, containing the various kinds of stamps and philatelic items related
to the International Red Cross in different historical period. In the exhibit are early stampless cover, Red Cross stamps,
die proofs, proofs, essays, imperforates, booklets, semi-officials, scarce on cover usages, usages on scarce Red Cross
stationery, cancellation and postmarks from the early scarce usages to the modern slogans, covers with private labels and
the early Swiss Gratis labels etc.

This is an interesting and well-organized album. The details are as below:

1. Prior to the Foundation the Red Cross:

The first 11 pages of the album illustrate
the original idea of establishing the
organization and its birthplace. This part
also describes the soldiers’ conditions
before the Red Cross and local health
care commissions were founded.

4. The Red Cross in Peace

Twenty six pages of the album illustrate its
expanded mission in the peaceful years,
including the International Federation, its
achievements in improving the civilians’
health and hygiene conditions and its
goals to work for a better and healthier
life for the people in this world.

2. Founding and Early Years of the

International Committee of the Red
Cross (ICRC):

Twenty seven pages of the album
introduce the goals of the organization,
Committee of Five Geneva 1863, the
committee’s achievements, the spread
of the idea, and that the societies began
to fulfill their duties.

5.TheRedCrossanditsHumanitarianism

Ideology

Twenty three pages in the album
introduce the financial needs of the Red
Cross. The operation of the organization
is not an easy matter. This part
introduces how a project is carried out,
including the details of staff, plan and the
tools from simple stretchers to modern
transportation means.

3. The Red Cross in Wars:

Thirty seven pages of the album describe
the achievements of the Red Cross in
wars, including that the Red Cross gave
first aid to the wounded on battlefield,
nursed and protected the Prisoners of
War (POW), took care of the soldiers’
health and hygiene, helped to solve
the post-war problems and provided
humanitarian aid to the people in war-
stricken areas.

. Epilogue

The last five pages of the album illustrate
the difficulties in implementing the
conventions but state that the Red Cross
must keep carrying out its mission.

In addition to the above-mentioned 128 pages which were exhibited, the album also includes some very precious extra
materials which can be used to further develop this marvelous collection and thus to increase the album’s value. These
materials are in more than 200 pages of an album, including four books of new stamps and first day covers, and various
covers and cards etc. (Price on request)
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Offering from a Grand Prix Collection
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SIAM

HONG KONG STAMP USED IN S1AM

1887 COVER FROM BANGHDS, T LUSA BLARMNG HONG KOMNG 1055 CENTE CANCELLED BY BOril AREE"
SEAL OF BRITHES DONBULATE N BANGHOH, ADDITEMALLY CARCELLED I "8iCr MILLER AKD
NG KONG TRANSIT OATE STAMP OF 11 AUGUST 1551, RED BAN FRANCISCO
B0 ALL" DATE STAMP O REVERSE

THE OMILY RECORDED EXAMPLE WITH BRITISH CONSULATE CANCELLATIOMS.

SIAM : Hong Kong stamp used in Siam: the only recorded example with
British Consulate Bangkok cancellations used on Hong Kong stamp

COVer.
(Price on Request)

EE: BERFREERMER: - LCHNEESnAEEEREEEEH,
(ERFA)

<TsingHwa University & TsingHwa Yuan
Post Office cancellations 100 year record>

by Stephen Ping Sei Yen & Chen Chin Chuen

Fifth i the series of the Chinese Post Mark Study Society publication is this
monumental, definitive & trend setting study of the history of one of the top
China Unmiversity using postal history to
illustrate history.

From its inception during the last year of the Dynasty, at least one
cover or card was presented for each year of university’s life to until
1957. Of course, it was tough

during the war years where few or none were recorded when the uni-
versity moved to the west. This illustrate another direction postal history
is evolving: the study of the people who wrote or received these items,
Many of such

TsingHwa professors were listed with their biographies.

Stephen capped-off this study with a most noble act, he

donated all his TsingHwa University on the eve of the

University's 100 year anniversary.

A *must-have” for any philatelic library or anyone who is

interested in the history of TsingHwa. Written in Chinese only.

Listed price $150
For our customers HK$120 plus postage
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PEBEFRENB(R)EIHEPER BB ERFIRXBERARE, SNEMEFARTENXERRR. ZRNARE,
BIFTRIRERTFE, Bl s,

MWEBRCH—FEREE197F, RISF—HIA—KAGEHHREERFERE, RPESARFEAINNBIIERTC
Fo EABENZENSIEHLAIRE: FRBAELBEENTER, HALHTRSEEXFNIENSFCE. EFEX
FREIEF2E, FEESETEENEHEXERSNARSEERE, ERXEREETSR, BNHSLHER

EEBEESER— T BEXZHREANBINES, TENE—FTINRNRBHARIESR.

HBE#EM: HKS1507T A AT BEG: $120 (PHEPEE)
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