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FLASH!!
Mickey Mantle 1952 Topps Card
Graded 9 (out of 10) sells for $2.88 Million!
News of this sale made the rounds last month. At $2.88
million for a baseball card, we are sure that there were
MANY people questioning the sanity of life.
While the grade of this card was a 9, the valuation for the
same card graded a perfect 10 was $3,300 in 1988 and
$240,000 in 2007. Imagine what a perfect 10-graded card
would have sold for at this auction.
What does this collectible sale have to do with graded
stamps?
Obviously, just from the appearance aspect of having the
card encapsulated in plastic with a graded number closely
resembles encapsulated PSE-graded stamps.
There are lessons for us to learn here:
A. While graded baseball card sales set records and make
news, when was the last time you heard about sales of ungraded baseball cards?
B. The scarce and rare cards, in perfect and near perfect condition, seem to have a
market that is growing at unbelievable rates based on actual sales of these cards.
C. While purchasing top quality cards today may seem costly and extravagant, in a
few years those prices will seem ridiculously low.
Graded baseball cards or graded stamps - the lessons are identical.
Grading is the most exciting new aspect of philately
since stamps were first issued!
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100J of the Month
For those of you who are constant readers, you will not be surprised when we inform
you that this newest graded-100J was found by Larry Hull. Larry is definitely becoming
a legend and rightfully so.
First, he has won more grading contests than all other participants combined (almost).
Larry was the focus of our “Window of Opportunity” article in the final issue of 2017–
Issue 14 September-October 2017. In that article, we discussed Larry’s garage sale
purchase of a C11 plate block of 6 that yielded both 100 and 100J NH examples. They
yielded Larry a 40,000% return on his investment when he sold them!

stamp before he even received it back from PSE!

Larry finds this C7
on eBay. It was part
of a group of a few
stamps. He instantly
recognized its grading potential and
bought the lot for
the equivalent of
two plain Starbuck’s
coffees (or one fancy coffee). Larry
sold the world’s
best used C7

It is a true beauty worthy of inclusion in a world-class collection. It has a clean certificate (01342333) dated March 13, 2018. Larry has again proved that we were absolutely correct when we stated that we are in the midst of a huge window of opportunity.
Read that previous article - it can change your collecting world.
We seriously believe that Larry has a special ability to identify highly-graded stamps.
In this issue, he shows us another side of himself by authoring our “Topic of the
Month.”
Based on Larry’s accomplishments and his sharing and caring personality, from this
point forward Larry should be known as Sir Larry, the Earl of Graded Stamps. Not
bad for a Missouri country boy!
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Spring 2018 Issue

Editor’s Thoughts

This Issue

Ray Lieberman

FLASH!! / Page 1. What does the $2.88
Item 1 - Change of Format
million recently sold Mickey Mantle card
have to do with graded stamps?
On April 12th, we sent you a Flash message. It discussed that while 100J has
100J of the Month / Page 2. Another
Larry Hull “Window of Opportunity” find. been well received, we are always looking
for better ways to support our readers with
Editor’s Thoughts / Pages 3 - 4. A
educational and entertaining information on
format change, goodbye Steve, and our graded stamps.
valuations project.
Often we have information that deserves a
Topic of the Month / Pages 4 - 7.
place in the newsletter but because of timGuest author - Sir Larry Hull. Topic ing may not see the light of day until 30-45
Condition Rarity.
days (or more) later.
Auction of the Month / Page 8 - 11.
So from this date forward, we will use the
Siegel sale 1174 was devoted 100% to
Flash format to get information into your
used stamps. Graded lots = 78%.
hands much quicker.
Tip of the Month / Pages 12 - 15. 1940
We will try our very best not to issue more
NH commemoratives. Ten modern
than one Flash per week AND to keep it
rarities.
limited to one page (two at the very most).
The Pros Speak / Pages 16 - 17. Our
monthly Q&A technical column by Rich
Wait a few weeks and then tell us how this
Spector, Copy Editor.
new format is working for you.
Year 2 Index of 100J Issues / Page
18. As promised. Now you can get free
copies of prior issues.

Item 2 - Steve Crippe

In our opinion, Steve Crippe was the best
graded stamp dealer in the country, if not
Grading Contest / Pages 19 - 24. A
the world. Steve closed his business in
new winner and an exciting new contest. March and settled into his new ranch in
Montana.
Steve was one of the first and most active dealers who specialized in graded stamps.
He fully supported the PSE model. Not only did Steve run a very professional dealership, but he also devoted a great deal of effort and resources into providing free public
access to his sales data. As the years progressed, the gradedstamps.com database
became the source for accurately tracking market valuations.
Steve’s departure has left a huge hole in the graded marketplace. While other dealers
will fill parts of Steve’s business, it is doubtful that any dealer will provide the insight
that Steve routinely dispensed.
When the Graded Stamp Hall of Fame is created, we fully expect that Steve will be
inducted on the first ballot. Steve, thanks for everything. We wish you well.
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Editor’s Thoughts / Continued
Item 3 - Our Valuations Project
As part of our work to gain a full understanding of the graded market, we started accumulating sold prices of graded stamps. Since public access to sold prices is limited, we
are only able to track this data from public auctions, eBay, and until recently, Steve
Crippe.
There is a huge difference between acquiring sold prices that are public information
and subjective data from dealers willing to share their sales information.
In determining the value of a graded stamp, we believe that sold prices are the most
important determinant in calculating their “real value.” We started our project in Q4
2017. We have now accumulated six months’ worth of data. The more data we collect,
the more accurate any valuation forecast becomes.
This project has huge implications. We will periodically keep our readers informed of our progress and any conclusions derived from this study.

Topic of the Month
Sir Larry - Guest Author
Sir Larry is becoming a legend with the readers of 100J. Not only is he the winningest
grading contest participant, but he is also finding some world-class gems yielding him
returns that are beyond belief.
We reached out to Larry and asked him to author an article about graded stamps.
There was no set topic in mind. We informed Larry that he could write about any aspect of graded stamps that he desired. We hope you enjoy Larry’s article.
Condition Rarity –The Future of Philately
By Sir Larry Hull
Before we discuss condition rarity, let us look at the history of philately. From the
1940s through the early 1970s, stamp collecting was a favorite hobby for the younger
generation. Most of the readers of 100J will be able to relate to this because they
were a part of that era.
From the 1970s onward, the younger generation’s interests were absorbed by electronic games, computers, smart phones, and many other more interesting pursuits. As
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Topic of the Month / Continued
a result, over the past 25-35 years, the number of active stamp collectors has drastically
declined.
Now, let us fast forward to the 21st century - 2001 through the present. Third-party grading was introduced by Professional Stamp Experts (PSE) in 2002. The Philatelic Foundation (PF) joined PSE in grading around 2006. Several other grading services were introduced after both PSE and PF started their services. I find that PSE and PF are the
first-tier graders with all others second-tier, at best. The important fact is that grading
has now provided a future for our hobby. It has had a significant impact on collectors,
dealers, and investors.
The last word in the previous paragraph - investors - is what I want to discuss. With the
drastic reduction in active stamp collectors over the past few decades, I believe that investors in graded stamps will help save the hobby just like what happened in the coin
collecting hobby after they started grading coins. Investing in highly-graded stamps is
like investing in miniature fine art!
Now that I have discussed the hobby, let me return to the subject of this article - condition rarity. There are two kinds of rarity when dealing with stamps. The first is “absolute
rarity.” Stamps that are absolute rarities are those stamps that are rare in any grade or
condition. For example, look at these stamps:
Scott 80 - only four known.
Scott 85A - only two known.
Scott 85F - only two known.
Finding any of these stamps would be the find of a lifetime.
The second rarity is “condition rarity.” Stamps that possess condition rarity are usually
highly-graded stamps with very low populations. Sometimes even a medium-graded
stamp can be a condition rarity if it has a low population with few, if any, stamps graded
higher. Many low catalog-valued stamps can become very valuable when they are condition rarity examples. Here are a few of recently found condition rarity stamps:
Scott 655 - NH PSE graded 100J. This is the only one graded 100J. It qualifies as a
unique population top (“UPT”) - highest graded with none graded the same.

Scott C7 - used PSE graded 100J. There is only one other graded 100J - a NH example. This is a population top (“PT”) example. It is the 100J of the Month.
Scott C11 - NH PSE graded 100J. There are two other graded 100J examples, both
used. This is a PT example.
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Topic of the Month / Continued
These stamps are all low catalog-valued stamps but sell for thousands of dollars because they are the ultimate condition rarity stamps.
PSE’s population database makes it easy to research stamps that have great value for
gem condition rarity examples. Here are a few of these modern rarities:
Scott 931 NH PSE graded 100 - none found to date.
Scott 932 NH PSE graded 100 - none found to date.
Scott 941 NH PSE graded 100 - none found to date.
Scott 942 NH PSE graded 100 - only one found to date.
This is where I think philately can acquire new members - investors - and keep them.
There are opportunities everywhere to acquire low cost stamps with the potential to
make huge profits when finding a condition-rarity stamp.
I have been extremely lucky in finding many condition-rarity stamps over the past few
years. While the financial reward is extremely exciting, it is not the only reward that
keeps me looking for gems.
When I find a condition-rarity, what gives me the greatest satisfaction is the “thrill of the
find!” I feel like a treasure hunter finding a gold galleon.
Before ending my writing journey, I would like to address those in the hobby who are
against investors and investing becoming part of stamp collecting. First, understand that
there are plenty of philatelic investors already. By focusing them on future potential condition-rarity stamps still to be found will keep our hobby vibrant and exciting. Think of all
the beautiful gems they will find and be able to pass onto collectors. LH
Sir Larry, thank you for sharing your thoughts with us.
Sir Larry has made several interesting points in his article. The hunt for condition-rarity
stamps has not eluded us. We are going to write a “Topic of the Month” article later this
year entitled, “Finding a Golden Needle in a Haystack.” It will be all about the hunt for
those condition-rarity stamps that Larry described in his article.
In this issue in our “Tip of the Month” column (pages 12-15), we are focused on NH
1940 commemoratives that are considered condition-rarities or as we like to call them “Modern Rarities.”
The “Window of Opportunity” article that we published late last year is a must read. It
describes one of Sir Larry’s best finds ever. We guarantee that after reading that article
you will become a philatelic treasure hunter! And, at the best time to become one!!
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Topic of the Month / Continued

It’s a Small World…
During Larry’s writing of this article, we had the chance to discuss some of his graded
finds other than the two C11s and the C7 that have made headline news in this and previous issues of 100J. It was wonderful listening to Larry relate the stories of other finds
unknown to us.
While Larry described many key finds, there were two which caught our attention - Scott
525 and 638.

Scott 525

Scott 638

Both stamps are PTs - population tops / the highest grade for a stamp regardless of condition. Both stamps are owned by Larry and Ray Lieberman (100J Editor). Both of Larry’s examples are NH while Ray’s are OG. Here are the population metrics for both of
these related stamps:
Scott

Condition
OG
NH

525

638

OG
NH

Owned by:

Ray L.
Larry H.

≤95J

Total

98

98J

17
78

13
66

1
5

1
90

80

9

100

100J

2
5

1
2
1
1

Larry only owns 1 of the 2 NH Scott 525's.

Even in the graded world, it really is a small world!!
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Auction of the Month
A Sign of the Times - A 100% Used Auction with 78% Graded
To the credit of the Robert A. Siegel Auction Galleries (Siegel), they recently conducted
a 100% used stamp auction. As we have written many times over the last several years,
used stamps are one of the “hot” areas in the graded stamp market.
When we introduced the Auction of the Month” column in issue 9 (November 2016), we
promised you a unique and most comprehensive view of auctions.
When other philatelic publications cover auctions, they typically select a few stamps,
present limited facts, and the prices realized at auction. This approach can provide
some mild entertainment but discloses very little about the auction itself, and most importantly, the auction’s impact on the marketplace and any trends resulting from the auction. It does not educate the reader.

In this column, we will present a broad summary of Siegel sale 1174. You will also receive a separate email with the complete auction report. When you view the full auction package, you will realize that it takes a significant effort to prepare.
We will present full auction reviews whenever there is an auction of significant importance to the graded market. Depending on available space and time, we will present
summaries of other important auctions.
Siegel Sale 1174 - March 7, 2018
The J.R. Helton, Jr. Collection of Used United States Stamps
Siegel sale 1174 was an important auction for the graded market. We are summarizing
the auction in this issue of 100J.
Reconciliation of Auction Lots. The purpose of this section is to reconcile the number
of auction lots that will be incorporated into calculating the metrics used in the full report.
Here is a summary of the lot reconciliation:

Total number of auction lots
Less, collection lots that cannot be adequately reviewed
Total number of auction lots that can be reviewed
Lots certified but not graded
Total number of graded lots
Non-PSE graded lots (PF and PSAG)
Total number of PSE graded lots
PSE graded lots that cannot be reviewed (details below) *
PSE graded lots analyzed in this review (56.7% of total lots)

388
(24)
364
(63)
301
(50)
251
(31)
220
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Auction of the Month / Continued
* PSE Graded Lots that Cannot be Reviewed
Valuation Anomaly. Not valued by PSE although population reported -12 lots.
Graded 100J. Not valued by PSE. PSE does not value any 100J stamps - 11 lots.
Items Not Valued by PSE. Some items purposely not valued (e.g., very recent issues) - 2 lots.
Not Listed by PSE. Examples - multiples (except coils), revenues, US possessions - 6 lots.

Why do we only review PSE graded lots? The answer is in the lot reconciliation. The
number of non-PSE graded lots is relatively small compared to PSE graded lots - in this
auction 50 to 251. PSE graded lots account for 83.4% of all the graded lots in this auction!
Our analysis is consistent. We use PSE valuations when analyzing PSE graded lots.
This ensures an “apples to apples” comparison that produces reliable metrics.

The Key Metric. Our auction report analyzes the auction data from several perspectives. We generate a significant number of metrics. In order to focus readers on what is
most important, we need to identify the “key” metric of our auction report.
In our opinion, whether you are a buyer, seller, or the auction company, the key metric
is the overall “Percent of SMQ.” SMQ is the PSE valuation database that assigns valuations to all the stamps PSE grades. PSE provides this service to help all interested
parties understand the market value of graded stamps.
PSE is not making a market in any graded stamp. They do not buy or sell graded
stamps but merely report on their valuation as expressed by sold prices in verifiable
philatelic transactions.
Percent of SMQ. The overall percent of SMQ for this sale was 82.3%. In order to
understand the implications of this metric, you need more than one datapoint. Multiple
datapoints form trends that are at the heart of what we are attempting to accomplish
for you!
Understanding what percent of SMQ means is worth a few minutes of our time. For example, let’s look at lot 104. It is a $5 Columbian PSE-graded 95 used. The SMQ for this
stamp was $6,750. It was hammered down at $6,250. Siegel charges an 18% buyer’s
premium. The final realization, therefore, was $7,375 ($6,250 plus $1,125 buyer’s premium).
The percent of SMQ is calculated by dividing the final realization by the stamp’s SMQ.
In this case, dividing $7,375 (final realization) by $6,750 (this stamp’s SMQ). This calculation produces the percent of SMQ as 109.3%.
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Auction of the Month / Continued
Lot 104 in Siegel sale 1174.
Siegel provides superior lot
write-ups that are extremely
informative. In addition, they
have research tools that are
the best in philatelic auction
field.
Take a look at their tools. It
opens a new world for you.
Shockingly fantastic!!

It is always a good idea to consider whether auction realizations are reasonable. Often,
in auctions, two potential buyers want a lot regardless of the price they will pay. Therefore, you will find some realizations exceed SMQ by a huge percentage. These sales
should not impact a stamp’s valuation since they do not represent a “realistic” market
sale.
In reporting the “auction price” of a lot, prices that are published should always include
the buyer’s premium since that is the actual price paid for a stamp.
We like to take a “reasonableness test” for some of the auction’s more important lots.
We look at the stamp’s population database numbers. In the case of this lot, we know
that there are 91 graded used $5 Columbians. There are 12 graded 95 with only 2 graded higher (both 98). Taking into account that this is an iconic American stamp known
worldwide, having only two graded higher makes this a very desirable stamp. Therefore,
having this stamp sell for an approximate 10% premium over SMQ makes sense to us.
The buyer of this stamp should be very happy in adding a fantastic stamp to their collection. No buyer’s remorse here!
To fully appreciate the scarce/rare nature of this stamp, we should take a full view of the
PSE population database. We have summarized it below to allow for an easier understanding. We included all the grades from 10 through 85J into one group. Here is the
summarized population database:

The above numbers indicate that this is a very difficult stamp to find in a higher grade.
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Auction of the Month / Continued
Table of Contents. Here is a brief summary of the table of contents of the full report
version:
•

Section 1 - Sale Performance. This section reports on the auction sale performance
by condition, grade, and jumbo/regular. Sale performance is measured by percent of
SMQ. Since 100% of the auction lots were used, the other conditions are not reported. This is an extremely informative report.

•

Section 2 - Percent of SMQ. This report stack ranks all 220 lots reported upon in descending order from the highest to the lowest percent of SMQ. While the overall percent of SMQ for the entire sale was 82.3%, the individual stamps ranged from
379.3% (highest) to 29.5% (lowest).

•

Section 3 - Percentage of SMQ Summary. This report summarizes the positive and
negative percentage deviations from SMQ. For this sale, negative deviations from
SMQ outnumber positive ones by a ratio of 3 to 1 (165 to 55 lots). This summary produces a different view of the auction than the previous sections.

•

Section 4 - Grades. This section summarizes positive and negative variances from
SMQ by grade as well as by jumbo vs. regular. It can illustrate the impact of grades
on the performance of lots.

•

Section 5 - Certificate Age. This section reports on positive and negative variances
from SMQ based on the age of the underlying graded certificate. Certificates of five
years or less account for almost half of all the reported lots (47.7% to be exact). Of
the 220 lots, only 12 were encapsulated.

•

Section 6 - Top 10 / Bottom 10. This section reports on the 10 stamps sold with the
highest percent of SMQ and the 10 stamps sold with the lowest percent of SMQ.
This is usually the limit of what philatelic publications report when they cover auction
results.

•

Appendix A - Raw Data. This is a detailed listing by lot of PSE-graded lots. This is
the initial worksheet prepared after the auction closes. The other sections of this report draw on this worksheet to acquire the required data for each section. It lists 251
lots. From this total, 31 lots are unable to report on percent of SMQ for various reasons stated in the legend at the bottom of the section. The auction report focuses on
220 lots that are data complete.

•

Appendix B - PT / UPT Performance. This reports on all the PTs and UPTs included
in the 220 lots.

•

Appendix C - Lot Reconciliation. This was covered on page 8 and 9 above and accounts for all the lots in the auction concluding with the lots used in the auction report.
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Tip of the Month
“Condition Rarity”
1940 NH Commemoratives

We try our best to link various segments in each issue of 100J. Here is a perfect example of that linkage. In the “Topic of the Month” article written by Sir Larry Hull (pages 47), he describes what he believed are the two types of rare stamps - absolute and condition.
We feel sure that no one would disagree with our contention that no commemorative
stamp issue from the 1940s is rare from an absolute perspective. There is no stamp
from that period that was printed in less than multiple millions. In fact, of all the stamps
we are discussing in this article (Scott 859 - 986), the least printed quantity was 11.8 million for Scott 868 - one of the 10¢ Famous American stamps. Therefore, I think everyone will agree that no absolute rare 1940s commemorative stamps exist.
We would be willing to bet that very few collectors even believe that any of the 1940s
commemoratives are condition rare. Sir Larry described condition rare stamps as highlygraded stamps with low populations. While we have often “tipped” condition rare
stamps, in this issue we are analyzing all NH 1940 commemoratives. If you collect condition rare stamps or are interested in new opportunities, please read the following. If
nothing else, it will stimulate your thought process toward a different way of looking at graded stamps.
Our tip this month covers the 126 1940s commemoratives (less Scott 948 souvenir
sheet). We have divided our tip into two distinct groups - jumbos and low population
stamps.

There was a two-part article written by our Copy Editor, Rich Spector, in issues 8 and 9
of 100J. The article was entitled “Where Have All the Jumbos Gone?” It described that
while jumbos were plentiful in the early years of stamps, as printing and perforating
methods improved, the number of modern jumbos decreased dramatically making them
scarce to rare. This is true of the 1940s commemoratives. Here is the complete listing
of all commemorative graded jumbos from the 1940s.
There are only nine 98Js and two 100Js in existence.
These stamps are definite condition rarities. If you find any
of these stamps for sale at or above SMQ, we believe that
these would make great buys.
Today, PSE values jumbos somewhere between the two
values surrounding the jumbo. That seems like a very logical process - value a J more than the same regular graded
stamp but less than the higher graded stamp.
In the future, however, modern jumbos will require a
completely different valuation formula.
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Tip of the Month / Continued
Condition Rarity - Low Population Stamps
Establishing the definition of “low population,” is a very subjective issue that differs from
one collector to the next. In this analysis, we have chosen populations of up to 20 highlygraded stamps (grades 98-100J) as our definition of low population. Every reader can
use their own definition in following our quest to discover “modern rarities” (our name).
It is not the graded numerical numbers that will make this article worth your time to read,
it is the concept of graded modern rarities that is the thought we want you to take with
you after reading this piece. Some of the stamps below are rare and will remain so for
many years to come.
We have “tipped” some of the stamps below many times before in this column. If we do
our job properly, some of these stamps may become scarce thereby losing their rare
status. That is the nature of condition rarity stamps.

We have watched some of these stamps and other non-commemoratives for a long time
and have seen many not add a single highly-graded example in many years. Others
have seen massive submissions that definitely have impact on their status and value.
When we realize that the youngest stamp we are reviewing in this column is now 69
years old, it provides some feeling of comfort that massive quantities of highly-graded
stamps are not waiting to be submitted. The stocks of some of these stamps are almost
non-existent which also acts as an insurance policy.
Here are the ten 1940s commemoratives that make our list by not exceeding 20 highlygraded stamps. These stamps represent only 7.9% of all 1940s commemoratives. The
best of the best (of the 40s!).
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Tip of the Month / Continued
When you look at the first five listed stamps, they are regular issue size while the rest
are the larger commemorative size stamps. We mention this because the five smaller
size stamps (Scott 899, 900, 901, 905 and 908) are valued higher in both 98 and 100
grades and have smaller populations than the commemorative size stamps.
We think the values of the five smaller stamps are realistic but could actually be valued
somewhat higher. The larger stamps appear undervalued in almost all cases. We have
stated multiple times that the value of the 3¢ Roosevelt (Scott 932) should be much
higher by a factor of 2-3 times SMQ. If a graded-100 of this stamp ever emerges, it
could easily sell for $1,000 and perhaps even more. After all, it has been 16 years and
no graded-100 has yet surfaced. Keep looking.
These stamps come from the PSE Set Registry. They belong to our friend Betsy and are
listed under “Betsy’s Stamps” - second highest current Defense set.

Scott 899 - PSE 98 NH

Scott 900 - PSE 100 NH

Scott 901 - PSE 98 NH

While most collectors don’t pay a lot of attention to this small set, it clearly demonstrates
the concept of condition rarity - modern rarities. The populations tell the story.
Scott
Denom
899
1¢
900
2¢
901
3¢
Totals

Total
35
28
45
108

≤95J
28
20
32
80

98
6
6
11
23

98J

100
1
2
2
5

100J

While we were researching this article, we found something new to us. The Navarro.Gems set contained what we thought was the second graded-100 Scott 901 stamp.
Looking at their graded 100 stamp, we were surprised by what they submitted.
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Tip of the Month / Continued

Scott 901 - PSE 100 NH. We admit
that we did not know that blocks could
be submitted in the Set Registry. We
learned something new!

ACQUISITION STRATEGIES
Ungraded: We have often recommended the strategy of purchasing ungraded examples to find highly-graded stamps. The risk-reward aspect of this strategy for the low
population 1940s commemoratives is extremely positive. If you have the slightest degree of the treasure-hunter syndrome, we wish you good luck. While we only reviewed
NH in this month’s tip, please do not forget used copies. They are equally as scarce, if
not greater.
Graded: We have touched on the valuation aspect of the ten NH low population 1940s
commemoratives in this review. Pay special attention to any offered graded-100 stamps.
They are real bargains at the current SMQ valuations. We searched eBay on April 21st
for the ten low population stamps. None were listed in grades of 98 and 100. This is a
strong indicator of their rarity.
Conflict-of-Interest Statement: Never accept a “tip” about anything from anyone who
does not provide you with a conflict-of-interest statement. You need to understand if that
person is providing a tip to help themselves rather than you.
As of April 22, 2018, we own 10+/- of these highly-graded stamps. We also own several
ungraded examples that will be submitted for grading in the future. We believe that we
have an UNBIASED PERSPECTIVE in our discussion of this week’s tip.

The “Tip of the Month” column contains the sole opinions of the staff of 100J. They are
not based on comments by any dealer or organization. The opinions expressed in this
section should not be relied upon for any purchase contemplated by the reader. The
opinions expressed are strictly the unsubstantiated views of the staff of 100J.
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Your Questions Answered by Rich Spector, Copy Editor
In order not to confuse new readers by the title of this column, we need to repeat an important fact. We are NOT the “Pros” referred to in the column title. We gather questions
from our readers and ask the pros at PSE to ensure that our answers are accurate.
They make sure that we provide you with answers that help you expand your understanding of grading. Please help us by keeping the questions flowing.

Q1:

A key element in calculating the grade of a stamp is determining the average margin of that stamp. How is the average margin of a stamp determined?

A1:

Average margins are derived both from measuring multiple blocks from different
plates and from data collected from singles that are submitted for grading or authentication. PSE realizes, especially with more common stamps, that they are seeing the best
singles from a given issue, so the data may be skewed a bit toward larger margins. Also,
when the Bureau of Engraving and Printing tested different spacings on star plates, for
example, there can be different spacings between stamps from different areas of the
same plate. This spacing variation within a plate also occurs on many nineteenthcentury issues. For these reasons, PSE uses both empirical data from single stamps
and analytical data from blocks to determine the average margin size for a given issue.
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The Pros Speak / Continued
Q2:

Suppose the perf closest to one edge of the stamp is clearly more indented than
other perforations in that row. Is this perforation used for a margin measurement, or is
the measurement taken using an adjacent, more-representative perforation?

A2:

PSE measures from a “best fit” perforation line, not from a single perf hole. This
method allows for a slight variance along the perf line, where measuring using a single
perf hole would not. Since the eye will average out small fluctuations in perforation positions, the perforation-line method gives a much better approximation of what the eye
sees. This result agrees better with what a visual grade would yield.

Q3:

When is a stamp considered a “jumbo”?

A3:

A stamp receiving the “J” (jumbo) designation following the grade has larger-thannormal margins for the issue. How much larger than normal, though, is a closelyguarded PSE secret. PSE maintains a database of margin information, so when they
award a jumbo appellation to a stamp, it is based on an extensive collection of analytical
and empirical results. We will be discussing the technical aspect of jumbos in much
more detail in a future issue of 100J. We have and will continue to discuss the valuation
aspect of jumbos. Modern jumbos have become “few and far between.” Their valuation
can no longer be a point between surrounding issues. See page 12 of this issue for a
brief discussion on this subject. Jumbos are a fascinating part of grading.
Thanks so much to David Schulenberg and Joseph Wetmore for submitting questions
for this issue. They will be receiving FDR seals as our thanks for their contribution.

These two stamps, both graded 98J, illustrate the effect
of production methods on the requirements for a jumbo
designation. The C19 was produced using a rotary press,
with the designs close together on each sheet. The Q2 is
a flat-plate press stamp, which typically has larger margins than those of a rotary issue. In fact, the margins of
this C19 jumbo are smaller than the average margins of
a Q2. These kinds of margin differences require accurate
data on average margin sizes for each issue, so that the
“jumbo” designation can be applied correctly.
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Year 2 Index of 100J Issues
Use the Index to Select Any 2017 Issues You Want
In the last issue, we presented the 100J index of all 2016 issues - our first year of
publication (Y1). We received some requests from our readers for past issues. We
warned them that the first few issues of 2016 are rather simplistic compared with issues today. While the format was different, even the early content was very similar to
what we publish today.
Unfortunately, we ran into some issues that have delayed us in fulfilling some of those
requests. The Y1 requests are being fulfilled as we write this column. Please accept
our sincere apology.
We are now presenting the Y2 (2017) index. Please let us know if you want any Y2 issues. If you haven’t yet received the Y1 issues you requested, please inform us.
100J Table of Contents Form
Issue #1 Opening / Flash!!
Month #2 100J of the Month
Pages #3 Editor's Thoughts

#4 Topic of the Month
#5 Database of the Month
#6 Tip of the Month
#10 New and Miscellaneous Segments

#7 Auction Results
#8 Contest Winner
#9 Contest Stamps

100J - Year One (Y1) Issues - Contents
No. 10
JUN
21 pp

#1 We are Back
#2 Scott K12 NH / Siegel 1138
#3 Are Investors Needed?

#4 Linn's US Graded Stamp Report
#5 Not in This Issue
#6 Modern Used Stamps

#7 Siegel Sale 1156 / Unique Analysis
#8 No Winner / New Contest
#9 Scott 236 / 662 / 575 LP Schermack

No. 11
JUL
19 pp

#1 SMQ Article by 100J Editor
#2 Scott 368 Centerline Block / Siegel 1156
#3 Stamp Collecting Stress Reliever / FDR

#4 Graded Population Databases
#5 Flat-Press Special Deliveries (Scott E1-E14)
#6 Graded Private Vending Coils

#7 eBay June 2017 Results
#8 Larry Hull
#9 Scott 411 LP / 606a PR / 847 PR

No. 12
AUG
19 pp

#1 Not in This Issue
#2 Scott 891 / PSE Set Registry - Henson / UPT
#3 RS - Grading Difficult Finding Acceptance

#4 Modern Jumbos are Very Rare
#7 Siegel Sale 1162
#5 Not in This Issue
#8 Larry Hull
#6 Rotary Winged Globes (Scott C16, C17, C19) #9 Scott 231 /452 PR / J62b

No. 14 #1 Randy Henson New 100J and Short Story
#4 Window of Opportunity - a Must Read!
#7 Not in This Issue
SEP-OCT #2 Larry Hull's Two Famous C11's - 100 and 100J #5 Not in This Issue
#8 Steve DeMoe
20 pp #3 Our Editorial Change of Attitude / From - to + #6 1932 Summer Olympics (Scott 718 and 719) #9 Scott 233 / K4 / 439 / 36B
#10 Other Segments - My Favorite PSE Graded Stamps - Betsy Scott

You will note that we only issued four newsletters in 2017. The reason is explained in
issue 10 and is worth noting. We also skipped issue number 13 since some of us are
superstitious. We will do much better in 2018. This is already our third newsletter of Y3.
Please send all your requests for back copies to ray@100j-grading-newsletter.com.
You will find a much improved delivery service. There is no charge, of course.
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Grading Contest
A New Winner!
Our congratulations to a new first time winner - Ted Tyszka. Not only did Ted submit
his entry during the first day but he submitted his entry at 7:10 AM Sunday morning!
Ted missed only two items that were the most missed of all nine stamps. What Ted
and the majority of contestants missed were the grades of Scott 8A and 113. The actual grades were Scott 8A - 85 and Scott 113 - 80. Most entries had these grades reversed.
Ted wins $87.50 for his correct answers. Each stamp in a matching pair is worth ½ of
the allocated $25. A perfect score for the pairs is worth 4 x $25 or $100. The Lone Eagle is worth $50. Therefore, a perfect guess on all nine stamps is worth $150.
Here are the correct answers for the February contest:
◄ Scott 8A - PSE 85 Used.

Certificate 01256201 dated
10/18/2012.

Scott 113 - PSE 80 Used ►
Certificate 01252000 dated
06/20/2012.

▲ Scott 289 - PSE 98 Used

Certificate 01259101 dated
01/07/2013.

Scott 297 - PSE 95 NH ▲
Certificate 01310041 dated
01/04/2016.
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Grading Contest / Continued

▲ Scott 455 PR - PSE 98 NH
Certificate 01266027 dated 06/06/2013

Scott 721 PR - PSE 90 NH ▼
Certificate 01259140 dated 01/08/2013

▲ Scott 606a - PSE 80 NH
Certificate 01259135
dated 01/08/2013
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Grading Contest / Continued

▲ Scott 1117 - PSE 95 NH
Certificate 01291003
dated 10/13/2014

New

Scott RW24 - PSE 90 PH ▲
Certificate 01245455
dated 12/19/2011

Spring Issue Grading Contest

New

Below are the nine stamps representing the Spring Issue Grading Contest. We are
asking you to select the eight stamps that comprise four pairs and select the Lone Eagle of the group. This month, the pairs are 90J, 95, 95J, and 98. The Lone Eagle is
graded 100.

Scott 228
Is it 90J or 95J?
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Grading Contest / Continued

Scott 572 / Is it 95J or 98?

Scott 599
Is it 95 or 98?

Scott 639
Is it 95 or 98?
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Scott 1052a
Is it 98 or 100?

Scott C8 / Is it 90J or 95J?
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Grading Contest / Continued

Scott C38
Is it 98 or 100?

Scott K9
Is it 90J or 95?

Scott Q8 / Is it 95 or 98?
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Grading Contest / Continued
Please email your entries to ray@100j-grading-newsletter.com no later than May
30th. The winner will be announced in a FLASH!! on June 1st.
Not so many rules: Only one entry is allowed per subscriber. In the case of ties, the
earliest entry wins. Have fun and enjoy the contest. And just remember,

You have to be in it, to win it!!
We are looking for your story about graded
stamps. It is a rush seeing your name as the
author of a published story.

You can select the topic. It can be a personal
story about graded stamps or it can be more
technical.
We will help you at every step in the process.
We will “polish” the article so that it sounds
like a Hemingway novel (if that is what you
want).

We welcome any thoughts, suggestions, requests, and criticisms that you may have
regarding 100J. Our goal is to create a grading newsletter that both educates and entertains our readers. We can only accomplish this goal with your help. Please share
anything with us. We want 100J to be the philatelic publication you look for each
month. Thank you!!

100J is a periodic newsletter focused on the grading aspect of philately. It is delivered by email to any
and all interested parties. Subscriptions are free and may be requested by using the form on www.100jgrading-newsletter.com or by requesting a subscription by email to ray@100j-gradingnewsletter.com. You may unsubscribe by emailing ray@100j-grading-newsletter.com. The marks
SCOTT and SCOTT’s are registered in the U.S. Patent and Trademark Office and are trademarks of
Amos Press, Inc. dba Scott Publishing Co.

