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HE OBJECTIVES OF THIS ARTICLE ARE TO:  (1)
EXPLAIN the origins of the Series of 1915 and 1918
Federal Reserve Bank Notes; and, (2) definitively list all
the different plates that were made, reveal which were

actually sent to press, and identify varieties that were printed but
are unreported.

Two definitive sources were used to make this compila-
tion, the certified proofs in the National Numismatic Collection
and a plate history ledger in the National Archives.  Experts Doug
Murray and Carlson Chambliss engaged me in a very lively dialog

to resolve discrepancies between these findings and previous catalog
listings.

Overview

The large size Federal Reserve Bank Notes initially were
intended to replace National Bank Notes.  The Federal Reserve Act
of 1913 gave national bankers the option to sell their circulation
privilege to the Federal Reserve System beginning in 1915.  This
would take the form of the Federal Reserve Banks purchasing the
bonds the bankers used to secure their circulations.  In turn, the

Large Size Federal Reserve Bank NotesLarge Size Federal Reserve Bank Notes
Figure 1.  Fabulous model of a series of 1915
Federal reserve Bank Note that sports a red seal
and serial numbers with pasted-on and hand-
drawn elements.  important is a delicately penciled
note that unfortunately does not reproduce in this
image stating:  “approved as to serial number
(should be district number) + letter in each corner,
as to date of bank charter (should be date of orga-
nization), as to signature of register, as to omis-
sion of lines. wm G Mcadoo.”
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Federal Reserve Banks would use those bonds to secure their own circulations.
Some bankers eventually took advantage of this offer, but such sales never

materialized into the expected flood hoped for by Treasury officials.  Consequently
the Series of 1915 FRBNs sputtered along in rather small numbers, thus accounting
for their scarcity today.

Key Pittman, Senator from Nevada, won passage of the Pittman Act in 1918
that provided for the melting of up to 350 million old silver dollars in the Treasury
and the sale of the resulting bullion, coupled with the eventual replacement of those
coins with newly minted silver dollars using the production from western mines.
Provisions in the act called for the temporary issuance of Federal Reserve Bank Notes
to offset the redemption of Silver Certificates as the old silver dollars that backed
them were being melted but before production of the new cartwheels caught up.

The Pittman Act breathed life into the Federal Reserve Bank Note series,
and resulted in the Series of 1918 issues.  However, that new vigor, and partially

Figure 2.  the initial purpose of
Federal reserve Bank Notes was
to replace National Bank Notes.
series of 1915 Federal reserve
Bank Notes are scarce because
national bankers were prevented
from selling the bonds that
backed their currency to Federal
reserve Banks because of a
defect in the Federal reserve act
of 1913.  consequently, plates for
many authorized denominations
for many districts were not made,
and many plates that were made
were not used.  No $100 series of
1915 notes were printed, 
although plates were 
made  for Boston and 
New york. 

Figure 3.  Highly unusual
$10 series of 1915 FrBN
with penned signed
Federal reserve Bank
signatures of acting
secretary cross and
Governor Miller.  these
notes generally have rub-
ber stamped or overprint-
ed signatures.  (Photo
courtesy of Heritage
auction archives)
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redefined purpose for the use of FRBNs, was short-lived because the western miners
flooded the mint with new silver.  The Treasury flooded the country with Silver
Certificates as the new silver was coined into new dollars beginning in 1921, and the
coins were deposited in the Treasury to secure that circulation.

The country was in the midst of the post-WW I agricultural depression in
mid-1923, so the total stock of money in circulation was eleven percent below its
1920 high.  Even so, the total stock of silver dollars had rebounded to 492 million
and Silver Certificate circulation to $365 million, respectively 86 and 78 percent of
their 1917 values before the Pittman melts.

There no longer was a need for FRBNs to compensate for redeemed Silver
Certificates, so the issuance of FRBNs was contracted accordingly.  Large size FRBNs
were discontinued October 17, 1923.

FRBNs never succeeded in replacing significant volumes of National Bank
Notes.  If Treasury officials were going to get rid of National Bank Notes, they would
have to resort to more draconian measures.  Specifically, in 1935, the Treasury sim-
ply called the last of the bonds that were used to secure the nationals, and that was
the end of them.

There is richness in the large size Federal Reserve Bank Notes that is mani-
fested in the different series, denominations and signature varieties that were issued.
The series were defined by the legislation that authorized them.  First, the Federal
Reserve Bank Notes were linked to National Bank Notes yielding the Series of 1915.
But soon most of them became linked to $1 and $2 Silver Certificates, producing the
Series of 1918!

It is the purpose of this article to draw out these linkages so that you can
more fully appreciate what the large size FRBNs are about, why there are two differ-
ent series of them, why $1 and $2 FRBNs exist, and why the series disappeared.  This
is interesting stuff!

Figure 4.  this pair of proofs con-
sisting of unissued $50 series of
1915 and 1918 atlanta Federal
reserve Bank Notes illustrates
the differences that can occur
between notes from the different
series.  (1) the upper left series
occurs in either 1 or 2 lines.  (2)
the security clauses differ.  (3)
the size of the district letters and
numbers differ.  (4) the act dates
differ.  (5) the placement of the
plates letters differ.  (6) the size
and placement of the titles for the
bank officers differ.  (7) the
placement of the organization
date differs.  (8) an embellish-
ment occurs between the bank
signatures on the series of 1915.
(9) the bank secretary signed the
series of 1915, whereas the bank
cashier signed the series of 1918.
(10) the bank signatures had to
be affixed to the series of 1915
notes at the banks.
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Differences Between 1915 and 1918 Notes

Figure 4 illustrates that several differences can be found between the Series
of 1915 and 1918 notes, some very minor, some major.  Some differences don’t
occur on every denomination.

One significant difference between the series is that the bank secretary
signed the Series of 1915 notes, whereas the bank cashier signed the 1918s.  This led
to an unexpected surprise on a newly discovered $5 Series of 1915 from Atlanta.
The note has McCord-Bell bank signatures, where Bell signed as Secretary.  Bell also
signed as cashier on the Series of 1918 notes beginning in 1919.  Obviously, he was
promoted.  Ironically he was again paired with McCord on the Series of 1918 vari-
eties.

Series of 1915

Section 18 of The Federal Reserve Act of December 23, 1913, gave officers
of national banks the opportunity to get out of the note-issuing business.  Part of
that section read as follows:

After two years from the passage of this act, and at any time during
a period of twenty years thereafter, any member bank desiring to retire
the whole or any part of its circulating notes, may file with the Treasurer
of the United States an application to sell for its account, at par and
accrued interest, United States bonds securing circulation to be retired.
The Federal Reserve Board could at its discretion require the Federal

Reserve Banks to purchase those bonds as well as other U. S. bonds bearing the cir-
culation privilege so long as the total amount purchased did not exceed $25,000,000
per year.  The bonds thus purchased were to be apportioned between the twelve
Federal Reserve Banks based on their relative capitals and surpluses.

Figure 5.  occasionally a new
series of 1915 note is discovered
with unexpected bank signatures
such as this $5 from atlanta with
the Mccord-Bell combination.
Bell signed as bank secretary on
this piece.  His signature also
occurs as the cashier on many
series of 1918 notes, including
being paired with Mccord again.
(Photo courtesy of Heritage
auction archives)
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The circulation privilege was a designation by Congress that certain Federal
bonds could be used by national banks to secure their note issues.  The important
thing from the perspective of this discussion about Federal Reserve Bank Notes is the
following in Section 18:

The Federal reserve banks purchasing such bonds shall be permit-
ted to take out an amount of circulating notes equal to the par value of
such bonds.

Upon the deposit with the Treasurer of the United States of bonds
so purchased * * * any Federal reserve bank * * * shall be entitled to
receive from the Comptroller of the Currency circulating notes * * *
equal in amount to the par value of the bonds so deposited.  Such notes
shall be the obligations of the Federal reserve bank procuring the same,
and shall be in form prescribed by the Secretary of the Treasury, and to
the same tenor and effect as National Bank Notes now provided by law.
They shall be issued and redeemed under the same terms and conditions
as National Bank Notes, except that they shall not be limited to the
amount of the capital stock of the Federal reserve bank issuing them.
Thus were born Federal Reserve Bank Notes.  The potential impact on the

National Bank Note system was that if the bankers complied, half a billion dollars
worth of National Bank Notes - about 2/3rds of them - could be done away with in
20 years by gradually converting them into Federal Reserve Bank Notes on a one-to-
one dollar basis.

What these provisions did was to set in motion a process that would begin
phasing out National Bank Notes, but preserve the total amount of bond secured
currency in circulation.  The incentive for converting from National Bank Notes to
Federal Reserve Bank Notes was that the Federal Reserve Bank Notes were consid-
ered to be more desirable as monetary instruments.

The problem with National Bank Notes turned on the concept of elasticity.
The maximum value of National Bank Notes that a national bank could issue was a
fixed percentage of the capitalization of the bank.  Those percentages were changed
from time to time by amendments to the National Bank Act, but the net result was
that the stock of National Bank Notes in circulation was rather inflexibly fixed by
the capitalization of the banks.  Consequently National Bank Note circulation was
inelastic; that is, the supply of nationals did not expand or contract as the business
needs of the country changed, either seasonally or within business cycles.

In contrast, once the bonds were in the hands of a Federal Reserve Bank, the
minimum amount of currency that could be issued against them was not limited by
the capitalization of the Federal Reserve Bank.  Instead, provisions were built in that
allowed for elasticity.  It was the elasticity of the Federal Reserve Bank Notes that
Congress and the Treasury desired.

Federal Reserve Bank Notes should have come into existence in volume after
December 23, 1915, two years after passage of the Federal Reserve Act.  It was then

Figure 6.  series of 1915 $20
plates were made, notes printed,
but none issued for Philadelphia,
cleveland, richmond and san
Francisco.
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that the bankers could start selling their bonds to the Federal Reserve Banks.
However, not much happened!

One shortcoming of the Federal Reserve Act of 1913 was that the framers
failed to repeal the provisions in the National Bank Act that required an initial mini-
mum deposit of bonds with the Treasurer to secure a circulation before a national
bank could be chartered.  So, even though the Federal Reserve Act allowed the

national bankers to sell their bonds to the Federal Reserve Banks, the bankers could-
n’t!

The result was that about the only bonds that the Federal Reserve Banks
could acquire to secure their FRBNs were those bearing the circulation privilege that
were available on the open market.  Consequently, the Series of 1915 Federal Reserve
Bank Note issues were small,  issued only by a few districts, and in only a limited
number of denominations.  See Table 1.  The first appeared in February 1916.

Clearly the National Bank Act had to be amended to do away with the
required minimum bond deposit, so this action was taken in an amendment to the
Federal Reserve Act enacted June 21, 1917.  The concept of Federal Reserve Bank
Notes finally became viable.  We notice in the National Currency and Bond Ledgers
that national bankers began to sell their bonds to the Federal Reserve Banks begin-
ning in mid-1917.

Table 1.  Numbers of production plates made for the Series of 1915 Federal Reserve Bank Notes.
All were 4-subject plates.  All have blanks for the signatures of the bank president and secretary.
Boldface = printings were made from these plates and notes were issued with various added Federal
Reserve signatures.
Boldface Italics = printings were made from these plates, but apparently none of the notes were issued.
All others = plates were made but not used.

$5 $10 $20 $50 $100

Boston 1 1 1 1 1
New York 1 1 1 1 1
Philadelphia 1 1 1
Cleveland 1 2 1
Richmond 1 1 1
Atlanta 1 1 1 1
Chicago 2 1 1
St. Louis 1 1 1
Minneapolis 2 2
Kansas City 4 4 1
Dallas 3 2 1
San Francisco 2 2 1

Figure 7.  $5 and $10 series of
1915 plates were made and notes
printed for Minneapolis, but none
were issued.
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The high point for the Series of 1915 was attained near the end of October
1917 when there were just under $13 million worth of them in circulation
(Philpott, 1963).  Clearly the national bankers were not finding it advantageous to
sell their bonds in large numbers.

Series of 1918

The big boost for FRBNs came with the passage of the Pittman Act of April
23, 1918.  But, that act had nothing to do with National Bank Notes!  The Pittman
Act superficially appeared to be an outrageous and rather convoluted sop to western
silver mining interests, while hiding behind the loftily stated purpose of conserving
gold stocks in the Treasury.

The gist of the act was that it allowed the Treasury to melt existing silver
dollars and sell the bullion, or to convert the bullion into subsidiary U. S. coins.
The melted dollars were to be replaced by new dollars from domestically mined sil-
ver.

The fact is that the Pittman Act greatly benefited the silver mining industry
for several years, but it also helped the Treasury unload a huge amount of silver at
an inflated price, thereby greatly augmenting the flow of foreign gold into the
Treasury.  The sale of the silver materially aided our WWI British ally, which was
the underlying objective of the legislation.  The United States had declared war on
Germany on April 6, 1917, so had cast its lot with Britain.

The Treasury had plenty of silver dollars in storage, which many viewed as
a great surplus, and had issued a corresponding plethora of Silver Certificates
backed by them.  However, silver prices and production had been sinking prior to
the war. 

Figure 8.  the $2 series of 1918
FrBN has always been a favorite
type owing to the battleship on
the back.  the fact that this partic-
ular piece is a star note doesn’t
detract from its appeal.  (Photo
courtesy of Heritage auction
archives)
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In contrast, Britain’s colony India, which was on a silver monetary standard,
was suffering an acute shortage of the metal during the war.  The problem was that
Indians had an insatiable appetite for the metal, but it was not flowing to India from
England owing to export embargos on gold and silver needed to support the British
war effort.  Consequently the bullion value of the silver rupees surpassed the legal
tender value in India, so rupees were internally hoarded and melted down to make
jewelry.  This created a potentially violent destabilizing crisis as rupees vanished
from circulation (Hammond and Jenks, 1921, p. 222-225).

The British negotiated with the U. S. Treasury to fix the price of silver bul-
lion at $1 per ounce, which was above market value and almost double the pre-war
value, and to purchase large volumes for export to India at that price to alleviate the
Indian shortage.  The Pittman Act was the result, and it called for the melting of as
many as 350 million old silver dollars taking up space in the Treasury.  This would
require the redemption of an equal value in Silver Certificates that were secured by
them.  The bullion was to be sold, and it was sold to England.  However, equal num-
bers of new silver dollars were to be made from domestically produced silver as it
became available.

Leavens (1939, p. 147) reveals that 295 million silver dollars were melted
yielding 200 million fine ounces of silver that were shipped to India as fast as it could
be readied.  Another 11 million were allocated to subsidiary U. S. coinage.

Sections 5 and 6 of the Pittman Act contained the following tradeoff provi-
sions to compensate for a contraction in the amount of outstanding Silver
Certificates that would occur because of the delay between the melting of the old sil-
ver dollars and minting of the new coins.  Notice that $1 and $2 FRBNs were called
for because most of the Silver Certificates that were going to be redeemed were $1
and $2 notes.

(Section 5)  In order to prevent contraction of the currency, the
Federal reserve banks may be permitted or required by the Secretary of
the Treasury, to issue Federal reserve bank notes, in any denominations
(including $1 and $2) * * * in an aggregate amount not exceeding the
amount of silver dollars melted or broken up and sold as bullion under
the authority of this act.

* * *
(Section 6)  As and when silver dollars shall be coined out of bul-

lion purchased  under the authority of this act, the Federal reserve banks
shall be required * * * to retire Federal reserve bank notes issued under
authority of section 5 of this act, if then outstanding, in an amount equal
to the amount of silver dollars so coined * * *.

Figure 9.  chart showing the num-
ber of silver dollars in the
treasury (white bars), value of
silver certificates in circulation
(stippled bars), and value of
Federal reserve Bank Notes in
circulation (black bars) on June
30 of the years shown.  Notice
that as silver dollars were melted
under the terms of the Pittman
act between 1918 and 1920, there
was a corresponding contraction
in the silver certificates backed
by them, but an offsetting
increase in Federal reserve Bank
Notes.  the trends reversed when
silver dollars began to be minted
beginning in 1921 using western
silver purchased under the
Pittman act.  (Data from secretary
of the treasury, 1935, tables 39
and 40).
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British gold from the silver sales, coupled with arms sales to England and
other European allies, led to a very favorable flow of gold into our economy and
Treasury.  The Federal Reserve Banks bought short term U. S. gold bonds and cer-
tificates of indebtedness from the Treasury to secure their Federal Reserve Bank
Note issues, and pressed their notes into circulation to offset the Silver Certificates
that were redeemed to compensate for the silver shipped to India.

The Pittman Act authorized the one-year gold notes and certificates of
indebtedness that the Federal Reserve banks purchased from the Treasury and then
deposited with the Treasurer to secure their circulations.  Notice that this mecha-
nism was virtually identical to the bonds purchased by national bankers that were
deposited with the Treasurer to secure National Bank Note circulations.

A new Series of Federal Reserve Bank Notes -- the Series of 1918 -- came
about bearing a revised security clause acknowledging the additional backing by cer-
tificates of indebtedness and one-year gold notes.  The legal distinction between the
Series of 1915 and 1918 is the wording in the security clause on the faces located
just under the upper border.

Below, Figure 10.  one-year gold-
bearing treasury notes like this
were among the securities deposit-
ed with the treasurer by the
Federal reserve Banks.  they
secured series 1918 Federal
reserve Bank Notes issued to off-
set silver certificates redeemed
under the terms of the Pittman act.

Bottom, Figure 11.  treasury
certificates of indebtedness with
backs like this were among the
securities deposited with the
treasurer by the Federal reserve
Banks to secure their series of
1918 Federal reserve Bank Notes.

Like treasury notes, they
were purchased by the
banks to offset silver
certificates redeemed
under the terms of the
Pittman act.  it is very
doubtful that this denomi-
nation was used because
only three of these would
have greatly exceeded
the peak combined circu-
lation of all the FrBNs
from all 12 banks!   this
particular back is printed
in yellow.
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TheNew York Times (August 25, 1918) announced that the first New York
$1 and $2 FRBNs began to circulate on August 24, 1918.  The notes bore the signa-
tures of Governor Benjamin Strong and Cashier L. F. Sailer of the Federal Reserve
Bank of New York.  However, it was noted that Sailer had been promoted to Deputy
Governor so Laurence H. Hendricks already had taken his place as cashier.

The $1 and $2 Series of 1918 FRBNs were issued from all 12 districts, and
$5s from all districts except Richmond.  Clearly the emphasis was on the small
denominations, which primarily offset Silver Certificate redemptions under the
terms of the Pittman Act.  Table 2 reveals that use of the higher denominations was
very spotty.

FRBN circulation peaked at $236,597,570 million on January 1, 1921.
(Philpott, 1963, p. 7)  However, bond sales by national banks to the Federal Reserve
Banks had been meager, so only about five percent of the Series of 1918 notes on

that date represented notes issued against bonds purchased from national banks.
In the meantime, the mints began to purchase domestically produced silver

at the inflated $1 per ounce rate, greatly stimulating mine output.  Mintage of new
silver dollars began in 1921.  Ironically, the entire program paid for itself in the
form of seigniorage gains as the new bullion was minted into new silver dollars.

The new dollar coins served as backing for new Silver Certificates, so the
FRBNs became redundant.  As before, the public preferred to carry Silver
Certificates and let the cumbersome silver dollars reside in the Treasury.

The flood of new Silver Certificates quite literally drove out the Federal
Reserve Bank Notes as per section 6 of the Pittman Act.  They were discontinued
October 17, 1923.  Only $16,282,000 worth of them in circulation at that time were
obligations of the Federal Reserve Banks.  The rest were in the process of being
retired with funds deposited into the Treasury redemption account from the pro-
ceeds of the sales of the bonds owned by the Federal Reserve Banks that were used to

Figure 12.  $1 and $2 series of
1918 Federal reserve Bank Notes
were authorized in the Pittman act
to serve as substitutes for $1 and
$2 silver certificates that would
have to be withdrawn from circula-
tion during the period spanning
the time between when silver dol-
lars in the treasury were melted
and newly produced domestic bul-
lion could be coined into new dol-
lars.
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Table 2.  Production plates made for the Series of 1918 Federal Reserve Bank Notes.
Dates are the certification dates for the first plate made of the variety.  $1s are a mix of 4- and 8-subject plates,
the rest were 4-subject plates.  All carry facsimile signatures of the bank president and cashier.
Boldface= plates were made and notes printed, but the variety is unreported.
Boldface italic = plates were made but no notes printed.

$1 $2 $5 $10 $20 $50 
Boston
Teehee-Burke Bullen-Morse 8/8/18 2/20/18 8/21/18
Teehee-Burke Willet-Morss 9/18/19 9/16/19
Elliott-Burke Willet-Morss 2/27/20 4/19/20 1/11/21

New York
Teehee-Burke Sailer-Strong 7/8/18 7/16/18
Teehee-Burke Hendricks-Strong 7/24/18 9/16/18 8/6/18 8/10/18
Elliott-Burke Hendricks-Strong 5/15/20 2/18/20

Philadelphia
Teehee-Burke Hardt-Passmore 8/5/18 8/20/18 8/18/18
Teehee-Burke Dyer-Passmore 10/28/18 10/4/18 10/22/18
Elliott-Burke Dyer-Passmore 2/21/20 3/17/20
Elliott-Burke Dyer-Norris 4/17/20 5/13/20

Cleveland
Teehee-Burke Baxter-Fancher 8/7/18 9/8/18 8/15/18
Teehee-Burke Davis-Fancher 2/6/19 2/14/19 3/4/19
Elliott-Burke Davis-Fancher 1/10/20 3/31/20 7/7/20

Richmond
Teehee-Burke Keesee-Seay 8/24/18 8/23/18 9/9/18
Elliott-Burke Keesee-Seay 3/26/20 5/13/20

Atlanta
Teehee-Burke Pike-McCord 8/19/18 9/6/18 8/28/18
Teehee-Burke Bell-McCord 2/1/19 2/7/19
Teehee-Burke Bell-Wellborn 9/20/19 12/1/19
Elliott-Burke Bell-Wellborn 1/3/20 4/17/20 6/16/20 5/18/20 5/21/20 5/18/20

Chicago
Teehee-Burke McCloud-McDougal 7/30/18 8/15/18 8/23/18 8/15/18
Teehee-Burke Cramer-McDougal 5/3/19 5/8/19 6/13/19
Elliott-Burke Cramer-McDougal 2/16/20 5/4/20

St. Louis
Teehee-Burke Attebery-Wells 8/16/18 8/23/18 8/29/18 8/15/18 9/27/18 10/14/18
Teehee-Burke Attebery-Biggs 4/30/19 3/7/19 6/7/19
Elliott-Burke Attebery-Biggs 2/11/20 2/14/20
Elliott-Burke White-Biggs 8/14/20 7/13/20 7/23/20

Minneapolis
Teehee-Burke Cook-Wold 8/26/18 9/3/18 9/6/18
Teehee-Burke Cook-Young 11/28/19
Elliott-Burke Cook-Young 5/27/20 6/24/20 11/19/20

Kansas City
Teehee-Burke Anderson-Miller 8/18/18 8/29/18 9/6/18
Elliott-Burke Anderson-Miller 3/25/20
Elliott-Burke Helm-Miller 7/16/20 6/24/20 6/23/20

Dallas
Teehee-Burke Talley-vanZandt 8/21/18 8/29/18 9/6/18
Elliott-Burke Talley-vanZandt 5/27/20 6/11/20
Elliott-Burke Lawder-vanZandt 7/28/20 7/30/20

San Francisco
Teehee-Burke Clerk-Lynch 8/6/18 8/21/18 8/29/18
Teehee-Burke Clerk-Calkins 8/28/19 11/5/19
Elliott-Burke Clerk-Calkins 1/13/20 4/14/20
Elliott-Burke Ambrose-Calkins 10/25/20 1/12/21 
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back them.  All the remaining outstanding FRBNs became obligations of the
Treasury redemption account after October 1923.

Unused Plates and Unissued Printings

As shown on Table 1, plenty of plates were made for the Series of 1915 that
never were sent to press.  Similarly, there are no shortages of printings that never
were issued.  In fact, of the 40 different plate varieties made for the series, notes
reached circulation from only 13, just a third.

No issuances were forthcoming from half of the Federal Reserve Banks;
specifically, Boston, New York, Philadelphia, Cleveland, Richmond and St. Louis!
The explanation was that the government officials greatly overestimated the likeli-
hood that national banks would opt to sell their circulation privileges to the Federal
Reserve System.

In contrast, all the Federal Reserve districts got involved in issuing the
Series of 1918, but mainly because they had to issue some $1s and $2s in response to
the Pittman Act.  All the districts except Richmond issued $5s.  Only a sparse smat-
tering of higher denomination plates were ordered and used because the demand for
the higher denominations was slight.  The result was that most printings of the high-
er denominations were modest to very small.

Table 2 reveals that, as happened in the Series of 1915, a few Series of 1918
plate varieties were made and never used, and a few others were sent to press but no
notes were issued, or if they were, they haven’t turned up yet.

The officers in the Boston district were forever optimistic and had a $50
plate made in both the Series of 1915 and 1918, but neither saw service.
Minneapolis ordered eight $5 1918 Elliott-Burke Cook-Young plates, numbers 5
through 12, but they never were used.

Dallas ordered three $2 1918 Elliott-Burke Lawder-VanZant plates, num-
bers 10-12, but only number 10 was sent to press, and that only between August 4,
1920 and August 17, 1920.  Is it any surprise that none have turned up?  Probably
none reached circulation.

Similarly, two $5 1918 San Francisco Teehee-Burke Clerk-Calkins plates
were made, numbers 6 and 7, and each had short press runs respectively lasting
between November 6-12, 1919 and November 7-12, 1919.  These were preceded by
Teehee-Burke Clerk-Lynch $5 printings from plates 1-5.  Of all of these printings,
no notes have been reported from plates 5-7.  Probably they weren’t issued, which
torpedoed all of the Teehee-Burke Clerk-Calkins $5s.

If you like chasing rarity, it is worth studying the estimated printings in the
catalogs for these two series.

Figure 13.  eight Minneapolis $5
series of 1918 production plates
were made with elliott-Burke
cook-young signatures, but none
were used.
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Key Pittman

Key Pittman, a Democrat, was a U. S. Senator from Nevada from 1913 to
1940.  He was educated as a lawyer, but joined the Klondike gold rush and worked
as a miner until 1901.  He moved to the mining district of Tonopah, Nevada, in
1902, where he practiced law.  His brother was governor of Nevada.  Pittman was a
man who looked out for the best interests of western miners, and there were plenty
of them in Nevada!

The fact is, Pittman did not author the Pittman Act.  Leavens (1939, p.
145-146) provides the following  account.

The British Government * * * on
behalf of the Government of India,
began negotiations with the United
States Government to arrange for the
control of American silver production,
and for the rationing of the product
between the British and American
Governments at a fixed price.
Conferences were held with American
silver producers, and after investiga-
tions of costs a general agreement was
reached that $1.00 per fine ounce
would be a fair price.  This was above
the current market, but would allow
for production from some mines that
could not operate at a lower price on
the basis of current costs.

Figure 14.  three Dallas $2 series
of 1918 plates, numbers 10, 11 and
12, were made with elliott-Burke
Lawder-VanZandt signatures.
only plate 10 was used, and that
for only one press run, but no
notes are reported from the print-
ing.

Figure 15.  two san Francisco $5
series of 1918 plates, numbers 6
and 7, were made with teehee-
Burke clerk-calkins signatures.
Both plates were used for less
than a week each in November
1919, but no notes have been
reported from them.

Figure 16, opposite.  Democrat
senator Key Pittman from Nevada.
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The quantity of silver that could be allotted to India from new
American production, however, was quite inadequate for her needs, and
it was urgent that more silver be procured.  It was suggested that some of
the 500,000,000 silver dollars lying in the Treasury as a reserve against
Silver Certificates in circulation might be spared to meet the Indian
emergency.  The Treasury Department and the Federal Reserve Board
drew up a bill.

*  *  *
The bill, after being presented to the Banking and Currency

Committee of each House, was given to Senator Pittman to be intro-
duced in the Senate, and generally has been called by his name, although
he was not the author of it.

An amendment from the floor by Senator A. B. Fall of New Mexico
added the requirement that the silver to be purchased be “the product of
mines situated in the United States and of reduction works so located.”
(Leavens, 1939, p. 146).

Rocha and Myers (2008) related this story of Pittman’s death.

U.S. Senator Key Pittman died on November 10, 1940, only five
days after winning reelection.  For years stories have circulated that
Pittman actually died before the election.  His friends, so the story goes,
kept his body in a bathtub filled with ice at Reno's Riverside Hotel so
that his Senate seat could remain Democratic (Pittman's successor would
be appointed by Governor Edward Carville, who like Pittman was a
Democrat.)

*  *  *
The real facts, though, are more elaborate and just as disreputable.

According to a 1977 interview * * * with Pittman's personal physician, *
* * the elderly senator suffered a heart attack while engaged in a pre-elec-
tion drinking spree at the Riverside.  The physician, Dr. A. J. "Bart"
Hood, was summoned by courier (no telephones were used to avoid
eavesdropping operators) and examined the senator on the evening of
November 4.  Dr. Hood told Pittman's political lieutenants that there
was nothing he could do to save Pittman.  Quietly, the senator's cronies
moved him into Washoe General Hospital. * * *

Democratic leaders chose to keep the facts secret and issued a cover story
that Pittman was temporarily ill, thus allowing Nevadans to go to the polls on
November 5 and elect a dying man.

National Bank Notes

The initial purpose of the Federal Reserve Bank Notes was to replace a half
billion dollars worth of inelastic National Bank Notes at the rate of $25 million per
year over a 20-year period.  That amount represented about 2/3rds of them at the
time the enabling legislation was passed.  But it didn’t happen.  There still was
money to be made by national bankers in issuing their own notes.

Less subtle means eventually were employed to get rid of them.  Congress
began to impose sunset clauses on the duration of the circulation privilege awarded
to many of the bonds used to secure National Bank Notes, and that limit was 1935.
The rest of the bonds used to secure them were simply called for redemption by the
Treasurer in 1935.  That one-two punch was the end of the National Bank Notes.

$1 and $2 National Bank Notes

Treasury officials were concerned that serious shortages of $1 and $2 notes
might develop as the melting of the silver dollars took place under the terms of the
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Pittman Act and equal numbers of small denomination Silver Certificates were with-
drawn from circulation.  The bulk of the $1 and $2 notes in circulation consisted of
Silver Certificates, with a small fixed volume of Legal Tender Notes comprising the
rest.

The $1 and $2 Federal Reserve Bank Notes authorized in the Pittman Act
were specifically intended to offset the loss of the low denomination Silver
Certificates.

However, there already was a perception before WWI that there weren’t
enough low denomination notes in circulation, including $5 notes.  The July 12,
1882, amendment to the National Bank Act specified that $5 notes could not be
issued to banks in amounts of more than one third of their total circulation.
Consequently, Comptroller of the Currency John Skelton Williams, beginning with
his first annual report in 1914, recommended that legislation be enacted to repeal the
restriction on the amount of $5 notes that national banks could issue (Williams,
1914, p. 20).

Williams’ recommendation finally was acted upon in 1917, when an act was
passed October 5th that gave him his wish and more.  Section 3 of that act states:

That from, and after the passage of this Act, any national banking
association, upon compliance with the provision of law applicable there-
to, shall be entitled to receive from the Comptroller of the Currency, or
to issue or reissue, or place in circulation notes in denominations of $1,
$2, $5, $10, $20, $50, and $100 in such proportion as to each of said
denominations as the bank may elect; Provided, however, That no bank
shall receive or have in circulation at any one time more than $25,000 in
notes of the denominations of $1 and $2.

The limit on $5s was repealed, but also $1 and $2 National Bank
Notes were authorized as well!  It is clear that Congress was concerned
about the perceived shortage of $1s and $2s even before the Pittman Act.

Figures 17a and 17b (opposite).
Models for series of 1917
National Bank Notes provided for
by the act of october 5, 1917.
the back of the $1 series of 1918
FrBN notes authorized 6 months
later was patterned after this
unused $1 NBN back. 
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Williams (1917, p. 80) wrote:  “As there were 7,671 national banks in exis-
tence on October 31, 1917, it is evident that it will be possible to add to the bank
circulation the sum of $191,775,000 in notes of the denominations of $1 and $2.”

The $1 and $2 models shown were prepared for these new denominations.
Notice how similar the proposed $1 NBN is to the issued $1 FRBN.

It doesn’t appear that preparation of actual notes progressed much beyond
the model stage.  An explanation was forthcoming from Williams (1918, p. 124) a
year later.

While the recent amendment to the law authorizes the issuance of
national-bank notes of the denominations of $1 and $2, no 1s and 2s
have been issued under that amendment, mainly because of the extraor-
dinary demands on the Bureau of Engraving and Printing for the engrav-
ing and printing of Government securities, etc., and by the issuance of
1's and 2's by the Federal reserve banks.
The work load he was referring to at the Bureau was production of World

War I liberty loan bonds.
The $1 and $2 Series of 1917 National Bank Notes never were produced;

the explanation being that issuance of Series of 1918 Federal Reserve Bank Notes
accommodated the demand for the small denominations.

Small Size FRBNs

Congress once again turned to Federal Reserve Bank Notes as the newly
inaugurated Roosevelt administration grappled with the banking crisis of 1933.
Series of 1929 FRBN notes were authorized by the Emergency Banking Act of
March 9, 1933, with terms similar to those governing the earlier large size issues,
except some of the securities that were allowed for backing were softer.  So, $285
million worth of those notes were pumped into the economy to alleviate the severe
shortage of currency caused by hoarding.
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The Treasury again turned to Federal Reserve Bank Notes during 1942-3
when the booming economy of World War II created a huge demand for additional
currency.  However, in this case, they were used simply as an economy measure.
$625 million worth of the Series of 1929 FRBNs printed in 1933-4 had not been
issued, representing two-thirds of the printing.  They had not been destroyed, so as
the demand for Federal Reserve Notes grew during WWII, they were rolled out by
the Federal Reserve Banks as substitutes for Series of 1934 green seal Federal Reserve
Notes.  It was claimed that this action saved some $300,000 in printing costs, and
preserved crucial raw materials that otherwise were needed to support the war effort.

The small size FRBNs released during WWII can’t be considered emergency
money in the traditional sense of that term.  Rather they should be considered as
simple substitutes for green seals.

The release of the Series of 1929 FRBNs didn’t go without notice by conser-
vative Congressmen who harbored concerns that the Roosevelt Treasury was playing
fast and loose with the money supply owing to the “or other securities” clause on the
notes.  Their concerns were voiced in hearings, but by then the existing supply was
consumed.

However, the conservatives saw to it that Federal Reserve Bank Notes
would not reappear.  Section 3 of an Act passed June 12, 1945, voided the provisions
by which the Federal Reserve Banks could issue Federal Reserve Bank Notes.  That
section stated:

All power and authority with respect to the issuance of circulating
notes, known as Federal Reserve bank notes * * * shall cease and termi-
nate on the date of enactment of this Act.

Perspective  
The large size FRBNs, and their small size counterparts issued during the

Great Depression, were backed by bonds or other securities, the same as National

Bank Notes.  They looked like National Bank Notes, and they stated on their faces
and backs that they were national currency.  Even the obligations on the backs of the
large size FRBNs and NBNs were identical.

The two classes of currency were virtually identical.  The main difference
between them was that provisions in the Federal Reserve Act gave FRBNs elasticity,
whereas there were no such provisions in the National Bank Act.

The purchase of bonds bearing the circulation privilege from national
bankers by the Federal Reserve banks did not cease with the phase-out of the large
size Federal Reserve Bank Notes in 1923.  Instead, the Federal Reserve Banks contin-
ued to buy the bonds and added them to their reserves, which were used to back reg-
ular Federal Reserve Notes.
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Figure 18.  small size Federal
reserve Bank Notes were printed
in 1933-4 for use during the
emergency Banking crisis of
1933-4.  they utilized existing
incomplete series of 1929 National
Bank Note stock.  More than
2/3rds of the notes printed weren’t
issued during the crisis, so they
were released during world war ii
to supplement the supply of
Federal reserve Notes.
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to them was provided by curator Richard Doty.  Doug Murray reviewed the manuscript.
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Figure 19.  the series
of 1918 FrBNs primari-
ly consisted of the
small denominations,
so most of the banks
didn’t use the $10 and
higher denominations.
However, $50 plates
were made for Boston
but never used.  $50s
were printed for
atlanta and st. Louis,
but none of the atlanta
notes were issued.
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