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Kelleher & Rogers is proud to present this special auction of the People’s Republic of China. The three stamps offered here are not 
only treasured by collectors, but also stand out as important cultural icons of modern China, embodying its sociopolitical history and 
mirroring its economic development. As such, they rank among the most famous and desirable philatelic items of the modern era, as 
well as the most precious in monetary terms.

The Cultural Revolution, with its resultant conflicts and social disruption that threatened the very fabric of Chinese life, was 
characterized by the Red Guards in the early years, later to be replaced by the People’s Liberation Army as a stabilizing influence. 
Mao’s thoughts and writings are depicted in the W (“Wen”) series of stamps, of which five from 1968, either withdrawn or considered 
proofs, are great rarities. Today, these rare stamps are of tremendous interest and the subject of detailed research, which culminated 
in the Cultural Revolution Postal History Research Society’s The Whole Country is Red Catalog (Li Yonghong, ed., 2014), a record 
of the five great rarities and continuously updated with stamps that left China early and subsequently appeared in Western auctions. 
Ironically, stamp collecting was banned during the Cultural Revolution, having been labeled a “bourgeois hobby”, and all known 
collections, including famous ones, were confiscated by the government. Many of the stamps contained therein were defaced.

The best-known stamp from the Cultural Revolution is the vertical 8f “The Whole Country is Red”, of which more examples have 
survived than any of the other four rarities. The stamp depicts a map of China colored in red with a gold inscription which translates 
“The Whole Country is Red”; below are a worker, farmer, and soldier, all holding up copies of Quotations from Chairman Mao. 
Upon the stamp’s issue on 25 November 1968, errors in the map were discovered by an editor of the SinoMaps Press—the omission 
of the Archipelagos of Xisha and Nanshi, and errors in the borders with other countries—and these were given as the official reason 
for the stamp’s immediate withdrawal from sale and the return of all unsold examples from post offices. Not mentioned was that the 
map of Taiwan appeared in white, apparently the accepted real reason. The largest recorded multiple is the mint block of nine in the 
China National Postage Stamp Museum collection. Since many stamps ended up in public hands or were discarded haphazardly, it is 
particularly difficult to find single examples, such as the one offered here, in perfect condition.

The 1968 “Great Victory of the Cultural Revolution” 8f stamp depicting Chairman Mao and Lin Bin Piao appearing at a Victory 
celebration in the countryside takes up one of Mao’s favorite themes, the importance of the rural areas to the detriment of the urban, 
with the forced migration of young intellectuals and members of the Red Guards from the cities under the “Down the Countryside 
Movement”. It has been surmised that Lin’s appearance on the stamp coincided with Mao’s need for his support. Coupled with 
its great rarity is its historical theme and actors, which make this a most sought-after stamp. Interestingly, a pristine mint example 
from the top left corner of the sheet from the Ng Siong Tee collection was sold in the Interasia auction of 27 February 2011 for 
HK$2,530,000. This is the companion piece to the top right corner single being offered in this auction.

Ask any collector around the world to name one stamp issued by the People’s Republic of China from 1949 to date, and invariably the 
answer will be the “Monkey” stamp. Issued 15 February 1980, the Year of the Monkey 8f stamp was the first in the cycle of twelve 
Chinese Zodiac New Year stamps issued between 1980 and 1991. Designed by famed contemporary artist Huang Yongyu and Shao 
Bolin, this whimsical monkey was transformed into the issued stamp through photogravure and recess printing. Huang’s celebrated 
original stamp design proved so popular that he was asked to design the 2016 Year of the Monkey stamp at the age of 92. Although 
a print run of less than 5,000,000 might not seem very low, one needs to consider the number of collectors of Chinese stamps. When 
the China 1999 World Philatelic Exhibition, the first F.I.P. international exhibition sanctioned in China, was held in Beijing, it was 
estimated that there were 19,500,000 stamp collectors throughout China. The All-China Philatelic Federation was founded in 1982, 
and by the time of the exhibition already had 3,600,000 members. The hobby is still thriving some twenty years later. As for the 
Year of the Monkey stamp, it was sold at the post office with limited availability and through a worldwide new issue service. Most 
sheets were broken up for new issue sales, but some prescient collectors managed to acquire complete sheets and keep them intact. 
One such sheet was offered in a 24 January 2010 Hong Kong auction, realizing HK$586,050. Just over eighteen months later, two 
Hong Kong auction companies each sold sheets within a one-month period (14 August to 14 September 2011) for HK$1,437,500 and 
HK$1,495,000 respectively (all realizations include the buyer’s premium of 15-17%). During the ensuing decade, the market price 
has stabilized at a consistent and healthy level, though not yet back to the halcyon days of 2011.

Three stamps of the utmost appeal and allure, issued within the last fifty-four years….

To participate in bidding in this sale, we require a deposit by bank transfer equal to 50% of the low estimate as published herein. Deposit must be received 48 hours prior to sale. Balance 
due to successful bidders must be paid upon receipt of invoice at the close of the sale.  Unsuccessful bidders’ deposits will be returned the next banking day.  Please contact our office for 
banking details.

Lots may be collected at our Hong Kong or USA agent office by appointment.  Due to the High Value of these items, postal delivery in China is at the buyer’s risk.

要參與此次拍賣的競標，我們需要通過銀行轉賬支付相當於此處公佈的最低估價的 50% 的押金。 必須在銷售前 48 小時收到定金。 中標者的餘額必須在銷售結束時收到發
票後支付。 未中標者的押金將在下一個銀行工作日退還。 請聯繫我們的辦公室以獲取銀行詳細信息。

拍品可通過預約在我們的香港或美國代理處領取。 由於高價值
這些物品，在中國郵寄的風險由買方承擔。



Daniel F. Kelleher Auctions, LLC

Introduction

Kelleher & Rogers is proud to present this special auction of the People’s Republic of China. The three stamps offered here are not 
only treasured by collectors, but also stand out as important cultural icons of modern China, embodying its sociopolitical history and 
mirroring its economic development. As such, they rank among the most famous and desirable philatelic items of the modern era, as 
well as the most precious in monetary terms.

The Cultural Revolution, with its resultant conflicts and social disruption that threatened the very fabric of Chinese life, was 
characterized by the Red Guards in the early years, later to be replaced by the People’s Liberation Army as a stabilizing influence. 
Mao’s thoughts and writings are depicted in the W (“Wen”) series of stamps, of which five from 1968, either withdrawn or considered 
proofs, are great rarities. Today, these rare stamps are of tremendous interest and the subject of detailed research, which culminated 
in the Cultural Revolution Postal History Research Society’s The Whole Country is Red Catalog (Li Yonghong, ed., 2014), a record 
of the five great rarities and continuously updated with stamps that left China early and subsequently appeared in Western auctions. 
Ironically, stamp collecting was banned during the Cultural Revolution, having been labeled a “bourgeois hobby”, and all known 
collections, including famous ones, were confiscated by the government. Many of the stamps contained therein were defaced.

The best-known stamp from the Cultural Revolution is the vertical 8f “The Whole Country is Red”, of which more examples have 
survived than any of the other four rarities. The stamp depicts a map of China colored in red with a gold inscription which translates 
“The Whole Country is Red”; below are a worker, farmer, and soldier, all holding up copies of Quotations from Chairman Mao. 
Upon the stamp’s issue on 25 November 1968, errors in the map were discovered by an editor of the SinoMaps Press—the omission 
of the Archipelagos of Xisha and Nanshi, and errors in the borders with other countries—and these were given as the official reason 
for the stamp’s immediate withdrawal from sale and the return of all unsold examples from post offices. Not mentioned was that the 
map of Taiwan appeared in white, apparently the accepted real reason. The largest recorded multiple is the mint block of nine in the 
China National Postage Stamp Museum collection. Since many stamps ended up in public hands or were discarded haphazardly, it is 
particularly difficult to find single examples, such as the one offered here, in perfect condition.

The 1968 “Great Victory of the Cultural Revolution” 8f stamp depicting Chairman Mao and Lin Bin Piao appearing at a Victory 
celebration in the countryside takes up one of Mao’s favorite themes, the importance of the rural areas to the detriment of the urban, 
with the forced migration of young intellectuals and members of the Red Guards from the cities under the “Down the Countryside 
Movement”. It has been surmised that Lin’s appearance on the stamp coincided with Mao’s need for his support. Coupled with 
its great rarity is its historical theme and actors, which make this a most sought-after stamp. Interestingly, a pristine mint example 
from the top left corner of the sheet from the Ng Siong Tee collection was sold in the Interasia auction of 27 February 2011 for 
HK$2,530,000. This is the companion piece to the top right corner single being offered in this auction.

Ask any collector around the world to name one stamp issued by the People’s Republic of China from 1949 to date, and invariably the 
answer will be the “Monkey” stamp. Issued 15 February 1980, the Year of the Monkey 8f stamp was the first in the cycle of twelve 
Chinese Zodiac New Year stamps issued between 1980 and 1991. Designed by famed contemporary artist Huang Yongyu and Shao 
Bolin, this whimsical monkey was transformed into the issued stamp through photogravure and recess printing. Huang’s celebrated 
original stamp design proved so popular that he was asked to design the 2016 Year of the Monkey stamp at the age of 92. Although 
a print run of less than 5,000,000 might not seem very low, one needs to consider the number of collectors of Chinese stamps. When 
the China 1999 World Philatelic Exhibition, the first F.I.P. international exhibition sanctioned in China, was held in Beijing, it was 
estimated that there were 19,500,000 stamp collectors throughout China. The All-China Philatelic Federation was founded in 1982, 
and by the time of the exhibition already had 3,600,000 members. The hobby is still thriving some twenty years later. As for the 
Year of the Monkey stamp, it was sold at the post office with limited availability and through a worldwide new issue service. Most 
sheets were broken up for new issue sales, but some prescient collectors managed to acquire complete sheets and keep them intact. 
One such sheet was offered in a 24 January 2010 Hong Kong auction, realizing HK$586,050. Just over eighteen months later, two 
Hong Kong auction companies each sold sheets within a one-month period (14 August to 14 September 2011) for HK$1,437,500 and 
HK$1,495,000 respectively (all realizations include the buyer’s premium of 15-17%). During the ensuing decade, the market price 
has stabilized at a consistent and healthy level, though not yet back to the halcyon days of 2011.

Three stamps of the utmost appeal and allure, issued within the last fifty-four years….
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To participate in bidding in this sale, we require a deposit by bank transfer equal to 50% of the low estimate as 
published herein. Deposit must be received 48 hours prior to sale. Balance due to successful bidders must be 
paid upon receipt of invoice at the close of the sale.  Unsuccessful bidders’ deposits will be returned the next 
banking day.  Please contact our office for banking details.

Lots may be collected at our Hong Kong or USA agent office by appointment.  Due to the High Value of these 
items, postal delivery in China is at the buyer’s risk.

要參與此次拍賣的競標，我們需要通過銀行轉賬支付相當於此處公佈的最低估價的 50% 的押金。 必須在銷售前 48 小時收到定
金。 中標者的餘額必須在銷售結束時收到發票後支付。 未中標者的押金將在下一個銀行工作日退還。 請聯繫我們的辦公室以獲
取銀行詳細信息。

拍品可通過預約在我們的香港或美國代理處領取。 由於高價值
這些物品，在中國郵寄的風險由買方承擔。
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餘額必須在銷售結束時收到發票後支付。 未中標者的押金將在下一個銀行工作日退還。 請聯繫我們的辦公室以獲取銀行詳細信息。

拍品可通過預約在我們的香港或美國代理處領取。 由於高價值
這些物品，在中國郵寄的風險由買方承擔。
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餘額必須在銷售結束時收到發票後支付。 未中標者的押金將在下一個銀行工作日退還。 請聯繫我們的辦公室以獲取銀行詳細信息。

拍品可通過預約在我們的香港或美國代理處領取。 由於高價值
這些物品，在中國郵寄的風險由買方承擔。
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A scArce exAmple in perfect condition
Worldwide A-Z People’s Republic of China
3001  HH 1968, “The Whole Country is Red” (W14) (Yang W63. Scott 999A), a pristine, wonderfully centered example, 

with glowing color and immaculate paper, o.g., never hinged, Very Fine, with 1995 B.P.A. certificate. Scott $135,000 
(HK$ 1,062,990).  Estimate HK$750,000 - 1,000,000

The stamp was officially issued on November 25. Inaccuracies in the map were noticed almost immediately, including 
the omission of the Xisha and Nanshi Archipelagos, and the entire issue was withdrawn from sale on November 26. 
However, some post offices had begun selling the stamp on November 24, prior to its day of issue, and these have since 
found their way to market.

Worldwide A-Z People’s Republic of China

Please note: In order to bid on this lot, we require a deposit of HK$375,000. Please contact our office for further details.

請注意：為了競拍此拍品，我們需要支付 375,000 港元的押金。 請聯繫我們的辦公室了解更多詳情。
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one of the rArest stAmps of the culturAl revolution 

3002  HH 1968, “Great Victory of the Cultural Revolution” (W82) (Yang W82. Scott 999A footnote), top right corner margin 
single, the prepared but unissued 8f value showing Chairman Mao and Lin Bin Piao before a Victory celebration 
in the countryside; immaculate and completely sound, with a private heart-shaped margin marking matching the 
printing ink color, o.g., never hinged, Very Fine, with 1995 B.P.A. certificate. Scott $300,000 (HK$ 2,362,200).  
  Estimate HK$1,800,000 - 2,200,000

This issue is known to have been released early by the post office in Hebei, which sold the stamp before the officially 
anticipated date of issue. Therefore, prior to the cancellation of this issue, a few examples actually came on the market 
before the entire supply of stamps was returned to Beijing.

Worldwide A-Z People’s Republic of China

Please note: In order to bid on this lot, we require a deposit of HK$900,000. Please contact our office for further details.

請注意：為了競拍此拍品，我們需要支付 900,000 港元的押金。 請聯繫我們的辦公室了解更多詳情。
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A stellAr unfolded sheet of the iconic monkey 

3003  HHa 1980, Year of the Monkey (T46) (Yang T234. Scott 1586), complete sheet of 80, Post Office fresh with shiny 
gold, clear engraved lines, and unfolded, o.g., never hinged; insignificant thumbnail crease in top right selvage tab 
mentioned strictly for accuracy, Very Fine, a stellar example of this popular item. Scott $172,000 as singles (HK$ 
1,354,330).  Estimate HK$800,000 - 1,200,000

This was the first “New Year” stamp issued by the People’s Republic of China. With a print run of less than 5,000,000, 
most examples were sold on a limited basis by Chinese post offices or to new issue collectors abroad. Thus the number 
of surviving complete sheets is relatively low.

Please note: In order to bid on this lot, we require a deposit of HK$400,000. Please contact our office for further details.

請注意：為了競拍此拍品，我們需要支付 400,000 港元的押金。 請聯繫我們的辦公室了解更多詳情。
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ing a dispute between a floor or Internet bidder and the auctioneer acting on behalf of a mail 
bidder, consignor or vendor), the auctioneer alone shall determine who the successful bidder 
is and whether to reoffer the lot in dispute. Should a dispute arise after the sale, the auction-
eer’s sale records shall be conclusive. On all lots sold, a commission of 20% on the hammer 
price is payable by the buyer to the auctioneer (Buyer’s Premium) together with any sales 
and use tax or customs duties. 3. (a) The auctioneer reserves the right to bid on behalf of cli-
ents (and consignors or vendors) but shall not be liable for errors and omissions in executing 
instructions to bid, however received, and whether such errors or omissions be those of the 
bidder or agent or those of the auctioneer. (b) Lots are offered subject to a reserve price. The 
auctioneer will implement such reserve price by bidding on behalf of the consignor vendor.
(c) Purchases made by a consignor or vendor or his agent on his own lots shall be considered 
as a sale subject to commissions.
PAYMENT FOR PURCHASES
4. Payment for lots, including those on which opinions are desired (Condition of Sale 7), 
shall be as follows:
(a) Floor Bidders. Payment of the purchase price, or such part thereof as K&R shall require, 
shall be made by the purchaser in cash, bank certified check, personal check, Credit Card, 
PayPal or in such other manner as K&R may determine. No fees will be assessed to credit 
card or PayPal payments. (please see below the two last lines of (b) regarding disputes/claims 
for credit card/PayPal purchases).
(b) Mail Bidders. A successful mail bidder will be notified of lots purchased. Before K&R 
will send such lots, payment in full must be received by K&R within three (3) business days 
of receipt of the aforesaid notification by the mail bidder with payment as per above in (a). 
However, a purchaser known to K&R at its option may have purchases delivered or for-
warded for immediate payment. Mailed delivery will be to the address on the bid sheet and 
proof by K&R of receipt of a sending at the advised address shall constitute delivery.  Buyer 
agrees and acknowledges that proof of shipment to the address as provided is accepted as K 
& R completing said transaction and waives any rights to claims, objections or chargebacks 
with credit card companies and/or PayPal.  Any dispute that arises will be handled directly 
with K & R and the client. 
(c.) Payment may be made In US $ or HK $, please see invoice or contact the firm for the 
exchange rate.
5. Title shall not pass to the purchaser until full payment has been received by K&R as agents 
for the consignor or vendor.
6. (a) Purchasers agree to pay for lots as specified in Condition of Sale 4 (or as the same may 
be modified by Condition of Sale 8), and no credit is extended; a late payment charge of 2% 
per month or fraction thereof shall be added if payment is not made in accordance with the 
aforesaid conditions.
(b) In the event that a bidder shall fail to comply with these Conditions of Sale (“Non- Com-
plying Bidder”), then, as to any lot with respect to which such failure to comply occurs, 
K&R may, at its sole discretion, re-offer such lot during the same auction or at an auction at a 
later time, or by private treaty at such time as Dynasty Auctions, in its sole discretion, deems 
appropriate and the Non-Complying Bidder shall be liable for the deficiency, if any, between 
the hammer price and the net proceeds of a sale to a subsequent purchaser, whether at auction 
or by private treaty, as well as for all costs and expenses of both sales, all other charges due 
thereunder, including commissions with respect to both sales, whether payable to K&R or 
to a third party and all incidental damages. It shall be at K&R’s sole discretion to determine 
whether to re-offer the lot theretofore hammered-down to a Non-Complying Bidder at the 
same auction, or by private treaty in due course, or at a subsequent auction conducted by 
K&R. In no event shall any surplus arising from the sale of a re-offered lot be payable to a 
Non-Complying Bidder.
(c) If K&R takes any legal steps to secure payment of a delinquent account, the defaulting 
purchaser shall be liable for all legal and other expenses incurred by K&R to secure such 
payment, including but not limited to a reasonable allowance for attorneys’ fees. For purpos-
es of this paragraph, the term legal steps shall be deemed to include any and all consultation 
by K&R with its attorneys with respect to all matters arising out of a delinquent account.
(d) Unless otherwise acceptable to K&R, payment is to be made only in the form of cash, 
bank check or certified check, personal check (which must clear prior to delivery of lots), or 
a bank wire transfer.
* Please contact our offices with shipping instructions.
WIRING INSTRUCTIONS:
Please contact us for our wiring instructions.

EXHIBITION & INSPECTION OF LOTS; QUALITY & AUTHENTICITY
7. (a) See viewing schedule for on-premises viewing. Ample opportunity is given for 
on-premises inspection prior to the auction date upon written request and at K&R’s discre-
tion.
(b) Each lot is sold as genuine and correctly described, based on individual description as 
modified by any specific notations in this Catalog. (c) Quality. Any lot which a purchaser 
considers to be incorrectly described may be returned to K&R within two weeks of its receipt 
by such purchaser (“Returning Purchaser”), provided, however, that the same is received 
by K&R within four weeks of the date of the auction; however, K&R may, at its discretion, 
refuse acceptance of such returned lot. If an opinion of a mutually acceptable authority is 
desired, the period of time within which a lot must be received by K&R will be extended 
in accordance with Condition of Sale 8. In the event that a dispute cannot be resolved by 
reference to a mutually acceptable authority, and K&R thereupon undertakes to re-offer the 
lot with a description identical to the description disputed, the Returning Purchaser shall be 
liable for the deficiency, if any, between the proceeds of the sale to the Returning Purchaser 
and the proceeds of a sale to a subsequent purchaser, as well as for all costs and expenses 
of the re-sale, including commission, and all incidental damages. Any lot, the description of 
which is disputed, must be returned intact and in the original packaging and in the condition 
received (unaltered) by the purchaser. The following lots are not returnable except at the 
discretion of K&R: (i) lots from purchasers who attended the exhibition of the lots; (ii) lots 
examined by postal viewers; (iii) lots on account of their appearance, if they are illustrated in 
this Catalog; or (iv) lots described as having repairs, defects or faults for any reason. (v) lots 
containing more than ten (10) items. (d) Authenticity. Any lot which is declared otherwise 
than genuine by a generally recognized authority is returnable, provided such lot is received 
by K&R within four weeks of the date of the auction. Proof that a mutually acceptable au-
thority declines to express an opinion is not grounds for the return of a lot.
(e) Expenses incurred a purchaser in the submission and the return of a lot under Conditions 
of Sale 7 is not subject to refund.
APPLICABLE LAW, JURISDICTION, ETC.
All matters arising out of this auction shall be governed by the laws of the United States, 
State of Connecticut without giving effect to the choice of law principles thereof.
SPECIAL CONDITIONS
Bids from Minors will not be accepted unless accompanied by a full cash deposit or suitable 
guarantee. The auctioneer will not be responsible for loss or damage to stamps or other items 
received inadequately housed or arranged. Lots purchased on behalf of postal bidders will be 
forwarded by the most practical means at the risk of the purchaser, who will bear all costs in-
volved. Lots will not be available for inspection or collection in the auction room. Successful 
purchasers should collect their purchases from our office. Lots bid on and bought by a vendor 
will be regarded as sold and full commission will be payable. “Buy” or “At Best” bids are 
not accepted. All prospective purchasers should quote their maximum buying price. In the 
event of identical postal bids being received for any particular item, the bid received first in 
our office will be that which is accepted.
BIDDING STEPS
12. Bidding Steps are as published on page (ii); bids made out of increment will be reduced 
to the prior increment. Example: A $6003 bid will be reduced to $6000, etc.
BIDS BY TELEPHONE
(a) Must be confirmed in writing unless waived by the auctioneer.
(b) Any errors are the responsibility of the bidder.
(c) No bids accepted less than 1 hour before the commencement of the sale.
BIDS BY EMAIL
Bids must be received 1 hour before sale commences — be sure to use
EMAIL: stamps@kelleherasia.com
PHONE BIDDING DURING THE SALE
Phone bidding space is limited and available on a first-come, first-served basis. The impor-
tance of reserving early cannot be overstated!
Kelleher & Rogers, Ltd
35/F Central Plaza, 18 Harbour Rd., Wan Chai, Hong Kong
Telephone: +852 2593 1107 Fax: +852 3153 5543
Sale Location:
USA Headquarters under Management Agreement 
22 Shelter Rock Lane, Unit 53, Danbury, CT 06810, USA
Telephone: +1 203 830 2500 Fax: +1 203 297 6059

To participate in bidding in this sale, we require a deposit by bank transfer equal to 50% 
of the low estimate as published herein. Deposit must be received 48 hours prior to sale. 
Balance due to successful bidders must be paid upon receipt of invoice at the close of the 
sale.  Unsuccessful bidders’ deposits will be returned the next banking day.  Please contact 
our office for banking details.

Lots may be collected at our Hong Kong or USA agent office by appointment.  Due to the 
High Value of  these items, postal delivery in China is at the buyer’s risk

THE PLACING OF A BID SHALL CONSTITUTE ACCEPTANCE OF THESE CONDITIONS OF SALE BETWEEN BIDDER AND KELLEHER & ROGERS, LTD
CONDITIONS OF SALE

For clients already registered with Both Kelleher and SAN

 Log into StampAuctionNetwork  http://stampauctionnetwork.com/LoginNew.cfm

I am a Current SAN client but not registered with Kelleher

 Update your registration page after logging in at: http://stampauctionnetwork.com/Edit_ureg.cfm, select Kelleher from the choices  
 underlined and press the Update Registration button to submit. This will send your request to the Kelleher Team for approval.  

I am Currently a Kelleher Client but am NOT registered with Stamp Auction Network 

 You will have received an invitation to join Kelleher at SAN with a temporary username and password.
 Follow the instructions or contact Kelleher.
 
I am a new client to Kelleher and SAN

Live Bidding - at Home From Your Computer!
Participate comfortably in Daniel F. Kelleher Auctions from your home or office - Live on the Internet.

You hear the auctioneer, you see the current lots, you can bid in real time; it is fast, easy and comfortable.

PLEASE NOTE:
Bidder approval in advance of the sale is required

What do I need to do to be able to bid in this sale LIVE at StampAuctionNetwork?

Auctions Kelleher
Daniel F. Kelleher Auctions, LLC

Under “MEMBERSHIP” select “REGISTER” 
complete the form (red highlighted areas manda-
tory) agree to the terms of sale and submit regis-
tration.  A Kelleher team member will review and 
approve or ask for additional information.

 Go to: www.kelleherauctions.com and select 
 “AUCTIONS” from the main menu.

Kelleher Auctions Powered by

To participate in bidding in this sale, we require a deposit by bank transfer equal to 50% of the low estimate as published 
herein. Deposit must be received 48 hours prior to sale. Balance due to successful bidders must be paid upon receipt of 
invoice at the close of the sale.  Unsuccessful bidders’ deposits will be returned the next banking day.  Please contact 
our office for banking details.

Lots may be collected at our Hong Kong or USA agent office by appointment.  Due to the High Value of 
these items, postal delivery in China is at the buyer’s risk.



香港拍賣

拍賣規則

競買人以任何方式對拍賣品出價，均被視為完全接受Kelleher& Roger, LTD的拍賣
規則。

競拍

1.除非拍賣師宣布， 所有出價按印刷目錄的編號的單一項拍賣品並以港幣（HK$)計
算,， Kelleher & Rogers (K&R) 作為各個拍賣品賣家的代理人，應規範投標並確定
投標的方式。 K&R 保留在售出前撤回任何拍品的權利（並無需對任何潛在購買者或
代理人負責）、重新開拍任何撤拍的拍品、分拆或重新組合兩個或以上同屬一個賣
家的拍賣品，以及拒絕惡意競拍。印刷目錄裡的估價僅反映K&R對拍賣品最好的評斷
並非最低價或超預期低價。

2. (a) 投標應按照印刷目錄(ii)頁規定的出價增幅進行。 (ii) (b) 以拍賣師認可的最高
出價為準。如果投標人之間發生爭議（包括現場或互聯網投標人以及拍賣師代表郵
寄投標人、拍賣品賣家或供應商），拍賣師應單獨確定誰為中標人以及是否重新拍
賣有爭議的拍賣品.拍賣後如有爭議，以拍賣師的拍賣記錄為準。對於所有售出的拍
賣品，買家需向拍賣商支付成交價的 20% 佣金（買方溢價）以及任何銷售和使用稅
或關稅。 

3. (a) 拍賣師保留代表客戶（以及拍賣品賣家或供應商）出價的權利，但不對在執行
出價指示時出現的錯誤和遺漏負責，無論這些錯誤或遺漏是源於投標人或代理人或
拍賣師。 (b) 拍賣品可以有保留價。拍賣師將通過代表拍賣品賣家或供應商競拍的方
式執行該保留價。
(c) 如拍賣品賣家或供應商戶或其代理人購買其擁有的拍賣品應被視為中標需收取中
標價和佣金。

付款 

4. 拍賣品付款應如下所示，請同時參考條款7之明細。
(a) 現場投標人。購買者應以現金、銀行本票、個人支票、信用卡、PayPal 或 K&R 
可能決定的其他方式支付購買價格或 K&R 可接受的付款方式。 K&R不會收取信用卡
或 PayPal的手續 費用。 （請參閱下面最後兩行的關於(b) 信用卡/PayPal 購買的爭
議/索賠的 ）。

(b) 郵寄投標人。成功的郵寄投標人會在 K&R 發送中標拍品之前收到中標拍品通
知。 ，K&R 必須在郵寄投標人收到上述通知後的三 (3) 個工作日內如上述 (a) 中的
付款規定收到全額付款。然而，K&R 可以為特定的買家安排送貨或轉運以便買家安
排即時付款。郵寄交付將發送到投標書上的地址，K&R 證明已按照該地址發送的證
明即構成交付。買方同意並承認，K&R 接受所提供地址的發貨證明，即完成上述交
易，並放棄向信用卡公司和/或 PayPal 提出索賠、投訴或退款的任何權利。出現的
任何爭議將直接由 K&R 和客戶處理。
(c.) 可以以美元或港幣付款，信用卡和貝寶支付只能以美元結算。 請參閱發票或聯
繫本司了解匯率。

5. 在 K&R 作為拍賣品賣家或供應商的代理人收到全額付款之前，所有權不得轉移給
買方。

6. (a) 買方同意支付按照支付在條款4或條款8中修改後拍賣品的應付金額， 不得延
期支付。如有延付將收取每月2% 或購買總價的小部分金額的滯納金。

(b) 如有未能遵守本規則的投標人，K&R可以自行決定把該投標人競拍所得的拍賣品
重新投入在本次拍賣或在以後的拍賣中， 或酌情決定如王朝拍賣以私人協議形式出
售。如有因未能遵守本規則的投標人對落錘價和淨收益間的不足造成損失以及其他
應付費用，包括支付給 K&R 或第三方，以及所有附帶損害無論是在重新拍賣或私人
協議出售，以及兩次出售的所有成本和費用 須由未能遵守本規則的投標人支付相關
的損失。 K&R 可自行決定是否在同一拍賣會、在適當時候通過私下協議或在 K&R 進
行的後續拍賣中重新開拍或出售未能遵守本規則的投標人之前中標的拍品。在任何
情況下，因重新報價拍品的銷售而產生的任何盈餘均無需支付給未能遵守本規則的
投標人。
(c) 如果 K&R 採取任何法律措施來確保對拖欠賬戶進行追收款項，違約購買者應承
擔 K&R 為確保此類收款而產生的所有法律和其他費用，包括但不限於合理的律師費
用。就本段而言，法律步驟一詞應被視為包括 K&R 與其律師就拖欠賬戶引起的所有
事項進行的任何和所有諮詢。

(d) 除非 K&R 另行接受，否則只能以現金、銀行支票或保付字票、個人支票（必須
在交付中標拍品之前清算）或銀行電彙的形式付款。

* 請聯繫我司提供交付出貨明細。

電匯明細：

請聯繫我們獲取電匯明細。

拍賣品展示與檢驗;品質與真品鑒定

7. (a) 請參閱現場檢閱拍賣品時間表。在拍賣日期前將會有充分機會檢閱拍賣品，請
根據K&R的要求提交書面檢閱拍賣品申請。

(b) 每個拍賣品均根據本目錄各自的描述與特定的符號修改以正版和其正確描述的形
式出售。 (c) 質量。購買者認為描述不正確的任何拍品均可在該購買者（“退貨購
買者”）收到拍品後兩週內退還給 K&R，但前提是 K&R 在拍賣舉行之日起 4 週內收
到該拍品。拍賣;但是，K&R 可自行決定拒絕接受此類退回的拍品。如果雙方達成需
要權力機構意見裁定，K&R 必須收到拍賣品的時間將根據銷售條款 8 延長。如果權
力機構意見無法為雙方達成協議， K&R 隨後承諾按之前拍賣品的描述重拍被退回拍
賣品。如果 重拍的落槌價比原落槌價低，退貨方將承擔K&R因差價所造成的損失以
及重拍時的相關費用，例如佣金以及所有附帶損害。所有拍賣品如因描述不一而退
貨， 買家需以完整的原包裝退回不得調換包裝及拍賣品。除獲得K&R同意，以下情
況的拍品不可退還： (i) 買家在拍賣前有檢閱要退回的拍賣品； (ii) 參與郵寄檢閱的
拍賣品； (iii) 在本目錄中的表述與拍品外觀一致； (iv) 拍品描述中有提及因任何原因
而造成的修補或缺陷。 (v) 包含10件或以上的混合拍賣品。 (d) 鑑真。任何被公認權
威聲明為非真品的拍品均可退回，前提是 K&R 在拍賣之日起四個星期內收到此類拍
品。如果認可的專家認證意見為不發表意見將不視為認可的退貨理由。

(e) 買方在根據拍賣規則條款 7 提交和退貨時產生的費用不予退還。

適用法律、管轄權等。

本次拍賣產生的所有事項均受美國康涅狄格州法律管轄，但不影響其法律選擇原
則。

特殊條款

除非附有全額現金押金或適當的擔保，否則不接受未成年人的投標。拍賣師將不對
郵票或其他未妥善安置或安排的物品的丟失或損壞負責。代表郵寄投標人購買的拍
品將通過最實用的方式發送，購買者將承擔風險，並承擔所有相關費用。拍賣品將
無法在拍賣現場進行檢閱或提貨。成功的購買者應該到我們的辦公室領取他們的購
買的拍賣品。賣方投標和購買的拍品將被視為已售出，並將支付全額佣金。直接購
買或最佳出價將不予受理。所有準買家都應報出他們的最高購買價格。如果任何特
定的拍賣品收到相同的郵寄投標價格，我司首先會先受理最先收到的書面標書。

出價增幅

12.請參閱（II）頁的出價增幅;如果競標價在出價增幅以外，競標價會遞減一個幅度
出價。例如：6003 美元的出價將減少到 6000 美元，等等。

電話投標

(a) 若非得到拍賣師允許，電話投標必須以書面確認。 。

(b) 任何錯誤均由投標人負責。

(c) 在銷售開始前 1 小時內不接受任何電話投標。

過電子郵件投標

投標必須在拍賣開始前 1 小時收到，郵件必鬚髮至
電子郵件：stamps@kelleherasia.com

拍賣現場電話競拍 

現場電話競拍的數量有限，先到先得。請儘早安排安排預約！
如果英文版的拍賣規則與中文版翻譯有任何不同，以英文版為準。

Kelleher & Rogers, Ltd
香港灣仔港灣道 18 號中環廣場 35 樓
35/F Central Plaza, 18 Harbour Road, Wan Chai, Hong Kong
電話：+852 2593 1107 傳真：+852 3153 5543

拍卖地點：

美國總部根據管理協議
22 Shelter Rock Lane, Unit 53, Danbury , CT 06810, USA
電話：+1 203 830 2500 傳真：+1 203 297 6059

要參與此次拍賣的競標，我們需要通過銀行轉賬支付相當於此處公佈的最低估價
的 50% 的押金。 必須在銷售前 48 小時收到定金。 中標者的餘額必須在銷售結
束時收到發票後支付。 未中標者的押金將在下一個銀行工作日退還。 請聯繫我
們的辦公室以獲取銀行詳細信息。

拍品可通過預約在我們的香港或美國代理處領取。 由於高價值
這些物品，在中國郵寄的風險由買方承擔。

To participate in bidding in this sale, we require a deposit by bank transfer equal to 50% of the low estimate as published herein. Deposit must be received 48 hours prior to sale. Balance 
due to successful bidders must be paid upon receipt of invoice at the close of the sale.  Unsuccessful bidders’ deposits will be returned the next banking day.  Please contact our office for 
banking details.
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