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The Fractional Currency Shield
By Theodore Kemm

In order to better understand the Fractional Currency
Shield a brief description of Fractional Currency notes
is in order.

At the start of the Civil War the United States Govern-
ment was forced to suspend specie payments, and small
coins disappeared from circulation. Among the many
substitutions invented to make change were Postage Cur-
rency notes, issued by the Treasury Department under
the direction of U. S. Treasurer Francis E. Spinner.
These notes, in denominations of five, ten, twenty-five
and fifty cents were redeemable in postage stamps, and
the obverses of each denomination were designed similar
to stamps in use at the time.

As the Civil War continued and the demand became
greater, Postage Currency developed into Fractional Cur-
rency. As counterfeiting and other abuses became more
prevalent, the need for changes in design and denomina-
tions increased, and these interesting little notes, of
which there are available today well over a hundred
types and varieties, were avidly collected. This collecting
instinct was stimulated by the issuance of specimen notes,
printed front and hack separately, and offered for sale
to the public by the Treasury Department in Washing-
ton. These are the specimen notes referred to on the
Fractional Currency Shield.

Much has been written about these Shields, and after
some minor research it is my opinion that a lot of the
writings are mere conjecture, and that much information
is still missing.

These Shields were issued by the Treasury Department
during the period when Fractional Currency was in cir-
culation, from about 1866 to 1876. The Shield was an
engraving on heavy paper in the shape of a large shield,
with an eagle and 13 stars as part of the design on top.
The overall size before framing was about 20 by 30
inches. Onto this Shield were pasted 39 pieces of Post-
age and Fractional Currency, 20 obverses and 19 re-
verses. All were specimens and printed on one side of
the paper only.

It has been often stated that the Shields were issued
to banks for the purpose of comparing and identifying
counterfeit notes. However, I doubt very much that this
was the specific intent of the issue. An item of this
nature, with the notes pasted onto it, hung high on the
wall. probably over the desk of the president of the bank.
With a reflecting glass in the frame it must have been of
little value to a bank teller locked in a cage (as he was
in those days). Besides, these specimen notes, un-
mounted, were available to all who wanted them and
served the anti-counterfeit purpose with far more effi-
ciency. I prefer to believe that the Shields were avail-

able to anyone who wanted them for a fixed price, and
that they were in some cases presented to V.I.P.s.

While the arrangement of notes on the Shield was
generally uniform, there were some variations. There
were in all five issues of Fractional Currency, but only
notes of the first three issues were included on the
Shields.

Very often people mention these Shields "with original
frame." In my opinion a nice presentable modern frame
is more desirable than a beaten-up, broken-down original
frame. Besides, these Shields are now a hundred years
old. Who can determine if one is still in the original
frame or if it has been reframed somewhere along the
line? I have seen and closely inspected many Shields, and
while there is some similarity, I cannot say I have ever
seen two framed exactly alike. I do not think the Shields
were framed by the Treasury Department or at their
point of issue. It would have been much less cumber-
some to ship them without a frame and without glass.
If hundreds of Shields were framed at a central location,
there would be some duplication and I cannot find this
to be the case.

The background colors of the Shields have been called
gray, pink and green. Careful study will reveal the first
two colors to be black and red. The very fine engraved
lines cause the black to appear as gray and the red to
appear as pink. It is possible that other color inks,
used in the printing of the notes, were also used for the
Shield background. This would include brown and
purple. I once owned a shield that was in bad condition
and no color could be determined. It may have faded
from the black and red.

I believe that on the original engraving each note
had a designated place, with the denomination and issue
spelled out. This would make it easy for the women
who assembled them to place each specimen in its proper
location. My reason for this conclusion is that I now
have and have seen many specimen notes undoubtedly
removed from a Shield, with such titles appearing on
the reverse or pasted side with backward or mirrored
lettering (in offset) which was transferred from the en-
graved background during the removal process.

The eagle at the top of the shield, surrounded by 13
stars, is the one often referred to as the "Jackass Eagle",
because when held upside down it resembles a donkey's
head. It is probably most famous on the United States
$10 Legal Tender notes of 1869 to 1880 series. It is
because of this eagle that the notes derived the nick-
name of "Jackass Note." The same eagle also appears
on many United States government bonds and docu-
ments.
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