
	

What Became of Series 1988A Web Star Notes?  
A New Explanation 

by	Joe	Farrenkopf	

	
The third run of Series 1988A $1 Atlanta star notes (F*3) is an oddity among sheet-replacement star 

runs.  It was the only star run produced using web-fed stock, and its excess rate of 6.5 sheets per 10,000-
sheet stack is somewhat high and is indicative of a problem.  Although the published run size was 20,000 
sheets – a typical quantity for the time – data recorded from observed notes strongly suggest that notes from 
no more than 5,000 sheets were released into circulation.  According to Mr. Bob Kvederas, author of The 
Standard Handbook of $1 Web-Fed Test Notes: 

“This was prior to BEP personnel realizing that the replacement notes had been printed on Web 
Press Test Note stock.  As these notes first surfaced, quick-witted collectors sent letters to the BEP 
asking if replacement star notes had been produced on Web Press Test Note stock. The BEP officially 
denied printing any.” 

Specifically, the BEP’s July 29, 1994 response letter to Mr. Kvederas stated: 

“We apologize for the delay in responding to your letter dated March 31, 1994.  Your 
inquiry concerned the existence of star notes printed on the web-fed currency press.  I consulted 
with experts here at the Bureau and was told that, at this time, no web-fed notes have been 
overprinted as star notes.  Sheet-fed star notes replace web-notes when necessary.” 

The BEP’s response to Mr. Kvederas’s inquiry is perplexing because Mr. Kvederas and other 
collectors had notes from F*3 in hand.  Indeed, notes from F*3 had been known for more than a year before 
the BEP’s response letter to Mr. Kvederas.  One of the earliest researchers of web notes, Mr. Robert 
Vandevender, reports having found circulated F*3 notes in the April to June 1993 timeframe and that CU 
F*3 notes were available for sale at the International Paper Money Show in Memphis in June 1993. 

In his book, Mr. Kvederas goes on to say: 

“Once the BEP realized that in fact they had overprinted Web Press Test Note stock, an 
investigation probably ensued.  Any Web Press star notes still at the BEP would then have been 
destroyed.  This rumor has been circulating for years and never been officially explained by BEP 
personnel.” 

One wonders whether the apparent contradiction between the BEP’s response letter to Mr. Kvederas 
and the presence of F*3 notes in circulation might be attributable to a misunderstanding or 
miscommunication between personnel at the BEP.  The modifying phrase “at this time” in the second 
sentence of the response letter is especially curious, for if star notes had never been printed using web-fed 
stock, that phrase would have been unnecessary.  The presence of that phrase suggests otherwise. 

According to monthly production reports, the last Series 1988A web notes were serialed in October 
1993.  The first Series 1993 web notes were not serialed until May 1995.  Meanwhile, two significant articles 

Paper Money * May/June 2017 * Whole No. 309

244



	

about the web-fed press appeared in the August 15, 1994 issue of Coin World magazine.  One of those 
articles stated that the web-fed press was not [then] in production and had last been used on May 17 [1994].1 
The communication between Mr. Kvederas and the BEP occurred in the middle of the period when web note 
production had been halted for what was then an unknown length of time.  Perhaps the letter from the BEP 
was not so much a denial, per se, but instead was a reflection of what was happening at the BEP at that 
particular moment in time.  That is to say, maybe the BEP’s letter was acknowledging that no web-fed star 
notes had been printed recently (say, between March and July 1994, which we know now to be true) and that 
web note production (were it to resume in the future) would use sheet-fed stars as replacements (because 
unbeknownst to us, the BEP had by that time already destroyed any remaining web star sheets and had also 
made a decision not to produce any more web stars). 

 In support of that conjecture, I’ll offer another explanation as to why the bulk of F*3 may have been 
destroyed before being issued into circulation.  This new idea takes into account the excess rate for F*3. 

It is difficult to come up with a satisfactory explanation as to how the published run size, the 
apparent run size and the excess rate for this run all mesh together.  The sheet range of some 79 data points 
recorded from this run spans fewer than 4,600 sheets – less than a quarter of the published run size – and no 
significant gaps appear in that range.  Had F*3 been used for sheet replacement from the time of its 
production in June 1992 until the BEP discontinued its use prematurely when the next sheet-replacement star 
run (E*1a) was serialed in September 1992, F*3 would have been used to replace sheets in as few as 84.5 
and possibly as many as 116.5 runs.  The problem is that the now-known figure of 4,600 star sheets would 
not have been enough to replace just the reader sheets in 116.5 runs, let alone have any remaining star sheets 
left to replace the defective sheets in those runs.  And if F*3 was used in the minimum of 84.5 runs, there 
would have been enough star sheets to replace reader sheets, but the supply of star sheets remaining to 
replace additional defective sheets in those runs would have been insufficient.  In order to replace 4,600 
sheets, the run size of F*3 would have to have been closer to 10,000 sheets, give or take.  Yet had 10,000 star 
sheets been used and only 4,600 managed to enter circulation, it means the remaining 5,400 would have to 
have been destroyed after having been inserted into 16-subject-sheet stacks of serialed sheets and then cut 
and packaged into individual straps.  Entire runs from the period would be non-existent had that occurred, 
but data recorded from several thousand notes document the existence of nearly every run serialed at that 
time. 

Furthermore, Coin World published a letter from Mr. Vandevender in its March 29, 1993 edition in 
which he sought information from other collectors about web notes that they had found in circulation.  What 
is significant about Mr. Vandevender’s letter and its publication date is that the letter explicitly stated that no 
web-fed star notes had been found.  This is curious for two reasons.  First, had F*3 been used in the BEP’s 
usual manner as any other sheet-replacement star run, its final use of the (now known) 4,600 sheets would 
have been about the same time that E*1a was serialed in September 1992.  One would expect that at least 
some notes from F*3 would have turned up in circulation by the following March if all 4,600 sheets had been 
interspersed in anywhere from 84.5 to 116.5 regular runs produced the previous summer.  That they were 
still unknown some six to nine months after their presumed use leads directly to the second curiosity, 
namely, that the apparent discontinued use of F*3 in September 1992 occurred long before web stars were 
found in circulation.  If true, then it means that the BEP did not halt usage of F*3 as a result of receiving 
inquiries from collectors.  Why, then – and when – did the BEP stop using web star sheets? 

It seems that another approach is needed to explain the published run size, the apparent run size and 
the excess rate for F*3.  As a possible way to explain the incongruity between those three parameters, 
consider that the BEP may have handled F*3 differently than ordinary sheet-replacement star notes.  Web 
notes were, after all, experimental in nature.  In particular, whereas Mr. Kvederas posited the idea that the 
serialing of star notes on web-fed stock was either accidental or unintentional, I suspect just the opposite is 
true, namely that their production was in fact purposeful and that the BEP restricted the use of F*3 to 
replacement of sheets in web runs only.  If true, then it would mean that the use of web star sheets was 
carefully controlled, in which case F*3 was neither accidental nor unintentional.  It also means that instead of 
being halted in late summer 1992, use of F*3 could have continued for more than a year after it was 
produced given that web note production was sporadic and occurred into late 1993.  Speculating that F*3 
was used only in web runs resolves three problematic observations: 
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1) No notes from F*3 had been found (by collectors actively searching for web notes) in circulation 
some six to nine months after the monthly production reports indicated that (at least 4,600 sheets) would 
have been used.  When collectors finally began finding notes from F*3 in spring 1993, just 16 web runs had 
been serialed – a fraction of the 84.5 to 116.5 regular runs that were serialed during summer 1992.  Instead of 
entering circulation en masse, notes from F*3 would have been entering circulation at a comparative trickle, 
hence their slowness to be found by collectors. 

2) The excess rate of 6.5 star sheets per 10,000 sheets relies on the assumption that F*3 was used for 
replacement in 116.5 runs serialed in summer 1992.  Yet for that excess rate to be reasonable, the run size of 
F*3 would have to have been more than double the number of sheets actually observed.  Limiting use of F*3 
to web runs exclusively requires a recalculation of the excess rate, because only 7 web runs were serialed in 
summer 1992.  Exactly how many web runs F*3 may have been used in is unclear; just 29 more Series 
1988A web runs were serialed after September 1992, and Series 1993 and Series 1995 account for only 12 
additional web runs.  Mr. Kvederas received reports of non-web replacement star notes in new straps of 
Series 1988A web notes.  Meanwhile, Mr. James Hodgson, another early researcher of web notes, reports 
finding F*3 notes in new straps of Series 1988A web notes from the F-L (serialed July 1992), A-G (serialed 
June 1993) and G-Q (serialed August 1993) blocks, but only non-web replacement star notes in new straps of 
Series 1993 web notes from the C-A (serialed June 1995) block.  If F*3 was used only in Series 1988A web 
runs before the remainder of the run was destroyed – which seems possible given the observations of early 
web note researchers plus the BEP’s response to Mr. Kvederas’s inquiry – the maximum number of runs F*3 
would have been used in is 36.  The number of 10,000-sheet stacks from those 36 web runs along with the 
apparent run size of 4,600 sheets results in an excess rate of 4.3 sheets per 10,000-sheet stack.  That figure is 
still elevated, and would be higher still if F*3 was used in fewer than 36 web runs.  The elevated recalculated 
excess rate is likely attributable to the greater spoilage rate of sheets produced using the experimental web 
press technology2. And now, in this scenario, subtracting the number of web star sheets used to replace 
reader sheets from the apparent run size leaves a sufficient quantity of web star sheets to replace additional 
defective web sheets, which wasn’t the case with the original assumption of how F*3 was used. 

3) The excess rate of Series 1988A B*3, the sheet-replacement star run that immediately preceded 
F*3, is unexplainably high even after adjusting for the apparently erroneous published run size.  Shifting F*3 
to web runs exclusively means another sheet-replacement star run would have to have been available for the 
113.5 non-web runs produced in summer 1992.  It happens that B*3 would have had sufficient quantity 
remaining to be used until the point that the next sheet-replacement star run (E*1a) was produced in 
September 1992.  The recalculation of the excess rate for B*3 following that adjustment results in a “just 
right” value of 2.2 sheets per 10,000 sheets. 

Given the various observations presented here and taking into account the excess rate for F*3, it 
seems probable that use of F*3 was likely different than other sheet-replacement star runs and was limited to 
web runs exclusively.  If correct, the reason why the BEP destroyed much of the run is probably rather 
simple: not enough regular web runs were produced to use up a sheet-replacement star run of 20,000 sheets.  
While the BEP could not have known how short-lived the web-fed press would be at the time that F*3 was 
produced, ultimately a run of 5,000 sheets would have sufficed.  It appears that at some point in 1994 when 
the future of the web-fed press was in question, the BEP decided to destroy the approximate 15,000 unused 
sheets from F*3 rather than keep them in stock for use in any web runs that might be produced in the future.  
(It turns out that there would have been a sufficient quantity of the run remaining to be used in all of the 
Series 1993 and Series 1995 web runs.)  In an attempt to substantiate this hypothesis, I sent a letter of inquiry 
to the BEP in hopes of obtaining documents that would reveal what became of F*3.  Alas, the response from 
the BEP stated that no records responsive to my request could be located.  And so the mystery and intrigue 
of F*3 remain. 

 

1In a report to Congress on March 4, 1994, BEP Director Peter Daly reported that the second module in the web-fed press – 
an automated on-line inspection system – had been delivered the previous year and was [presently] undergoing a series of test trials.  
But as no more Series 1988A web notes were serialed after October 1993, it is not known what became of sheets that were printed on 
the web-fed press during the seven-month period from November 1993 to May 1994. 

2As of May 1994, the spoilage rate for the web-fed press when producing notes for circulation averaged 28 percent.  By 
comparison, the FY94 standard for sheet-fed spoilage was 6 percent. 
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