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There are a lot of things that people like to do with money:
spend it, save it, stack it, gamble with it, but you don't find
great interest in wanting to "macerate" it. The word macer-
ate comes from the Latin macero, maceratum, to make soft,
from the same root as massa, a lump; to steep almost to
a solution.

I T seems everyone has money problems. The Federal Re-
serve System is always on the lookout for new ways to dis-
pose of worn-out currency. They literally have money to

bum, but anti-pollution laws make that illegal. In the early days
of U.S. paper money—the first United States notes were issued
in 1861—worn notes were burned in furnaces, but that created
disagreeable smoke and wasted the paper. There is an old story
that sometimes on a windy day when the draft was very strong,
partly burned notes would escape up the chimney, float over the
city and settle down in the street to be gathered up and presented
to the treasury again for re-redemption! That is why people in
the Treasury Department often spoke of currency destruction as
"the burning:" This story actually cannot be vouched-for, and may
have been slander started by some friend of the then new-fangled
macerating system.

In the years from 1874 to 1942 currency considered unfit for
circulation was destroyed by "macerating," a process of decom-
posing the paper by steeping it in a strong solution for several
days which reduced the currency to pulp without recognizable
features. The macerator was a huge spherical receptacle of steel
which contained soda ash and lime water to destroy the iden-
tity of the currency. The average production of the macerating
equipment was about seventy bales of pulp a day or a total weight
of 17,500 pounds. The bales were usually stored in a yard near
the macerator building. The look and texture of macerated sheets
or cards was that of handmade paper and was grey in color, often
with discernible bits of currency.

One of the many interesting and ingenious safeguards pro-
tecting the government from fraud in this process was the com-
plex ritual that took place. Bills destined to be destroyed were
counted, stacked according to denominations and drilled in all
four corners to cancel them. The shape and size of the holes de-
termined the assembly point for the worn currency. The bills were
then cut in half horizontally. One half was shipped to the
Treasury in Washington on one day, the remaining half on an-
other. Upper and lower halves were never shipped on the same
day. Every day at one o'clock three officials—the Treasurer, the
Secretary and the Comptroller of the Currency—and a fourth
official designated by the Secretary to represent the banks, as-
sembled at the macerator to deposit the money to be destroyed.
Each member of the destruction committee was provided with
a special key for his individual lock on the macerating tanks so
there was no way of removing any of the contents before they
were totally destroyed. Each key-holder unlocked his respective
lock. The lid was lifted. The packages of halved bank notes were
brought and the macerator—a veritable hungry monster—
received its million-dollar tribute. The lid was shut. The keys were

turned in the locks, the machinery was put in motion and the
macerator began its revolutions. At the end of four or five days
the maceration was complete. The committee of four returned
to unlock a valve. The liquid pulp flowed out and was screened
into a pit below.

Now the question: What was the government going to do with
thousands of pounds of mushy paper pulp? At first, the sole use
of the pulp was to transfer it to the Bureau of Engraving and
Printing to be rolled out into sheets of bookbinder's board and
sold for $40 a ton. Naturally, in the land of opportunity, enter-
prising and creative merchants came up with ways to make new
dollars from the old ones.

A Civil War veteran named Henry Martin, who was employed
by the Treasury, got the brilliant idea to make "paper mache"
sculptures from the macerated notes, which he hawked profitably
to the tourists. An article printed in 1901 by Waldon Fawcett tells
how Martin conceived the idea of turning supposedly worthless
macerated money into profit. He said, "The stimulant for his
(Martin's) inventive genius was the sight, one day, of a clerk who
possessed of some artistic ability molding by hand a crude de-
sign for one of the Treasury officials who desired to preserve a
wad of the dilapidated currency in this form. The quick-witted
watchman, Martin, secured a key to the room in which the
churnings of the macerator were stored and night after night he
pursued his self-instruction in sculpture until he was master of
his strange medium" Soon others caught on to the potential in
making and selling macerated sculptures.

I have a macerated shoe whose back label reads, "Patented
1879." This article represents about $5,000 and is made by J. Wol-
stonllertford, manufacturer, Washington, D.C. out of macerated
greenbacks. The following advertisement of 1909 suggests that
by then large businesses had an "in" with the Bureau and had
access to macerated pulp:

MONEY PULP SOUVENIRS
Articles made from Macerated Money that has been redeemed and
destroyed by the United States Treasury, and made in souvenirs and
sold to visitors at the entrance to the Bureau of Engraving and Printing
or at the place of manufacture across the street. Everyone should have
a souvenir of old money.
National Currency Souvenir Co.
210 Fourteenth Street S.W.

Items appeared in three basic forms: postcards, plaques or free
standing, upright objects, such as the Washington Monument,
busts of Lincoln, plaques of the Capital building and George
Washington, shoes in the style of Louis IV, etc. Attached to the
back of each souvenir was a label estimating the value of the
notes contained therein. Some of the more unique items were:

I. A six inch canoe with U.S. stamps issued about 1890
decorating the sides.

2. A five inch squirrel with two black glass eyes, sitting in an
upright position, eating a nut. A label on the bottom is hand-
written in ink with what appears to have been a quill pen, put-
ting the date ca. the late 1800s.

3. Three inch bas-relief plaque of the Capitol with red, white
and blue flag showing a "C" and "E" for Christian Endeavor 1896.

4. Three sizes of round paperweights, with outer circle
showing old currency pasted on the plaque. One paperweight
includes an 1818 large cent in the center and was issued by New
York numismatist Thomas L. Elder. The second contains a
California U.S. Assay Office replica $50 gold slug. There are var-
ious other designs in existence. According to the Elder ad the
paperweights are estimated to contain $500 in macerated
currency.

5. An eight inch rectangular picture frame with oval opening
and indistinct raised garland ornamentation—medium gray, sur-
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There is a facsimile of the Washington Monument made
from destroyed U.S. paper money, the value of which is
estimated to have been $10,000. If made from all $10,000
notes, the estimated value would be $500,000.

"Treasury Department, Washington, D.C. Jan. 23, 1910.
Memorandum for Mr. Ralph: Please give Mr. Snyder
every facility possible under the regulations in securing
macerated money which he seeks.

L.A. Collidge, Ass't. Sec. of Treasury
Bureau of Engraving and Printing
Treas. Dept. Wash. D.C.
Octo. 30, 1911"

This souvenir is made of pulp purchased from the Bu-
reau of Engraving and Printing. The pulp was obtained
by maceration of United States paper money unfit for
circulation. The notes were placed in cylindrical boilers
together with water and chemicals; steam was used to
boil the water and the boilers were revolved for several
days; the notes were then a perfect pulp without trace of
printing.

All U.S. paper money is engraved, printed, numbered
and sealed at the Bureau of Engraving and Printing, on
distinctive localized-silk-fibre paper made of the very
best linen at the paper mills at Dalton, MA under strict
government supervision, is issued by the Treasury De-
partment, becomes the people's medium of exchange
and, after becoming worn out and dirty, for many years
was redeemed and made into pulp, some of which was
used by Charles A. Snyder, 742 Sixth Street N.W.
Washington, D.C. to make this souvenir.

'This is to certify that Mr. Chas. A. Snyder has pur-
chased from this Bureau wet pulp macerated from the
U.S. Securities and has paid in full for same to date.

A.P. RUTH, Chief Clerk:'

"I delivered to Chas. A. Snyder 4 bales, 500 lbs. each of
pulp on Aug. 7, 1911.

E.L. BEECH, Storekeeper"

"I, C.A. Snyder, solemnly affirm that this monument is
made of the material so obtained. CHAS. A. SNYDER,
742 Sixth St., Washington, D.C:"

The foundation of the monument was laid July 4,
1848, and the topmost stone of the pyramid was placed
December 6, 1884. Depth of the foundation is 38 feet;
base of the shaft is 55 square feet; lower walls are 15 feet
thick. The foundation has an area of 16,000 square feet.
The weight of the monument is 81,120 tons. The number
of stones used in the shaft of the monument is 23,000;
weight of capstone 3,300 lbs. The taper of the monu-
ment is one quarter of an inch to the foot. Height of the
monument is 555 feet 51/2 inches. The last landing is 500
feet from the first floor. Cost of the monument was
$1,187,710.31. There is room enough in the interior to
house an army of 12,000 men.

face uneven. The label on the back states that $50,000 of macer-
ated money was used in making it.

I have ten different types of postcards in my collection, both
used and unused, dating between 1905-1909. They are all very
rare, but a few sometimes show up in postcard auctions or at coin
shows. One that occasionally appears has an eagle in the upper
left-hand corner and bears "Made from the pulp of bank notes
redeemed and macerated by the U.S. Treasury, Washington, D.C.
Estimated to contain $200!' This type of card was published by

Jarvis of Washington, D.C. Another type of card has used
stamps pasted on one side with the following quote from Josh
Billings: "Konsider the postage stamp my son. Its usefulness kon-
sists in its ability to stick to one thing until it gets there:"This
Card is Made of the Refuse Money Procured from the U.S.
Government. Several Dollars are Used in Manufacturing Each
Card!' It was published by W.M. Beach, Roxbury, Massachusetts.

Another card that may turn up at an auction shows the
Treasury Building where the macerated money was made. The
card states, "Made from the pulp of bank notes redeemed and
macerated by the U.S. Treasury, Washington, D.C. Estimated to
contain $200:' I have this card in two thicknesses. This was pub-
lished by the U.S. Souvenir Co.

I also have seven other types of cards that are probably unique.
One is just a plain blank card on one side and the usual state-
ment about containing $200 on the other, and I have both an
unused and a used card dated 1909.

Five other cards are very unusual. They are about a quarter of
an inch thick and have pieces of currency pasted on one side.
One has illustrations of George and Martha Washington affixed,
slightly resembling the back of the series 1896 $1 silver certificate.
Another has a large profile of George Washington. Each of the
others in the collection is different from those described. One
that is probably unique is an oversized postcard like those is-
sued in Europe. However, printed on one side is the date, 1905,
Washington, D.C. with a black porter shown in the bottom left-
hand corner. Located at the bottom right-hand corner is a child,
dressed like a pirate with a sword, pulling a toy train. The state-
ment, 'This card made from redeemed greenbacks macerated by
the U.S. Treasury is estimated to contain $2,000" is shown in the
upper right-hand corner. The opposite side is blank, except pieces
of U.S. currency can still be recognized. There are probably a few
other types of postcards similar to some that are mentioned in
this article.

There are several books that I know of which contain a sheet
of macerated currency. One book states "William Cox, Editor of
the Washington Meeting of the American Bankers Association:
Souvenir Volume issued in Washington, D.C. 1905" and contains
a half-title printed in brown ink. Another book I have heard
about, but not seen, is titled, Inaugural Souvenir 1901. It was is-
sued by the Inaugural Committee, Washington, and dated
MCMI.

Until June 30, 1929, macerated currency was sold to the highest
bidder. By that time, however, bids for the pulp were less than
the cost of macerating the currency. Also, compared to the
amount of money that was being destroyed daily, only a small
quantity of the pulp was being sold. That may be one of the
reasons the process was discontinued. Another could be the valu-
able space required for storage of the macerated currency.

During the 1970s, environmental concerns over burning cur-
rency resulted in a gradual return to maceration. This time, how-
ever, the notes were simply shredded and not subjected to harsh
chemicals.

(Continued on page 161)



Paper Money Whole No. 155	 Page 161

was copied from is evidently very rare, as I have yet to see a note
or an illustration. Wismer 681 lists the note with a written date
of Nov. 1861. His reference to it as being "Similar to 650" (54
note) would suggest the following listing: C., at bottom a chest.
R., 50 Cents on die. L., eagle on die with 11 stars, similar to the
reverse of U.S. coin. Type-set. Wismer 680 lists the 504 with
only "50" in the upper right corner. Otherwise it would be iden-
tical to the Wismer 681 note. The 680 note has a "Written date
16 Dec., 1861" Wismer 668 has the following listing: 254
Similar to 650. Written date, Oct. 25, 1861. This would indicate
that the 504 note could also have the same date.

Just recently I purchased another copy of the Upham 504
note because it had a wide margin on the bottom edge and on
the left edge. It was also listed as an UPHAM certificate. I men-
tion this because it could lead some collectors to believe that
Upham issued some of the 504 notes without an S.C. Upham
imprint on the bottom. The only major difference between the
two notes is the position of the 11 stars around the eagle on the
left. On the Upham note there are five stars close together on
the bottom. The other six are spaced on the upper edge. On the
copy, the 11 stars are spaced rather evenly around the eagle.
One easy way to identify the copy is that it lacks a period after
"Bank Bills" while the Upham facsimile has a period. This copy
also belongs to a group of notes that were copied from Upham
facsimile notes, but they have some major variations that
would tend to rule them out as being exact copies.

I have also noted two instances where one of the above two
notes was listed without a number. Crisp and VF condition.
Unfortunately, the listings do not give any clue as to which
note lacked the number. In any event, it would represent an-
other variety.

Other than the Brent Hughes (1987) reference to his having
evidence that a copy of the Upham $20 Female Riding Deer
Confederate note was created during the Civil War, I have not

found any other dating reference to this group of copies that
have a major variation from the Upham facsimiles. It is pos-
sible that some of these notes were printed in Philadelphia, to
be sold at the various National Encampment G.A.R. conven-
tions that were held from 1866 to at least 1891. I have a medal
that was issued for the 28th National Encampment G.A.R.
Pittsburgh, PA September 1894, Rev. Jos. M. Schaefer. Also a
medal that was issued for the Annual Encampment Dep't of
Pennsylvania Shamokin February 1890 G.A.R. This could ex-
plain why S.C. Upham did not mention this group of copies of
the Upham facsimile notes in his October 12, 1874 letter to Dr.
William Lee.
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MACERATED (Continued from page 156)

Harry Forman and Ruth Bauers of Forman Enterprises, Ltd.,
Philadelphia, PA bought bales of currency from the govern-
ment and made pillows and packets of money for sale to col-
lectors. If you needed an "expensive" pen for signing big checks
and important letters, you could get one filled with about
$2,000 of shredded currency. Cleveland coin dealer, Harry
Jones, made ballpoint pens filled with thousands of dollars of
shredded bills. At one time the Federal Reserve Bank of Min-
neapolis gave a packet of five shredded bills to those par-
ticipating in tours of the facility.

The nation's Federal Reserve Banks destroy more than $100
million in paper money daily! The creative possibilities for
those old greenbacks are endless. In 1988, Craig Whitford of
the Numismatic Card Co. of Michigan made an interesting
postcard that included a piece of paper from shredded U.S.
paper money as part of its design. In 1989, he also made some
postcards similar to the old type with the following label
"Handmade from the pulp of shredded U.S. Currency. Esti-
mated to contain $200"

There is a scarcity of authoritative information concerning
macerated money. I would appreciate hearing from others who
will share their knowledge, articles and information with me as
I prepare the first publication of a book on this subject. Some
articles can be found in the following well-known magazines:
Coin World, Frank Les lies Illustrated, Harpers' Weekly, Numismatic
News, Numismatic Scrapbook, The Numismatist, and The Na-
tional. Perhaps there are other out of print magazines with in-
formation about maceration. Please note that the titles of these
articles will not be "maceration" but will rather be listed under
Treasury Department destruction or production of money or
perhaps people who sold the items may have advertised them
for sale. Your cooperation will be most appreciated. Informa-
tion may be sent to the author at: 169 Marlborough St., Boston,
MA 02116.

Bertram Cohen was born in Boston, Massachusetts in the 1930s, when
macerated money was being made. He is actively involved in coin and
stamp collecting and has collected marbles for the past 25 years. In
April 1988 his marble collection was featured on the cover of Smithso-

nian Magazine. He has been a collector of macerated money for ten
years. •
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