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IN THE PAST FEW YEARS, IT SEEMS THAT THERE HAS BEEN A
significant growing interest in U.S. paper money, especially high grade large
size notes. Why not! In my opinion our currency (as well as coins) is beauti-
ful, displaying truly wonderful examples of American art. 

With the relatively recent advent of currency certification, however, cur-
rency collectors may be falling into the same “trap” as coin collectors did when

numismatic certification began around 30 years ago. This “trap” is simple for me
to state: The raw uncertified notes in our collections or offered for sale may not
live up to the standards of certification. 

Here is what I did recently to test out this notion. It comes with a warn-
ing label: DO NOT TRY THIS AT HOME…unless you have lots of disposable
money that can be placed at risk!  I purchased 17 raw large Unites States notes.
The costs varied from $65 to $3,500. All were described as Uncirculated, Choice
Crisp Uncirculated, high grade, and nice AU. The notes were purchased about
equally from major dealers, at major national show auctions, and from on-online
auctions. 

All of the notes looked pretty nice to me! But the big question was: How
would these notes hold up to the scrutiny of certification? The notes were shipped
off to PMG and PCGS Currency. Some of the results are highlighted as follows:
My “choice Crisp Uncirculated” 1899 $5 “Chief” Silver Certificate came back
EF40. The 1918 “pristine, Crisp Uncirculated” $1 “Green Eagle” landed at EF40,
but the similarly graded 1899 “Black Eagle” only dove
down to AU58. My 1918 $2 “Battleship” in “Crisp
Uncirculated” limped back to port at EF40. One of my
bigger hits was the “choice Crisp Uncirculated” “Bison.” It
roamed back home as Apparent VF35 with an expertly
repaired corner wound (shown at right) that I certainly
did not detect. And the greatest disappointment was the
“choice Crisp Uncirculated” $5 “Date Back” that was a
real “set back” at Choice VF35. The remainder of the
notes all returned with similar results. 

None of the 17 notes were certified at the grade as
advertised. The largest discrepancy was the $5 Date Back
noted above. The least grade change was a 1922 $10 Gold
Certificate that was advertised as “crisp Uncirculated” and
came back AU58PPQ. But here is where things get better.
The seller of the Bison note with the repaired corner
returned my money with an apology, even after the note had been away at certifi-
cation for two months. (Serial numbers don’t lie.) 

I have kept many of the notes in my personal collection because the grade
on the holder was relatively consistent with its value, so I “got what I paid for.”
And there is even better news. Some of the now certified notes were re-resold at a
value higher than the purchase price. 

All-in-all, things worked out okay. But one must wonder: why the big
discrepancy in grades? There are a couple reasons in my mind. First, grading
remains subjective. Using an example from coin collecting, it is not unusual to

Don’t try this at home…or Econ 101:
Maybe you get what you pay for! 

By Carson Miller
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Collector’s Guide to Modern Federal Reserve Notes,
Series 1963 – 2009, 2011, by Robert Azpiazu, 2011,
published by Whitman Publishing, LLC

The recently released Whitman Publishing LLC,
Collector’s Guide to Modern Federal Reserve Notes, Series 1963 –
2009 by Robert Azpiazu is another in a long line of “An
Official Whitman Guidebook(s).” The reference covers 29 dif-
ferent series of Federal Reserve Notes in
denominations from $1 through $100. Star or
replacement notes are also covered. It has a
soft cover, is spiral bound and contains 448
well illustrated pages, about the same size as
most of the Whitman “Redbook” references.
The foreword was written by noted cataloger
Art Friedberg, who said the book is especially
valuable to collectors and dealers, at every
level. 

The book lists the key notes for each
denomination, which is especially useful since
the number of notes printed does not always
tell the whole story of what is truly scarce.

This collector’s guide to modern Federal
Reserve notes is written in an easy to read and
understand format. The nine-page introduc-
tion contains all the preliminary information
you will need if you want to start collecting
these small size notes. You will learn how to
differentiate between the notes printed in
Washington and Fort Worth, how notes are
laid out on 32-subject sheets, and the elements of Federal
Reserve notes, i.e. just what appears on the face and back of
each note. We recommend that you always call paper money
face and back, not obverse and reverse. 

The introduction also contains suggestions on using the
book, various ways to collect the notes, paper money terms,
information on low and fancy numbers, mules, runs (there are
15 different runs in current $1 Federal Reserve Note produc-
tion. A run consists of 6,400,000 notes), series and district des-
ignators and finally serial numbers.

The author has spent countless hours in researching the

information for this reference. The oldest Bureau of
Engraving and Printing (BEP) Production Report that he
could find was for 1976. He goes on to point out that many
printings were omitted or the wrong information was given in
these reports. 

Over many years, we have seen Robert looking at auction
lots and attending just about every major paper money sale
held. He also had bourse tables (or an early-bird badges), at

most of the major coin and
paper money shows. At these
events he was constantly asking
collectors and looking at dealers
stocks of small size Federal
Reserve Notes. Over the course
of all these years of research,
searching for needed informa-
tion, buying and selling, he has
listed prices for these notes
which are a true barometer of
just where the market stands at
present.  All this information is
contained in this reference.

We collect small size
Federal Reserve Notes and many
times we just are not sure how
common or scarce a note is that
we are about to purchase. With
this easy to carry reference, we
can look up the information with
ease and know exactly what a

note is worth. Though other paper money references include
the pricing of the notes which are covered in this book, we feel
this reference is the one to have for this series of notes. 

Author Robert Azpiazu has given us a reference that will
enhance the collecting of small size Federal Reserve Notes.
Some of the later issues of these notes can still be found in
banks for face value. This reference will also be very useful
from what ever source you are using to either buy or sell notes
listed in the book. We have many small size FRNs in our col-
lection, and with this reference we can review the notes and
we can determine which are common and which are scarce.
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find an AU58 coin that has luster, fewer marks, and eye appeal far beyond its tech-
nical grade, yet has an almost undetectable wear condition. Coins of this nature
have been referred to a “sliders.” Uncertified examples will often pass for
Uncirculated and can easily be found offered as such. 

And so it is with currency. I have some notes that are crisp, look com-
pletely Uncirculated, and are graded AU55 and 58. Frankly, I have an EF45EPQ
that baffles me – it appears brand new! And second, the third party grading stan-
dards are not yet fully understood by collectors and dealers. Our standard refer-
ence books typically include only a few descriptive measures for grading. The new
measures have become significantly more comprehensive and, therefore, much
more challenging to the collecting community to grasp. We all have much to
learn, and eventually there will be a wide selection of improved currency grading
guidelines that are typical of numismatics today. Hope it doesn’t take 30 years!   v

New U.S. paper money books highly recommended
By John & Nancy Wilson
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