
ye nos epa, Input:m.1m nr...puRSO ILCG.
0	 POR CSTI IUAETE CMIE NAYPtfl.LEADO FE

RANCO 	 OE EdiOSION RE EA

uNAOLO.%$onc C.;
GAOENO Al POItTADOR A SOLICITCD

IMO:MINA RN OURS° LEGAL

%CAL Nom"

_ wEntorennsAmoits ir-zz
Ganryncos AL POATADOR A SOLONN

COMSTE MR ES B
BANCRS CENTRV.LD

DEPOSMANK
DIMON DE LA

111311".1,1114100"15.111
PAGADERON AL PODTADDR A SOLICITUD

Paper Money Whole No. 118	 Page 175

The 7 Day Notes of Panama; and the
Hamilton Bank Note Co.,

100 Years Later

by GENE HESSLER

The American dollar unofficially circulates side by side
with currencies of a few poor countries. Panama is one of
two countries — the other is Liberia — where the "green-
back" has served as the official currency. In 1904, with
clause 117, the Republic of Panama made U.S. currency
legal tender. With the exception of a seven day period in
1941 this currency law continues to be recognized.

T HE Spanish explorer Rodrigo de Bastidas discovered the
coast of Panama in 1501 ; Columbus arrived two years
later. In 1513, Vasco Nunez de Balboa crossed the isth-

mus, discovered and named the Pacific Ocean.
In 1821, Panama with much of Spanish America, withdrew

from Spanish domination and became a province of the new
Republic of Columbia. On 3 November 1903, when indepen-
dence was declared, a meeting took place at the Waldorf Astoria
Hotel in New York City. Don Bunau-Varilla, Panama's official
representative, met with a group who, with the support of Presi-
dent Theodore Roosevelt, represented the United States. In ex-
change for perpetual right to use the planned Panama Canal,
U.S. Marines were waiting to defend Panama from Columbian
troops as the claim for independence was made. Such a move
was advantageous to both Panama and the United States.

Coins of Panama have circulated since 1904. Then in 1940,
Arnulfo Arias came to power. In September of the following

year he issued Executive Decree No. 3, which authorized bank
notes in denominations of 1, 5, 10 and 20 balboas. The notes,
measuring 157 x 67 mm, were printed by the Hamilton Bank
Note Co. of New York City.

On 2 October, these notes entered circulation. Arias, who
took office unopposed, was deposed by Dr. Adolfo de la
Guardia on 9 October, and one of la Guardia's first acts was to
withdraw the new bank notes, and put into effect, once again,
clause 117. A scenario to create instant rarities could not have
been choreographed better.

Of 183,000 notes issued, all except 6,500 were redeemed
and destroyed by the Government of Panama. Records of July
1950 confirm this outstanding amount to be the same. Some
notes were obviously lost or destroyed accidentally; the remain-
ing pieces are in the hands of collectors. The 6,500 figure is
deceiving, because these notes are not seen very often.

Design Authorized Issued

1 balboa Balboa 720,000 144.000
5 balboas Chief Urraca 100,000 24.000

10 balboas Panama Tower 100,000 12,000
20 balboas Oxen & cart 25,000 3,000
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The Hamilton Bank Note Co.

A similar portrait of Alexander Hamilton was used on the $2 United States notes of 1862.
Minute differences are visible when this portrait is compared to the J.P. Ourdan engraving.

(Courtesy of Dr. Glenn E. Jackson)

This company was founded in 1880; incorporation took
place in 1884. One year later, Augustine L. Helm (1833-1920)
came to the Hamilton Bank Note Co. (HBN) as a modeller and
designer. Just before incorporation Helm joined the U.S.
Bureau of Engraving and Printing ; he remained there until
1894. ' HBN was a selling agent for the Hamilton Bank Note
Engraving and Printing Co. (HBNEP) ; it was incorporated in
1885. Knowledgeable philatelists usually associate HBN with
the infamous Nicholas Frederick Seebeck. One example of his
modis operandi is found in a published copy of a contract be-
tween Seebeck and the Government of Salvador. The following
was taken from the June, 1889 issue of the Philatelic Journal of
America, Vol. 5.

N.F. Seebeck, Secretary of the Hamilton Bank Note Co.
would for ten years, print all needed postal material, the
designs of which would differ each year. This would be
done 'free of all cost to the Mail Services of Salvador. . .

In compensation for the disbursement made by the Com-
pany in engraving and furnishing the Postal Issues in
question, the Supreme Government of Salvador agrees
to cede to the Company the stock which, on the conclu-
sion of each year, may be in its possession, upon the pre-
vious declaration of its nullity on the 1st January of each
year, whatever be the quantity thereof ; binding itself
moreover not to sell stamps of any of the other issues
mentioned for less than their face value while they are in
use.

A daughter, Viola Helm. worked for Joseph Ruff & Co. (ca. 1898).
She was the only woman engraver of the time. Two sons of Augustine
L. Helm, Henry and Charles, were also engravers.

If there is any doubt about what Mr. Seebeck had in mind,
clause (8) of this contract will make it clear.

Upon the Representative of Salvador being notified by the
Supreme Government of the issues of each successive
year being declared void, and not receivable for postage,
and advice having been given to that effect to the engrav-
ing company, the latter can withdraw from the Safe De-
posit already mentioned the Matrices of the Postal Issues,
and break in the presence of the Representative, the seals
referred to in Article 3 for the purpose of using the Plates
to make such reprints as the Engraving Company may
wish to sell to Dealers and Collectors.

N.F. Seebeck negotiated similar contracts with other Latin
American countries.

Nicaragua was another country that had bank notes prepared
by this company. The first of these notes (P42-69) were issued
sometime after 1910, the last in 1938. Before and after this
period, American Bank Note Co. (ABN) produced bank notes
for Nicaragua. In 1910, under Ernest Schernikow, president of
HBN, the Nicaraguan Government was persuaded to have the
smaller and younger company engrave and produce their notes.

One of the engravers employed at this time was George Van-
Ness, who probably engraved portions of some of the Nicara-
guan notes. In 1913, along with VanNess, the following en-
gravers were employed at HBNEP : T. Bickett, James Griffith,
A. McCloskey and C.F. Witnauer. Edward Connally was a de-
signer and a man by the name of Pickett (Bickett) was in charge
of the engraving division. All had probably been employed
before 1913.

(Continued on page 185)



tr 	 visj 	• err-.	 r ". • PJ

ATM

Paper Money Whole No. 118

BEP Card for ANA
The design for the back of the 1882 $500 gold certificate will

be the subject for the 1985 ANA souvenir card to be issued by
the Bureau of Engraving and Printing.

The third and final Statue of Liberty card, printed by the
Spider Press, will also be issued at the Baltimore convention.

By mail the cost of the souvenir card (item No. 914) is $4; the
Liberty card (item No. 417) is $16.50. See p. 89 of the
Mar./April issue of PAPER MONEY for ordering instructions.

The schedule at the Bureau for the sale of currency sheets,
Series of 1981A. is as follows : August for New York and Sep-
tember for Philadelphia. By mail the cost is : $9.50 for 4-subject
sheets, $28 for 16-subject sheets and $47 for 32-subject sheets.

ANA '85
BALTIMORE, MARYLAND

The Bureau or Engraving and Printing is pleased to issue this souvenir card to commemorate the 94th
Annual Convention of the American Numismatic Association to be held on August 20 to 25, t985.

Tne note featured here is a replica of the reverse of a Series 1882 5500 gold certificate—the front was
featured on the ANA BA souvenir card. The bright orange back design of this note Is Indicative of the days
when U.S. pacer currency was "as good as gold" Gold certificates were always one of the most stable forms
of currency and were widely accepted.

In 1933 Gold Certificates were withdrawn from circulation by order of the Secretary of Me Department of
the Treasury. This order also cancelled the legal tender status of the notes, although they are exchangeable
for lawful money.

07: BUREAU OF ENGRAVING AND PRINTING, WASHINGTON, D.C.
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Don Kelly has done a beautiful job in revising his book. The
introduction in this 8 1/2 x 11 book is comprehensive and there
are numerous photographs to illustrate the text.

The body of the book is arranged chronologically by charter
number within each state. A cross reference at the back enables
one to find the charter number for any bank in an alphabetical
listing by city and town.

For each state there is a map that locates those cities and
towns—still in existence —that issued national bank notes. Ad-
ditional new features in this concise reference work include a
price guide for uncut sheets as well as one for national bank type
notes in eight grades.

National Bank Notes, A Guide With Prices is advertised as the
"book [that] has EVERYTHING!" It does!? (ed.)

Hamilton Bank Note Co. (Continued from p. 176)
In 1906, August Seebeck was the largest stockholder of

HBNEP. The New York Herald reported on 12 January 1906
that in a forgery operation conducted by Samuel Humphreys
and Charles Seiten, HBN engraved certificates of the Norfolk
and Western Railroad for a fictitious Mr. Franklin. In 1913,
stock in this company was held by Schernikow, A. Seebeck and
Homer Lee. At this time, Homer Lee was the principal selling
agent.

On 4 January 1918, HBNEP filed for bankruptcy and went
into receivership. George A. Field, who had been affiliated with
the New York Bank Note Co. became president. HBN was dis-
solved at this time. During the years that followed, HBNEP
printed tickets for transportation companies.

On 17 May 1946, both The New York Times and the Herald
Tribune reported that the British bank note engraving concern,
Thomas De La Rue had acquired "a substantial minority inter-
est" in HBNEP. In 1948 liquidation took place; plates were sent
to Security Bank Note Co. in Philadelphia. The last address to
be found, in 1950, for HBNEP was 39 Chambers Street, New
York City, where only typographical work was done. ■

New Literature

Th History of Early Tennessee Banks and Their Issues by Paul

E. Garland ; published by Paul E. Garland, 2006 Lake Village
Drive, Kingwood, TX 77339; 1983; 256 pp ; hardbound.
Available from the publisher, price not available.

A considerable amount of work by the author and the de-
signer and printer, Frank R. Hannah, was expended to produce

this handsome book.
The first feature one notices is the excellent quality of the illus-

trations including three color plates. Following the introduction
there is a rarity scale, a discussion of values and a comprehen-
sive list of companies that printed these notes. If you are a
serious collector of Tennessee notes and want to know more
than just what has been recorded thus far, you will find a
considerable amount of information about specific banks and
the number of notes issued, by denomination. This is a catalog
that covers the subject well and is easy to read. (ed.)

NEW EDITION BY KELLY
National Bank Notes, A Guide With Prices, by Don C. Kelly,

The Paper Money Institute, Inc., Box 85, Oxford, OH 45056,
1985, second edition, 440 pp. hardcover. Price (for SPMC

members) $36 postpaid.

Seligman (Continued from p. 178)

The Seligman interests headed the DeLesseps Panama Canal
syndicate that financed the construction of the canal that linked
the Atlantic and Pacific oceans. They entered into international
underwriting for railroad construction, public utilities and many
industrial businesses such as General Motors and Republic
Steel. The Government of Puerto Rico engaged them as their
fiscal agents, and several foreign governments employed them
as financial advisors. The Seligmans were among the major in-
vestors in United States War Bonds during World War I, and
served in all Allied loan syndicates. In recent times, they have
been engaged as securities dealers, underwriting agents and
general international banking.

Joseph Seligman died in 1880. The J.&W. Seligman & Co.'s
first senior partner was followed by his brother Jesse. who died
in 1894. Jesse's son Isaac served until 1917. A Seligman name
had been on the board of directors of this prestigious banking
firm continuously until 1970. Today, there are no bearers of the
family name among the firm's partners.

Seligman, Arizona, named for Jesse Seligman, is a small
town about 175 miles from Phoenix. The Santa Fe railroad,
which runs through the town, was partially financed by Jesse.

. Seligman, Missouri is a small town about 250 miles southwest
of St. Louis. It is named for Joseph Seligman, who has been
considered as the most distinguished American Jew of the two
decades between the years 1860 and 1880.
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