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FIRST OF yl SERIES

NEW LOOKS
Al OLD NOTES

By Walter Breen

Our First Greenbacks

Even neophyte collectors have learned to call the
familiar "Legal Tender" or "United States Notes" series
of paper currency by the century-old nickname of
greenbacks. What most of them have not realized—be-
cause the general public and the Treasury have long
since managed to rid themselves of most of the evidence
and mercifully to forget the rare remainders—is that
the original greenback notes were not the Legals of 1862,
which were after all (at least the First Obligation notes)
exchangeable for 6% U.S. bonds, but the Demand Notes
of 1861, which were pure fiat money, not redeemable
in anything, nor exchangeable for bonds or any other
form of currency.

The Demand Notes, now so highly prized by collectors,
were in their own day regarded as a shameful expedient,

painfully reminiscent of Continental Currency "shin-
plasters" of the 1770s. Dollar for dollar, for awhile they
bought less than their Confederate counterparts; and
they depreciated so quickly as to provide no special at-
traction to counterfeiters, being worth only a small frac-
tion of their nominal face value in specie.

To understand why the United States government felt
compelled to issue anything of the kind, let us look back
to the period 1857-58.

The year 1857 had begun with several setbacks: The
notorious Dred Scott decision of March 6; the run on
the Mint in May, with hundreds of thousands of people
turning in large cents, half cents and Spanish silver
fractions to receive bags of flying eagle cents; only to
find that within a few weeks the latter were in such
oversupply that groceries, general stores and most other
merchants refused to accept them in any kind of pay-

Three year note issued under the Act of July 17, 1861. Reverse of a specimen note is shown
(Photo taken from Paper Money of the United States by Friedberg.)
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$1000 Three year interest
bearing note with the portrait
of Salmon P. Chase. ( Photo
taken from Paper Money
of the United States by
Friedberg.)

ments; several crop failures, followed by failures of
several important New York banks and a Stock Exchange
panic comparable to that of 1929 though briefer. Hun-
dreds of thousands of city people found themselves sud-
denly jobless, and the repercussions were felt even in
England.

Those who had gold or silver hoarded it so that for a
while nothing much was in circulation except nickel
cents, silver trimes (3c pieces) and floods of wildcat
banknotes redeemable only (if at all) in the Michigan
North Woods. Those people lucky enough to have jobs
were likely to find nothing else in their pay envelopes.

As of the latter part of October 1857, the New York
and Philadelphia banks were forced to suspend specie
payments: None of them had enough silver (even Spanish
dollars) left in the vaults to redeem their own notes,
let alone those of any other institution, no matter how
solidly backed they had been at the outset. President
Buchanan did nothing, continuing to compromise and
dither in an attempt to appease the Southern congress-
men. It began to look as though the nation was in for
another prolonged slump like that of 1837-44, only
worsened by the tremendous growing tension over
slavery.

Worse still, the United States Treasury found itself
subjected to a run on the vaults. Earlier bond issues
were coming due, almost $5,000,000 in 1846 bonds (Act
of July 22, 1846) were being presented in quantity for
redemption. Tax payments were only trickling in, and
in many cases people had no currency but privately
issued banknotes, which were not legally receivable for
taxes. In the New York Custom House and other such
depots, more than half the total goods reaching our shores
from abroad were impounded for failure to pay tariffs.

For the 17th time since the middle of 1812, the Trea-
sury was forced to resort to the issue of interest-bearing
notes, which were theoretically usable for circulation but
in practice seldom left the vaults of the bankers who
subscribed to them.

The Act of Dec. 23, 1857, authorized issue of some
$20,000,000 in one-year notes, of $100 denomination
(higher denominations were legally possible but there
is no proof that any were printed). These bore large
C's upper left and right, large 100's lower left and right,
with the usual legend "One Year after date the United
States promise to pay to the order of   ONE
HUNDRED DOLLARS with interest at   per
cent." The notes bore written dates and the autograph  

Reverse of the $1000 note
above. ( Photo taken from
Paper Money of the United
States by Friedberg.)
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signatures of the Treasurer and Register. The written
interest figure was because the notes were submitted to
bids from bankers, who bought so many at so much per-
cent interest. It was to the advantage of the bankers
to bid for notes if they could get them at a higher in-
terest rate; it was to the Treasury's advantage to dispose
of as many as possible at the lowest interest rate. As
it worked out, a few tens of thousands of these notes
went at 3%, a few more at 3.5%, and so on through
6%. Many of the notes went back in payment of taxes,
and were reissued; in all some $52,778,900 was paid out,
including reissues, but as of April 1, 1884, only $1,700
(probably 17 notes) was still outstanding.

However, not even this expedient was much help. Ex-
cept for the long-forgotten "small Treasury notes" of
February, 1815, which bore no interest and which had
circulated readily in all denominations from $3 through
$50 (because they were fundable in 7% bonds), the
various issues of Treasury notes—our only federal paper
prior to the Civil War—were mostly in $50 or $100

Southern congressmen were in no mood to hold still
for anything of the kind, and almost any suggestion com-
ing from the North—especially from the Yankee treasury
—was met with opposition. President Buchanan was un-
able to persuade Congress to do anything at all; the
northern congressmen regarded him as a compromiser
unwilling to do anything towards ending the growth of
the slave trade, and the southerners felt they could not
depend on him to further their aims either. Treasury
Secretary Howell Cobb found himself under intolerable
political pressure, and suddenly resigned in December,
1860. A few of the more level-headed statesmen man-
aged to induce Congress to pass a modified version of
Cobb's bill. There were to be Treasury notes again,
but without any pledge of public lands; any such
measure would have jeopardized the Homestead bill, then
under consideration.

During that same month, the Secession Convention
met and seven southern states formally revoked their

$5000 version of the three
interest bearing note dated
August 19, 1861 and paying
7 3/10 per cent interest.
( Photo taken from Paper
Money of the United States
by Friedberg. )

denominations, so that few of the general public ever
saw them.

These notes are virtually unknown to collectors today,
which is why Friedberg ignored them. Each issue was
comparatively small and almost completely redeemed,
and the surviving notes with two or three exceptions—
are cancelled remainders.

Even the sale of the new issue of Treasury notes did
not bring in nearly as much as the Treasury needed.
Pursuant to the Act of June 22, 1860, the Treasury
offered a new issue of $10 million in 5% stock certifi-
cates (another $11 million being authorized but not then
placed on sale). The offering realized only $7,022,000;
the remaining nearly $3 million, though bid for at
various discount rates, were defaulted. Treasury Secre-
tary Howell Cobb reported that bankers and other in-
vestors were unwilling to invest in U.S. stock at anywhere
near par. He recommended that Congress repeal so
much of the act as would have authorized issue of the
remaining $11 million and instead authorize issue of
more Treasury notes, redemption to be on pledge of
public lands.

ratification of the U.S. Constitution, maintaining that
the United States was a federation of sovereign states
which had come together of their own free will without
abrogating their sovereignty, and which had now better
split apart. A number of southern congressmen and
senators—together with ex-Secretary Cobb—had in the
meantime unobtrusively left Washington. Most of
President Buchanan's cabinet resigned, one by one.
There were reports of troop mobilizations in the South.
The President attempted to send peace missions to the
south, only to find their members resigning instead.

To raise urgently needed funds, the Treasury acceded
to bankers' demands that the first $5 million in Treasury
one-year notes be repayable at a then-fantastic 12% in-
terest. Many other bankers bid for the notes only at
rates from 18% to 36%, but these bids were rejected.
In all, some $10 million in 6% notes were finally sold,
in denominations of $50 and $100 (possibly higher as
well), of new designs, and probably printed by National
Bank Note Co., though to date no survivors are reported,
the high interest rates guaranteeing redemption. Bu-
chanan appointed General John A. Dix as lame duck
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$5 Demand Note of 1861 is-
sued under the Act of July
17, 1861 and carrying the
date of August 10, 1861.

Secretary of Treasury on Jan. 11, 1861. One week later
he wrote to the Chairman of the House Ways & Means
Committee as follows:

"Within the last few days the amount of overdue
treasury notes presented for redemption has exceeded
the power of the Treasurer to place drafts for payment
on the Assistant Treasurer at New York, where the
holders desire the remittances to be made; and an ac-
cumulation of warrants, to the amount of about $433,000,
has accrued on this account in the Treasurer's hands,
which he has been unable to pay." The amount realized
by sale of the 1860 Treasury Notes immediately went,
in its entirety, to pay overdue obligations. On Feb. 8,
the United States floated a 6% bond issue, managing
to sell some $18,415,000 at a discount rate averaging
about 83c on the dollar; and the gold brought in van-
ished almost overnight.

At that point Congress was induced (Act of March
2, 1861) to authorize still another issue of treasury
notes. These included some $22 million in two-year
notes and some $12 million in 60-day notes, all of $50
(and probably $100) denominations. At least one of the
survivors recently came on the market; this was a two-
year $50, written date August 9, 1861, portraying
Andrew Jackson, Justice seated, and Salmon P. Chase
(who had become Secretary of Treasury on March 7).
It was printed by National Bank Note Co. in black and
orange with an elaborate blue back. It was lot 1709 in
the 1970 ANA Convention sale, realizing $10,000. As
of April 1, 1884, only $3,000 of this issue (sixty $50's?)
remained outstanding; at present the note is believed to
be unique.

In the meantime, on Feb. 4, 1861 some 42 delegates
from the seceding Southern states met in convention,
choosing former Treasury Secretary Howell Cobb to
preside. Two days later, delegates from North Carolina
arrived to plead for reconciliation, they were thought
to be Union sympathizers and were shouted down. On
Feb. 8 the delegates established the Confederacy, the
next day electing former Senator Jefferson Davis as
president and Alexander Stephens, vice president.

Buchanan stepped down from the presidency on

March 4, rejoicing that he had managed to keep the USA
out of war. Lincoln found himself facing the realization
that Fort Sumter, in Charleston harbor, S.C., was virtu-
ally surrounded by hostile troops. He promptly began
sending reinforcements by sea. South Carolina regarded
this as a hostile act and mobilized its state militia in
the area. As of April 11. General Beauregard demanded
Union authorities surrender the fort to the sovereign
State of South Carolina. The fort's commander, Major
Robert Anderson, refused. The rebels began bombard-
ment at 4:30 a.m. next morning; Anderson surrendered
on April 14, and the next day President Lincoln declared
the Southern states under blockade, the nation in a state
of war, and the Union army in need of 75,000 soldiers.

Naturally these new troops had to be fed, paid and
supplied with uniforms, rifles, ammunition. etc. The
Treasury had almost no extra funds for the purpose.
Congress authorized a draft of 500,000 troops, redoubling
the squeeze on the federal exchequer.

The disaster at Manassas, Va. (First Battle of Bull
Run) was the climax to a series of Union defeats; at
this juncture, mid-July, 1861, the capitol itself was be-
lieved to be in danger, and the nation was shocked into
acceptance of the fact that the rebels were no mere clique
of ineffectual malcontents, but an insurgent nation as
determined to drive off Union troops as the Minutemen
had been in 1775 against the British redcoats.

The war was financed accordingly by a succession of
issues of interest-bearing notes. When the supply of
March, 1861, notes ran out. Congress passed the Act of
July 17, 1861, which authorized three-year notes in de-
nominations from $50 to $5,000—the latest in a long
series, and the first to be listed by Friedberg. This
act also authorized the demand notes, called greenbacks
because they were the first treasury notes to have this
color on backs (earlier ones favoring blue, orange or
red).

Owing to Article I, Section 10, paragraph 1, of the
U.S. Constitution, the various states were specifically
forbidden to issue "bills of credit," by which term the
framers had meant any kind of paper currency what-
ever. By Art. I, sec. 8, par. 5. the Federal government
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was also enjoined from such issues, but for many
decades the point was actually considered moot (and
the issue of treasury notes thus at least not specifically
forbidden) because the constitutional lawyers had in
the meantime forgotten the original meaning of the
term "bills of credit."

Owing to this same legal uncertainty, a few states
did from time to time issue promissory notes, and no-
body successfully challenged the constitutionality of
the Treasury's doing likewise. On the other hand, while
Congress was debating the bill authorizing demand
notes, the constitutional issue once again came up, to
be put off owing to the extreme emergency nature of
the measure—only to reappear in 1862 when the Legal
Tender notes were being debated.

By the Act of July 17, 1861, the first demand notes
were to consist of $20 million each in tens and twenties.
The date Aug. 10, 1861, which appears on all these is
probably either the date when plate preparation began,
or when the Treasury received official orders to deal
with the American Bank Note Company, or barely pos-
sibly when the first notes were scheduled to be paid out
(though the actual date was later) ; we may never know
for certain.

Unlike the issues of interest-bearing notes, the De-
mands were printed in large enough quantities to pre-
clude personal signing by either Lucius E. Chittenden
or General Spinner, so that the Treasury hired several
dozen people to sign on behalf of these officials—in
exact parallel to what the Confederate Treasury was
doing on the same days.

Demand notes were printed on plain bank note paper
without fibre inclusions or other safety features. Plates
for all denominations were made up of four subjects,
lettered ABC D top to bottom; numbering was con-
secutive. All face plates bear American Bank Note Co.
NY credits. The first plates were begun before the
decision to issue in such huge quantities, so that (as in
former interest-bearing notes) the spaces for autograph
signatures are marked merely "Register of the Treasury"
and "Treasurer of the United States," as though these
officials would be signing personally. As a result, the

First Emission in all three denominations had 'for the'
handwritten below each signature, even as with many
of the 1861 Confederate Treasury notes—though the
coincidences do not end there (and they could be the
subject of a monograph).

Demand notes were smaller in size than Treasury
notes of 1837 through March 2, 1861, inclusive; the new
size being close to that found on New York bank notes
and becoming standard through 1927. All denomina-
tions show green overprinted work and elaborate green
backs notable for hundreds of mechanically repeated 5's,
X's or 20's, an anticounterfeiting device which proved
quite unnecessary; I have never heard of a counterfeit
Demand of any denomination.

The $5 Demand notes depicted on the left Thomas
Crawford's statue of "Freedom," which was placed atop
the U.S. Capitol in December, 1863; this vignette was
engraved by Owen G. Hanks for ABN. We have not
learned the identity of the engraver of the Hamilton
vignette at right.

Tens show one of the various Lincoln portraits at left,
copied from a Mathew Brady photograph, engraver
unknown. The central eagle and shield is one of a large
group of ABN stock designs. At right is an allegorical
female figure, differently titled either "Art" or "Paint-
ing" according to which specimen book or other official
source one has seen; this is also uncredited and was
doubtless one of the ABN stock designs.

Twenties feature a central standing figure, "Liberty,"
with sword and shield, copyright 1858 by "Jones and
Smillie" for ABN, probably Alfred Jones and James
Smillie.

Altogether the following amounts were printed:
Fives-4,360,000
Tens-2,003,000 (the odd 3,000 being reissues)
Twenties-910,000

The Act of July 17, 1861, had called for $20 million
each in $10 and $20 notes, i.e. two million tens and a
million twenties. But before the entirety of the highest
denomination had been printed, the Act of August 5,
1861, authorized not over $10 million in fives, and the

Reverse of $5 Demand Note.
The term "Greenback" origi-
nated with these notes due to
the fact that the note was
printed in green.
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Act of Feb. 12, 1862, a like amount in the same de-
nomination.

The first Demands to be issued were tens, payable in
Philadelphia. They were received in Washington, D.C.
at the Assistant Treasurer's Office about August 24, 1861.
The very first of these—without SERIES or plate num-
ber, and with 'for the' written, serial number 1—was
paid to Salmon P. Chase, from whom it went to the
Treasury's supersalesman and publicist Jay Cooke, and
through Cooke's descendants eventually to New Nether-
lands Coin Co., which firm pictured it inside front cover
of The Numismatist, Jan. 1971. It is signed by Green
and Walker; it is still uncirculated and was displayed
at the 1971 ANA Convention. What happened to the
next few is unknown, except that no. 5 of the same
group was paid out over the counter in Washington
to C. H. Dalton, president of the Dalton Paper Company.
Dalton wrote on the back "Washington, D.C., Aug. 24,
1861. Received at the Counter in Treasury Department
this day being the 5th Demand Treasury Note issued
by the United States for War Expenses to suppress Re-
bellion.—C. H. Dalton of Massachusetts." Eventually
the note was owned by Allan Farber, from whom John
W. Hutchinson bought it; it was lot 1102 of the Guggen-
heimer sale (1953) and brought $1,200 in the Donlon
mail bid sale of May 22, 1971, as lot 631. It is almost
uncirculated.

With issues as large as four million $5s, serial num-
bers nevertheless never exceed five digits. The explana-
tion is found in a device coincidentally also used by
the Confederacy. In inconspicuous places on the notes,
face plates show—usually—SERIES and a number from
2 to 15, for some reason SERIES 1 never yet being
observed. As soon as 100,000 notes were printed from
a given series—i.e. 25,000 four-subject sheets the plates
were removed and the series number altered. Thus the
next notes printed, from whatever plates, would bear
the next higher series number, with SN's 1 to 4. Theo-
retically there could be as many as fifteen "Number
One" $5 notes on New York alone, but in actuality the
only known #1 is the Chase-Cooke Philadelphia $10
described above.

The first emission (early August, 1861, only), with
`for the' written, did not have SERIES on plates, nor
plate numbers. It is extremely unlikely that as many
as 100,000 notes were made of any denomination in
this emission for any of the five offices (N.Y., Phila-
delphia, Boston, Cincinnati, St. Louis), to judge by the
low serial numbers and the high rarity of First Emission
compared to all other Demands. A N.Y. $5 (Donlon
lot 758) is numbered 9172, and a Boston $10 is num-
bered 28329. Probably orders to enter 'for the' on
plates came through very early in the press runs. Some
early Second Emission notes are from altered First
Emission plates—lacking plate numbers but with SERIES
added.

On the other hand, the Second Emission, with 'for
the' added by hand to the plates (large and small in-
differently), include notes without SERIES on all de-

nominations, and with SERIES 2 through 15 on N.Y.
$5s, lower series numbers being found on $5s from
other offices and on $10s. I have never seen a $20 De-
mand with SERIES though they must have been made
at least for N.Y. and Philadelphia. Study of series
numbers will enable us to break down the printage
figures to reach a first approximation of the amounts
made up for each office, though research here has just
barely begun, because most holders of Demand notes
do not pay attention to series numbers.

Railroads and most merchants refused to accept De-
mands in payments of any kind. This situation eased
a little, but only a little, after Secretary Chase and a
number of other high federal officials publicly signed
an agreement to take them in their own salaries. The
Act of Aug. 5, 1861, floated an issue of $189,321,350
(of $250 million authorized) 6% twenty-year bonds for
the purpose of funding these notes, plus $50 million
in 7.3% bonds sold to the Boston, N.Y. and Philadelphia
banks, and finally paid off as of Jan. 14, 1862.

A circular was printed in September, advertising that
Demands would be payable in coin. In practice, very
little coin was available for the purpose, as most of
the Treasury's silver and gold was earmarked either for
foreign purchases of war material or for payment of
due and overdue interest and principal on bonds and
older treasury notes.

A meeting of the member banks of the New York
City Clearing House Association, January 1862, pro-
duced a resolution to the effect that these banks would
not accept Demands in payments until after Congress
had made legal provision for their speedy redemption.
The Treasury pointed out that these notes had been
uttered before the Dec. 28, 1861, suspension of specie
payments, and that as a result they would be redeemed
in coin, even though not stated on their faces. More-
over, Demands were acceptable in payment of taxes and
duties. As this decision proved an embarrassing drain
on Treasury stocks of gold and silver, the notes were
retired as quickly as possible, pursuant to the Act of
Feb. 25, 1862, which authorized the Legals. Most De-
mands were promptly paid in to the Treasury, being
at once cancelled and burnt. This accounts for the
rarity of survivors in all grades.

One may ask why survivors are almost invariably in
wretched condition. Partly this is a result of the quality
of paper in use, partly because holders found no advan-
tage in keeping them, preferring to spend them at once
for hard goods or change, before they depreciated. By
1862 U.S. government paper was already beginning to
be quoted at a discount in terms of gold, and the De-
mands were specifically affected.

There follows an enumeration of the known varieties
of Demands, with some remarks on serial numbers. This
is incomplete, as many notes are represented only by
half-tone illustrations, from which SERIES and plate
numbers cannot be read; other notes are in private col-
lections and estates.
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FIRST EMISSION

(Early August, 1861)

`For the' written; no SERIES, no plate number

$5. Payable at New York. (Friedberg la, Donlon
805BT1, Hessler 242B) At least five seen, including nos.
366 (R. F. Schermerhorn estate), 1271 (private collec-
tion), and 9172 (Donlon 627, VG, $700).

$5. Philadelphia. (F-2a, D-805CT1, H-242C) only one
seen-before I began recording SN's. Others possibly
survive.

$10 Philadelphia. (F-7a, D-810CT1, H-463C) These
were the first to be paid out in Washington; signed
Green and Walker. No. 1, ex Salmon Chase, Jay Cooke,
was earlier described, as was no. 5, ex C. H. Dalton,
Farber, Hutchinson. Others probably survive.

$10 Boston. (F-8a, D-810AT1, H-463A) I have ex-
amined only no. 28329. Donlon 629 was possibly dif-
ferent; I did not see it. Others may survive.

$10 Cincinnati. (F-9a, D-81ONT1, H-463D) Only one
reported, unseen by me: Ex Grinnell 11, said to be VF,
signed Kennard-Fry.

Lincoln's portrait appears on
this $10 Demand Note. To
the right is an allegorical
figure representing art.

$5 Boston. (F-3a, D-805AT1, H-242A) Printed, but
none seen.

$5 Cincinnati. (F-4a, D-805NT1, H-242D) No record.

$5 St. Louis. (F-5a, D-805HT1, H-353H) No record.

$10 N.Y. (F-6a, D-81OBT1, H-463B) I have seen only
one, no. 18436, nearly Ex. Fine, sgd. Hubbard-Evans.
This was originally Grinnell 2, later James M. Wade col-
lection at $950, Waldorf Sale, 1965, lot 863, present
whereabouts unknown. Wade also had a duplicate, Fine
with splits, back reinforced. Others probably survive.

$10 St. Louis. (F-10a, D-810HT1, H-463H) No record.

$20 New York. (F-11a, D-820BT1. H-700B) I have
heard of only one, unseen, whereabouts unknown.

$20 Philadelphia. (F-12a, D-820AT1, H-700C) Same
comment.

$20 Boston. (F-13a, D-820AT1, H-700A) No record.

$20 Cincinnati. (F-14a, D-820NT1, H-700D) One
rumored, unverified.

$20 St. Louis. (F-15a, D-820HT1) None reported.

Reverse of the $10 Demand
Note.
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SECOND EMISSION
Late August (?)-Fall 1861

Tor the' engraved

Notes without SERIES or plate number were from
plates altered from First Emission by hand entry of
`for the'. There would not have been over 100,000
printed of any denomination for any office without
SERIES. Later fives have SERIES below right SN, be-
low and right of left SN on tens. Twenties to date
are without SERIES, though they must have been made
with SERIES for N.Y. and Philadelphia, location
unknown.

$5 Cincinnati. (F-4, D-805NT2, H-242D) Sigs. Hub-
bard-Whelpley (?). Only two reported, the former
Grinnell ("about VG") and Wade ("Fine for note, back
reinforced") ; others probably exist, but surely not many.
I have seen neither. In the 1968 NY Metropolitan Con-
vention sale, lots 582-3 were a pair of uniface proofs,
face and back, no SERIES, no. 00000.

$5 St. Louis. (F-5, D-805HT2, H-242H) Signed
Starr-Knight. Only two seen, both without SERIES:
no. 43361 (private coll.) and 65576, the latter ex
W. A. Philpott. Two others are reported, one of them
("EF") ex Grinnell 19, J. M. Wade at $1,350, where-
abouts unknown to me.

Liberty with shield and sword
is the featured device on the
$20 Demand Note of 1861.

$5 New York. (F-1, D-805BT2, H-242B) The least
rare of all. Various signature combinations, including
MacLeod-Hartwick, Fairbanks-Cohen, others, often
indecipherable. Observed without SERIES, and in series
3, 4, 7, 8, 9, 11, 14 and 15. Probably notes exist of
all series (except 1?). Highest SN seen for a No
SERIES note is 84860, so that this issue may have been
complete, i.e. 100,000 notes. It is quite possible that
all fifteen series were complete aside from 1 totaling
1,500,000 notes. Plate numbers have been seen as high
as 6. Grinnell 1, Unc., was series 4, plate 4, no. 80857.
Lot 888 of the Mehl-Grinnell Duplicates sale (1943),
"Unc.," was series 15, no. 43335, no plate number; this
reappeared in Lester Merkin's June 24, 1972, sale, lot
504. It is brilliant enough but has a very faint center
fold.

$5 Philadelphia. (F-2, D-805CT2, H-242C) Very
slightly rarer than last, but certainly second commonest
Demand, if any can be called common. Sigs. Caudwell-
Somerman, others. Possibly half a dozen survivors can
be called VF. Reported without SERIES; seen with
SERIES 2, 3, 5, 7-10, 13, 14 (no. 31962 highest seen
in this series). Plate numbers to 6. Reinfeld illustrates
a proof, no. 00000, letter D, no SERIES.

$5 Boston. (F-3, D-805AT2, H-242A) Rarer than
either of preceding, probably third commonest. Seen
with SERIES 2, 3, 5, 8, 10, 12, 13 (to no. 16352). Plate
numbers to 3. J. M. Wade had one described as EF,
which may have come from Mehl-Grinnell Dups. lot 887.

$10 New York. (F-6, D-810BT2, H-463B) Various
sigs. Series 3-6 inclusive observed, series 6 probably
complete as no. 91197 is pictured in Limpert. Higher
series probably exist. Either no plate number or plate
2, no others seen to date. Fewer than a dozen seen in all.

$10 Philadelphia. (F-7, D-810CT2, H-463C) Various
sigs. Without SERIES, or with series 2, 4 or 10.
Highest SN seen in series 10 is 52695. About as rare
as the NY notes. The group without SERIES may have
been complete, the highest SN seen being 85073. Lots
584-5 of the 1968 N.Y. Metropolitan Convention sale
was a pair of uniface proofs, no SERIES, no. 00000.

$10 Boston. (F-8, D-810AT2, H-463A) Ames-Wilson
?), others. Recorded from series 2, 3, 4 and 7, the

last Mehl-Grinnell Dups. lot 896, serial number unstated,
this note untraced. Without plate number, but may
exist with. Less than a dozen seen in all.

$10 Cincinnati. (F-9, D-810NT2, H-463D) No record
of series or plate numbers. The Kagins have handled
two apparently different examples. I have seen none
since beginning this tabulation.

$10 St. Louis. (F-10. D-810HT2, H-463H) Only one
reported to date, Grinnell 14, torn and mended, no
series, SN or plate number data, signed Benne (? )-
Turner.

$20 New York. (F-11. D-820BT2, H-700B) No
SERIES. Signed Dailey and Melvin (?). Chase Bank
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Money Museum has no. 47314, no plate number, pic-
tured in Friedberg and Hessler. One other seen years
ago. A possible third is Grinnell 3, "EF." Must have
been issued with SERIES (1 or 2?) but untraced.

$20 Philadelphia. (F-12, D-820CT2, H-700C) No
SERIES. Signed Hubbard—Tingle. Two seen, no. 19012
(pvt. coll.) and no. 98787, latter ex Grinnell 6, Limpert,
Donlon 760 at $3,500, nearly EF. A third reported,
unseen. Must have been issued with SERIES, also-
untraced.

$20 Boston. (F-13, D-820AT2, H-700A) The only one
I ever saw was lot 206, 1963 Miami F.U.N. Sale, "nearly
F or better," before I began this tabulation. Possibly
ex Grinnell 9, "Fine, reinforced." One other reported,
unconfirmed as different from either of above. Prob-
ably without SERIES or plate number.

$20 Cincinnati. (F-14, D-820NT2, H-700D) Only one
reported, no SERIES; Sol Kaplan, ex Julian S. Marks,
ex Grinnell 12, "Fine, reinforcements," signed Tall-
mann—Fry. Lot 586 of the 1968 N.Y. Metropolitan sale
was a pair of uniface proofs, no SERIES, no. 00000.

$20 St. Louis. (F-15, D-820HT2) None reported.

From the above, we can derive an approximate break-
down of the amounts printed. The 910,000 twenties
of both emissions are still moot, but we can conjecture
with some justification that the New York and Phila-
delphia offices received between 200,000 and 300,000
apiece, nearly half of which must have been of SERIES
1 or 2 (1 may nave been omitted as a designation, as no
note of any denomination has yet turned up with it).
The Boston office, then, would have received slightly
fewer, possibly as many as 200,000 (same comment).
and the Cincinnati and St. Louis offices not over a full
series apiece. In fact the following division may be
taken as a starting point:

N.Y., Philadelphia: 300,000 each
Boston 200,000
Cffi., St. Louis (?) 110,000 together

As of June, 1927, only 610 were still outstanding
from all five offices—some 0.06% of the issue.

On the clue that the second 100,000 made for each
office were marked SERIES 2, we may guess that of both
emissions and all series taken together, approximately
the following breakdown of 2,003,000 tens can be made:

New York 700,000 or less
Philadelphia 700,000 or less
Boston 400,000 or less
Cincinnati, St. Louis 100,000 each, or less

The total compared to SERIES data indicates that
some series must have been incomplete and other series
numbers possibly not used at all. This denomination
vanished almost as quickly as the twenties, only 1,964
being outstanding as of June, 1927, or under 0.1%.

Similarly, of the 4,360,000 ($5s), the following break-
down is a reasonable first approximation:

New York 1,500,000
Philadelphia 1,400,000
Boston 1,300,000
Cincinnati, St. Louis 160,000 together

Should the true figures on any of the above be dis-
covered in the Archives, they will probably not be very
far away. Of the total of fives, some 4,248, or almost
exactly 0.1%, were outstanding as of June, 1927.

Naturally, these figures give little clue to the rarity of
Demand Notes today. In actuality, hardly 1% of the
figures outstanding can be accounted for in collections.
The Treasury has managed to efface from the history
books all but the vaguest memory of its 1861 emergency
measure, and a few dozen collectors are all that keeps
even that dim recollection alive. Perhaps it should not
be completely forgotten. After all, it is surely official
unawareness of the disastrous consequences of unbacked
fiat money (Continentals, John Law notes, assignats,
wildcat bank notes, etc., even unto German 1923 and
Hungarian 1946 inflation currencies) which has led
straitened governments again and again to issue the
stuff, and our own Federal Reserve Board must at all
costs be prevented from succumbing to any similar
temptation. For after all, "those who do not learn from
history are condemned to repeat its mistakes."

(To be Continued)

Reverse design of the $20
Demard Note.
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