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ATIONS do not issue banknotes for the benefit of
collectors,* and the notes issued seldom fall into
the simple and orderly series that gladden a sys-

tematic collector's heart. But neither are banknotes
issued at random—at the time each decision was made,
someone felt that it was logical and necessary. One of
the more interesting challenges of paper money collecting
is, by studying the notes themselves and all other sources,
to try to reconstruct the decisions which led to the array
of banknotes which we now see.

French banknotes as they are presented in standard
catalogs are confusing. Neither a strictly chronological
listing as in Mazard, nor a grouping by denomination
as in Muszynski and Pick is entirely satisfactory, for
neither reproduces the chain of decision which was re-
sponsible for the banknotes. Within one denomination,
one design follows another in time, but it is seldom
obvious why a design change took place, or whether a
change in one denomination was correlated with changes
in others. If all denominations of older banknotes were
called in at the same moment and replaced by notes of
a new design, then French banknotes could be under-
stood in terms of discrete series, one following the other.
But this is not true—reality is more complicated.

Four dates may be associated with each French bank-
note :

a) The date on which the banknote design was created
by the artist;

b) The official Banque de France "Type" date, usually
the date of the authorizing legislation;

c) The date of printing of a particular note (indicated
on the note) ; and

d) The date on which notes of this Type were placed in
circulation.

As an example, the 5000 Franc note catalogued as Pick
38 (Figure 1) was created by Francois Flameng in 1891
and engraved by Jules Robert in 1897 (dates a), as a
project for a 1000 F which never appeared. Flameng's
design was ultimately used in 1918 for a 5000 F note
designated officially as "Type 1918" (date b). Six hun-
dred thousand of these notes were printed between Janu-
ary 2 and 29, 1918 (date c), but then all were held back
as a currency reserve and only issued from September
1938 (date d). Where should this note be placed in a
collection of French banknotes? 1891? 1897? 1918? 1938?
Each of these answers could be correct, depending on
your own particular interests in French notes.

Date c is printed on each note, and Type date b can
be found in any standard catalog such as Mazard,
Muszynski, or Pick (see references at end of article.
Unfortunately, the translator of Pick's catalog chose to
delete these official Type dates from the English trans-
lation, making recourse to the German edition necessary.)
Both of these dates are less useful than is date a to a
student of banknote design, or date d to someone inter-
ested in the financial history of France. These latter
dates can only be extracted from source books such as
Henri Guitard's "Vos Billets de Banque," incidental re-
marks in the catalogs, or the Banque de France itself.

(This is a revision and expansion of an article by Dr.
Dickerson on the same subject which first appeared in
The Currency Collector, Vol. 14, No. 1.)

Of all banknotes, those of France most deserve com-
mendation as miniature works of art. French notes began
in the nineteenth century in a black-and-white style which
was hardly distinguishable from that of their other
European contemporaries. The increasing skills of coun-
terfeiters and dangers of the new technique of photog-
raphy led, in a series of steps, to the adoption of four-
color printing as a security measure at the close of
the last century. The result was the familiar French
polychrome tradition of today, and standard of artistic
merit (as opposed to mere technical excellence) matched
by no other nation.

If French banknotes of the twentieth century are con-
sidered solely from the viewpoint of style and design,
then they fall naturally into seven discrete series as
depicted in the two-page Table around which this article
is built. There were discernible eras in French banknote
design, although the delays between design and issue
often led to great overlap between one series and its
successors, as Flameng's 5000 F illustrates. The Table
attempts to remove this overlap and to place each note
with others of the same artist, same style and use of
motifs, and same period in banknote design. It repre-
sents an attempt to build a classification on dates of
type a, in the absence of complete information. In prac-
tice, the organization of the Table is based upon :

1) Fragmentary information as to when the notes were
designed, obtained from Guitard and other sources,

2) The names of the artists, obtained from Guitard,
Lafaurie/Habrekorn, and the Banque de France, and

3) The appearance of the banknotes themselves.

A somewhat arbitrary decision was made to limit this
discussion to twentieth-century notes listed in Pick, since
the earlier notes are virtually unobtainable and form
a separate story in themselves. This Table, therefore,
chronicles the rise of the polychrome tradition in the
banknotes of France.

SERIES I - NINETEENTH CENTURY STYLE **

This first series of the twentieth century represents a
summing-up of a century of Banque de France notes.
Until 1862, French notes were printed in black on water-
marked paper of various colors, with the design on the
reverse being a mirror image of the obverse, printed
in exact registration with it. This "impression a l'iden-
tique" was intended to eliminate hand-drawn counterfeits
and those printed on all but the most accurate of presses.

Around 1855, hand engraving was supplemented by the
new process of photoengraving on steel plates. New tools
appeared for the counterfeiter. Instead of laboriously
duplicating the engraved plate of the original note, a
counterfeiter now only had to obtain a clear photograph
of the design, and to transfer the photographic image
to the plate, to be etched with acid. What had once
been a deterrent now became a positive aid to the counter-
feiter. The black inks and identical design on front and
back made photocopying with illumination through the
note just that much easier.

This can no longer be said of either stamps or coins.
.* To avoid confusion, it must be stated again that all "Series" in

this paper are the results of research leading to the two-page Table,
and are not official Banque de France designations.
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5000 F, Type 1918. The first four-color design for a French banknote, created in 1891 by Francois Flameng for a 1000 F note which was never
produced. The design was not only delayed more than 25 years ; once printed, the banknotes lay in the vaults of the Banque de France for another
20 years before they were finally issued in 1938. This is the largest Ba nque de France note ever issued, one of the most attractive, and the
rarest issue since 1900.

The Banque de France conducted a study of the sen-
sitivity of then-available photographic emulsions to vari-
ous inks, and selected cobalt blue as the least easily
photographed hue. Impression a l'identique was aban-
doned in favor of an unrelated reverse design, cut away
to leave blank spaces for viewing the watermark. Illu-
minating the note from behind now only confused the
front and back designs. This changeover occurred in
1862.

The 5 Franc note, Type 1871 (1871-74, P1) 	 and
Type 1905 (1912-1917, P2) are late examples of this
cobalt blue style. They are identical in obverse design;

but the Type 1871 had a reverse of allegorical figures
and no watermark, whereas the Type 1905 had a water-
mark of a woman's head and "Banque de France," with
a new cutout reverse design to display it. These two
notes, still available to collectors, are examples of what
the earlier and now unobtainable higher denominations
looked like. Type 1871 was issued in the wake of the
Franco-Prussian war of 1870, and was gradually retired
as metallic coinage returned to circulation. Type 1905
was printed in 1912, in anticipation of another shortage
of silver and gold coins.

t (Inclusive dates of printing, and Pick catalog number)
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Of the notes catalogued in Pick, the 50 F Type 1884
(1884-1889, P14), and 100 F Type 1882 (1882-1888, P21)
are in this same cobalt blue style. The 500 F and 1000
F notes were changed from black to blue in 1862, and
various designs of 20 F, 25 F, 50 F and 100 F were
used between then and 1880.

The monochrome blue notes, in time, proved to be too
easy to counterfeit, and the Banque de France was forced
to experiment again. The 20 F Type 1873 (1874-1875
and 1904-1905, P9) was the first twocolor note. It was
printed with a cobalt blue design on a brown back-
ground of classical medallion heads. With the further
necessity of separating two colors photographically, the
counterfeiter was given one more hurdle to surmount.
The experiment was considered successful within the
Banque, but the actual 20 F notes were held in reserve,
and not issued until the mobilization of 1914. (Until
after the Second World War, all denominations below
50 F are best understood as quasi-emergency issues, not
resorted to except when wars or other crises brought
about a shortage of metallic coinage.) A slightly modified
version of this 20 F note, Type 1905 (1906 and 1912-13,
P10) was also printed ahead of need and issued in 1914.

All but the 100 F can easily be acquired by collectors
today. The 500 and 1000 F are especially interesting
because the blue portions of their design had been in
continuous use since 1842 originally printed in black,
and changed to blue in 1862. The black 1000 F was
first printed in June, 1842, and the 500 F in February,
1844. The 500 F in its blue and rose version saw its
last printing in January, 1940. Has any other country
ever had a single currency design which was used
continuously for 96 years? It is a pity that the bank
did not continue the 500 F to the end of World War II
and round out a full century.

Both the 500 and 1000 F had been designed in 1840
by Barre. The 1000 F is shown in Figure 2. If you ignore
the central pair of medallions and the fretwork behind
the legend, and concentrate only on the blue outer border,
you can gain an impression of what Barre's original
1840 design looked like. It is an elaborate allegorical
fantasy with Hercules on either side holding up plat-
forms bearing four Muses: Agriculture and Engineering
on the left (sickle and wheat, compass and plumb bob),
and Victory and Prosperity on the right (olive wreath
and laurel branch, horn of plenty and flowers). Behind

Figure 2. 1000 F, Type 1889. The dark outside border design was first used in
1842. This is the note which was to have been replaced by Flameng's design in

Figure 1. Instead it was continued until 1926.

The experiment with the 20 F in 1875 led, in 1888, to
an important modification of the higher denominations.
To each cobalt blue 50, 100, 500, and 1000 F note was
added an elaborate background design in rose. The rose
hue was selected to be almost inseparable from cobalt
blue by photographic emulsions of the time. The new
"blue-on-rose" notes were:

	50 F
	

Type 1889
	 (1889-1927, P15)

	

100 F
	

Type 1888
	 (1888-1909, P22)

	

500 F
	

Type 1888
	 (1888-1940, P30/31)

	

1000 F
	

Type 1889
	 (1889-1926, P33)

the figures on the left is the winged staff with snakes
of Aescapulus, Greek god of healing; and behind the
figures at the right is the owl of Athena, goddess of
wisdom (and war). At the bottom, two figures symboliz-
ing Law (table and scepter) and Justice (sword and
scales) flank a French cockerel with his foot on a globe.
At the top, two angels hold a vignette of a child leaning
against a lion. (Can anyone provide the significance
of this latter image?)

The 1000 F note was entirely typical of the late nine-
teenth-century style, with elaborate allegorical figures
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representing gods, goddesses, and abstract concepts.
Baudry's 100 F, Types 1882 and 1888, showed two
women symbolizing Navigation and Agriculture, and a
romantic scene on the reverse in which Wisdom (as a
Roman soldier) entraps Fortune (represented as a draped
nude with her back to the artist). These notes all are
obviously part of a common tradition, even though their
details of production differ: black, blue, blue on brown,
or blue on rose.

Not even the rose background was enough to foil the
counterfeiter. Baudry's 100 F was especially victimized,
both because it was simple in design, and was more
commonly met in circulation than the 500 or 1000 F.
Daniel Dupuis and George Duval prepared a more elabo-
rate replacement for this note, still in the blue on rose
style, but it was held back when the bank decided to
investigate four-color printing methods. Officially des-
ignated "Type 1892," the Dupuis/Duval note never cir-
culated in France, but was used later with overprints
in several of the colonies (Figure 3). It was overprinted
"Banque de l'Afrique Occidentale, Dakar" and used in
West Africa in 1919, overprinted "Banque de la Guade-
loupe" in 1920, "Banque de Madagascar" in 1926, and
raised in value to 1000 F and overprinted "Banque de
l'Algerie" for use by the Vichy government in Tunisia
from December 1942 to May 1943.

During this period the Banque de France was studying
both engraving and four-color printing. It finally opted
for the latter process, and the development which caused
the Type 1892 notes to be put back on the shelf was
the purchases of new presses capable of printing several
colors efficiently in accurate registration. With this, the
polychrome era of French banknotes began.

SERIES II - EARLY POLYCHROME STYLE

The notes in Series II represent a bridge between the
old and the new, and a search for a Banque de France
style. They are not as uniform as their predecessors or
the polychrome notes that would follow, but we can see in
them a testing of the power of four-color printing and
a striving for a new look. The notes which fall naturally
into this series are:

5 F Type 1917 I,II 1917-1933 and 1939-1941 P 3,4
10 F Type 1915 LH 1916-1937 and 1939-1942 P 6,7
20 F Type 1916 1916-1919 P 11
50 F Type 1927 I,II 1927-1930 and 1930-1934 P 16,17

100 F Type 1906 I-IV 1908-1939 P 23-26
1000 F Type 1927 I,II 1927-1937 and 1937-1940 P 34,35
5000 F Type 1918 2-29 January 1918 P 38

On 11 December 1895 the Banque de France authorized
the preparation of its first-color banknote, using a design
by Francois Flameng. It was to be a 1000 F note to
replace the old 1840 Barre design. Perhaps for reasons
of cost, it was put aside and the Barre note was used
for another 31 years. Flameng's design ultimately ap-
peared on the Type 1918 5000 F (Figure 1).

The first banknote of the old series to be replaced was
Baudry's often-counterfeited 100 F, Type 1888. A de-
sign for the new note was commissioned from the well-
known painter Luc-Oliver Merson, a professor at the
Academie des Beaux-Arts. The resulting banknote even
looks like a painting, frame and all (Figure 4). The
painter "signed" his work twice on each side: with
full name in the left bottom margin of the obverse, and
initials and date on the bale at the right; and full name
again at the left bottom of the reverse and initials in
the bottom center of the frame. Like Victor D. Brenner's
initials on the 1909 Lincoln cent, the "LOM 02" on the
obverse was considered excessive and was removed in
1909.

The subject matter of Merson's note is traditional:
On the obverse, a woman with shovel and a child with
sheep represent agriculture at the left, while at the other
side a woman with an oar and a boy with a shipping
bale symbolize commerce. On the reverse are a black-
smith representing industry, and the Roman goddess

Figure 3. 100 F, Type 1892, overprinted for use in Tunisia by the
Vichy regime in 1942-3. This note was to have replaced Baudry's
Type 1888 100 F, but was superseded by the first fuor-color note,

shown in Figure 4.

Fortuna with her horn of plenty and one foot on the
"wheel of fortune." Though the symbolism is straight
from the nineteenth century, the treatment of it by
Merson is in a refreshingly naturalistic style. The colors
are harmonious, the composition has been given more care
than is usual for banknotes, and the figures on the note
are real people, not abstract representations of ideas.
(The figures on the left obverse represent agriculture,
not "Agriculture." There is a difference.)

Although this was the very first four-color note to be
issued by the Banque de France, it is considered by many
to be France's most beautiful banknote. It was so suc-
cessful that it was printed for 31 years, during which
time there were no serious counterfeits. Only the depre-
ciation of the Franc and the demands for mass-produced
currency on the eve of war drove this beautiful but
expensive note into retirement. The colors underwent
some subtle shifts during these 31 years. Merson was a
painter, innovating in a new medium and breaking new
frontiers in banknote design. A few earlier bank notes
had used four colors, notably the Prussian Kassen-
Anweisungen of 1856, but with the colors separated as
individual design elements. Merson chose to mix his
colors like a painter, which led to a note which was not
only beautiful, but was difficult even for the Banque de
France to reproduce accurately. A relatively small change
in the degree of inking or the precise hue on any one
color plate led to an easily perceived overall shift in
color values.

For the first decade of its lifetime, the Merson 100 F
exhibited the rich greens, blues, and red-orange which
undoubtedly reflected Merson's original painting. Toward
the end of the war and in the following years, the
greens gave way to a blue or even purple cast, and
by the 1930's this had changed to a rather unattractive
orange hue. As an examination with a hand lens shows,
the same plates were being used with the same colors, but
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Figure 4. 100 F, Type 1906. The first polychrome note issued by
the Banque de France. Used continuously from 1908 to 1939. In
1909, the initials and date, "LOM 02," were removed from the bale
at right on the obverse, and the "100 F" in the center of the reverse

was darkened.

the balance between colors was undergoing a subtle and
continuous change. Probably very few people who received
new notes in 1939 were aware of how different the Merson
100 F had looked when it first appeared in 1908.

Luc-Oliver Merson also designed a 50 F note, but be-
cause the old design (Type 1889) was considered safe
enough, his note was delayed until 1927, seven years
after his death. As first issued in 1927-30, this note had
"Luc-Oliver Merson" at the bottom of both sides, but his
name was taken off in 1930. The lifetime of this attractive
note was cut short by a lawsuit by Merson's heirs, who
claimed that too many liberties had been taken with the
painter's design. The note was discontinued in 1934.

The other truly polychrome notes in Series II were
Flameng's 5000 F. Type 1918, alrealy mentioned, and a
1000 F by Ch. Walhain, Type 1927. This note, which
finally replaced Barre's design of 1840, was a weak pastel
design which suffered in comparison with the vigor of
Merson's paintings. However, as a banknote it was suc-
cessful, and it served from 1927 to the beginning of
World War II.

The three small-denomination notes, 5, 10, and 20 F,
belong in Series II on the basis of style, although they
are not four-color notes like the larger values. They
appeared in response to the wartime shortage of metallic
coinage and the lack of security of the old blue-on-back-
ground notes. All three were designed by Georges Duval
and engraved by Romagnol, who also engraved Merson's
notes. The 5 F was thought to resemble the 10 F too
closely, so because Duval had died in the meantime,
Walhain was asked to design and E. Deloche to engrave
the vignette of the helmeted girl on the obverse and the
entire reverse. Walhain felt impelled to sign both sides
of the note, overwhelming Duval's modest signature at
the bottom.

The 20 F inaugurated the present-day tradition of por-
traying famous Frenchmen on bank notes. The vignette
at the left and the watermark at the right were both
taken from a medal of the fifteenth-century Seigneur de
Bayard ("Un chevalier sans peur et sans reproche").
This note proved to be too simple; it was counterfeited
extensively, and emission was suspended in 1924. The
5 and 10 F were more successful. They were gradually
replaced by the reintroduction of silver 10 and 20 F
coins in 1929, and nickel 5 F coins in 1933. Production
of these 5 and 10 F notes was resumed briefly in 1939
in the face of another crisis: World War II.

Georges Duval was one of the most prolific of early
twentieth-century French banknote designers. In addi-
tion to these Series I and II notes, he designed many
other banknotes which were printed by the Banque de
France for Algeria and other French colonies, Brazil,
Romania, and Serbia. There is a "Duval style" in world
banknotes.

SERIES III - DEVELOPED POLYCHROME

A clear break in continuity is visible between the
notes of Series II and III. Not one of the artists of the
earlier era was ever to design a French banknote again,
and the notes of Series II and later were the products
of a new generation. The three giants of this era were
Clement Serveau, Sebastian Laurent, and Lucien Jonas.
The notes which belong together in Series III are:

20 F
50 F

Type 1940
Type 1933 	 I, 	 II

Printed

1939-1942
1934-1940

Pick

P 12
P 18,19

Artist

Serveau
Serveau

100 F Type 1939 1939-1942 P 27 Jonas
300 F Type 1938 (1938) P 29 Serveau
500 F Type 1939 1940-1945 P 32 Laurent

1000 F Type 1940 1940-1944 P 36 Cheffer
5000 F Type 1934 1934-1944 P 39-41 Laurent

As the dates indicate, this series covered the period from
the early thirties to the German occupation during World
War II. It was superseded only when the dwindling
value of the Franc and wartime paper shortages made
smaller banknotes desirable.

The first note in Series III to appear was Clement
Serveau's 50 F, a 1934 replacement for the litigated
Merson 50 F. As with other notes of this series, its roots
in the past were easily discernible by the choice of Greek
gods and goddesses, and allegorical figures. If the sub-
ject was traditional, the treatment was new. Serveau,
like Duval, established a banknote style recognizably his
own. The "brush stroke" effect of the Merson 100 F was
gone, and in its place was a precise use of the four color
plates in the manner of an engraver, even though the
note was only letterpress. Serveau set the style which
we still find today in French polychrome notes, and notes
designed by him circulated until 1964.

The 50 F note, Figure 5, portrayed Ceres before the
garden of Versailles, and Mercury or Hermes on the
reverse. This banknote reintroduced a feature that had
been absent from French paper money since 1862: impres-
sion a l'identique. The profiles of Ceres and Hermes are
matched: they superimpose identically when the banknote
is held to the light although the other features on front
and back are totally different. This calls for printing
presses of a very high quality and makes excessive de-
mands on the skills of a counterfeiter. Whether or not
Serveau himself reinvented this device, he and Laurent
used it frequently from 1934 on. Notes with at least
parts of their design printed a l'identique are specially
indicated on the two-page Table. Since 1953, all French
banknotes have used impression a I'identique for the
principal portrait on the note.

It is interesting that Serveau prepared an earlier study
for a banknote which also used Ceres on the obverse
and Hermes on the reverse, but without matching profiles
(Figure 6). This was originally intended for a 10 F note
to replace the Duval design, but was probably put aside
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Figure 5. 50 F, Type 1933, by Clement Serveau. First reuse of im-
pression a l'identique since 1862. The profiles of Ceres and Hermes
on front and back superimpose when the note is held to the light,

although the remainder of the design is different.

because of the reintroduction of silver coins. It was
resurrected in 1938 for a 300 F note, at a time when the
Banque de France wanted an emergency reserve of notes
of a heretofore unused denomination. Henri Guitard,
former Director-General of the Banque de France, says
that this reserve note was first chosen in 1938 to be a
100 F denomination, then 250 F, and finally set at 300 F
almost in a spirit of jest. It was the same size and used
the same watermark paper as the Duval 10 F, Type 1915,
which it originally was to have replaced.

The Banque probably never intended this note to cir-
culate, for it is the only undated French banknote.
Twenty-four million notes were printed in 1938 and stored
as a currency reserve. At one point during the occupation,
they were offered to the Germans in response to a demand
for indemnity for occupation costs. Negotiation between
the Germans and officers of the Banque de France con-
sumed several days in August, 1944. Finally the Secre-
tary-General of the Banque, Rene Favre-Gilly, offered the
Germans the sum demanded, but in 300 F notes and in
a reserve supply of new 5000 F notes, Type 1942. Since
neither of these banknotes had ever been in circulation,
the Germans took a dim view of their actual value, and
refused. The occupation payment was never made.

Clement Serveau also designed a third note in this
series, the 20 F, Type 1940 ("Science and Labor"), which
accompanied the reissue of the Duval 5 and 10 F notes
on the eve of World War II. This was the last French
banknote to carry the name of the artist and engraver,
although the practice was continued in the colonies until
the mid-1950's.

The second great figure to be encountered in Series III
is Sebastian Laurent. His career began with the acqui-
sition by the Banque de France of new presses which
permitted the printing of engraved banknotes on dry
rather than moist or humidified paper. This eliminated
the shrinkage problems which had plagued German bank-
note printers, and permitted the accurate registration of
engraving and four-color letterpress printing. For the
first time, engraving was added to a French banknote.

Figure 6. 300 F, Type 1038, also by Clement Serveau. An earlier
design than Figure 5, again using the motifs of Ceres and Hermes,
but without the elegance of impression a l'identique. This note vio-
lates the rule that white space on one side of a thin paper banknote
should not coincide with dark printed areas on the other. Features
of each side are visible through the paper, causing a distracting ap-
pearance. In most later notes, the use of white space on the two

sides of a note is carefully balanced.

Although the Banque de France already had a reserve
of 5000 F notes (Type 1918), it decided that its reserves
should be increased. Laurent produced a harmonious new
design, Type 1934, with a woman representing France
holding a small statuette of Victory (Figure 7). The
background on both sides was in four-color letterpress,
but the woman and statuette on the obverse were engraved
in violet. Both the woman and the statuette were re-
peated a l'identique on the reverse, but only the statuette
was engraved. The remainder of the design was different
on front and back.

This note was printed from November 1934 to July
1935, and held in reserve like the Type 1918. Both types
were finally placed in circulation in September, 1938, and
production of the new design was resumed. But after
one day of printing on October 13, 1938, a decision was
made to abandon engraving on the reverse. The modified
note with engraving only on the obverse (Figure 8) was
printed from 1938 to 1944.

Laurent was also responsible for an attractive 500 F
note, Type 1939, which finally replaced the 1842 Barre
design. It showed France holding a laurel branch on
the obverse, and a young couple (actually Laurent's
children) on the reverse. The profiles of France and of
the girl on the reverse were printed a l'identique, but be-
cause of its relatively low denomination, the note was
not engraved. The 5000 F stood alone until after World
War II as France's only engraved banknote.

Of the two other notes in this series, the 100 F Type
1939 by the painter Lucien Jonas was a preview of his
work in Series IV. It finally replaced the venerable
Merson 100 F, and the radical change in the way in
which color was used in the two notes is an excellent
illustration of the new French polychrome style which
was evolving.
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Figure 7. 5000 F, Type 1934, by Sebastian Laurent. The woman and the Victory statuette are printed a l'identique.

Figure 8.

Close-up of Victory statuette from reverse of Figure 7.
(a) Original engraved version (1934-5 and 13 October 1938)
(b) Simplified letterpress version (1938-1944)

On the reverse of the engraved version, the shading on the ball below the statue is circular, like that
on the obverse. The shading on the reverse of the letterpress version consists only of straight diagonal
lines.

The 1000 F by Cheffer was a failure which was not
repeated. Cheffer was pressed into designing a new 1000
F note hurriedly in 1939, to replace Walhain's Type 1927,
which was considered too large. Printing began on 24
October 1940, but was halted on 6 February 1941. The
completed note was the object of much criticism within
the Banque, and was judged to be unsatisf actor y.
Although the obverse design is attractive, the reverse was
even more insipid than Walhain's, and had all of the vices
of an amateur painting. No notes were issued, and Lucien
Jonas was commissioned to begin again on a different
design.

Jonas' replacement was the 1000 F, Type 1942. It
actually belongs in Series IV, but is necessary to complete
the story of the Cheffer note. It was the attractive and
still readily obtainable note showing a statue of Ceres
at the right, seated with an infant Hercules on her lap.
Jonas' note was printed in Clermont-Ferrand from 28
May 1942 to 6 April 1944. Emission of this note began in
October, 1942. In April of 1944, the Maquis, or French
Resistance movement, staged an armed raid on a train
being loaded with currency at Clermont-Ferrand and
made off with approximately one million new Jonas 1000

F notes. The Banque de France was thrown into con-
fusion. They had no recourse but to issue their stock of
Cheffer 1000 F and resume production of them, while
trying to call in and retire all of the Jonas notes. Ac-
cordingly, the Cheffer notes were again printed from
April to October 1944, and were finally retired during
the general postwar currency changeover on 4 June 1945.
This is probably why the Jonas 1000 F can be obtained
easily in uncirculated condition today—only a fraction of
the million Jonas notes which were "liberated" by the
Maquis ever saw circulation or were redeemed, and even
those people who had acquired Jonas notes legitimately be-
fore the raid probably thought twice about spending them
under the eyes of the Germans. The Cheffer notes, in
contrast, are scarcer today because they circulated for
only 14 months and were then called in systematically
and retired.

SERIES IV - CITIZENS AND COUNTRYSIDE

This series is so obviously uniform and self-consistent
that little need be said about it. It was created in
response to a wartime paper shortage and a need for
smaller banknotes. A complete set of new notes appeared
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during 1940-43, the first time that such a uniform change-
over had been made: 5, 10, 20, 50, 100, and 1000 F (Pick
5, 8, 13, 20, 28, 37). A 5000 F was printed but not is-
sued immediately (Pick 42). The artist for all but the 5
F and 5000 F was Lucien Jonas, a painter well-known
for his portrayals of scenes of World War I and among
the mining communities in the north of France. The
three lower denominations showed typical French citizens:
a Basque shepherd, a miner from the north, and a
Breton fisherman, with women from these same regions
on the reverse. The 50 and 100 F bore portraits of
Jacques Coeur, financier and treasurer under Charles VII
in the fifteenth century, and Rene Descartes, seventeenth-
century philosopher and mathematician (Figure 9).
Jonas' 1000 F, which has already been mentioned, showed
Ceres and Hercules on the obverse, and a statue of Mer-
cury in front of a panorama of the harbor at Rouen on
the reverse.

These notes of Lucien Jonas seem to recall deliberately
the glories of France and her citizens, perhaps as a quiet
form of resistance to an occupying enemy. In times of
peace, allegorical goddesses were satisfactory, but in a
time of national crisis even the paper money could serve
as a rallying point. Jonas' naturalistic paintings were
the first sharp break with a classical, allegorical tradition
which stretched all the way back to the beginning of the
Banque de France in 1801.

The 5, 10, and 20 F are common today because they
were exempted from the general currency exchange of
June 1945, and were brought back in quantity by return-
ing U. S. servicemen. The Jacques Coeur 50 F circulated
from January 1941 to June 1945, and today is quite com-
mon. The Descartes 100 F, in contrast, circulated only
from 19 July 1944 to the currency reform on 4 June
1945, and like the Cheffer 1000 F, is scarce.

THE "UNION FRANCAISE"

Clement Serveau's beautiful Type 1942 5000 F (P 42),
known as the "Union Francaise," is a story all to itself.
Begun in 1939, it was intended to emphasize the unity
of France and her colonies. On the obverse, a woman
representing France is surrounded by an African, an
Oriental, and an Arab. Several French tricolors make
up the background, and flanking the people are flowers
from all parts of France and the colonies. The reverse
shows the same woman reproduced a l'identique, accom-
panied by panoramas of the Basque coast and the port of
Rabat. Unlike other notes of Series IV, it was partially
engraved on the obverse.

This note was completed during the German occupation,
when its tricolor flags and patriotic reminders of ties with
the still-unconquered portions of the Empire would not
have been appreciated by the authorities. Printing began
in 1942, but the notes were stockpiled and not issued.
In the general currency reform of June 1945. all circulat-
ing notes above 20 F were called in, and replaced by new
notes. 50, 100, and 1000 F notes were printed by the
Americans, the second series of what is sometimes incor-
rectly called "occupation money" (P 56-58). The British
provided 500 and 1000 F notes (P 44 and 45). The only
genuinely French banknotes available for issue in June
1945 were Serveau's 5000 F "Union Francaise" and his
300 F notes of 1938, the same two notes that were offered
to and refused by the Germans the previous year. The
design of "Union Francaise" was singularly appropriate
for a national pulling herself up from the disasters of
war.

The "Union Francaise" was widely praised during its
lifetime as a model banknote: beautiful as a work of art,
and a sufficiently complex combination of watermarked
paper, engraving, and four-color letterpress that counter-
feiting was impossible. In Laurent's earlier 5000 F, the
engraving and letterpress portions of the note were
separated, so that the only registration problems were
the joining of the two regions. Serveau took the
audacious step of using engraving as a "fifth brush

Figure 9. 100 F, Type 1942, by Lucien Jonas. Obverse: French
philosopher and mathematician Rene Descartes, and Clio, the Muse of
History. The reverse, with an angel of peace, resembles that of Jonas'
1000 F, Type 1942, in that both portray a bronze statue rather than

a real figure.

stroke" on top of the letterpress, picking out and emphasiz-
ing details of the design. The printer needed absolute
control of plate registration and paper shrinkage to carry
off such a difficult printing feat, which made the bank-
note beyond the capabilities of counterfeiters.

Unfortunately, this note came to a melancholy end. In
the black markets, smuggling, and underworld finance of
the immediate postwar period, Serveau's 5000 F became
the standard "bank"—lighter and more easily transported
than gold, and less traceable than bank deposits. On
the other hand, 5000 F was still a large sum for an
honest man to have in banknotes, almost too large a
denomination to be useful. The note had become a
liability to the government.

On the night of 28-29 January 1948, the Ministry of
Finance decided upon drastic action to wipe out this
illicit wealth. All 5000 F notes were to be called in the
very next day, and exchanged against 1000 F notes, Type
1945. Any person submitting more than two 5000 F notes
would be obliged to explain how he had obtained the
money before the notes would be accepted. At the end
of this massive exchange operation the 5000 F "Union
Francaise" was officially repudiated and declared to be
of no monetary value. It is the only French banknote
since the currency exchange of 1945 which has no mone-
tary value today. The Banque supposedly made a large
profit on the exchange from the non-redemption of many
notes whose owners were afraid to bring them in and
undergo questioning about their activities.

The government decision was so sudden that word did
not get to the printers to stop work until mid-morning
of the following day. The last date on a note which was
actually placed in circulation was 25 September 1947.
This note is common in uncirculated condition today for
the same reason as Jonas' 1000 F: it was devalued under
circumstances which left large quantities of uncirculated
banknotes out in private hands. It deserves a place in
every collection as an example of superlative banknote
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design. Perhaps the beautiful uncirculated copies that
we see today on the numismatic market came from some
Mafia or Union Corse hoards, wiped out by the sudden
action of the French government in 1948?

SERIES V - POST - CURRENCY REFORM

After the currency exchange of June 1945, the Banque
de France naturally was not happy with the circulation
of a mixture of banknotes printed in the U. S., Britain,
and France. It moved as rapidly as possible to replace
the American and British notes with new ones of its
own. Robert Pougheon, former director of the Academie
de France in Rome, was commissioned to create new 50,
100, and 500 F notes, which appeared in 1945-46 (P 59-
61). These have an unusual rectangular shape chosen
according to Pythagoras' "golden section," by which the
ratio of width to length is the same as the ratio of length
to length-plus-width. This, according to the esthetic
theories of Pythagoras, led to particularly pleasing pro-
portions.

The 50 F is really a commemorative banknote (Figure
10). In 1846, the young French mathematician and
astronomer Urbain Leverrier deduced that an eighth
planet must exist beyond Uranus because of the per-
turbations in that planet's orbit. He calculated where
this perturbing mass must be, but since France had no
suitable astronomical observatories, he sent his calcula-
tions to the observatory at Berlin. On September 23,
1846, the German astronomer J. G. Galle found the planet
Neptune within one degree of the position calulated by
Leverrier, and reported back to him: "I have found your
star."

Pougheon's banknote shows Leverrier outside the Paris
observatory at night, compass in hand. The reverse is an
elaborate visual pun, with Neptune now represented as
a sea god with trident and porpoises. To his right is
the inscription "1846 Neptune'' as though on the stern
of a ship. The background shows the heavens with the
zodiacal signs within which the planet Neptune was found,
and two red arcs representing the planetary orbits of
Uranus and Neptune. Although the 50 F is sometimes
described even in official documents as "Type 1945" like
the 100 and 500 F, it was finally designated as Type
1946 by the Banque in order to commemorate the centen-
nial of the discovery of Neptune.

The three higher denominations in this series, 1000 F,
5000 F, and the very first 10,000 F note, were all produced
rapidly from prewar designs. Stylistically, therefore,
they have more in common with Series III than with
Pougheon's work. The 1000 F, Type 1945 by Clement
Serveau was obviously conceived as a companion for his
5000 F "Union Francaise," and had the war not inter-
vened, they would probably have appeared together around
1942. Even a cursory inspection reveals their kinship:
central figures flanked by two watermarks, similar lay-
outs and proportions, and similar treatments of the
borders of fruit and flowers. Serveau intended that en-
graving be used to pick out and emphasize the design
on the obverse of the 1000 F just as on the 5000 F. But
with the coming of war, the design was put to one side.
When it was resurrected in 1945, limitations of time did
not permit the luxury of engraving, so the note was
produced in simple letterpress instead. This is why the
1000 F, Type 1945 appears bland and insipid: the en-
graved lines that would have given it precision and
crispness are missing. The note was first issued in 1945,
and became especially important when Serveau's "Union
Francaise" was demonetized in 1948.

The 5000 F, Type 1949, and 10,000 F, Type 1945 (P 65
and 67) were prewar designs by Sebastian Laurent §,
combining engraving with four-color letterpress in the
manner of the "Union Francaise." The 5000 F showed
two allegorical figures representing Land and Sea, with
Mercury and Minerva on the reverse. Both pairs of
profiles were matched front and back in impression
a l'identique, and the proportions of the note were based

Figure 10. 50 F, Type 1946, by Pougheon. Commemorative bank-
note honoring the discovery of the planet Neptune in 1846 by the

French astronomer Leverrier.

on the Pythagorean golden section like Pougheon's notes.
The 10,000 F used a similar matching of profiles of a
woman with book and globe on the front and a young
medieval architect on the back (Figure 11).

Work began on the 10,000 F, the largest denomination
ever issued by France, as soon as the currency exchange
of 1945 was completed. It was printed from December
1945 to January 1947 and held in reserve. Production
was resumed in November 1949, after the demise of the
"Union Francaise," and notes were first placed in cir-
culation on 21 July 1950. Laurent's 5000 F design was
printed in 1949 and placed in circulation at the same
time as the 10,000.

SERIES VI - ENGRAVED POLYCHROME —
VICTOR HUGO SERIES

By the early 1950's sufficient stability had returned
to France that the Banque de France could embark upon
a new project of rationalizing the currency. It was
decided to decrease the size of the notes, to give them
all the same proportions but to increase the size slightly
with denomination, to use four-color letterpress on both
sides with engraving added on the obverse, and to build
each note around a portrait of a famous Frenchman,
reproduced a l'identique on front and back. A 500 F with
Victor Hugo, 1000 F with Cardinal Richelieu, 5000 F with
Henri IV, and 10,000 F with Napoleon Bonaparte all
appeared during 1953-57 (P 62, 64, 66, 68). With the

Guitard attributes the Type 1949 5000 F to Laurent, but Lafaurie/
Habrekorn and Mazard (which follows L/II in all respects) assign
this note to Serveau instead. One look at the note itself shows it
so obviously to be a product of Laurent that I have followed Guitard
in this regard. Since Mazard is considered the standard reference
work in France, this error (Tome II, p. 297) should be corrected.



204

DIX Mil I 1- H\N( 

13AnCkire
De:

F' tillCV A 57 0 00 1

A	 -e-rrew-eirr-rvv.

C ii7q	 Francs Ca*
/410 - 7-4

PAGE 14
	 Paper Money 	 WHOLE NO. 49

Figure 11. 10,000 F, Type 1945, by Laurent. The head and torso
of the woman on the obverse, and the young architect on the reverse,

are an especially ingenious use of impression a Fidentique.

Franc at 500 to the Dollar, the lowest denomination
played approximately the same role as the 5 F note be-
fore World War I. The gloomy Hugo was not liked and
was promptly dubbed "Un Miserable." The others were
more appreciated, the Bonaparte, after a portrait by
David, being considered particularly successful. The
durable Clement Serveau was responsible for all notes
except the Henri IV (Figure 12), which was the work of
Le Feuvre.

Figure 12. 5000 F, Type 1957, by Le Feuvre. Obverse: Henri IV
in front of the Pont Neuf in Paris, as it appeared upon completion

in 1604. Reverse: Henri's chateau at Pau in the Pyrenees.

During the currency reform of 1959, each of these
four notes was overprinted in Nouveau Francs, with
1 NF-100 Francs (P 69-72). Each note also appeared
in a new form in March 1959, with denominations ex-
pressed directly in NF (P 73-76). To these was added
a new 500 NF note by Le Feuvre, portraying the play-
wright Moliere (P 77).

SERIES VII - FRENCH MEN OF LETTERS

As soon as the transition to NF was well established,
the appelation "Nouveau" was dropped, and the name of
currency unit was again simply "Francs." This step
was taken officially on 9 November 1962, and during the
next six years a new set of banknotes in Francs was
issued, portraying famous Men of Letters:

Portrait:

5 F Type 1966 P 78 Louis Pasteur, biochemist
10 F Type 1963 P 79 Voltaire, 	 philosopher
50 F Type 1962 P 80 Jean Racine, 	 poet and playwright

105 F Type 1964 P 81 Pierre Corneille, poet and playwright
500 F Type 1968 P 82 Blaise Pascal, philosopher and mathematician

The 10 F and 100 F were designed by Le Feuvre, who
had been responsible for the 50 NF and 500 NF of the
previous series. Mlle Lambert created the 5 F and 50 F,
and the dramatically gloomy 500 F (Figure 13) was the
work of Fontanarosa. The backgrounds for these notes
show locales with which their subjects were associated
and are virtually pictorial biographies.

These notes are each the same size as their Series VI
predecessors, and in four-color letterpress with engraving
on the obverse. ( The 5 F was not engraved.) After 167
years, the Banque de France appears to have arrived
at a single common format for all of its banknotes.
Each note by itself is a work of art, and the ensemble
is an excellent illustration of Dr. Arnold Keller's dictum:
"Well-made banknotes are the calling cards of a nation."

Figure 13. 500 F (new Franc standard), Type 1968, by Fontanarosa.
Obverse: Blaise Pascal, with the Tour-St. Jacques (left) and the
cathedral at Clermont-Ferrand (right). Reverse: Pascal before the

dovecote and chapel of the Abbey of Port-Royal.

EPILOGUE - A NEW SERIES IN THE MAKING?

It has now been 12 years since the present Series VII
notes began to appear. Seldom before has any set of
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French banknotes remained in use for more than a
decade, aside from some isolated long-lived notes of Series
II and III. A few isolated clues suggest that a new
series may be under consideration. The Pasteur 5 F was
recalled in the autumn of 1972, and ceased to be legal
tender on 1 November 1972. More intriguing still,
L'Echangiste Universel reported in its issue of 15 Sep-
tember 1973 that a new 10 F design is now being pre-
pared to replace the Voltaire. The new note, emission
date unspecified, will portray the composer Hector Berlioz.
It is highly likely that all French banknotes will be
changed during the coming four years, and I would
venture a prediction that the new series will be capped
by a 1000 F note, thus restoring the oldest of all French
banknote denominations.
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Paper in Paper Money Making News

A feature widely distributed by the Associated Press
in late September, 1973 told of increased production costs
hitting Crane & Co., makers of all U. S. currency paper.
Bruce Crane is quoted as saying his firm's annual pro-
duction of seven million pounds of paper is not affected
by the wood pulp shortages because it is made from a
textile base. Nevertheless, prices for raw cotton have gone
from 30c to 80c a pound in one year and special cotton
and linen rags from 14c to 24c, cutting into Crane's prof-
its. Its newly negotiated contract with the Treasury calls
for a payment of approximately 66e a pound.

In a related story, James A. Conlon, director of the
Bureau of Engraving and Printing, told a House Appro-
priations sub-committee that the Bureau is studying other
paper compositions, including the possible introduction
of wood pulp fibers into the cotton and linen.

"In fact," he continued, "we have questioned the end
result of 25c/0 linen in conjunction with cotton. These
are the kinds of research efforts that we are currently
making and, as a matter of fact, we are testing right
now in the printing operation a developmental paper that
is made up of partial cotton construction and partial
wood pulp construction.

"Our laboratory analysis identifies that it meets all of
our specification standards for durability and wear-
ability." Conlon said, suggesting the substitution of wood
pulp in currency, particularly in place of linen, to solve
the supply problem and result in cost reductions.

Conlon also noted that the Bureau has cut currency
paper spoilage by one third to about four per cent. "I
am somewhat envious at times in watching commercial
printers set up a web press wherein they feed in a roll
of blank paper and unwind on the printed end until
they bring the print up to standard," he commented.
"All of that becomes waste and discarded.

"In the Bureau's case, primarily because of the security
nature of our products, every single printed sheet from
the first sheet has to be accunted for. In our distinctive
currency paper, even blank paper mutilated in processing
has to be accounted for."

Andrew Wilson, chief of the office of financial manage-
ment of the Bureau of Engraving and Printing, revealed
to the House that it now costs a whole cent to produce
a single Federal Reserve Note. The cent-a-note cost is
up from seven-tenths of a cent in 1971. With a 1973
production goal of about three billion notes, the cost will
come to more than $30 million.

Meanwhile, efforts to recycle worn out paper money
for other purposes are going forward. In Cincinnati, the
Mead Corp. buys 12 tons of ground up bills monthly from
the Federal Reserve branch there to add to other waste
paper to make inexpesive notebooks.

A New Word for the Hobby
A new word is born with the publication of "The

Comprehensive Catalogue of United States Paper Money"
by Gene Hessler. Syngraphics will be used to denote the
collecting and study of paper money. Now syngraphics
will take its place beside numismatics, the study of coins,
and philately, the study of stamps.

The Reverend Richard Doyle, S.J., Chairman of the
Department of Classical Languages at Fordham Univer-
sity in New York, coined this long-needed word at the
request of Mr. Hessler. The word comes from the Greek
syn, meaning with or together, the Greek graphe, mean-
ing writing, and the Latin grapha, meaning a bond or a
promissory note. Syngraphics thus means the bringing
together of bonds and written things. Our science, so
defined, will no longer be a department of numismatics
with a branch in philately.

"Paper money collectors deserve to have their branch
of knowledge distinguished by a proper name," Mr.
Hessler said. "The new word syngraphics has been given
to us by one of the finest scholars in the country. This
word fulfills the rules of language; it will be accepted
by language authorities and will find its way into dic-
tionaries. Now it is up to us to use the word. So, from
one syngraphist to another, may the hobby and science
of syngraphics flourish and advance as have numismatics
and philately."
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