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Col. James Swan
By Doug Pfliger from a portrait by Gilbert Stuart in

the Museum of Fine Arts, Boston.

James Swan's Plan For Paper Money
By Forrest W. Daniel

James Swan (1754-1831), patriot, merchant, financier
and pamphleteer, holds a unique position in American
history—he is reputed to have paid off the United States
national debt!* And during the 22 years he spent in a
French debtors' prison, he wrote a memorial to the
United States Congress proposing a method of issuing a
national paper money. That plan, published in 1819,
will be analyzed and compared to other methods of
issuing monetary paper.

James Swan was born in Fifeshire, Scotland, in 1754;
he came to Boston in 1765 and became a clerk in a
counting house. He was an enthusiastic supporter of
patriotic causes and became a member of the Sons of
Liberty. Swan participated in the Boston Tea Party and
was wounded twice at the Battle of Bunker Hill. He
gained the rank of major by the end of the war and later
was made colonel although he left military service to act
as secretary to the Massachusetts Board of War in 1777,

'Actually, the foreign debt owed to France was transferred to Swan.

a member of the legislature and later adjutant-general
of the commonwealth.

After his wife (Hepzibah Clarke) received an
inheritance, Swan invested heavily in properties
confiscated from loyalists to the British cause and
speculated in lands in Kentucky, Virginia and
Pennsylvania. He made money and lived lavishly; but
the postwar economic depression took its toll and by
1787 he was deeply in debt. In an attempt to recoup his
fortune he went to France. He made contracts with
prominent merchants and, assisted by his friend
Lafayette, was able to promote greater trade with the
Unite? States.

Several years earlier Swan had written a memorial
which he had translated into French, Causes Which
Haue Hindered the Growth of Trade between France
and the United States, with Means of Stimulating It. He
now suggested that France exchange her excess
imports, manufactured and luxury goods for the badly
needed cereals and grains from the United States. A
French financier suggested that repayment of the debt
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of the United States be tied to the offer of grain. In a
manner of speaking that did come later, but not when it
was first suggested.

The debt to France was repaid between 1791 and 1795,
much of it with money borrowed in Holland. In the
meantime the French Revolution greatly increased the
needs of France to import wheat, rice, indigo, tobacco,
naval stores, salt, meats,leather and other foods and
raw materials from the United States and other neutral
countries. Realizing France could not afford to export
specie or use her scant credit for even the necessities,
Swan and his associates suggested that the luxury
goods and non-essentials confiscated from the
mansions of the royalty and nobility be traded for
essential supplies. Swan, being the trader he was, was
able to make money on both ends of such a deal. But the
American market for luxury goods was filled eventually
and other methods of finance were called for.

Swan planned well. The French monarchy had
financed the American Revolution, and through
Lafayette he gained entree to that class; his mercantile
activities brought him into contact and association
with the merchant and naval classes, and since he had
been a revolutionary and continued to supply the
French Revolution he was able to wield great influence.
All bases were covered. In July 1794, Swan and Com-
pany was associated with Johann-Caspar Schweizer, a
Swiss banker, to become French purchasing agents in
North America. The position promised to be highly pro-
fitable to Swan, and he returned to the United States in
the fall of that year; he had not been home in nearly
seven years.

When the United States began to repay its debt to

France in 1790, Swan conceived of a financial group to
take over the French debt as credit for sales to France.
His proposal was ahead of its time. On January 25,
1795, the Committee of Public Safety empowered Swan
to negotiate for the final liquidation of the American
debt to France. Since he was in the United States
spending vast amounts of French money and shipping
his purchases in American ships, the government saw
the opportunity to keep some of the money at home.

A section of the Act of March 3, 1795, for the
redemption of the public debt, provided that in case the
foreign debt could be transformed into a domestic debt a
premium of one-half of one per cent on interest would be
allowed to the holder of the obligations. That provision
was advantageous to both parties . since the creditor
would receive additional interest and the government
would be spared paying both principal and interest in
Europe. In addition to retaining the money in the
United States, the government was able to save the
extra cost of exchange in Europe; on occasion the
Treasury was able to receive a premium on American
funds, but on the whole the balance was usually
unfavorable. The transfer of the debt was set up as two
new domestic loans bearing 51/2 per cent and 41/2 per
cent interest.

Several American speculators and bankers in
Amsterdam attempted to gain control of some of that
debt but only France accepted the terms of the transfer.
James Swan, as purchasing agent for the French
government and broker, was able to accept the
obligations owed to France in payment for supplies
already provided and still to be provided to the French
marine.

The original foreign debt had been $11,710,378.62, of
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which $7,561,449.42 was owed to France. The funds to
make the payments to France beginning in 1790 and to
settle the small debt to Spain were borrowed in Holland.
The amount owed to France was $2,042,899.93 when the
deal was finally accepted on June 15, 1795. The
Treasury figures show $1,848,900 of 5 1/2 per cent stock
and $176,000 of 41/2 per cent stock transferred to James
Swan. The stock was transferrable and it was
redeemable at the pleasure of the government; Swan
had to make quick sale of the stock in order to make cash
payments for purchases. In 1797, $1,400 of the 51/2 per
cent stock was redeemed for sale of public lands, cutting
that obligation to $1,847,500. The 51/2 per cent stock
remained at that level until 1806 when it was
transferred to the sinking fund to be paid; the 41/2 per
cent stock was transferred to the sinking fund in 1807.

Swan had returned to the United States as
purchasing agent for the French government and to
oversee the transfer of the stocks; he returned to France
in 1798. His business from that time on had only
varying success. A transaction with the German client
who had handled the insurance on the wartime
shipments turned sour and Swan was arrested and cast
into debtors' prison in 1808. While in Sainte-Pelagie
prison he maintained litigation in the French courts
until 1830, living comfortably on a stipend from his wife
in Boston while refusing to let her pay what he
considered to be an unjust debt. He was released under
an amnesty declared by the July revolutionists of July
1830 and died in March, 1831.

Swan had long been a pamphleteer, publishing A
Disuasion to Great-Britain and the Colonies, from the
Slave-Trade to Africa (1773), others on fisheries and
finances on Massachusetts in the 1780s, and another on
commerce between France and the United States
published in Paris in 1790. At least two more were
published while he was confined in Paris: An Address
on Agriculture, Manufactures, and Commerce (1817),
and the one on paper money in 1819. The full title is An
Address to the President, Senate and House of
Representatives, of the United States, on The means of
Creating a National Paper by Loan Offices, which shall
replace that of the discredited Banks and supercede the
use of Gold and Silver Coin, by James Swan, of Boston.

Swan's Thesis
American commerce had boosted the wealth of the

United States far beyond what it could have reasonably
expected, Swan stated, becuase neutral American
shipping carried the bulk of European trade during the
French Revolution and Napoleonic Wars. More than 50
years' growth had been produced in 20. That increase in
trade required a greater increase in the circulating
medium than could have been provided by the normal
increase of monetary gold and silver. Bank paper had
provided the necessary volume of currency to carry on
that trade, but the volume of paper also caused an
increase in prices. "It is an axiom in finance, that the
quantity of circulating medium increases or diminishes
the price of commodities, in proportion as it exceeds, or
is below, what is necessary to carry on trade. The prices
of grain, meat and labour are five times dearer at this
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day, than at the end of the seventeenth century, and
that by the annual influx of silver and gold from the
South-American colonies, and Africa. It is a certain
fact, that if the Europeans had not found a tomb in
India and China for a great part of their dollars (silver
coin?), silver at this time would be at the price of
copper."

The end of the war in Europe resulted in a loss of three-
fourths of the volume of shipping; and American
manufacturers who had started up during the War of
1812 found fewer markets for their goods. American
business was in bad shape and the banks which had
expanded their issue of paper money were forced to
suspend payment in gold or silver. Swan opposed the
undisciplined issue of paper by individual banks. "I
would recommend the establishment of a national
medium which would have the preference to silver or
gold." That new paper should "not only supply the want
of the specie but give new life to our sunken trade,
nourish the Agricultural industry, create Commercial
wealth, and even render gold and silver altogether
useless."

Swan suggested that a government paper be backed
by the asset of the public lands. He quoted Adam
Seybert's "Statistics of the United States" to the effect
that there were 400 million acres of unsold land. He
mistakenly said that Seybert had not included Missouri
Territory in that total, added some mistaken figures and
came up with another 400 million acres. Figuring the
value of that land at $2.00 per acre he arrived at a
capital of $1,600,000,000 which would be more than
adequate to secure an issue of $150,000,000 of bills
bearing 3 per cent interest. Even if Swan's imaginary
400 million acres are eliminated the nominal value of
the land would still be more than five times greater than
his proposed issue of notes.

Under his plan the money would be issued through
government loan offices in each state and district as
loans to anyone on three signatures, on deposit of goods
for sale, or for mortgages of real estate, those loans to be
at 6 per cent. He believed that method of issue would
limit the supply of currency where it circulated. The
allocation of currency to the several states and
territories was to be based on the population of those
areas. Swan listed the states and their proportions of
the $150,000,000, based on the 1810 census, and stated
that the amounts would have to be reapportioned
according to the up-coming census.

The bills and the interest due on them would be
receivable by the Treasury and all federal collectors in
payment for public lands, import duties, taxes and all
debts due to the United States, therefore they would
have real value greater than silver or gold since they
would appreciate with time by the interest, while
Spanish dollars or gold would remain the same or,
frequently, fall in value. Swan's reasoning in this case
was the same that was made for the issue of the
Treasury Notes several years earlier. He admitted that
all of the objections made against earlier issues of paper
would be made against his proposal, but said that those
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issues were made during war or emergencies and
without means of reimbursement while the paper he
proposed would have a definite limit of quantity and full
security.

While the United States would guarantee the entire
issue of $150,000,000, only those few loans which were
defaulted would have to be paid by the government and,
Swan said, the interest received on the other loans
would more than make up those losses.

At the time Swan wrote, banks in the United States
were in suspension of payment and specie was being
hoarded. He wrote, "The bills proposed will by their
nature have the triple advantage: 1st. of supplying the
wants of specie; 2d. of replacing the bills of the different
banks in suspension, and 3d. of furnishing a circulation
medium more valuable than specie by its unalterable
worth and its productive quality." The bills were to
carry no legal tender quality when used in private
transactions between individuals.

Swan realized there would be opposition to his plan
but insisted that its implementation would be a great
boon to commerce and the nation as a whole. He even
sent a proposed bill to Congress for its consideration.
The draft bill laid out in full detail the operation
necessary to carry out its provisions.

Swan's Proposed Bill
The preamble to the bill stated that the commerce of

the nation was in a depressed situation and that there
was a shortage of specie; and to remedy that situation
Loan Offices were to be established throughout the
United States. The Loan Offices were to provide a
medium preferable to gold and silver coin to "bring
to...prompt prosperity, our agriculture, arts, and
commerce," and to be advantageous to industry and
trade in general.

Section 1 authorized the establishment of The Loan
Office of the United States, with a capital stock of
$150,00,000 in bills, to order and to bearer, carrying an
interest of 3 per cent per annum. The bills to be emitted
on the credit and security of borrowers, to be warranted
by the United States on the sale of unappropriated
lands.

Section 2 located the Loan Office in Washington, D.C.
It was to be governed by a Director-General, Deputy
Director-General, a Controller and nine counsellors.
The three top offices were to be temporarily filled by the
Secretary of the Treasury, the Treasurer and Controller
of the United States with salaries of $3,000 to the
Director-General; $2,000 to the Deputy Director-
General, Controller, and Treasurer-General; and each of
the nine Counsellors, $1,500.

"The duty of these Directors, Controller and
Counsellors, shall be to conduct and superintend the
making and water marking the paper; the engraving
and printing of the bills; to invent and direct the dry and
other stamps, and secret checks, with which the bills
shall be marked; to remit a proportion of these bills, as is
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hereafter stipulated, with their checks, to the different
Branch Loan Offices...." The officers were directed to
establish by-laws and regulations.

Section 3 would have established Branch Loan
Offices at Portland, Maine; Portsmouth, New
Hampshire; Boston; Providence; "Middleton,"
Connecticut; Burlington, Vermont; New York City; New
Brunswick, New Jersey; Philadelphia; Wilmington;
Baltimore; Richmond; "Cincinnatus," Ohio; Lexington;
Nashville; Raleigh; Charleston; Augusta; and New
Orleans. Blanks were left for the amounts of capital for
each state's office as well as capital and locations of
offices in the Territories of Mississippi, Missouri,
Indiana, Illinois, Michigan and the North-West
Territory.

The "Matrice Office" at Washington was to furnish
each Branch Loan Office bills in proportion to
$1500,000,000 as the population of the United States
bore to the population of each state or territory. The bills
of each Branch were to be distinguished by the name of
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value than $5.00. Interest in amounts less than $5.00
might be paid in specie.
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the district and the signatures of the Directors and
Cashier, or Treasurer of the Branch Office.

The bills could not be received in payment at any
office but where they were lent. They, with the interest
due on them, were receivable in payment of notes, for
wares, merchandise and mortgages upon which loans
had been made, and in payment for all federal taxes,
import duties, public lands or fines. Gold and silver in
ingots or coin could not be received in place of the bills,
nor to discharge any of the debts mentioned. The bills
could not be forced in payment or be a legal tender.

Section 4 sets Branch Loan Officers as a Director, 11
Counsellors, a Cashier and a Controller; sets their term
of office, salaries and duties.

Section 5 provided that the Loan Offices should lend
the bills at an interest of 6 per cent per annum on the
following security: notes of land and bills of exchange
warranted by signatures of three persons known to be
solvable; on a deposit of goods, wares and merchandise,
upon which two-thirds of the estimated value would be
advanced, with promissory note of the depositors or
proprietors—if those notes were not paid when due, the
goods deposited were to be sold at public auction to the
amount of the principal, commission, cost of sale,
interest and insurance. Bills might also be lent on
mortgages of clear, unencumbered real estate to the
amount of three-quarters of their estimated value; if the
loan was not paid when due the property would be sold
at auction after 15 days' advertisement for the sum lent,
commission, expenses, interest and insurance.

The sums advanced on notes of hand and bills of
exchange were due in two months. Loans on deposit of
goods or merchandise were limited to six months, with
no advance being made on values less than $5,000.
Terms on mortgages specificed a minimum loan of
$2,000 for a 12-month period; it provided for renewal
extensions on payment of interest.

Section 6 provided that when any loan office bills
should be received in payment of loans or other debts to
the government, the amount of interest due and allowed
should be written or printed on the face of the bill as
reimbursed to that date. It was permissable to reissue
the bills but the date of reissue was to appear so that
interest might run from that date only. Redeemed bills
might also be returned to Washington in exchange for
new bills. Any person holding bills might collect any
interest due and have that interest and date marked on
the face of the bills.

Section 7 provided that the Director and Counsellors
were responsible, as a group, for everything done
contrary to the express intentions and conditions of the
act. No loan or other business was to be transacted
unless at least eight Counsellors be present and they be
unanimous in all their doings. A register was to be kept
of the names of those present at their deliberations, and
their transactions be minuted.

Section 8 decreed that no bills shall be emited for less

Section 9 placed the Matrice Loan Office in
Washington in the Treasury building or another next to
it, and the Branch Loan Offices in the same buildings as
the receivers and collectors of the public dues, in order
that the bills presented might be immediately verified.

False and counterfeit bills were to be retained. No bills
other than those issued in that particular state or
district might be received in that district in payment of
loans or other dues to the government. Since a duplicate
set of controlling checks was to be held in Washington,
bills of Branch Loan Offices could be received at the
Treasury or Matrice Loan Office.

Section 10 limited Loan Offices to lending on notes,
goods or mortgages and selling pledged property if the
loans were not paid. They were not permitted to
purchase any public debt or take more than 6 per cent
per annum interest.

Section 11 provided that the matrice Office at
Washington might, in a sudden emergency, lend the
Secretary of the Treasury for the account of the United
States $3,000,000, to be repaid by provision of the next
Congress. Neither the Matrice Office nor any of the
Branch Offices were permitted to lend any particular
state more than $100,000, nor to any foreign prince or
state any sum, unless previously authorized by law.

Section 12 made all bills which were made payable to
a person or persons assignable by endorsement. Bills
made payable to order or bearer, if not presented for
payment when they became due, would bear interest at
the rate of 3 per cent until the day they were presented
for payment.

Section 13 provided -that Loan Offices were
authorized to receive deposits of gold and silver coin or
ingots and hold the identical deposits for the disposal of
the depositors. For the risk of preserving the deposit and
expenses involved, a commission of one-twentieth of
one per cent, or half a dollar a thousand, was to be
charged.

Section 14 provided penalties for officers of Loan
Offices, or their agents, who bought or sold goods, wares
or commodities other than by loans established by the
law.

Section 15 set penalties for directors and counsellors
who should lend sums greater than provided in Section
11 to the Secretary of the Treasury, any state or foreign
prince.

Section 16 required the officers of the several Loan
Offices to provide facilities to transport public funds
within the United States and its Territories whenever
required by the Secretary of the Treasury; and to
distribute funds to public creditors without commission
or charging an allowance on account of the differences
of exchange.
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Section 17 suppressed the commissioners of the
earlier Loan Office after the establishment of the new
Loan Office and provided that the new Loan Office
carry on the business of the old Loan Office without
additional salary.

Section 18 directed all treasurers, collectors and
receivers of monies of the United States to deposit same
in the Loan Office or its branches.

Section 19 forbade any Loan Office to refuse to receive
in payment any of its notes, bills or obligations; or to
refuse to pay any monies received on deposit, and allow
and pay any interest due on the contract. Persons
refused acceptance of their notes or payment were
entitled to recover by suit at common law, with interest
at 12 per cent from time of demand.

Section 20 provided a penalty for forging,
counterfeiting, altering, selling or uttering any false
note, bill, order or check of the Loan Office of
imprisonment at hard labor for not less than three nor
more than ten years, and a fine not to exceed $5,000.
Courts of individual states were not deprived of
jurisdiction.

Section 21 set the penalty for engraving, or causing to
be engraved, any printing plate in similitude of any of
the notes or bills of the Loan Office; or to have in custody
any notes or bills similar to bills of the Loan Office or
any paper adapted to printing notes similar to those
billc. A term of imprisonment or imprisonment at hard
labor not to exceed five years and a fine not exceeding
$5,000 might be imposed upon conviction by a due
course of law.

Swan's Plan in Practice
While Congress did not see fit to enact James Swan's

plan for creating a national paper, several sections of
the proposal came into effect as parts of other currency
laws. The United States did achieve a national paper
currency, not based on loans from the government to
individuals as suggested by Swan, but by loans to the
government from the Federal Reserve Banks monetized
into non-interest-bearing circulating notes.

The nomination of the public lands as security for the
issue of notes was as old as paper currency in the
American colonies. While it was true that the asset
value of the public lands was vastly greater than the
amount of paper issued against it, sales of the land
failed to produce anywhere near the amount needed to
redeem the paper. When it was proposed that the public
lands be pledged to redeem the Treasury Notes issued
during the War of 1812, opponents said that the lands
had already been pledged for the debt created during the
Revolutionary War. The survey of the Louisiana
Purchase began in November 1815 to provide land
bounty payments to veterans of the War of 1812.
Farther reaches of the West were opened to Civil War
veterans through the issue of scrip redeemable from the
public lands. The land itself was unable to serve as a
viable basis for paper currency, but it served as a
substitute for money to discharge veterans' payments,
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which, in turn, opened the West and made the land
productive.

The issue of money based upon notes of hand was
probably the weakest part of the plan. Loans to
individuals had proved impractical in colonial days;
persons seeking loans from the government were
usually unable to received financing anywhere else. The
insecurity of these loans was recognized—they were
limited to terms of two months. The short term would
have provided a volatile money supply as currency
came into, and was withdrawn from, circulation; only a
constant flow of small loans could have maintained
currency necessary for daily commerce. A great
deficiency in the plan, also, was the requirement that
the loan be repaid in notes issued by the office making
the loan. The area of circulation was severely limited
since the notes had to be near at hand when repayment
day came.

While personal loans and bills of exchange never
became the formal basis for monetary paper except in
emergency situations, their counterpart—conditional
sales contracts—did. Credit has become the basis for the
money supply, an amount quite different from the
actual coins and currency of exchange.

The use of mortgages on real estate as security for the
issue of bank notes was provided in the New York state
Free Banking Act of 1838. It proved not to be the best of
security for bank notes since the superintendent of the
banking department stated he was able to raise only 88
per cent of the value of mortgages when he was forced to
liquidate them to redeem notes of failed banks. While
use of mortgages was discouraged, the provision to base
bank notes on mortgages was not repealed from the
New York law, however, until 1863.

Swan suggested that loans might be made on
merchantable goods placed in warehouses. The plan
had already been used in colonial Virginia, where
tobacco warehouse receipts had been used as a
circulating medium. Time proved, however, that the
value of farm land, produce and even manufactured
goods fluctuated too widely to provide a stable base for
currency. A modern counterpart of this type of loan is
provided by the Commodity Credit Corporation, a
government agency, which makes loans to farmers for
certain farm products stored on the farm on in
warehouses. The object is to prevent the huge annual
harvest from depressing prices seasonally. At maturity
the loans may be repaid and the commodity reclaimed
or the produce may be delivered to the CCC and the loan
cancelled. The law provides that should the market
price of a specific commodity rise to a certain point
above the loan value (140 per cent for wheat) there may
be a general release of the commodity for sale. At that
time the owner is free to sell the stored crop and repay
the loan and interest if he chooses. The loans may be
called at the option of the CCC.

Swan's plan provided that the $150,000,000 of
currency placed in circulation through loans be allotted
to the states and territories on the basis of population.
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An identical provision and amount was part of the Act
of February 25, 1863, which established the National
Banking system and National Currency. The National
Bank Act provided for a second $150,000,000 to be
apportioned to the banks with regard to existing
banking capital, resources and business; the nation had
grown in the intervening 44 years and twice as much
currency was needed. The distribution section of the
banking law was repealed in the revision of the act
approved June 3, 1864.

Swan's proposed bill stipulated that bills of each
Branch Loan Office be distinguished by the name of the
district in which it was issued. That was necessary in
order to distinguish the notes when they were presented
in payment for the loans on which they were issued.
Only notes issued by a loan office were receivable for
loan payments by that office; notes of other branch loan
offices were receivable by the government only in
Washington. That was a major flaw of Swan's plan for a
national paper money, it could not circulate freely over
the entire nation. Until Swan's day paper money had
only regional circulation; colonial and state notes did
not circulate far from home; if they did, they were
greatly discounted. The Treasury Notes of the War of
1812 carried the location of the issuing Loan Office but
they were receivable everywhere in payment of dues to
the government. Branch bank notes of the Bank of the
United States carried the name of the issuing bank. The
Demand Notes of 1861 were payable at offices of
Assistant Treasurers of the United States at five
different cities as specified on the notes. Federal
Reserve Notes carry the name of the issuing bank even
today; it serves as a check on the amount of currency
needed to service each of the 12 districts even though
vast quantities circulate freely far from their issuing
point. Freedom of circulation and acceptance at par
anywhere in the nation is the criterion for a true
national currency; James Swan's plan did not provide
for that.

It is doubtful that Congress gave any consideration to
Swan's memorial. The nation was in financial difficulty
in 1819; the two-year-old second Bank of the United
States, suffering from two years of mismanagei_ient,
was undergoing the beginnings of the reorganization
which would restore it to competency. The state banks
were doing their best to oppose the Bank of the United
States, and specie payment was in suspension.
Monetary policy needed a direction, but James Swan's
was not the way.
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Chase Manhattan Bank Donates

Collection To Smithsonian
In a surprise announcement, the Chase Manhattan Bank

has officially transferred ownership of its extensive currency
collection to the Smithsonian Institution.

The gift came less than two years after the bank presented its
Chase Manhattan Money Collection to the Smithsonian under
a special loan/gift agreement which was to last for up to 10
years.

Highlights from the Chase Manhattan Bank Money
Collection are currently exhibited at the National Museum of
History and Technology where the collection is housed under
the supervision of curators Vladimir and Elvira Clain-
Stefanelli. It is considered one of the largest currency
collections in this country, with over 25,000 examples
including rare primitive and ancient forms of money. The
range is from 2,500-year-old Egyptian gold ring money to
ancient Greek and Roman coins to modern American and
European coins and paper currencies.

In acknowledging the donation, S. Dillon Ripley, Secretary
of the Smithsonian, expressed his gratitude to David
Rockefeller and the Chase Manhattan Bank for their
generosity. "This gift to the American people represents a
national treasure which could not be assembled today," Ripley
said.

With the addition of the new collection, the Smithsonian's
already world-famous numismatic holdings will be further
strengthened, particularly in the area of primitive currency,
American colonial paper currencies and early American
checks. The extensive coin collection will also expand the
museum's exhibit of United States coins.

The Chase Manhattan collection was originally acquired by
the bank from Farran Zerbe, a distinguished numismatist,
who spent 40 years assembling the coins, paper currency and
primitive monies represented. Zerbe eventually served as
curator of the collection when the bank opened its own museum
to the public in 1929.

The story is told that Zerbe began collecting in 1882 when he
was a newsboy in Pennsylvania. Someone gave him a French
50-centime piece as change and so piqued his curiosity that he
became an avid coin collector. His collection grew and he
exhibited it at the 1904 Louisiana Purchase Exposition and the
Lewis and Clark Centennial Exposition in 1905. He travelled
widely and kept adding to his holdings. These in time became
part of the bank's museum collection which remained open for
more than 40 years.
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