
"Catalog" Value Versus IIPe rfin" Value

The View From One Corner by Floyd Walker

So What?
But wha t impact do es th is have

o n Pe rf i n s c o l l ectors?
Should a Per f i n s co l l e c t o r pay

a p r emi um for a Per fin j ust b e ­
c ause it appears on a rare stamp?

Just what role should t he value
o f t he stamp play i n t he v a l ue of
the Perf in?

We ' ve already expre ssed ou r own
feelings. But we realize that we
are subjective .

We might a lso add t hat we mount
our Perf ins face down so t he ho le
pat tern wi l l show up bet ter. And
that means what's on t he face o f
the .s t amp doe sn ' t get seen a ny­
way.

C- 360 t o be precise , which is
rated as a n E, the most common o f
the U. S. Perfins .

Mr. Rasdale of the Rasdale firm
wr o te us that the s tamp sold on
t he floor o f the auction for
$1400 .00. He adde d that" I am
sure t ha t it would have sold fo r
more had it not been perfor ated
initialed . However , t h e s tamp
had mi nor t h i n s and was off cen­
tered, so that brought down the
price. "

I t should be no t e d t hat s imilar
un-Pe r f i nned cop ies of t hi s s t amp
have b rought mo r e than $3, 000 i n
r e cent sales .

We don 't kno w who bought t he
stamp, but we'd think i t un l i k e l y
t ha t the purchaser was a Perfins
co l l e c t o r . More likel y it was a
U. S. collector who f e l t he found
a bargain in a rare stamp- -and he
did, o f cour s e . We might even
argue that his rare stamp is e ven
r a r er than normal. Just how many
copies of #594 exist wi t h Perf ins
a n yway?

- --p l e a s e t urn t he page

we o f ten ge t from non Per-

Perf i n a n dthe va l ue o f aJust what relat ionship is there be t we en
t he value o f the stamp on whi c h i t appe ars?

Our r efl ex answer to thi s qu e s t i o n- -which
f i ns co l lec t o r s - - i s " a b so l ut e l y
none!"

An E-rated Perf in o n a scarce
high va l ue stamp, f or example, is
still a common Perf in and it is
worth 3~ o r so, depending upon
how b a dly we ne ed t he design to
f i l l up a spot i n o ur Perf ins
collection .

On t he other hand, i f we need
a stamp fo r our non-Pe r f ins
U. S . colle c tion , a s tamp with a
Perf i n in i t is " dama ge d " a n d out
of p lace .

We bitterly r e sent deal ers who
t ry to j a c k up t he price of a n E­
r a t ed Per fin be cause it i s po ked
in t o a #423 rather tha n a #406 .

We a lso bi t t e r ly r e s ent d e alers
a nd co l lec tor s alike who s ell
ite ms l i ke #4 23 with a Perf i n t o
some un susp e ctin g colle ctor a t a
" d i s co un t " f rom " c a t a l o g . "

But the re surely is a po int at
which stamp va l ue s tart s to play
a r o le in the value o f a Perf in- ­
o r , conversely, when t he Perf in
play s a big r ol e in the va l ue of
a r a re stamp.

594 With Perfin
Bob Sp e r r i ng r e c en t l y sent us

an a uct ion list i ng of a rare
stamp with a Perf i n in i t .

The st amp was in an a uction
conducted by Rasdale St amp Com­
pany o f Ch i cago a nd the l ot
descr ip tion was a s fo llows:

Mi nt #594 , 1~ , r are perf 11
Rotary issue , og , n eglig i b l e
t h i n b y hinge r e mnant ,
perfo rated initi a ls CM,
c e n te red ave rage, APS 19 37
c e r t i f i c a t e states tha t it i s
ge nu i ne, s igned b y Kl e ma nn ,
Bar re tt a nd Bar t e ls . . $~,OOO.OO

Bill Cumm i ngs a dd e d t he infor -
mat ion tha t t he Pe rfin was not a
CM bu t r a ther a C( W) - -our pat t ern
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One C o rne r continued

To broa d e n the basis of o ur
discussio n , we turned to o ur pre­
dec essor in the editor's uneasy
c ha i r Da v e Stump, and asked him
to so~nd off on the subject.

Here's what Dave has to say .
If you f i nd yourself disagree ­

ing with eit her or both of us, we
will be gla d to hear from yo u .
We'll gladly air anot her opinion .

Tbe Vlevv

From Ano t he r Corner

by D ave Stump

Let 's face it, PERFINS is the
name of the game . I f you are go o.
ing to colle c t Perfins, then the
f a c e of the stamp means nothing.
You are col l e c t i ng HOLES.

But you do need t he stamp to
keep the holes in their proper
places.

There a re two equally impor­
tant thing s to be considered.

Editor Walker covers the case
of the valuable stamp which comes
c omp l e t e with an E-rated Perfin.
In that case, it is just a damag­
e d stamp a nd it is worth about
1 /10th catalog unless it is ex­
tremely unusua l .

I have a block of 12 mint
stamps , mo s t l y Scott #499, but
plumb in the center of the block
are two of Scott's #505, the fam­
o us "5<; errors . " The catalog
v a l ue i s $295 , but with MP/Co
p unched in all twelve stamps,
thi s piec e must be unique .

But what non-Perf ins collector
wou l d giv e added value for the
punc he d ho l e s , or even half cata­
l o g fo r it? However, I thought
i t wa s wo r t h about a third cata­
l o g va l ue when it was more mod­
e s t l y cataloged a score or more
y e a r s ago , and that is how I got
it . .
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Many Per f ins co l l e c t o r s have
want ed to ouy ~ t and have asked
me t o name my price. So to a
Perfins co llector . the face of
the stamp . if it is something
very unusual. c e r t a i n l y contrib­
utes hugely t o the worth of the
Perfin.

The other thing to be consider­
ed is a very common stamp with a
very common Perfin punched in i t.
What is it worth? Before yo u
answer "Nothing," consider firs t
Scott #301, used. the 1902 issue
about which much has been said i n
the Bulletin in recent months.

The catalo g value o f #301 used
is 5<;, but when it has even the
most common Perf in in it, the
value jumps a hundred times- -to a
Perfins c o l lec tor !

This is t he or i g i n a l 2 <; value
in the 1902 s eries and it was is­
sued in January 1903. It shows
Washington wi t h furled flags o n
either side. It was replaced by
another 2<; issue also s how ing
Washington. The second stamp
came out in November of the same
year. There just weren't all
that many of the #301 still left
in post o ffi c es when Perf ins were
first authorized in 1908.

Wise Perf ins collectors
grab a #301 with any Perf in
without quibbling-OVer a $5
tag.

This is only one instance where
a set of Perfin holes will in ­
crease the va l ue of a stamp very
quickly. You can think o f others
such as the French "cow" Perf in ,
which can turn a very common
French stamp into a very desir­
able item.

So there is no real answer to
the question of the relationship
of the value of a Perfin to the
value of the stamp in which it
appears. There are too many va r ­
iables and no t e no ugh constants
to establi sh an y true ratios.

But it must be understood that
my discussion deals principally
with unusual co n d i t i on s , wher e a s
if one were to consider just ave­
rage conditions, a better oon­
clusion can be reached.



Another Corner continued

Philatelists???
We were doing f i ne till we got

t o that last paragr aph- -when Dave
s ugges ted, we think, tha t Perfin s
co l lector s are no t ne cessaril y
phil a tel i s ts .

We c an't a r gue. We a gree tha t
the term philatelist a nd the t erm
sta mp co l lecto r are no t inter­
cha ngeable . Most stamp co l l ecto r
t yp es we kn ow a r e just hinge­
licke r s r a ther t ha n being t r ue
s tudents of t he i r s tamps.

But we don 't t hink that being a
Per f ins co l l ect o r disqualifies
one from being a philatelist .

But maybe t ha t is a debate that
should be t a ken up later. Any­
body go t any op i n i o ns - - o n either
side of t he se topics? FAW

Stamps which c a t a log for up to
s everal dollars each have their
actual worth depleted abo u t 90%
if they bear a e, D, or E-rated
Perfin . But wi t h a rare A- rated
Perfin, there may be an inc r e ase
in the value of the stamp--no t as
a result of the face o f the stamp
but because of those holes i n it .

No w an offhand judgement wou l d
place Perfins collectors apart
from any "p h i l a t e l i s t" c ategory,
because the emphasis o fte n is on
the holes and not on the stamp .
But , all philatelists do no t col­
lect stamps, nor do they have any
interest in postage stamps . I
recently judged in a national
show where the grand award wa s
given to an exhibit of " pre - stamp
covers." This merely pro ves that
the field of philately is broad
and contains many legitimate
ramifications, each of which is

dear to
who can
lists.

the hearts o f many people
truly be cal led ph i late­

De S

Epilogue I by Ray Crow

If Floyd and Dave will grant me somewhat less than
equal time,

I think their views contain enough reason to be
summarized in rhyme. ,

I agree with what they say, more or less a la the
late Gertrude Stein,

That a Perfin is a Perfin is a Per f i n , whet her it's
yours or theirs or mi ne .

And that, normally, the thing about Perf i n stamps
that causes us to put our hearts and souls in ' em,

Is strictly the holes in 'em!
Most of the time we couldn't care less as to which

stamps bear the perforated initials ,
Because we mount 'em all backwards, anyhow, to show

their Perfin designs, be they private-firm t ypes
or government officials.

But now and then a Perfin comes along on a r are stamp
or on a stamp on which Perfins are rare -

Whereupon we proudly mount it with the front side
showing so we can make other collectors stare.

Having said the above, and being near the bottom of
the page, I don't have either room or reason to
say a lot more -

Except that when we find Perfins on rare stamps or on
stamps on which Perfins are r&re, we can all expect
as a rule to pay a lot more ~
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