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Rotary Press Currency
By Nathan Goldstein II

Figure 1.

The Bureau of Engraving and Printing has been the
sole producer of paper money for the Treasury Depart-
ment for over one hundred years. The method of printing
has been on flat presses, which have been refined and
improved greatly over that period.

In the year 1957, however, the first dramatic break-
through took place. High-speed rotary intaglio presses
were put into use, and for the very first time our paper
money was printed by a "dry" method from curved
intaglio plates. How did this revolutionary change
take place, and why?

The present Director of the Bureau of Engraving and
Printing, Henry J. Holtzclaw, has given almost fifty
years of devoted service to the government. Much
modernization and many changes in method and pro-
cedure for the manufacture of both paper money and
postage stamps has taken place under his supervision.
In 1950 a period of modernization started, and it is
still in the process of being carried out.

Figure 1 shows one of the early types of rotary
presses. This press prints on a sheet of special currency
paper, precut in size to take the impression of a rotary
plate of 32 subjects. We are looking at the delivery end
of the press, and the stack of already printed sheets is
shown at the left. The pressman on the platform is

viewing a sheet of paper which is just entering the
press and will be pressed against the printing plate to
receive the impression. It then will travel thru the press
to the delivery end. The rolls of paper seen at the end
of press are wiping paper, which remove the excess
ink from the printing plate prior to impression. The
paper is specially prepared and contains a small percent-
age of moisture.

The first notes to be printed on this type of equip-
ment were the $1 Silver Certificates, Series 1957. Both
face and reverse plates for this series started at 1, and
continued for the balance of the series. When the $1
Federal Reserve Notes were introduced, they were like-
wise printed on rotary presses. The face plates for the
different face design were commenced with 1, while the
reverse plates were identical with the Silver Certificates
and the numbers continued in the same plate number
runs. These plate numbers will be taken up further in
a later article.

The early single-plate rotary presses were refined, so
that many small but significant changes were made when
the new presses were ordered. Four presses were used,
in complement, two for printing the face of the notes, and
the other two for the reverse. These presses were manu-
factured by the Miehle Company, a division of the
Miehle-Goss-Dexter Corporation of Chicago. Figure 2
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Figure 2.

Figure 3.
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shows two of these new presses in one of the currency
sections. The presses are much the same as the early
type, and the mechanics of printing are the same.

Several years ago the Bureau ordered a new type of
rotary press which had been in use for postage stamp
printing for about eight years. This press is manufac-
tured in West Germany from patents of the Koebau-
Giori Organization. This giant press is capable of using
four 32-subject plates. The press has a capacity of about
six thousand sheets (32 notes each) per hour and is op-
erated three shifts daily.

Figure 3 shows this Giori press, but due to its size,
it was not possible to ge a complete view. It is difficult
to realize the size of this press until you actually see it.
This view is of the delivery end of the press, and the
completed sheets are stacked in the two sheet-holding
bays. At the far left of the picture is the point from
which the sheets start through the press. The four print-
ing plates are mounted on a very large cylinder which
revolves at a surprisingly rapid rate. Each complete

revolution of this cylinder signals the completion of four
sheets of notes.

When the rotary notes were first introduced, there was
quite a cry that the notes were inferior and could be
easily counterfeited. This proved to be untrue, and the
rotary product is fully comparable to the old flat. It has
been found that these presses have proved to be so excel-
lent that continually increasing demand has been met
with little difficulty.

1965 production was 2,053,104,000 notes, which was
a 19% increase over 1964. It is estimated that 1966
will require a 32% increase over 1964, for a total of
2,278,272,000 notes. The cost of production of a thou-
sand notes in 1952 was $9.95. In 1965 the cost had
decreased to $9.42 per thousand, and it is estimated that
1966 will see a further reduction to $9.21. The real
breakthrough in cost will take place in 1967 with a re-
duction to $8.41 per thousand, mainly due to the entire
production having been shifted to the rotary presses.

(To Be Continued)

(Note: Mr. Goldstein has available a supply of maps of
the Federal Reserve System. They are available to
SPMC members for ten cents postage or coin. Please
use your Society number when requesting one from Mr.
Goldstein at P. 0. Box 36, Greenville, Miss.).

New Donlon Catalog

Donlon Catalog of United States Small Size Paper
Money, by William P. Donlon, 2nd edition, 1966.

This magazine has a sort of parental interest in Mr.
Donlon's catalog ventures. On its pages his then-radi-
cally new catalog system was first presented to the hobby
(Vol. 3, No. 1). Since that time, the system has met
with fantastic success, proof of its practicability.

The latest edition, printed in the size and style of
Numismatic Scrapbook Magazine, contains 128 lavishly
illustrated pages that read more like a book than a dry
catalog. The listing of every group of paper money is
preceded by a page or more of historical notes. Numbers
of notes issued are accompanied by valuations in two
or more grades. One of the most useful sections con-
tains official tables of deliveries of notes from January,
1929, through June 25, 1965. Also useful are the intro-
ductory pages on the production of paper money and
methods of collecting.

New in this edition is a section on errors and misprints
by James Grebinger. Forty-four representative varieties
are illustrated and priced. But the unique feature of
the catalog is Mr. Donlon's flexible code system for num-
bering paper money. Without exaggeration it can be
stated that this system, available in a dollar catalog, has
done more to stimulate collecting of small size paper
money than any other development in the hobby.

Additions to Toy's Catalog

One of the penalties of pioneering in a new field is
the certainty that as soon as you venture into print with
a definitive listing someone is sure to come forward with
new information. Such has been the case with Raymond
S. Toy's second edition of World War II Allied Military
Currency, reviewed in Vol. 4, No. 3 of PAPER MONEY.
Mr. Toy reports the following new information:

1. Dr. Arnold Keller of Germany has reported seeing
and has no doubt of their genuineness of some Russian
Allied Military notes with nine digits in the serial number
and listed them in his catalog supplement with these
values: 20 mark (Toy's 86D) used—$5, uncirculated—
$7.50; 50 mark (Toy's 87D) used—$6, uncirculated—
$8; 100 mark (Toy's 88D) used—$8, uncirculated—$10.

2. Toy No. 144, the 100 Kroner note issued by the
Allied Command for use in Denmark, was not known
to exist. However, Carl Siemsen of Denmark reports
that a "specimen" piece is located in Denmark, but the
owner's name is unknown.

3. B. M. Hayward of Vermont has discovered an in-
teresting variety of Toy No. 395, the five franc note from
Algeria of the liberation issue. The note is similar to
Toy No. 395 but has a black overprint along the right
side reading "TUNISIE" and is dated on the obverse
8-2-1944.
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