
CHINESE 1937 LIBERTY BOND $100,000 DENOMINATION WITH VARIOUS PRINT 
INCONCISTENCIES FOUND 
 
A previously unknown 1937 Chinese Liberty Bond with the stunningly high face value of $100,000 
was reportedly sold through eBay Germany on March 27, 2015 for Euros 10,000.00 (about 
US$10,800). Provided with the lot was a free certification by a previously unknown Swiss 
certification service named "SWISSBEN". SWISSBEN claims a Maryland (USA) incorporation but 
sports a P.O.BOX address in CH-8604 VOLKETSWIL, Switzerland 
 
Discovering a new bond that has never been seen before is always exiting and led to the question 
why this denomination had never been seen previously. 
 
Closer inspection led to even more questions: 
 
• Why is this $100,000 denomination not listed on the backside of all other Chinese Liberty 

bonds of the same series? All Liberty bonds list the complete range of nominals. 
The highest denomination that can be found on any Liberty bond seen by this author so far  
was always been the $10,000.  

 
• Closer inspection of the small print revealed that all conditions of the loan (i.e. redemptions 

etc.) remained the same on the newly found one as on all previously known Liberty bonds. The 
obvious next step was to check total amount of loan and the first discrepancy popped up: All 
previously known Liberty bonds showed a total AMOUNT OF ISSUE of $500,000,000.00 
whereas on the new bond this was doubled to $1,000,000,000. Please note that no longer was 
there a point zero zero for cents printed at the end of the loan amount. It should have been 
$1,000,000,000.00. The loan amount was doubled by a cool 500 million and no mentioning 
such as "second series" or similar made? This was getting intersting! 

 
• The total omission of point zero zero at the end of "Amount of Issue" was also reflected in the 

line directly above at "...bonds to the amount of". One possible explanation for this could be 
that the space adjacent to the next word "redeemable" was getting squeezed. After all an extra 
comma plus "0" had to be fitted in at the beginning of the row of numbers. 

 
• The "0"s are different!  On all Liberty bonds from $5 through $10,000.00 the zeros are of the 

same small size as  the "o" in the written text. Example: "o" in Bond. The zeros are thus smaller 
in height than the "1". The new Liberty bond has larger zeros with the same height as the "1".  

 
• Some of the "1" s are different. On all Liberty bonds from $5 through $10,000.00 the "1" is 

written like a roman numeral ɪ whereas the new Liberty bond has a modern "1" in the top left 
columns of "Bonds to the amount" and "Amount of Issue" but maintains the roman ɪ on the 
lower  right listing of denominations.  

 
• The word "the" is missing in the text of each coupon of the newly surfaced bond, for 

example"on the last day of eight months". Apparently the larger total "Amount of Issue" 
required the sacrifice of "the" in order to be able to fit the larger coupon payment amount. 

 
• The ornaments in the middle of the large denominational numbers gracing the corners are 

inconsistent. All Liberty bonds below $1000.00 have some kind of flowery ornaments in their 
middle - almost like a belt with buckles.The $1000.00 and $10,000.00 bonds do not share this 
feature, yet on the $100,000.00 the ornamental numbers are back. 

 
You can draw your own conclusions, of course, but I respectfully submit that securities printers are 
rigorously trained to avoid such mistakes - especially if they were to print just one more 
denomination. The unusual agglomeration of divergences forces me to conclude that in my 
opinion this bond was not printed by the same people who printed the other 1937 Chinese Liberty 
bonds.    (see next pages for pictures) 



 

 



 


