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Sam Upham's
Confederate Notes

The Saga of a Lawful Counterfeiter

by BRENT H. HUGHES

The war against the rebellious South was quite remote
to the average Philadelphian in February, 1862. News-
papers published daily dispatches from the front about
the ten-month-old struggle, but the military operations
were far away and of little concern.

Sam Upham had no thought of the war on the cold
morning of February 24, 1862. His interest that day
was the same as it was all other days—to sell enough
patent medicines, perfume, stationery items, notions and
foreign and local newspapers in his little shop at 403
Chestnut Street to earn a living.

But a single item relating to the war in that day's
issue of the Philadelphia "Daily Inquirer" was to greatly
improve Sam's economic status, adversely affect the
Southern cause, and plague the numismatic world even
today.

A bundle of "Inquirers" was delivered as usual to the
door of Sam's shop that day. Glancing at the front page,
he saw nothing which might enhance the paper's sale, so
he placed them on the rack and returned to his work
A short time later Sam realized that people other than
his regular customers were buying the "Inquirer". His
supply was soon gone and he had to turn away many
people who came to buy.

"What was in the paper that made it so much in
demand today?" he asked one disappointed man who
came to his shop.

"A facsimile of a Confederate $5 note," the man
replied. "It's the first rebel money anyone has seen
hereabout. Everybody is clipping the note for a sou-
venir," the man related.

Sam Upham made a quick decision. He had not
seen the copy of the Confederate note. yet from what
the disappointed buyer had said Sam had recognized a
possible chance to make some extra money. He hurried
to the "Inquirer" office and purchased an electrotype

plate of the $5 Confederate note. At a nearby printing
shop he ordered 3,000 copies run off on French letter
paper.

In Sam's own words, they "sold like hot-cakes" at
one cent each. Realizing he had an item in great
demand, Sam supplied the souvenir Confederate notes
to newsboys at fifty cents a hundred. He was later
surprised to learn that some of the boys were getting as
much as a nickel apiece for them. The demand for the
notes seemed unlimited.

Immediate plans were made to insure a steady
production. One change was made on the second printing
—a tiny inscription reading "FAC-SIMILE CONFED-
ERATE NOTES SOLD, WHOLESALE AND RETAIL,
BY S. C. UPHAM, 403 CHESTNUT STREET,
PHILAD." was printed on the margin of the notes. Why
this was done is not certain. Perhaps the printer feared
possible charges of counterfeiting; more likely, Sam
wanted to do a little advertising.

"Mere coincidence," Sam insisted when it was pointed
out that this inscription could easily be clipped off,
leaving no indication that the note was not authentic
Confederate currency. He later made quite a point of
the fact that all his products bore this inscription, de-
claring his only interest was in supplying the souvenir
market. Why he protested so is not known, but it per-
haps was to avoid incurring the wrath of the many
Southern sympathizers living in Philadelphia and other
Northern cities.

The $5 note which started it all was dated September
2, 1861. It is known today as Criswell Type No. 31,
Slabaugh No. 22, and Chase No. 114. The design fea-
tured Minerva at the left, a statue of Washington at the
right, and five seated females representing Agriculture,
Commerce, Industry, Justice and Liberty in the center.
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MEMENTOS OF THE REBELLION.
left-REBEL NOTES, SHINPLASTERS AND POSTAGE STAMPS,Itm

THE undersigned has just published perfect FACSIMILES of the following Rebel Notes,
Shinplasters and Postage Stamps, which will be found curious es well as interesting mementos of
the Rebellion.

$10 Confederate Note, initial at Richmond, V.
$5
10 Cent Shinplaster, issued by the Bank of Tennessee.
15 "	 (6	 ,Corporation of Winchester, Va.

11. 1

Charlestown, "
4{	 Richmond,

Camden, N. C.lt

" Mach's Savings Ass'n, Savannah, Ga.
10 Cent Confederate States of America Postage Stamp.
5	 "
5 " Postage Stamp, issued by Postmaster at New Orleans.

serEETAIL PRICE OP THE NOTES AND SHINFLASTKES, FIVE CENTS EACH.
" "	 "	 POSTAGE STAMPS, THREE CYSTS EACH.

Agents supplied with the NOTES and SHINPLASTERS, at $2 pee 100, or els per thousand.
• •• POSTAGE STAMPS. at SI per 100, or $1 50 per thousand.

14.• One each of the above Notes, Shinplasters and &stage Stamps, sent post-paid to any
address, on the receipt of FIFTY cents.

Q17108 SALES AND LARGE PROFITS.
Upwards of 80,000 of the Nolen, Shinplasters and Postage Stamp have been sold during the past

lour weeks, and the cry is still for more. Illiiik.Orders by MAIL and EXPRESS promptly filled.

Address, 	 EA. 4:0. Icrx.miandx,
No. 403 CHESTNUT STREET, PHILADELPHIA. PA.

It•TIOOTX0311f/S OF 	 X.111.1E116418.
RERELDOM HIGHLY INDIGNANT.—' Tanana Tame.' The rebel gaped eon., the following:

iiPoihnnetrion Conranta are Busne.—Deteeline Geobith, of the rebel Treasury Department, has eahlbiled to the editor of
the Richmond Dispatch what he Lerma the lust and growient plod of Yankee anounilrellanh and an infernal menso to dioreilit the currency
or the Southern Confederitd. i conniats,' sap, the Dispatail. 'In well deented counterfeit. of our are dollar Confederate MAN, Knock
oT in Philadelphia, where the news-boys are milling them et gee rents • piece. Thin note le well eradiated to deceive, and in nearly
every particular i fac.ahnile of the original. We caution pentane receiving ILI,' money to be denoting'' , careful, ...elle no endue
IX knowing to ,hat extent they have been circulated.'

“The Yankee Scoundrel' who has counterfeited these Vaiseble notes is Mr. S. C. Upham, 403 ClleMeet Street.
Ile has issued foe-similes of wren kinds of rebel shinplasters and two denominations of their notes. II< has also batted react
copies of rebel postage champs of three kinds, the five and ten cent stamps leaned by the Confederate Government, and the five
cent stamp got up by J. S. Riddell, the postmaster et New Orleans, and bearing his name. Mr. Upham sells these fae.sirniles
very cheap, but they certainly bring M mach as the originals are worth."—Philadelphia Evening Bulletin.

iiirSexam. C. UPHAM, of Philadelphia, advertises that be will ell Confederate notes at easy mixes. We at fillet thought
that he had taken some of them for • very bad debt, bat it appear° he has <scented facsimiles of them which he disposes
of as mementos. The rates offered by Mn. UPHAM am very moderate, and vet we muse all who are maions to crenletc,
that his lithographed notes are worth just ea , much as those issued by Jeff Davie.—Lewisville inurnal.

le` Confederate Bank Notes, of the denomination of TITS and Tee Dollars each, have been issued by S. C. Upham,
No. 403 Chestnut Street, and are sold by him at the meet remarkable discount on record. The engraving is folly equal to that
of the originals, and the notes are perfect fae-similes of those prepared at Riehmond. Ailadelphialaguiver.

CONFEDERATE NOTES.—Ms. S. C. UPHAM, 403 Chestnut Street, hat published Go-similes of the $5 and PIO Omfederste
Notes, issued in Richmond, which will he curiosities ere long, when the rebellion ie entailed. Ma. UPHAM'S notes are as
valuable, we dare say, as the originals.—Phaudelphia Rya.

Me. S. C. Cream, No. 403 Chestnut Street, Philadelphia, publishes fsc-similes of the Confederate State notes, which are
quite interesting to the curious.—N. Y. Tribune.

Confederate , vlIoney.—Mr. S. C. Upham, 403 Chestnut Street, has got out excellent fee similes of the $5 and 410 notes
of the Confederate States of America," which be selle at prices even cheaper than they bring in Richmond and Memphis.
They are curious and interesting, and will become more as as time advances—Ph/1u. Evening Bulletin.
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as this, combined with newspaper publicity, created a hugeCircular issued by Sam Upham in May, 1862. Advertising such
damand for Upham's so called "Souvenir Confederate notes".

The genuine note was beautifully printed in red and black
from a steel engraving by the Southern Bank Note Com-
pany of New Orleans. Needless to say. the Upham copy
suffered greatly from the substitution of a woodcut for
the steel engraving. Since Sam's customers rarely had
the opportunity to compare his copy with an original.
the difference mattered very little.

It is established fact that Sam's products, which
included copies of Southern notes ranging in value from
five cents to $100. sold and sold well. In all he printed
copies of twenty-eight different varieties of notes and
fifteen different postage stamps. The face value of his
copies exceeded fifteen million dollars.

The second rebel note to come to Sam's attention ap-
peared in Frank Leslie's "Illustrated Newspaper"
published in New York on January 11. 1862. This was
a $10 note dated July 25, 1861. It is known to col-
lectors today as Criswell Type No. 10, Slabaugh No. 9
and Chase No. 109. Liberty and eagle behind a shield
containing a Confederate flag. The genuine note was a
lithograph printed by Hoyer & Ludwig, Richmond,
Virginia.

Again. the Upham copy suffered considerably with
the conversion to a woodcut. but again sales were good.
Encouraged by the demand for his second "souvenir"
note, Upham decided to establish his own printing plant
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$5—"Five Females Note"—The first Upham issue. It is crude compared to the steel engraved original. Signatures and
serial number 364 are printed in black. The red ink used in the "5 Five 5" overprint is generally washed out in appearance.
Very muddy in cross-hatching under the statue at right and around "Five" at lower left. Lettering in lower margin is poorly
executed, with the legend "Southern Bank Note Company" in lower left corner barely legible. On the Upham note, the
words "New Orleans" which run vertically at the base of the red "5" at lower left are all capital letters; on the genuine note
they are in capitals and lower case letters.

and to expand his products to include other notes and
postage stamps. He also launched an advertising cam-
paign, inserting an ad in various newspapers throughout
the North which declared:

"Quick Sales and Large Profits. Upwards of 80,000
of the Notes, Shinplasters and Postage Stamps have
been sold during the past four weeks, and the cry is
still for more. Orders by Mail and Express promptly
filled. Agents supplied at $2 per 100, or $15 per
thousand, Postage Stamps at $1 per 100, or $7.50 per
thousand."

As business boomed and word of Sam's activities
spread, the United States Treasury Department took an
interest. In March 1862, Upham's plant was raided. A
newspaper reported the event as follows:

"A few days ago the government detectives found
that an ingenious Yankee was printing a large amount
of rebel Treasury notes of different amounts. mostl),
however, of large denominations. They arranged a
time and made a descent upon the Yank when he was
surrounded by all his confederates. papers, etc. He
seemed surprised . . . but quietly went with them.
He said he was engaged in crippling the rebel treasury.
and thought it was very strange he should be molested.
as he thought that was their weakest point.

"How is this?" asked the astonished officer.

"You see," said the Yank, "these are better than
the original article; the originals are worthless: they
are unauthorized by law; so I am not counterfeiting.
I have not attempted to pass them for money, and

really cannot see how I am doing wrong."

"Ah!" said the detective, "of course you were not
going to pass them. but you are going to furnish them
to the enemy."

The Yank then owned up that he was sending them
down to flood the South and destroy the confidence
of the people, when they suddenly found the whole
country flooded with a spurious issue, and their only
circulation rendered worthless. An investigation
showed that he had really sent several thousand dollars
through the South via Tennessee. and sold them at
from thirty to fifty cents on the dollar.

The case was duly reported to Secretary (of State)
Seward, the whole apparatus seized, and the man
allowed to go on his parole for the present. The
Secretary frankly admitted that this is the toughest
case he has met with during the war, and he forthwith
turned it over to the Secretary of War, who has not
yet concluded what to do with the case. . . ."

Since it is difficult to convict a man who has broken
no law, Sam soon was allowed to return to his presses. In
fact. it is interesting to speculate on the possibility that
the Secretary of War or some other Government official
was quick to recognize the potential damage to the
Southern economy by Mr. Upham's work and to encour-
age, perhaps even assist him. One of Sam's problems
had been the acquisition of an adequate supply of quality
paper. We know that a number of Confederate ships.
loaded with paper from England destined for the Con-
federate Treasury Department's contract printers, were
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$io—Liberty and eagle behind shield bearing Confederate fl ag. The second note issued by Upham. Another crude copy
of the original which was a fairly good lithograph. The rosettes behind the figures "To" at upper left and upper right are
poorly done, consisting of vertical and horizontal lines instead of the sunburst effect on the original. The female figure at
lower left has a doll-like appearance and lacks the part of the shawl covering the top part of the anchor. Signatures and
serial number 10447 are printed.

sasranorly 5075.—,01.5 •1.51.55.14 .55 1157.0.. IT I. 0. yrs. 455 VI Mx. SPIT, 1551L.M.M.15.

$5—Bust of Memminger. Printed in black and green. The Upham copy is crude compared to the steel engraved original.
The portrait is very poor, lacking the life-like appearance of the original. The signatures and serial number 8644 are
printed. The small lettering at lower left and lower right is particularly poor in execution. The original note appears to
have a light green tint throughout; the Upham product is distinctly white in appearance with the green standing out in
contrast.
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$Ioo—Negroes loading cotton bales on wagon. Original note was lithographed; the Upham copy is a crude woodcut. Signa-
tures are printed; no serial number. Positive clue for identification of the Upham product: the wagon wheel on the left
contains ten spokes instead of seven as shown on the genuine note, Shading around the letters is much too heavy on the
copy; on the genuine it is very subtle.

Sio—Indian Family Group. A crudely executed copy of the steel engraved original. Printed in black and red. Detail work
in the various figures is poor, particularly in the shading. Upham produced at least two varieties of this note. One has
the serial number 3312, the other is left blank. Signatures on both are printed. There may be still a third variety of this
note in which Upham left off the printed signatures, but it is believed that all notes were printed from the same basic
plate.
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STATE OF }. ISSUED UNDER THE ACT OE THE CORPORATION. 	 VIRGAIA,

illin4r5try

XII 150
DUE BY THE

CORPORATION OF WINCHE STE R,
COIETIV3.u k.),„„

Payable in Virginia Bank Notes the Treasurer to bearer, on presenta-
tion of these due bills, in sums of FIVE DOLLARS.

....MK.. OM. 11.110KM1“11, ......1......11•A1li 	 Riltfol. In E. 111.”, +NI ONWI■Ve

Winchester,
6

cu277 c:17, I Issued under the -tot of the Corporation of De.cerabcr 15th, 1SCO.

e
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DUE BY THE

CORP° BATT ON OF AATI N C TIE S 9rE Ft,
FOFTEEN CENTS,
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5c—Corporation of Winchester, Virginia. The Upham copy has many subtle variations, the most obvious being the major
difference in the scroll work around the large "5" at the lower left end. The genuine note has autograph signatures;
the copy has printed signatures. The "Pres't" abbreviation at lower right is about 1/16 inch from the vertical dash line
on the Upham product; on the genuine note it is Y4 inch from this line.

15c—Corporation of Winchester, Virginia. The Upham note is an excellent copy, but with minor variations. The most
obvious is in the checkered background design behind the words "Fifteen Cents" at far right and behind the figures "15"
at upper left. On the genuine note the layout lines for the checkered design are dark red, the same color as the main
lettering; on the Upham copy these lines are white with the design much less defined. The signatures, serial number, month
and day are written on the genuine note; Upham printed these items in black over the basic red printing of the rest of
the note.



,,az Li41-1-1M
44CORPORATIO N 	 OF RICHMOND
4 	 ,./itwieJe teIfiffr At/ 	 0-e-,e77&7— f 06)

wt a9Z Dollar / 7 /
' &it

/Chamberlain 	 61,a'frerry /1-- Pres'
1:011(8.0611A711 NOM-110LIN •OMAN/US AMP IMAM. NY N. C. 41NAN, 40$001111iN" STUNT, PNILANC.I.NIAN

.4"?..krZ mond; 	 .Q7, ,Z336/.

37 X 	 1E1 TAT 132‘
111 b e prod the Bearer in Boni•aide Funds •w» presented in sums of OS -E

DUji LA 11 and upwards.

s01,PLASIIT.--gat...0,.0Att ANS MC CAIN, fy S. C. °tons, 	 1,111,0N,•141

PAGE 194

	 Paper Money 	 WHOLE NO. 64/65

$i—Corporation of Richmond, Virginia. The Upham note is a very poor copy, being
genuine note the word "One" is shown in large script letters across the center of the
it is missing entirely on the Upham copy. The signatures, serial number and day are
genuine. "Royer & Ludwig Richmond, Va." and "Engrd by C. Ludwig" which are
note are missing on the Upham product.

generally crude throughout. On the
note between the large figures "1";
printed on the copy, written on the
on the bottom edge of the genuine

5c—No. 4, Exchange Block, Richmond, Virginia. The genuine note was not available for comparison. Based on Upham's
other work, however, it can be reasonably assumed that the signature would be written on the genuine note. Upham in-
cluded the signature along with the other components in printing his note in dark blue on white paper.
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Fac-Simile Rebel Shinplaster.—Sold, Wholesale and Retail, by S. C. Upham., 403 Chestnut Street, Phila.

5oc Mechanics' Savings and Loan Association, Savannah, Georgia. The Upham note is generally crude. The signature,
month and day of the date, serial number 155, and even the depositor's name are all printed in the same black single impres-
sion as the rest of the note. For some reason Upham produced this note with three different type-face styles for his
advertisement on the lower margin, but all three varieties we re printed from the same basic plate.

captured off Charleston, S. C. They were towed to
Philadelphia where their cargoes were auctioned. Some
of this paper was eventually used by the U. S. Govern-
ment in printing fractional currency. Who is to say that
some of this fine quality paper was not quietly diverted
to Sam Upham? In any event, when Sam returned to
full production after his arrest he began using a paper
of such high quality that the source must have been
unusual to say the least.

Another of Sam's problems was acquiring genuine
Confederate notes to copy. He solved this in his usual
direct manner. He circulated word that he would pay
three times face value in gold for the first rebel note of
new or different design he received. He soon had an
extensive stock of notes to copy.

It is difficult to accept all of Upham's claims that he
was merely a producer of souvenirs, not a counterfeiter
of Confederate money as many charged. One would
have to be very naive to think that Sam did not know
that his products were going South. Take, for example.
one of his advertisements in which he states:

"Special Notice" The $5 (two kinds), $10, $20
(two kinds), $50 and $100 Rebel Notes, printed from
NEW PLATES, on best quality bank-note and bond
paper, with numbers blank and signatures omitted if
preferred—perfect FACSIMILES of the originals—
will be furnished at $5 per 100, or $40 per 1,000 notes.
Specimens of the notes from the new plates sent post-
paid to any address on receipt of 50 cents, and for
$1, specimens of all varieties will he sent. Persons
ordering the notes will please state whether they want

those from the new or old plates; and if from new
plates whether WITH OR WITHOUT signatures."

The demand for this change in printing must have
come from some of Upham's biggest buyers—people who
went into the South to make substantial purchases of
cotton. The Confederate Treasury Department, alert to
the Upham "souvenirs", was circulating letters to banks
throughout the South warning them of counterfeit notes.
Genuine Confederate notes always had written signatures
and serial numbers; Upham's copies bore printed signa-
tures and serial numbers, obvious clues to spuriousness.
The cotton merchants did not want to run the risk of
having their money so easily detected as fraudulent and
apparently demanded unsigned and unnumbered notes.
Sam's willingness to comply with their requests renders
his protests of innocence rather inept.

But Upham skillfully walked the legal tightrope during
his operations. By printing his advertisements on each
note be could legitimately call them souvenirs or facsi-
miles. His extensive advertising campaign also provided
a means of disclaiming any intent to counterfeit since
secrecy is considered a prerequisite to such illicit activity.
It is true that Sam's profits were considerably less than
might be expected from a covert counterfeiting operation.
But his volume of production provided a good living
and he avoided the inherent risk of an outright counter-
feiter.

The novelty of the souvenirs or the profits of the under-
ground cotton brokers must have tapered off rapidly
during 1863. Whatever the reason, Upham ceased
operations on August 1, 1863. His records reveal that

Z.
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50c Mechanics' Savings and Loan Association, Savannah, Georgia. These two notes are exactly the same as Illustration
No. to except for the use of a different type-face style for Upham's advertisement on the lower margin. This may indicate
that there was a heavy demand for this particular note and Upham made three different press runs over a period of time.

between February 24, 1862 and August 1, 1863, he
printed 1,564,050 facsimile Confederate notes.

Upham was considered an arch enemy by the Con-
federacy. Whether this bothered him or not is unknown,
but he was well aware of Southern feelings toward him.
He stated in a letter he wrote in 1874 that "during the
publication of those facsimile notes I was the best abused
man (by the rebels) in the Union. Senator Foote, in a
speech before the rebel Congress, at Richmond, in 1862,
said I had done more to injure the Confederate cause
than General McClellan and his army. Since the close
of the war I have learned that President Jeff. Davis
during the rebellion offered a reward of $10,000 for my
corpus, dead or alive."

If ever there was any official U. S. Government re-
cognition of Upham's contribution to the war effort, the
author has been unable to find it. Needless to say,
however, to the South where the currency was backed
only by the faith of the people, the flood of Upham
"souvenirs" did great damage. Nor did such damage
die with Confederacy. These "souvenirs" are still with
us today and pose a tremendous problem to the collector
of Confederate currency. To the beginner, unfamiliar with
genuine Confederate notes, a well-circulated Upham
copy with the advertisement long since clipped off looks
quite authentic. Many collectors have been keenly disap-
pointed to find that the "rare" note found in some dusty
attic is not genuine. Numerous Upham notes circulate in
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Ise—Corporation of Charlestown, Virginia. An excellent printing job by Upham. It can be immediately detected, however,
because all three signatures and the serial number 576 are printed in black along with the rest of the note. One variety
is printed on light blue paper ; other colors may have also been used.
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Pao-Simile Rebel Shinplaster.—SalclfFholesale and Retail, by S. C. Upham, 403 Chestnut St. Phaaolelphies.

$2—Madison County, Virginia. Upham went to a lot of trouble to produce this note. The basic design was first printed
in dark blue on a tan-colored paper. The signatures of the treasurer and the president were then printed in black. Then
the serial number 298 and the signature of the secretary running vertically on the left end were printed in red. At first
glance the copy is very deceptive.
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25c—Camden County, North Carolina. This is the classic error which shows the word "Carolina" misspelled. Upham
copied the error. Signatures, serial number and month, day and last figure of the year are printed on the copy; on the
genuine note these items are written. There are at least two varieties of this note.

Ioc—Bank of Tennessee, Nashville. The Upham copy is a fair imitation. The most obvious difference, other than the
printed signatures, is in the background design behind the words "Ten Cents” at the left and right ends. On the genuine
note, this design is a precision network of wavy lines ; on the copy it is a crude crosshatch pattern.
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$20—Female Riding Deer, the famous Bogus Note. No genuine Confederate note of this design was ever issued. Upham
had no way of knowing this, so he apparently purchased the note as genuine and proceeded to copy it. Arlie Slabaugh
has a lengthy discussion of this note in his book "Confederate States Paper Money".

The workmanship is typically Upham. The signatures are printed and on this particular note the serial number 6430
is also printed, although other issues were printed with the serial number omitted. It was printed in black and red, black
and orange, black and green, and possibly other colors. Slabaugh offers some interesting theories on the designer of this
note, since it is generally agreed that Upham was not the originator.

the market today, being bought and sold time after time
by unscrupulous or unwary persons until someone finally
gets stuck with them. The danger is minimized, as in
most things numismatic, through knowledge gained from
study of the genuine article and comparison with the
known counterfeit. Fortunately, Upham's notes are quite
easy to detect through careful scrutiny. The author has
been quite fortunate in acquiring many of the Upham
notes with the advertisement intact and in such excellent
condition that photographs show most of the detail. Some
general observations will help identify these "souvenirs"
even though the margin has been trimmed to eliminate
the advertisement.

First of all, look for printed signatures. Every genuine
Confederate note except the small 50c notes of 1863 and
1864 have autograph signatures, usually in brown ink.
This ink, very corrosive in nature, in many cases has
eaten away the paper and will show through on the
back of the note as damage or a very dark stain. Any
note where the signatures are printed along with the
basic design can automatically be classed as counterfeit.

Try to obtain a known genuine note for comparison.
This is especially important when the purchase of one
of the rare notes of 1861 is contemplated. Many dealers
simply do not have the specialized knowledge necessary
to pick out counterfeits and in all sincerity will sell them
as genuine.

Look for crude workmanship in the various parts of
the design. The portraits suffer considerably in most
cases because of the difficulty in getting a life-like ap-
pearance from anything less than highly-skilled techni-
ques. Check the border designs for signs of "muddiness"
or lack of fine detail. Shading around the letters often
will be made of heavy lines instead of the very fine lines
used in authentic notes.

And last, but quite important, be suspicious of any
of the early Confederate notes in perfect condition.
Many genuine notes, especially those issued in 1861,
never show up in flawless condition for the simple reason
that all of them were released into circulation. The
chances of such a note being found today in flawless
condition are very remote.

With the accompanying illustrations of Upham notes
are points of identification which may be helpful in
recognizing them.

The author wishes to thank his good friends Charles
Affleck, Philip Chase, Ben Douglas and Ellis Edlow
for their assistance in the preparation of this article.
Grateful acknowledgment is also made to the Western
Publishing Company, Racine, Wisconsin for permis-
sion to reprint this article which first appeared in
the May 1965 issue of the "Whitman Numismatic
Journal". Minor changes have been made to update
some of the material.
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