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For the New Collector

The Rewards of Collecting U. S. Paper Money
By T. Homer Brooks

It has been said that no man is completely happy or
really safe from worry without a hobby. A full-grown
hobby will make him more personable to his fellowmen
and much more pleasing to himself.

As a collector. I find the collecting of United States
paper money interesting and challenging for two reasons:
paper money lends itself naturally to beauty of design,
variety of subject matter and artistic character of engrav-
ing. Many of the early notes are truly works of art,
with portraits of great leaders of the past and paintings
of historic and educational value executed by outstanding
artists. Second, there are the numerous ramifications
and signature combinations that tax the time and purse of
any numismatist.

Starting with the period of the Civil War, the Treasury
Department has issued: 1. Demand Notes, 2. Legal
Tender Issues (United States Notes ), 3. Compound In-
terest Notes, 4. Interest Bearing Notes, 5. Refunding Cer-
tificates. 6. Silver Certificates, 7. Treasury or Coin Notes,
8. National Bank Notes, 9. Federal Reserve Bank Notes,
10. Federal Reserve Notes, 11. National Gold Bank Notes
of California or Gold Certificates.

All of the above are the old-size or large notes. In
addition, the Treasury issued Fractional Currency, and
beginning with the Series of 1928, the current small-size
notes. With the exception of Gold Certificates, all of
these issues are still redeemable today. Under the recent
ruling of the Treasury, it is now legal for collectors to
own Gold Certificates.

Few present-day collectors will have the opportunity
to collect Demand Notes, Interest Bearing Notes and
National Gold Bank Notes of California and perhaps
some of the other issues because of their scarcity; there-
fore. this article will deal with the other issues. Some
of us have been privileged to at least view specimens of
the extremely rare issues in The Money Museum of The
Chase Manhattan Bank in New York or The Museum of
The National Bank of Detroit and have seen a specimen
here and there in some of the other rare collections of
paper money.

The early issues of paper money were issued in 11
denominations—$1, $2, $5, $10, $20, $50, $100, $500,
$1,000, $5,000. $10,000 as a medium of exchange. Today
The Bureau of Engraving and Printing does not print
notes above the $100 denomination for general circulation

Many collectors have their favorite issues, some favor-
ing the Legal Tender Series of 1869 with the beautiful
coloring as the most attractive of all U. S. paper money.
(In this issue the Government began the use of silk fibre
paper in its notes to discourage counterfeiting). Other
collectors and many non-collectors regard the 1896 Edu-
cational Series of Silver Certificates, different from any
other U. S. paper money, to be the most beautiful. These

three notes were allegorical in design—the $1 obverse
representing History Instructing Youth, the $2 showing
Science presenting Steam and Electricity to Commerce
and Manufacture, and the $5 designating Electricity as
the dominant force of the world. Still others greatly
admire the famous "Chief Onepapa," the $5 Silver Cer-
tificate of the 1899 series showing the head of the Sioux
Indian Onepapa or the first design of the $1 Silver
Certificate, Series of 1886, showing the head of Martha
Washington on the obverse. Collectors of "Lincolniana"
may choose the $5 Silver Certificate, Series of 1923,
showing the beautiful portrait of Lincoln on the obverse.

Other favorites are the $1 Legal Tender, Series 1923.
with the head of Washington on the obverse, the small
scalloped seal and the large ornamental figure "1" in
beautiful red. Numerous non-collectors and so-called
"accumulators" own a specimen of the Legal Tender $10
Note, Series 1901, showing a bison between the explorers
Lewis and Clark and a large red "X" on the obverse.
These are referred to as "Saw Bucks." My favorite is
the $10,000 Gold Certificate, Series of 1922, Serial No.
A 00 000 000 A, with the stately portrait of Woodrow
Wilson which adorns the rotunda of the Bureau of Print-
ing and Engraving in Washington. As you perhaps know,
all specimens retained for the archives of the Bureau are
the first note of a Series and have the Serial No.
A 00 000 00 A.

Some have the feeling that paper money collecting is
for kings and millionaires; with this I cannot agree. As
a starter. I suggest that you collect one of the new $1
Federal Reserve Notes on each of the 12 Federal Reserve
Banks at a cost of under $20. Then add two additional
notes from your local Federal Reserve district to permit
the displaying of the obverse of the 12 notes and the
reverse of the additional two notes, and you will have an
interesting exhibit that will create the interest of friends.
After this start collect a "Star Note" from each of the 12
Federal Reserve Banks for a little more than your first
12 notes cost; your collection will then consist of 26
notes. Display them in an inexpensive frame or a plexi-
glas panel.

This accomplished, you will soon acquire a $1 Silver
Certificate, Series 1957-B (signatures of Granahan and
Dillon), and start to work back until you have a complete
set of $1 Silver Certificates that will include the North
African (Series 1935-A), the $1 Hawaiian overprint
(Series 1935-A) and the "R" and "S" red overprints
(Series 1935-A).

Of the 24 one-dollar Notes starting with the first re-
leased (small-size notes) Series of 1928, thru the 1957-B
and including the 1928 Red Seal, Legal Tender Note,
only three are considered to be rare and represent any
sizeable outlay of cash. They are the 1928-C, 1928-D
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and the 1928-E. You will have great fun in your quest
for these three notes because of their scarcity, but they
are still available from dealers and collectors. Now that
you have completed your collection of the small-size
one's, just try to stop collecting, if you can.

You will no doubt expand to the $5 and $10 Silver
Certificates. Both series in addition to the $1 series
now have been discontinued, but specimens of all are
still available from dealers and collectors. Once you
have started your search for the $5 and $10 Silver Cer-
tificates. it is quite likely that you will begin inquiry as
to where the $2 and $5 Red Seal, Legal Tender Notes
may be found. Only one note in these two series is rare,
the $2 Note, Series 1928-B; it may take you some time
to find this one in uncirculated condition. In your search
for these, you may be afforded the opportunity to buy
a $5, $10, or $20 National Bank Note, Series 1929, on
the bank of your "home town." After adding a few of
these National Bank Notes, you are surely headed for a
start on the old-size large notes.

Beginning collectors sometimes start their collections
by acquiring a $1 Note of each series, expecting later
to obtain a specimen of each of the various signature
combinations. Others start with one series and collect the

$1, $2, $5 and $10 Notes in uncirculated condition before
starting on another series. Regardless of the series and
denominations you determine to collect may we suggest
(as was suggested to us early in our collecting career)
that you buy or trade for only the uncirculated notes,
with the possible exception of those extremely rare issues.
The choice, uncirculated notes are somewhat more ex-
pensive than circulated specimens, but you will derive
greater collector-satisfaction in owning none but uncircu-
lated notes. They are more readily appreciated by other
collectors and the viewing public, and will enhance in
value more rapidly than circulated specimens. So, we
say, if your budget will permit the purchase of only one
note, choose an uncirculated specimen.

Now that you have started your collection, may we
offer a suggestion or two intended to assist you in en-
joying your new hobby: Join your local coin club and
take an active part in its programs; become a member
of both the American Numismatic Association and re-
ceive its monthly magazine, The Numismatist, and the
Society of Paper Money Collectors and receive its quar-
terly magazine, Paper Money. Remember—half the joy
of owning is sharing. Share your numismatic knowledge
with your fellow collectors.

Inflation !
By George Wait

The inflation we have been experiencing in the last 30 years is nothing compared with that ex-
perienced by our ancestors in the first years of our country. Paper money of all kinds depreciated
continuously during the Revolutionary War. It became almost impossible for the colonies to borrow
"hard" money. To obtain funds. Massachusetts issued this famous note which protected the holder
against depreciation of his money. It is payable as a flexible sum of money, the amount to be deter-
mined by the present ratio of money to various commodities such as corn, beef, sheeps' wool and sole
leather.
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