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“One NATION under GOD!” 
Las Vegas - Ceasar’s Palace… 
By Joseph M. Bissell 

I was scheduled to fly out (to purchase a high end
currency collection in Las Vegas) on Sept. 11th about
an hour after the horrific experience unfolded, which
changed everyone’s view on the phrase “Global
Economy.”  As I sat in astonishment and watched (with
the rest of the world) I remember thinking (and of
course praying) how this would affect the world’s
philosophies, religious beliefs and economic views. A
long time ago (and obviously when I was much
younger) I was in the Armed Forces, as was my father
(now gone), and what it must have been like for him
fighting for freedom in WWII – literally shooting down
kamikaze planes, planes landing near him on the deck
with their bombs never exploding (sparring his life). I
began thinking how precarious life is.  I started
reflecting on the enormity of these attacks and how it
will affect the people of this country. What I’m most
impressed by (after a respite of mental clarity) was the
resilience of the American people.  The buyers for the
notes in that collection (which I was supposed to be
picking up) were still requesting delivery dates for the

Dealer Discussions… 
 The lure of High Denomination Notes! 

By Marc Michaelsen 
Probably from the time they came hot off the press the
small size High Denomination notes had an enticement
to the American people.  Maybe it was the desire to
capture a part of the American dream, or perhaps to
attain a sense of security in a country that was
undergoing tough times.  Nonetheless, here’s what
Marc Michaelsen (a veteran in High Denom’s) had to
say on the subject… 

“I think High Denom’s are so popular due to: the
liquidity factor, there readily tradable, the design, that
there available slabbed (graded), and that there is
smaller spreads between grades compared to other
note types. 

Small size High Denom.’s were printed in 1928 and
1934 and include: $500’s, $1,000’s, $5,000’s and
$10,000’s (the $100,000 specimen was never issued). 

There has long been a desire by the public to own a
High Denom. Note, but never as strongly remembered
as in today’s market.  The prices realized for rare
districts have been climbing to astonishing levels.  As
an example, there are (to my knowledge) only 3 notes
of the 1928 $500’s that have attained a Gem MS-65
status, and have sold for around the $3,500 to $5,000
marker (drawn off of St. Louis and Chicago).  But lately,
a raw VF drawn off of Boston sold for $9,500! The
$500 1934’s in MS-65 were selling at around $1,550 a
year ago and now have recently closed at $2,125 (a
month ago). To find a high denom. note in MS-65
(Gem) that is graded is no easy challenge.  I’d go so far
as to say it’s outright scarce.  To locate a high denom.
note sub-Gem (MS-65) is certainly attainable, and at 
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material.  Obviously, I couldn’t obtain a flight to Vegas,
so I decided to drive up and back in one day to procure
the notes.  The overall feel of travel (even on the
highway) was weird at best, especially when crossing
the Hoover Dam.  But, the true oddity was awaiting me
in Las Vegas.  It was a virtual Ghost Town.  I completed
the transaction, then went in to gamble for a moment
and looked at a sea of empty gaming tables; the spirit
was gone (at least temporarily).  I went back to the car to
leave, and while driving to the freeway passed by
Caesar’s Palace and the marquee read “One NATION
Under GOD!”  It sure summed things up for me!  The
buyers (of the notes) never cancelled and the
transactions went smooth, truly reflecting the confidence
collectors have in their material.    

After returning, I began talking with people (many
dealers) and it became readily apparent that just behind
people’s thoughts and prayers for all those immediately
affected, were secondary thoughts of the economic
implications.  In the past, long term dealers have long
known in times of stock market strains or outright
catastrophes that numismatics generally flourishes (or
minimally strengthens).  Although I’ve seen a decrease
in internet activity from individual to individual, the
activity certainly has gained momentum for the auction
houses.  As I’ve seen some signals (some weak, but
prevalent) of the global markets recovering, I think to
myself some dealers (and stock portfolio owners) will
sell in a panic, and other opportunists will buy up those
assets and profit nicely.  I truly believe any negative
effects to the markets will be temporary, as in past wars.
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“PRICING, GRADING & POPULATION SUMMARY” 
This is a “Retail Publication,” and is designed to reflect current market prices.  These prices are procured from many sources, including: 
Dealers, Internet auctions, previous auction houses “prices realized,” striving to reflect current market prices. If the Note Type contains a range
of Fr.#’s, then the listed price reflects the most common Fr.#. This publication is in NO way  instructing or suggesting for its readers to 
purchase at these levels.  Grading ranges from Very Good (MS 8) to Premium Gem (MS 68).  The listed prices were gathered from both 
professionally graded and independently graded “sold”  notes. We did denote the observation that prof. graded notes generally sold for higher 
prices than independently graded notes. A Population Summary column is listed for ea. Note Type, many times with a range of Fr.#’s. 
Example: Fr.#100-102 (1880 $10 Legal Tender) shows 24-6-38 in the Popluation column-meaning there are are 24 notes in CU & up for 
Fr.#100, 6 notes (in CU & up)  for Fr#101 & 38 notes (in CU & up) for Fr.#102. If you see +++  there are likely more out there than reported. 

affordable prices.  To locate a high denom. in above
MS-65 is outright difficult.  We recently sold a $500 in
MS-66 (drawn off of Cleveland) for $2,750, and it sold a
little too quickly at that price.  I can’t imagine what a
$1,000 in MS-66 would sell for if there were such a
note in existence.   

While talking with Marc, and reviewing some prices on
Ultra High Denom’s, such as Parrino’s $5,000 1928 in
MS-66, priced at $225,000, and the $10,000 1934’s
that have a price tags ranging from $90,000 (MS63), to
$500,000 in MS 67.  Marc brought up the $10,000 1928
Cleveland in Fine – VF (unique) that recently (earlier
this year) sold at auction for an unbelievable $100,000
(or just short by a few bucks).  “We have clients now
that are trying to put together complete District sets of
high denom’s.  There was a sale back in December of
1998 by Sotheby’s that contained a run of $1,000
(1934A’s) of about 80 notes.  Back then I offered
$2,500 a note (raw) and couldn’t procure them.  They
sold in about 6 lots, many of them going for over
$3,000 a note.  Many of these notes now are probably
in collectors hands in the Orient. 

High Denom. Star Notes have always sold strong, but
recently the numbers have become staggering.  In the
CAA Cincinnati  auction last month a 1928 $500 Star in
Gem CU (Philadelphia) was estimated at $10,000-
$15,000. The hammered price was an astonishing
$41,800!  Wow, stars are hot! 

If you’d like to discuss High Denomination Notes
please feel free to contact me (see ad pg.15 “Panther”).



5            c e n t    6 5  7 2  9 0  1 0 5  1 9 5  2 7 5  3 9 0  -  

1 0          c e n t     1 3 0  1 6 5  2 8 0  4 2 0  5 0 5  6 1 5  7 7 0   -   

2 5          c e n t    1 2 0  1 3 5  2 2 5  3 5 5  4 4 0  5 2 5   6 4 0  -   

5 0          c e n t    1 3 5   1 6 0  2 8 0  4 4 0  5 6 5  6 9 5   7 5 0  -   

$  1    1 3 5  1 6 0  2 8 0  4 4 0   6 1 5   7 5 0  8 2 5   -  

$  5    4 1 5  5 2 0  6 0 5  8 5 0  1 , 5 0 0  2 , 9 0 0  -  -   

$  1 0    1 3 5   1 5 0  1 6 5  2 7 5  7 5 0  2 , 2 5 0  2 , 8 0 0  -  

SERIES  # 651  (4/28/68 – 11/19/73)                    

5           c e n t    -  -  -  -  -  -  -  -  

1 0         c e n t    -  -  -  -  -  -  -  -  

2 5         c e n t    -  -  -  -  -  -  -  -  

 5 0        c e n t    -  -  -  -  -  -  -  -  

$  1    -  -  -  -  -  -  -  1  k n o w n  

$  5    -  -  -  -  -  -  -  + + 1 0 , 0 0 0  

$  1 0    -  -  2 , 5 0 0  -  -  -  -  5  k n o w n  

SERIES  #661  (10/21/68 – 8/11/69)                    

5           c e n t    1 9 5  2 2 5  2 7 5  5 1 0  6 1 5  7 7 5  9 2 0  -  

1 0         c e n t    1 9 0  2 2 0  2 6 5  5 0 0  6 1 5  7 9 5  9 2 5  -   

2 5         c e n t    1 8 5  2 1 5  2 6 0  5 0 0  6 1 5  9 0 0  1 , 0 5 0   -   

5 0         c e n t    -   -  -  7 8 5  -  -  -  -   

$  1    1 5 0  2 0 0  2 3 5  4 0 5  5 0 0  7 0 0    -   

$ 5     4 2 0  5 5 0  6 2 5  9 4 5  1 , 3 2 5  3 , 1 0 0  -  -   

$  1 0    1 , 0 0 0  1 , 0 7 5  1 , 1 5 0  1 , 2 5 0  2 , 0 0 0  4 , 1 0 0  -  -  

$ 2 0    3 9 5  5 2 0  5 6 5  9 7 5  1 , 4 7 5  3 , 0 0 0  -  -   

SERIES  #681  (8/11/69 – 10/7/70)                    

5           c e n t    9 0  1 3 0  1 5 5  2 3 5  2 8 0  3 6 5  4 7 5  -  

1 0         c e n t    1 0 0  1 3 5  1 8 0  2 5 0  3 0 0  4 0 0  5 2 0  -  

2 5         c e n t    -  -  -  -  -  -  -  -  

5 0         c e n t    1 0 5  1 4 5  1 8 0  2 6 5  3 3 5  4 7 5  5 5 0    

$  1    1 1 0  1 5 0  1 8 5  2 7 0  3 4 0  4 8 0  5 6 0    

$  5   6 4 0  7 1 5  8 0 0  1 , 0 1 0  1 , 2 5 0  3 , 1 0 0  3 , 8 5 0  -  

$  1 0   5 1 0  6 0 0  7 4 0  9 5 0  1 , 2 5 0  2 , 4 7 5  3 , 0 0 0    

$  2 0   2 5 0  3 3 0  4 4 5  7 2 5  8 1 5  1 , 7 0 0  2 , 1 0 0   

SERIES  #691  (Unissued!)           

$  1   -  -  -  -  -  -  -  -  

$  5   -  -  -  -  -  -  -  -  

$  1 0   -  -  -  -  -  -  -  -  

$  2 0   -  -  -  -  -  -  -  5 , 0 0 0  

SERIES  #692  (10/7/70 – 3/15/73)           

5           c e n t   5 5  6 5  8 5  1 2 5  1 6 0  3 3 5  3 8 5  4 2 5  

1 0         c e n t   6 0  7 5  1 1 0  1 3 5  1 6 0  3 8 0  4 1 5  5 0 0  

2 5         c e n t   1 0 0  1 1 5  1 9 5  3 2 5  3 3 5  4 0 0  4 3 0  5 2 5  

5 0         c e n t   1 2 5  1 6 0  2 5 0  4 1 0  5 1 5  6 4 5  7 2 5  9 0 0  

$  1   1 1 5  1 4 5  1 7 5  2 6 0  3 2 5  3 9 0  4 4 0  5 1 0  

$  5   -  -  -  4 0 0  -  -  -  -  

$  1 0   -  -  4 1 0  -  -  -  -  -  

$  2 0   2 7 5  3 4 5  5 8 0  7 9 5  1 , 0 2 5  1 , 9 5 0  2 , 5 0 0  -  

SERIES  #701  (Unissued!)           

$  1   -  -  -  -  -  -  -  -  

$  5   -  -  -  -  -  -  -  -  

$ 1 0   -  -  -  -  -  -  -  -  

$  2 0    -  -  -  -  -  -  -  -  
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“Do Your NOTES make the Grade?” 
Do you look at Notes you currently own different from other dealers/collectors notes, really?  When you go to a show
or view a note on the internet or visit a coin/currency shop are you much more stringent on other people’s notes?  If
you are, that’s probably normal, but you may be loosing money.  Why?  For several reasons, first because you may be
passing up on a note that would make the grade and you’ve placed an inferior offer and lost the note, or worse,
insulted someone.  Also, you may be fooling yourself on what you own, and have priced the note too high.
Obviously, everyone sees things differently.  To you, broad margins may be the most important feature of a note; to
others, it could be great centering,  razor sharp corner (even though it’s non-existent on many issues), great
embossing, deep rich or bright vivid colors.  The point made, GRADE is in the eye of the beholder, or in the Holder.
Let’s face it- different note features have varying degrees of importance to all of us, whether we’re discussing coins,
currency or any collectible.  This subjectivity will most likely always exist!  What can be accomplished, is perhaps a
more “uniform” set of grading standards, proving an acceptable coexistence among dealers/collectors.  After all, this
idea has somewhat been brought to life with coins.   If this was accomplished, it  would allow prospective buyers to
have a certain level of comfort in paying  price (sometimes very large) discrepancies.  This way, even if sharp corners
were most important to you personally, you could still acknowledge (for example) for a note to achieve a MS-67 that
the margins must meet a tolerance level of  .45mm differential, for centering.  This seems to be one method for
removing or diminishing “Universal Subjectivity” from the market place.   
 

“Watch out for the Internet BANDITS”  
Jesse James (1847-1882), the infamous Western Outlaw, with his brother Frank, led a gang that robbed banks, trains
and stagecoaches throughout the West from 1866 to 1881.  A BANDIT, as many have referred to him, is not so
different from  unscrupulous people selling “Processed or Doctored” notes over the internet.   Recently I fell victim
(as many others have) to these Bandits.  I purchased some notes, paid by Cashier’s check, and expediently received
my notes. The notes seemed a little too perfect, so I looked closer, then I picked up a Stereoscopic scope (which I
highly recommend to everyone) and looked again.  At this point I felt that the notes had been processed.  Furthering
the research I sought the opinions of other veteran dealers, independently, and with no exerted bias.  Uniformly, my
suspicions were correct.  The notes had been pressed and then rembossing, very professionally I might add.  Of
course, when I tried to return the notes I was rejected, no big surprise.  Despite the fact that these notes were
represented (in writing) as Original, Gem, Absolutely no folds, pin holes, tears, yada yada yada!  I’m not sharing this
personal story to make people paranoid or even suspicious.  I just want people to step precariously and remember how
small the collecting community is.  Currency Grading will continue to erode away at these Bandit’s business. 
 

Auction Results…   “What do they mean Today?” 
Considering the last four weeks of Global News, I believe it’s safe to say the CAA-Cincinnati Auction prices went
(overall) strong. As mentioned in last month’s issue on “High Grades” the verdict is in on the Fr.42 $2 1869 Rainbow
(once in a 68 holder) sold raw (cut-out) for $15,400 (and no, I didn’t get it,ha) Price Guide listed  at $18.7k. The $500
star (est.$10-15k) closed at $41,800. A Fr.151 $50 Rainbow VF-XF weighed in at $37,400 (Price Guide sheets at
$38,500 in XF). The $500 1880 Silver (Fr.345d) came in at $687.5k, failing to meet the $750k reserve. Several record
prices in Nationals, $10 Brown Back on Honolulu,Hawaii (serial #1) rocketed to $52,500. There were many closings
far exceeding estimates and a few falling short. What  an exemplification of price premiums on high-end material. 

Let’s Talk 


