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“Get your Checkbooks Out!”
The Claim Jumpers are coming! 
By Joseph M. Bissell 

Krause publications is slated to release the 4th Edition
of the “Standard Guide to Small Size U.S. Paper
Money” book in November/December.  Hang onto your
notes & cash because this edition (latest release in the
last three years) is going to reflect two substantial
factors. First, obviously the prices have soared
dramatically in the last three years. Secondly, for the
first time the book will list prices all the way up to Gem;
whereas historically it only went up to CU.  The Claim
Jumpers I’m humorously describing here are the
dealers/collectors that have been panning for gold,
your gold, gold notes, that is. Dealers and collectors
alike have witnessed surges in the Small Size paper
money market, especially in the last 12 to 18 months.
As an example, I was fortunate enough to procure a
note of great paucity, the 1928 E $1 Silver Certificate.
This note (known as the Funnyback) runs from the
1928 plain to the 1928 E, the “E” is certainly the rarest,
with the “C” hot on its heels and the “D” not far behind
its predesessor. You certainly don’t see many Gem
“E’s” and this note attained a MS 67 (one of two that I

True Rarities! 
 Do you know where they are? 

By Robert J. Kravitz 
When you compare rarity, difficulty of buying a note,
and price, it becomes quite clear that Fractional
currency is a great value. This is especially true when
comparing it to other currency’s. The evidence of this
has caused a surge of new collectors, more than I’ve
ever seen in 30 years. Most of the older collections
have been sold. Even new collectors are unwilling to
sell, pointedly refusing to even discuss selling their
notes for many years to come.  Therefore, increasing
the difficulty of procuring fractionals in high grade or
rarity. With very few new notes coming up for sale and
the constant increasing number of new collectors; a
real pressure cooker is brewing for the paucity of rare
and high graded fractionals. With the diminished supply
available and the ever increasing demand, prices have
nowhere to go, but UP!  To obtain a piece of fractional
currency (even the more commons) it Gem is quite a
challenge. To me personally a Gem is: almost a perfect
note, better than average margins and centering (on
both sides) for that type of note. For example: due to
the sheet layout,  most Justice notes are very close on
the margins. So this particular note would certainly
need better than average tight margins to attain Gem
status. A Gem note should not be toned and of course
shouldn’t have any pinholes. The Fr.#1381 50 cent 5th

issue (Crawford note) is common, but definitely not in
Gem!  Last year it took me six months to find one to
complete a 23 piece type set. The Fr.#1357 50 cent
Fiber paper, Auto. Sig. Justice note is a very scarce
note. This may come up for sale in Choice only one or
two times a year, there are only 20 unc’s. known and
only ONE in gem!  So if your putting a Gem 46 piece
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know of. A collector had contacted me just hours before
I obtained this note and had told me he found the other
one and that I needed to talk to his wife at his funeral if I
wanted it. I pleasingly informed him that I also found
one, the other one in 67, of which I owned for about an
hour. In my excitement of finding the note, I shared an
email with a colleague who struck with the accuracy and
venom of a king cobra. Within minutes the note was
gone, probably never to return to my basket. My point is,
there are many different rarities (by grade or fr.#) in
Small Size Notes, and collectors have always searched
them out, but now a whole new audience is looking for
them, an audience that isn’t shy about paying the newly
established prices. The areas that I’ve noticed most in
desirability  and ever increasing prices are the: North
African set ($1,$5 & $10), the Hawaiian set ($1, $5, $10
& $20), the Funnyback set (1928 thru 1928E), the Small
size Gold Cert’s ($1, $10, $20, $50, $100, $500 &
$1,000), the Red Seal Legal tenders (especially the $1
fr.1500), which I’ve seen go for well over $1,000 in MS
67. The High Denominations have always been hot, and
today’s market is NO exception. I recently sold a $500
1934G in MS 65 on ebay, which brought $2,125. The
buyer then purchased my only $1,000 in 65, of course at
which time I received two more buyers that wanted  a
$1,000 in 65. I called around and found a dealer who
had one (finally) and he wanted $450 more than I just
sold mine for. The small size Nationals have a following
of collectors who are filled with tenacity towards
completing a set – one from every state (which is
possible) in Gem. Well, watch out for those Claim
Jumpers looking to pan for gold in your backyard! 
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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. 

type set together, you’ll have to settle on a Choice CU
for the hole.  This obviously makes this note scarce
even in Choice and very Rare indeed in Gem.  Many of
the rare fractional currency notes are already in tight
collections and will not be sold for many years to come.
The Fr.#1296 25 cent (3rd Issue) for example has only
12 known period! I know where may be 9 or 10 of the
dozen are and these guys will not sell, zero discussion
on the subject. This leaves maybe 2 that might make it
to market. The last one sold in Gem condition at
$4,200. Comparitively, if this were a Large piece of
currency it would of sold for probably over $100,000 or
more.  In fractionals, there are about 15 different notes
that contain 25 or less  “known” of each, and they are
all still very undervalued-but not for long.  Another very
undervalued type of note are the fiber paper notes and
the auto. Sig. Notes. However,new collector awareness
in this area is also taking its toll. Take a minute out and
look below at the astonishing low print runs of some of
these notes: The Grant-Sherman specimen notes total
for all types (signed or printed) were only 9,016 (as of
1884), with only 3,813 still outstanding. How many of
these can really be left? The  Fr.#1273 Grant-Sherman
(only in Narrow Margin), which are predominantly
known to be on the very rare Pink & Green shields.
May be 70 known, of that 20 to 30 are on shields and
still have shield remnantes of on the back of the note.
Of the above, may be only 5 or so are in CHCU-Gem
with no remnants, probably only 1 or 2 in Gem. Also
here’s a low run Fr.#1235 5 cent(2ndIssue)fiber paper
only 11,587 printed. To learn more about Fractionals
Order Rob’s Free Catalog (see back pg. Ad) 



T-69 $    21   30  55       

$   2    J u d a h  P .  B e n j a m i n  T-70 $    30   50  85       

$  1   Clement C. Clay T-71 $    40   75  135       

$ .50 President Jefferson Davis T-72 $    15   21  30       

              

              

              

              

              

              

OBSOLETES:               

$10  Louisiana “Dixie note”       400 450 500 625 750  4++ 
$  3 1862 Bank of Washington,NC           800   
$  4 1862 Bank of Washington,NC           1,100   
$  5 1862 Bank of Washington,NC           475   
$10 1862 Bank of Washington,NC           425   
              
$ 1   1857 Western Exchange, NE         175     
$ 2   1857 Western Exchange, NE         200     
$ 3   1857 Western Exchange, NE         245     
$ 5   1857 Western Exchange, NE         265     
              
              

�½  World Paper Money  �¾ 
CANADIAN              
1954   $1   Devil’s face BC-29a        150     

1954   $2   Devil’s face BC-30a        390     
1954   $5   Devil’s face BC-31a        425     
1954   $10 Devil’s face BC-32a        275     
1954   $20  Devil’s face BC-33a        495     
1954   $50  Devil’s face BC-34a        785     
1954  $100 Devil’s face BC-35a        850     
1954  $1,000 Devil’s face BC-36a        15,000     
              
              
              
              
Much more to come…….              
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Dealer Discussions 
I enjoyed (as I always do) a conversation with Allen Mincho the other day and he expressed a thought that I think
articulated what a lot of dealers/collectors believe. Allen said, “as the population of graded (recorded) notes grow to
higher levels people will feel more comfortable with what’s out there.” Certainly with this higher comfort level higher
prices will be right behind. The numbers are certainly growing of recorded notes and the fearful perils of the unknown
are diminishing, and prices are rising. Interesting statistic, in the ANA show (by Heritage in Aug.), there were 63
graded lots/notes offered of which 63% sold. There were 14+ notes graded in MS 66, and they realized 1.52 times
Bid wholesale. I’d call this an established price bar, reflecting that  third party graded notes in Superb Gem most
definitely realizes more than a raw note denoted of equal grade. I believe as in coins, this trend will continue, time &
prices realized will most certainly be our gauge. Dealers are watching anxiously at how much they may be leaving on
the table by not getting their notes graded, but many dealers (who have notoriously sworn off grading) are now
submitting into the new era and grading their entire collections. People want security and obviously they’ll pay for it.
As Allen said, “if dealers do keep seeing graded material consistently realize higher prices (of 20% or so) over raw
material, people will only leave money on the table for so long. 
 

“How Rare is Rare – Really?”  
I recently (in August) attended the Lyn Knight Show in Dallas and witnessed something that has exemplified my
curiosity on dealers/collectors buying attitudes.  There was a gorgeous note for sale (Lot #1157) a Fr.# 741 1918 $1
Federal Reserve Bank Note drawn off of Dallas. The note was listed as Gem Cu (raw). Now through my research, I’d
certainly put this note in the Rare category, there’s only ONE recorded in Unc., with less than two dozen total even
known. Here’s where my curiosity goes to light speed (by the way, if you traveled at the speed of light you’d circle
the earth 9 times in one second. Yes, this is interesting!), this Note type has two other Fr.#’s in it. The Fr.#740, which
has about 41 Unc.s and Fr.#742 with 11 in Unc.  Now, I wouldn’t call 41 Unc’s a plethora, but, its not just one either.
So the million dollar question is, how valuable is a note if it’s the only one known in Unc. but there’s other Fr.
Numbers in that type’s range that are very common. If most collectors are trying to complete a type set  or procure
one note off of each district (which I think is the most common stance), then there’s probably only a few gentlemen
striving to collect the high rarities by Fr.#.  Well, as you all know, these notes in just Gem off of common cities or
fr.#’s sell for around $500 to $700. Well, I saw this note go to a specific dealer (who’s very astute) pay $2,000 plus
the juice. This obviously tells us all, there are very high prices to be paid for high Fr. Rarities. Also, I believe we will
continue to see  strong prices realized for high graded notes, which will probably be reinforced by the sale of a $2
Rainbow in MS 68 in the Cincinnati Show by CAA  the 21st of Sept. (shortly after this article). As you probably
remember in last months issue, a high graded note sold for 12 times wholesale prices. One thing is for sure, we’re are
all entering a new frontier of prices! 
 

“What Interests You?” 
This publication is here for you – the subscribers.  After the first publication I received several e-mails requesting that
the print size of the prices be enlarged.  The printers said it couldn’t be done, but we did it!We strive to print the
absolute cutting edge of your interests and up to the minute changes within our industry. Please feel free to speak up
and express your thoughts, philosophies, and your interests. You can contact us by emailing us at:
sales@gradedcurrency.com and we’re looking forward to meeting with you.  Thanks, Joe. 

Let’s Talk 


