
AN INVESTIGATION OF THE POPULATIONS OF MPCs 
KNOWN IN COLLECTORS’ HANDS 

by Carlson R. Chambliss 

When I first met Fred Schwan way back in the 1990s he asked me how many MPCs of all types I 
thought existed on the outside.  I suggested about 500,000 notes in all, and he agreed with me that this 
was probably a pretty good guess.  At that time only about 2000 MPC replacements were recorded, and 
since then this total has roughly doubled.  A ratio of 100 / 1 or perhaps 200 / 1 seems reasonable for the 
numbers of normal notes versus replacements, and so a revision of the estimate I made in the 1990s might 
seem logical.  This might bring the total closer to 1,000,000 than to 500,000, but both totals seem fairly 
realistic.  Incidentally my estimate for the total number of large-size U. S. Federal notes including 
Nationals (1861-1929) is 800,000, so these two totals are more or less the same.  Many MPCs, however, 
are of little interest to serious collectors.  This would be particularly true of really common series such as 
641 that are in well circulated condition, and many such notes will probably continue to remain outside of 
numismatic channels.  When these items are taken to American Legion or VFW posts, however, they can 
serve to remind younger veterans of the sorts of “funny money” that was once used by GIs in military 
bases in foreign countries. 

At one of the MPC Fests that are held annually in Port Clinton, Ohio, I gave a presentation of the 
relative rarities of normal (i.e., non-replacement) MPCs.  Although Douglas Bell is to be congratulated on 
his attempts at obtaining censuses of all MPCs, his data are far from complete and a fair amount of guess 
work and extrapolations are needed to come up with totals that look realistic.  We do have very good data 
on the series that were not normally issued (i.e., the Series 651 fractionals and the Series 691 and 701 
notes), but for the other series only intelligent guesses are presently possible.  I usually regard there as 
being a total of 91 different notes in these series, since I tend to think of the “left” and “right” varieties of 
the Series 481 $1 notes as being distinct major types.  All of the normal fractional and $1 notes can be 
regarded as plentiful when one disregards special printings for some of these, but naturally some are more 
common than others.  Series 641 notes of the lower denominations, for instance, are hugely common, 
while Series 591 notes are moderately scarce.   

Among the 91 varieties of normal MPCs that were regularly issued, almost all of the rarities are 
among the $5 notes.  Why is it that the penultimate denomination rather that the top value ($10 for 10 of 
the 13 series) is the scarcest for most series?   I think that the major reason for this is that there were never 
any $50 and $100 MPCs and $20s only appeared with the three last series used in Vietnam.  To make 
fairly large payments with MPCs $10s would normally be preferred rather than larger numbers of $5s. 
The four rarest $5 MPCs are definitely those of Series 471, 521, 541, and 591.  Usually the Series 471 $5 
note has been considered the rarest of this quartet, but that is true only for notes in strictly uncirculated 
condition.  

The Series 471 $5 MPC is often rated as the rarest of the $5 MPCs, although in fact it is the third rarest of the
regularly issued MPCs.  Most of the Series 471 $10 replacement MPCs are in high grade as is indeed this
example that is also from my personal collection. 
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Series 591 and especially Series 541 are definitely rarer in more typical grades such as VF or XF.  Series 
521 then comes in as number four on this rarity scale.  At the other end of the rarity scale I would regard 
the Series 641 $5 as being more abundant than Series 661 when notes in all grades are considered.  Series 
661, however, is by far the most common $5 MPC for notes in CU condition, since there are several large 
hoards of these.  For the other seven $5 notes I would regard the MPCs of Series 472 – 611 – 481 – 651 – 
461 – 692 – 681 to fall into that sequence from scarcest to most abundant, but some people may differ 
from me on the relative abundances of some of these series of notes. 

The Series 541 $5 MPC is rated as the rarest of the normally issued MPCs, while the $10 of this series is a
rarity in replacement form.  These notes, which are from my personal collection, are in choice CU and XF
condition, respectively.  The items in the Paymaster Collection were somewhat better, since the notes in that
sale were both replacements, the $5 graded CU-64 (much the finest of the three known) and CU-65,
respectively.  The latter is also the finest known.  Of the ten known $10 replacements mine is the third finest
known.   

The Series 461 $1 and $5 specimen notes that were taken from a booklet.  These are from my collection, and
they have attached tabs that are typical for these.  They also feature SPECIMEN perforated cancellations
that are normal for specimen MPCs of the first three series.  The specimen notes from the Paymaster
Collection were unusual in that they lacked these cancels. 

The Series 591 $5 normal issue and Series 611 $10 replacement from my collection.  The former depicts Ann
Izard as painted by Gilbert Stuart, but the resemblance to a Japanese Geisha is striking.  The latter portrays
an allegorical female, but her resemblance to Marilyn Monroe is also striking.  
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There are also 13 different $10 notes for these series, and in most cases they are significantly more 
abundant than are their $5 counterparts.  The exceptions begin to appear when the $10 note becomes the 
penultimate denomination rather than the top value as is the case for Series 661, 681, and 692.  For those 
three series the $20 notes are more abundant than are their $10 counterparts.  By a very wide margin the 
$10 note of Series 641 is the most abundant for this denomination.  This is one of the very few MPCs that 
often sells for significantly under its face value when in only F-VF condition.  At the other end I think 
that it is almost a dead heat between Series 541 and 591 for the title of the rarest regular $10 MPC.  Series 
661 is also decidedly scarce.  I would put the other nine $10 notes in a sequence Series 471 –  692 – 611 – 
521 – 651 – 472 – 481 – 681 – 461 in that order from scarcest to most abundant, but some persons may 
differ from me on a few of these relative ratings.  Series 461 $10 notes are relatively common in part 
because they had a huge printing of more than 40 million examples, a total that is exceeded by no other 
type of MPC.  Although scarce in gem CU, it is an easy matter to assemble a set of all seven values of 
Series 461 in F-VF condition.  These notes were in circulation for only about six months, but it is my 
opinion that many persons were confused by the fact that all notes of this new and still rather unfamiliar 
form of currency that they were holding had to be turned in on C-day for a new issue of currency, and 
consequently numerous Series 461 MPCs were left unredeemed or unspent.  Series 471 MPCs were in 
circulation for a longer period of time, but by then persons using them were aware of how the currency 
had to be exchanged on short notice.  As a result Series 471 notes are far scarcer than Series 461.    

For the $20 notes there is no debate whatsoever as to relative rarities. Series 681 is the most 
abundant, while Series 661 is the scarcest with Series 692 falling in the middle of this rarity scale.  None 
of these, however, are rare, since as the top values these notes accounted for a large percentage of the total 
dollar amount of MPCs in circulation where these series were in use. 

In the presentation that I gave in Port Clinton, I also offered “guesstimates” of the total 
populations of the rarest normal MPCs.  For the $5 notes I suggested totals of 250 for Series 471, 400 for 
472, 350 for 521, 150 for 541, and 200 for Series 591.  For the $10 notes my estimates were 325 for 
Series 541, 350 for 591, and 400 for Series 661.  At that time I considered a figure of 500,000 to be a 
realistic total for all MPCs, but as I have indicated this total may need some upward revision.  That might 
lead me to consider estimates for the scarcer $5 notes as being more like 375 or 400 for 471, 600 for 472, 
500 for 521, 225 or 250 for 541, and 300 for 591.  With such revisions concerning the $10 notes totals of 
450 for 541, 500 for 591, and 600 for Series 661 would seem about right.  Among the other varieties of 
“normal” MPCs in the 13 series that were regularly issued, I would expect that the populations of each 
variety would be well over 500, and figures of 1000 or more examples would seem to be probable for 
almost all of these varieties.  If the total population of MPCs approaches one million for all series, it 
follows that for a really common series such as 641 the total census would be something like 250,000 to 
300,000 examples for all seven denominations.   

Among the unissued MPCs, we now have a good idea of what presently exists in collectors’ 
hands.  For several years Marvin Mericle was keeping a careful census by serial numbers of the numbers 
of the known Series 651 fractional notes.  It seems that he recorded about 90 each for the unissued 5c, 
10c, and 25c notes of this series.  The 5c notes have sheet position numbers 63 or 74, the 10c notes have 
numbers 66, 69, or 82, and the 25c notes numbers of 59 or 78.  The earlier known 50c notes had numbers 
7, 72, or 84.  Although all of the three lower denomination notes are in CU, a few of the 50c notes are in 
circulated grades.  Apparently these circulated for a very short time at Wheelus Air Force base in (pre-
Qadhafi) Libya.  In May, 2002, however, a sizeable and previously unrecorded group of 50c notes 
appeared on the market.  There were about 120 notes in this group (all CU), and all have position number 
73. The very latest estimates would put the populations of Series 651 fractionals at very nearly 100 each
for the three lower denominations and about 225 for the 50c notes. 
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 A great deal has been written about the numbers and status of the unissued Series 691 and 701 
MPCs, and I think that we now have a fairly good picture of the numbers of notes that we should expect.  
Two things immediately became obvious to all who first handled these notes in the year 2000.  Both 
series exist in two radically different printings, and these differ considerably in their chemical and UV 
reflection properties.  The notes released in sets to those who made contributions to the American Red 
Cross or the USO were all of the second printing that was apparently printed in about 1984.  There were 
precisely 50 sets of four distributed for each series, and the sheet position numbers are always 31, 16, 14, 
and 5 for Series 691 and 35, 1, 17, and 5 for Series 701 for the $1, $5, $10, and $20 notes of these series, 
respectively.  Although the $1 notes were printed in the standard 70-subject sheet format, the higher 
values used some format other than 50 subjects per sheet.  Using 56 subjects per sheet, I can reproduce 
the sheet numbers from the serial numbers fairly easily for the $20 notes, but for the $5 and $10 notes 
there appear to be gaps in the serial numbers that are needed to bring the serial numbers into line with the 
sheet position numbers.  Possibly 28 subjects per sheet might also work, but I don’t think that this 
mystery is completely solved.  Incidentally the first printings of these notes that were made about 1970 
used the standard 50-subject sheet format used for all other larger MPCs, and there are no problems 
whatsoever with the position numbering of these. 

 A very small number of Series 701 notes of the first printing do exist in private hands, but they 
are great rarities.  At present only three sets are known.  I believe that all have position numbers of 53, 38, 
12, and 9 for the $1, $5, $10, and $20 notes, respectively.  All three sets have two holes punched into their 
designs on their left sides.  The dollar values in the Paymaster auction will probably attract less attention 
than will the Mark Twain fractionals, but the person who purchases lots #10226 through 10229 (this 
really should have been offered as a single set) will have the only first printing specimen set of this series 
in private hands that is free of holes.  It should be noted, however, that enormous quantities of these notes 
do exist in government custody.  At present they are mostly in Fort Jackson outside of Columbia, SC, and 
some of these are on display at the U. S. Army Finance Corps Museum that is located on this base.   
 The situation with the first printing Series 691 notes is quite different.  Fairly large quantities of 
the $1 and $20 notes were released in about the year 2000, and they should not be regarded as rarities.  
My estimate is that there about 500-700 of the first printing $1 notes and about 300-400 of the $20 notes 
presently in numismatic channels.  The sheet position numbers are usually 68 and 28, respectively, but I 
have seen notes with a few other possibilities.  There are a number of $1 notes that have VOID printed on 
their faces and either the American Red Cross or the USO printed on their backs, but these are purely 
private fabrications. 
 The situation with the first printing $5 and $10 notes is quite different.  These have sheet position 
numbers of 40 and 13, respectively, and they are much rarer than their second printing counterparts.  It is 

Of the various unissued MPCs (i.e. the Series 651 fractionals and the Series 691 and 701 notes) there are only 
two varieties that exist in replacement form.  These are the first printings of the Series 691 $1 and $20 notes, 
and they are also by far the most abundant of these various issues in normal form.  The Paymaster Collection 
was a bit unusual in that all of its notes from Series 591 through 701 were either specimens or proofs.  My 
collection is different since all my notes of this vintage are either normal issues or replacements.    
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not clear just how many of these notes exist, but MPC dealer David Seelye is of the opinion that about 12-
15 notes exist for each of the two denominations. 

The first printing $1 and $20 notes of Series 691 exist in replacement form.  Probably about 10-
12 replacement notes exist for each value, and the $1 notes have position number 47 while the $20 notes 
have position number 1 or 23. 

The big question about Series 691 and 701 is does the government plan at any time in the future 
to release any of the large quantities of these notes that it presently has in storage?  If there were any 
large-scale releases of any types of these notes, such actions, of course, would have a huge effect on the 
market values of these items. 

For many years Fred Schwan has been keeping a detailed census of the numbers of MPC 
replacements, and the syngraphic community can be thankful to him for keeping these detailed records. 
Shortly he shall be publishing the fifth edition of his MPC catalog, and that will contain new census data 
that have not yet been seen in public.  I expect that the total number of MPC replacements in this census 
will either be just under or just over a total of 4000 such notes.  In my catalog of MPCs that was 
published in 2012 I quote the total numbers of replacement MPCs for several earlier censuses.  These data 
are as follows, and I am also giving some growth data that I calculated as shall be explained: 

total                 % growth per annum 
 Schwan-Boling  (1995) 1882  ------- 
 Schwan  (1997) 2000 3.20 % 
 Chambliss  (1999) 2109 2.71 % 
 Schwan  (2002) 2485 5.61 % 
 Hessler-Chambliss (2006)  2996 4.79 % 
 Chambliss  (2012) 3560 2.93 % 
The sources of these totals are Schwan and Boling, World War II Remembered,  Schwan, 3rd Edition 
MPC Catalog, Chambliss, U. S. Paper Money Handbook and Guide, Schwan,  4th Edition MPC Catalog, 
Hessler and Chambliss, 7th Edition Comprehensive Catalog of U. S. Paper Money, and Chambliss, 
Concise Catalog of MPCs, respectively.  The growth rates are exponential rates per annum derived from 
these data and taking calendar years as whole years.  For the entire 17-year interval, this rate is 3.82% per 
annum.  Based on these data we can say that the census of recorded MPC replacements has been growing 
steadily at about 4% per annum.  This total certainly will or already has exceeded 4000 notes, but whether 
it will approach 5000 asymptotically or sail right through this total number remains to be seen.   

With one exception replacement notes are recorded for all 91 of the normal MPCs that were 
regularly issued (by my definition given previously) plus the $1 and $20 first printing varieties of the 
unissued Series 691. The one note that should be there but still is missing is the $5 MPC of Series 651. 
Thus a complete collection of MPC replacements (i.e., lacking this unknown item) would contain 92 
different examples, and a full set of these has been achieved by Fred Schwan.  A few other collectors 
have achieved more than 80 different varieties.  My own collection of MPC replacements now stands at 
73. One has to settle for mixed grades on these.  Some varieties are available only in CU or AU-CU,
while a few are known only in VG or VG-F. 

No MPC replacements are excessively common, but several can be regarded as extremely rare. 
Apparently MPC replacements were printed in advance of the normal printing runs so that they could be 
quickly inserted into packs of the latter where there were cases of spoilage.  Replacements for Series 651 
are all extremely rare, apparently because there seems to have been very little spoilage in the production 
of this issue.  On the other hand, a few MPC are relatively abundant when compared with their normal 
counterparts.  An example is the Series 541 50c replacement that is not worth greatly more than its 
normal counterpart.  Incidentally Series 541 features some replacements with very high serial numbers 
that lie well outside the production totals for this series. We are still uncertain as to why this is the case. 

The Paymaster Collection contains a truly fabulous selection of MPC replacements, and these 
shall fundamentally change the price structures for several varieties.  As an extreme example let us 
consider the data for the $5 and $10 notes of Series 472.  Prior to 2016 three replacements for the former 
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were known – one in G only, one basically new but with serious damage, and finally a single nice VF 
note.  Two years ago I was the underbidder on the last of these, and I can thank my lucky stars that I did 
not acquire it for about $14,000.  The Paymaster Collection features a single $5 note graded AU-58 and a 
set of all seven of these notes in uncut blocks of four in uncirculated that includes the $5 value.  The data 
for the $10 replacements of this series are rather similar, the three notes that were previously known are 
all in either fine or VG condition.   The Paymaster Collection contains a $10 replacement graded AU-58 
and a block of four in new condition in the aforementioned book.   Suddenly we go from three notes all in 
rather low grades to a total of eight, five of which are in very high grades.  The same thing is true for the 
rare $5 replacement note of Series 471.  Previously three replacements for this variety were known with 
grades all in the VG-F range.  The notes that are being sold in August include one graded CU-65 along 
with the block of four in new condition that is in the specimen book. 

 It is not really possible to give enough “hype” to lots 10230, 10231, and 10232 of this auction. 
These are officially described as composite impressions books of Series 461, 471, and 472.  Each contains 
a full set of all seven values of these series in new condition and in blocks of four.  Unlike normal 
specimen notes of this vintage these notes have no perforation holes, and so they can be classed as 
replacements that are in absolutely top condition.  Whether or not these fabulous items will remain intact 
after this sale remains to be seen.  They should, of course, be preserved in their original form, but 
collector demand will be huge for single notes of some of the rarer varieties in these sets.  The fourth lot 
in this fabulous group will have a more predictable future.  It consists of blocks of four for the notes of 
Series 481.  These items, however, are non-replacement notes with serials at the high end of their 
production runs.  Any tampering with this book (and especially any cutting apart of the blocks) would 
severely reduce its value, and no sane person would want this to happen.   

The Paymaster Collection also contains two great replacement rarities from Series 541.  These are 
a $5 note (the third known) and a $10 note, both in CU-65.   The later series in this collection are all 
specimens or proofs rather than replacements, so bidders will not have an opportunity to acquire a Series 
591 25c note or a Series 611 50c note in replacement form in this auction.  Both of these are presently 
acknowledged as unique.  The Series 651 items are also all specimens rather than replacements.  

Before discussing specimen notes let me mention some of the hazards that can occur when 
acquiring rare MPC items.  When the Series 651 fractionals first hit the market in complete set form it 
was felt that only a tiny number of these sets were in existence.  An Ohio dealer paid $10,000 for a set of 
these, and for some time tried to it for $13,000.  After a few years it then became clear that several dozen 
sets were available, and prices fell sharply.  At the moment I have two sets of these in my collection.  One 
I acquired several years ago at a price of somewhat under $3000 (though to be a very good buy at that 
time), but I recently acquired a second set in auction for only about a third of this amount.  I may keep 
both sets, since for three of the notes the sheet position numbers are different.  For the 5c notes, however, 
both have position number 74 and their serial numbers are near “clones” of each other.   I would like to 
acquire a 5c note with the other available position number (#63), and I would offer my second #74 note in 
trade.  Needless to say my note is in perfect CU condition.  The only note of this set for which circulated 
notes exist is the 50c value for which a couple of notes in F-VF condition do exist.  This was the very first 
variety of this rare quartet to hit the market, and prices as high as a few thousand dollars were paid for one 
of these.  Today such as note would sell for little more than $100.  The prices on the Series 651 
fractionals appear to have stabilized, since we now know how many of these items still exist and no new 
notes have entered the market.  Expect to pay something like $1000-$1200 for a set of these, and this 
appears to be a price that has remained stable for the past few years. 

I confess that I was an “insider” when I acquired my second printing sets of the unissued Series 
691 and 701 sets, and soon prices rose on these.  In the past few years the prices of these sets have 
remained relatively stable at about $2000-$2500 per set of four for either series.  The prices for first 
printing $1 and $20 notes of Series 691 are quite a bit less, and I think that with some effort you should be 
able to acquire the $1 note of this printing for not much more than $100 and the $20 note for something 
like $200.  I probably paid much too much, however, for my first printing $5 and $10 notes of Series 691 
and maybe a bit too much for my replacements of the $1 and $20 notes.  In the case of the second printing 
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sets we know how many of each exist – 50 sets of each and no more – but for the first printing $5 and $10 
notes and the replacement $1 and $20 notes, the numbers of items that exist are less certain – probably 
12-15 examples each for the first pair and something like 10-12 items each for the latter duo. 

The Paymaster Collection includes items that have never been seen before, and it also has items 
in very high grade that were never previously seen in such condition.  Persons who paid high prices for 
low grade examples of Series 472 $5 and $10 replacements will just have to swallow their losses.  For 
several years the only specimen set of Series 661 that was on the market was a set in which some of the 
notes had severe gum stains.  Now the sale in August will offer three of these sets all in perfect condition. 
If the set with gum stains has been put back together again (re-united so to speak), the collector who owns 
it will have to settle for a large loss.  Although I don’t think that we are going to see anything quite as 
dramatic with MPCs as once happened with 1903-O and 1904-O Morgan silver dollars, prices can change 
dramatically when new supplies of a previously thought very rare item suddenly come onto the market.  I 
have actually handled packs of first printing Series 701 MPCs at the U. S. Army Finance Corps Museum 
in South Carolina, but so far as I can determine, the Federal government has absolutely no intention of 
selling any of these to the public.      

All specimen MPCs are decidedly rare, and some possible varieties remain unknown even today. 
It is usually believed that typically about 200 specimen booklets were distributed to military channels for 
each new series that was issued.  There is some question, however, as to whether specimen books for 
Series 481 and 651 were actually distributed in this fashion at the times when these notes were issued. 
Probably more than just a couple hundred booklets were released for Series 461, since it was felt that 
banks and other agencies needed to become aware of this entirely new type of currency.  Specimen books 
were prepared for the unissued Series 691 and 701, but these had a much more limited distribution. 
Largely through the efforts of Fred Schwan and some other researchers, we now have a fairly good idea 
of how many specimen MPCs are in private hands today.  Our census of known MPC specimens has been 
augmented considerably by the sale of the Paymaster Collection of MPCs by Stack’s-Bowers Galleries in 
August, 2016. 

It should be noted that the specimen notes of Series 461, 471, and 472 were normal replacement 
notes that received perforations spelling out the word SPECIMEN.  Possibly this was the case also for 
Series 481, but no specimen booklets of this series that would have been distributed to military officials 
are presently known in either private or institutional hands.  The specimens of almost all later MPCs (i.e., 
Series 521 through 701) featured serial numbers consisting of eight zeros.  The unique specimen booklet 
of Series 541 features notes with replacement numbers but also with large holes. 

The most readily available (if that term can be used for any of these rarities) of the MPC 
specimen sets is Series 461.  At least eight sets of these are known in private hands.  These specimen 
notes feature various replacement numbers, and it appears that these notes were chosen randomly from 
surplus stocks of these.  Some of these notes have been detached from the booklets, while other sets are 
still in their original holders that feature very plain thin cardboard covers.  At least 14 additional specimen 
sets of this series are known in government hands.  The recent Stack’s-Bowers sale featured an item 
previously unknown in private hands.  Entitled “Composite Impressions of Military Payment Certificates” 
it consisted of seven blocks of four (5c through $10) of Series 461 with replacement serial numbers but 
without the specimen perforations. 

At the present time only one regularly distributed specimen booklet of Series 471 specimens is 
known in private hands, and someone years ago removed the $5 note from this unique item.  At least 28 
additional specimen booklets of Series 471 are recorded, but these are all in government hands.  In the 
recent Paymaster Collection auction, however, a composite impressions book of Series 471 quite similar 
to that for Series 461 was offered for sale.  All denominations are in blocks of four, and these have 
replacement numbers but without perforations. 

The situation with Series 472 is quite similar to that of Series 471.  Only one specimen booklet of 
single notes is known in private hands, but at least 20 specimen booklets are known in institutional 
collections.  The recent Stack’s-Bowers auction also featured an impressions book for Series 472, and like 
the others the notes inside have replacement serial numbers and are without perforation holes. 
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Although some types of specimen notes were prepared for Series 481, it is quite possible that no 
specimen books containing perforated notes were distributed.  The Paymaster Collection, however, did 
contain an impressions book for Series 481, but this time the notes had normal and not replacement serial 
numbers.  These serial numbers were high, and thus they must have been printed late in the production 
runs of this series.  For several years a single $5 note from the fourth printing of this series was known, 
but it seems that all of the $5 notes that were regularly issued were of the first three printings.  The fourth 
printing notes, however, appear in these booklets.  It seems that the Series 481 specimen booklet that was 
sold by Stack’s-Bowers was from the very last rather than from the earliest printings for this series.  

The next three series of MPCs remain great rarities in specimen form.  Prior to the 2016 sale, in 
fact, no specimen notes of Series 521 were known.  This auction did include a full set of Series 521 
specimens along with an extra $10 note.  On these notes the serials consist of eight zeros only without an 
initial or terminal letter E.  For Series 541 a unique specimen book has been known for several years, but 
the 2016 sale featured a pair of sets of Series 541 that were more like proofs than specimens.  These notes 
included no serial numbers or sheet position numbers, and they were in the form of vertical pairs.  The 
unique specimen book features notes with replacement serial numbers and the notes are hole punched.   

Series 591 had one of the lowest printings of MPCs, and it remains a difficult series to collect 
especially in replacement form.  A few years ago an intact booklet for this series was uncovered, and it 
remains unique.  The Paymaster Collection offered a second specimen set, all having serial numbers 
G00000000G.  The proofs offered are uniface items that probably are of less interest to most MPC 
enthusiasts than items that more closely resemble the finished products. 

Series 611 offers some rather plentiful replacements (i.e., the 5c, 10c, and $1 values), but the 50c 
note remains unique in this form.  Prior to 2016 only a single specimen book was known.  The Paymaster 
Collection included a full set of seven in specimen form with serials H00000000H and also a set of these 
notes in pairs but minus the $10 value.  This time, however, these notes are indeed specimens and not 
proofs lacking any serial numbers. 

Series 641, which was in use in Vietnam for three years, remains by far the most abundant of all 
the MPC issues.  Specimen sets of this issue are rare, however, and only three were known prior to 2016. 
The Paymaster Collection featured three additional sets, and two of these were attached together as pairs. 
Series 641 along with Series 461 remain the most “collectible” of the MPC specimen sets.  Series 651 had 
a fairly long life in Korea, but it is a much more enigmatic issue than is Series 641 that it closely 
resembles.  The fractional values were basically never issued and remained unknown to collectors for 
several years.  The dollar values were indeed issued, but they still remain extremely rare when in 
replacement form.  No specimens of Series 651 were known to collectors prior to the Paymaster 
Collection sale.  It included a full set of all seven values with serial numbers A00000000A together with a 
set of pairs that lacked the $5 value.   

Prior to 2016 two specimen sets of Series 661 were known.  One of these was part of a larger 
group that also included progressive proofs, while the other had been mounted using a harsh and basically 
indelible glue.  The glue stains on some of the notes were fairly minor, but the $10 note showed some 
discoloration and the 50c had actually become damaged by the glue.  For a while I was the owner of the 
three high values of this set, but I sold them a couple of years ago in what indeed proved to be a very wise 
move on my part.  The Stack’s-Bowers sale in 2016 featured three specimen sets of Series 661, two of 
which were attached together as pairs, but none of these had any glue stains. 

Series 681 is the most “militaristic” in design of the MPC series, and it remains very popular with 
collectors.  Although mostly common in normal form and for some denominations reasonably plentiful as 
replacements, this series remained unknown in specimen form to private collectors until very recently.  In 
the year 2009 a large book containing 72 sheets of process proofs and specimens came to light and its 
transfer to a major collection was negotiated in a private sale.  This book, however, will probably remain 
intact and it is presently in very strong hands.  The Paymaster sale at least has offered other collectors the 
chance to own a set of Series 681 in specimen form.  The sale featured one set of specimen singles and 
two other sets attached to each other as vertical pairs.   
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Series 692, the last of the MPC issues actually used in Vietnam, is slightly more available in 
specimen form than is its predecessor.  Two specimen books of this issue were previously known, and the 
Paymaster sale offered a third.  Also in this auction was a set of specimen singles.  All of these items 
feature the serial number E00000000E.  Back in 2008 a large book quite similar to that for Series 681 that 
featured 72 sheets, each with four subjects, for Series 692 was offered by sale by Heritage Auctions. 
Both process proofs, uniface proofs, and specimens were featured in this book.  It sold for $115,000, 
which was by far the highest price obtained up to then for an MPC item at a public sale.  (It should be 
noted, however, that there were actually 288 individual notes in this book, although it seems unlikely that 
this unique treasure will ever be broken apart.)  It does seem likely that a similar book was prepared for 
Series 661, since a full set of these in single form (rather than blocks of four) does exist in private hands. 

In the year 2000 significant numbers of two series of MPCs came to light that had never been 
issued.  These were Series 691 and Series 701.  As previously noted, Series 691 had two different 
printings that were made about 15 years apart.  All specimen notes, however, would refer only to the first 
printing.  The 2016 sale offered a set of Series 691 in specimen form, and these notes feature the serial 
D00000000D.  The sheet position numbers are 8, 33, 32, and 34 for the $1, $5, $10, and $20 values, 
respectively, and these numbers are quite different from what appear on the normal notes.  Although the 
$1 and $20 notes of this printing were released in some quantity, the $5 and $10 notes of this printing are 
very rare.  In specimen form this set remains unique, and it has never appeared in the market prior to 
2016.  In the August, 2016 auction this set was offered as a single unit rather than as four separate lots. 

Probably the most exciting items in the entire Paymaster Collector sale were the specimen notes 
of Series 701. All featured the serial number F00000000F, and all of these notes were of the first printing 
whereas nearly all of the dollar notes of Series 701 on the market are of the second printing that is 
chemically quite different from the first printing that was made about 15 years earlier.  The most 
significant items of all, of course, are the Mark Twain fractional notes that have never been sold before.  I 
have stated previously that they were “forbidden fruit” rather like the gold certificates of Series 1934. 
Each note of this set was sold individually.  That might have increased realizations, but it will certainly 
make it more difficult for someone to obtain a complete set unless the other bidders bow out and let a 
single individual buy all four lots..  The ultimate lot in this sale is the specimen book that contains 72 
blocks of four of all eight values of Series 701.  Naturally in this fantastic book there are 144 different 
proofs or specimens of the Mark Twain notes.  Some of the progress proofs appear rather unexciting, but 
we will have to wait until when this sale is over to see what the realization will be, and this time the prize 
goes to a single bidder since it is a single lot.  The amount should be higher than the prices attained by 
either the Series 681 and 692 proof and specimen books, but whether that is the case we shall soon know.   

I do wish to thank several persons for providing me with some of the data and several of the 
insights that went into the writing of this article.  Foremost among these is Fred Schwan, who remains the 
world’s leading authority of the subject of MPCs.   Also I wish to thank Douglas Bell, Dick Freyser, 
Marvin Mericle, and David Seelye for providing me with information on various aspects of MPC 
collecting and on individual MPC issues. 
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