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THE PAPER COLUMN
by Peter Huntoon

I Like b em Used
1979 will go down in paper money as the year that

condition mania struck with a vengeance.

Suddenly the market is red hot for gem crisp
uncirculated large size notes, Nationals included. The
pressure is on for the hobby to deliver perfect quality
notes to a large influx of — well, the right term is —
ignorant neophytes. Prices are going through the roof
for the gems and their doctored look - alikes. Because I
own a number of gems, I am not crying, but let me
present you with another perspective first published in
the February 1974 Column.

First, let's look at the reasons for the pressure on the
top quality notes. It has taken a decade of steady growth
for paper money to mature into a major economic force
in numismatics. That success has now begun to attract
numerous new dealers and collectors into our midst, and
a sizable influx of mindless investors. Each seems to
have brought along a mentality that evolved in coins —
buy only gem quality material because it takes no
brains and will lead to profits.

I guarantee that a significant percentage of the CU
notes being delivered to this new breed of fickle
spendthrifts are doctored XF's and AU's, but they are
bringing this on themselves. Unfortunately, these
people do not understand "collecting;" they see only the
white paper between the design components. Worse,
they forget that the notes were once media of exchange
that passed through sweaty hands to fulfill their roles.
Along the way the notes legitimately collected dirt,
folds, creases, pin holes, and worse signs of wear.

A Point of View
There are many of us who don't care about shine,

crispness, or lack of dirt. Rather we appreciate the
overwhelming odds against a circulating medium to
survive at all in a world that is often brutal if not hostile
to frail pieces of paper. Our notes were workhorses, not
presentation pieces. They often returned in mangy
condition after serving useful lives. To ignore the
realities of what these pieces of paper were is to cheat
them of their true value and ultimate pedigrees.

The neophyte investor should carefully consider that
the serious collector pays well for rarity in low grades.
For example, at least two National Bank Notes from the
rate territories have sold for at least $12,000 in grades
that push the low side of good! This paper racket is not
like coins!
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Pride
I have always taken particular pride in some of the

most dog-eared rags in my collection. The fact that they
survived at all is miraculous. In the cases that follow, I
am forced to use Nationals as examples, but the same
stories can be told for the scarce type notes in all series.

Take, for example, the scarce 1929 National on
Hagerman, New Mexico, missing from most serious
New Mexico collections. The note has several staple
holes and was probably stapled to a document in a safe
deposit box or to a letter in a forgotten drawer. The note
almost didn't survive rediscovery. Whoever found it in
1965 couldn't resist the $20 staring him in the face. The
note was spent and found its way into the drawer of a
teller at the South Tucson Branch of the Valley
National Bank of Arizona. She retrieved it for me and
this nice specimen was saved from redemption.

The large $5 on Holbrook, Arizona, is admittedly a
dog. This note and several others were discovered in
northern Arizona buried or hidden under a leaky roof.
The paper is discolored and very brittle. The fellow who
dug them up turned them into the Great Western Bank
at Snowflake, Arizona. Included were $5's on Flagstaff
and Winslow, Arizona; a $5 on Gallup, New Mexico, and
several other assorted type notes. All of the Nationals
were from very rare banks. If you ever seriously looked
for a Holbrook note, you would certainly appreciate why
this dog finds a prominent place in my Arizona
collection!

One of the most interesting fellows I have been
involved with in paper is John Kraszewski. I've lost
track of John, but prior to 1969 he was stationed in
Germany with the Army and made a small business of
digging up old U. S. currency in Europe. I suspect that
he probably went through the banks and money
exchanges and not only had a good time, but also saw a
lot of Europe doing it. At any rate, John came up with
some truly rare notes including the Pheonix 1902 note
shown here. When you consider that this great but dog-
eared note found its way to Europe or some other distant
land, escaped destruction in at least one world war, and
was held by people who probably doubted that it was
still legal tender, you begin to appreciate its survival.
Had John not discovered it in 1968, it might yet have
been sent home through regular banking channels to
the burn barrel.

My greatest find in several years was the discovery of
the first known surviving $2 on Wyoming Territory, in
1975. This note has everything our finicky new buyers
deplore. Worse, the seal is faded from the note; second,
the back is skinned from the removal of tape years ago;
third, the center fold is separated a little; and last, the
note grades only fair to good. The connoisseur of rarities
will recognize that the note was one of only 1000 lazy
two's printed for Wyoming Territory. It is the ultimate
Wyoming Territorial! Tom Mason, a foremost specialist
in Wyoming Nationals, put it best when he said: "I don't
care how rarities like that come along, in fact I would be

glad to get one in two pieces!" Had it not been for
someone taping it to the underside of a glass counter
decades ago, it simply would not be here today. There
are many Texas collectors who wish that even one
deuce survived from that state!

CU Notes
An uncirculated note usually represents some

unusual and rare quirk of fate for its survival, and as
such it should be highly prized. This does not mean that
collectors should expect the hobby to supply them with
such gems. It has been my experience that every time
someone comes along with a gem, there are usually a
few more exactly like it where it came from. Every
serious collector, dealer, and investor should realize this
fact. There are exceptions but they are very few and far
between.

For our market to turn away from used notes is
hypocritical. It denies the notes their very identity. Dirt
and folds may detract a little from the old currency but I
think these signs of use add more than they take away.

In Memoriam
Maurice Burgett, SPMC 92

It is with a great deal of sorrow and regret that we
must announce the death of Maurice Burgett. Maurice
passed away on October 24, 1979 after a very brief
illness.

Maurice's interests were centered in obsolete paper
money and fiscal material issued in the American West.
He was an avid researcher and exhibitor and over the
years made many concrete contributions to the hobby.

Perhaps the high point of Maurice's exhibiting efforts
was his capture of the Howland Wood Memorial Award
at the 1977 ANA Convention in Atlanta. Considered by
many as one of the most prestigious awards in the
United States, this "best of show" award was a great
source of joy to Maurice.

Maurice was an active researcher, working on
SPMC's early Kansas and Oklahoma listings which
appeared in PAPER MONEY. The Society is in the
process of publishing his last effort, an expanded
catalog of Indian Territories and Oklahoma obsolete
notes and fiscal material. At the time of his death,
Maurice was also working on a number of other Western
states for future publication.

Maurice was a charter member of SPMC (#92) and
those of us who knew him will miss him very much.

W. W.
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