
RARITY INDEX (RI)
$1 Silver Certificates 1928C, 1928D, and 1928E

By Series and Block
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It was for only 792 days that the issuance of $1 Silver
Certificates of 1928C, 1928D, and 1928E spanned our
Paper Currency history. A total of 23,335,055 notes were
issued and these in 24 series/blocks. In total, the three
series and 24 blocks represent only 23.4% of one normal
run block. That's a very slim number of notes to start with!

Their issuance covered a chaotic period in our history. A
desperate President was trying to stimulate a zero-minus
economy; two Treasurers and two Secretaries of the
Treasury were involved. One set of signatures, the 1928C
(Woods-Woodin) covered only 2 months and 27 days. Yet,
10 blocks were issued.

First issued on March 28, 1933, and last issued on May
31, 1935, these three series were truly Depression notes.
That's one reason why so few survive today, in any grade. A
person with $1 in his pocket had to spend it for essentials
rather than hold it for future appreciation. There were very
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count, it should not affect the overall pattern, nor the
rarity index.

In the rarity index ranking, R-1 is for the greatest
number of observations in that grade. R-6 is for the fewest
number of observations in that grade. The blank spaces
indicate no observations of that series/block in the grade
indicated.

The above is an analysis derived from 221
observations—a very slim sampling of the over 23 million
notes issued. It is believed that these observations represent
about 8% of what still exists today. (The 8% is a
conservative estimate. It might be 2 to 3 times that
percentage, especially in the AU to CU classification.) The
8% factor allows for known uncut sheets, as well, although
they are not included in the observed count. The notes in
changeovers are also not included in the count. They were
used as a control to check the RI and proved quite
accurate.

Now, the astute collector can apply the 8% factor to the
total issued for each series/block and arrive at an estimate
of existing availability for that series. His judgment will not
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few paper currency collectors in those days. Very, very few.

Of those few 1928C, D, and E notes that survive, it has
always been a puzzlement as to how many, which blocks,
and what grade. "What are the truly scarce and rare ones?"
is a question frequently asked. Those who work daily with
paper currency have the advantage of many observations of
key notes. When the data accumulated . appears to be
substantive, it becomes a responsibility to share this
knowledge, no matter how privy, with collectors.

These thoughts prompted a study of several years of
these valuable notes. It is now believed conclusive enough
to warrant publication.

Any initial attempt at a rarity index for key notes is
always likely to be subject to revision. Some eyebrows
might be raised. Some skepticism will be drawn from peers
and collectors. It is believed that the number of
observations is now significant enough for the rarity index
to be released at this time. Otherwise, it would not have
been submitted for publication.

Only the rarity index is set forth, not the actual count.
While new observations will be made that will increase the
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be far off. The very astute can then apply the RI to this
factored availability and have something quite interesting.
Again, his computation will not be far amiss.

That's the scorecard! There are many things to consider
when evaluating the 1928C, D, and Es. The following might
be helpful.

Production of the 1928C, D, and Es was more often
than not intermingled with the 1928A and 1928B series in
blocks DB through JB, and the *A. The production runs
were intermittent as the BEP conserved old plates. The
plates were used, as needed, to assemble the necessary
requirements for a printed production run of notes. This is
why we have the changeover occurrences.

It should be noted that the blocks decrease in number as
the series advance. There are ten 1928C blocks, then eight
1928D blocks, and finally six blocks in the 1928E series. As
the plates were used up, the BB and CB blocks disappear in
the 1928D series and the DB and EB blocks fade by time of
introduction of the 1928E series.

We have no way of accurately knowing today how many
1928C, D, and E notes were actually produced in each
block. A few facts are known and a few things can be
surmised in helping determine the incidence of blocks per
series.

1) The *A block spanned the series 1928 to 1928E. Its
official high serial number is *37 560 000A. Accordingly,
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we know it was a short-run block. The *A is found
primarily in the 1928A series. As a judgment factor, about
60 to 70% of *As produced would be in the 1928A series.

2) The JB block spans the series 1928A to 1928E. Its
official high serial number is J55 796 000B. Again, we
know it was another short-run block. The JBs are dominant
in the 1928B series.

3) The IB and HB blocks are fairly evenly scattered
throughout the 1928C, D, and Es. Both blocks are
dominant in the 1928B series. It can be surmised that the
major portion of production went into the 1928B, with the
residual evenly distributed over the 1928A, 1928C, 1928D,
and 1928E issues.

4) The GB block is something quite interesting. It was
heavily used in the 1928Bs. Chances are that if you order a
1928B Type note, it will be a GB. Production of the GBs in
the 1928C and 1928D series was minor, and tapers off to
where only two 1928E GBs are known. Significantly, there
are no known GBs among the changeovers.

5) We find this tapering off of availability as we work up
the ladder to the FB, EB, DB, and CB blocks within a
series. Most of that production is in the 1928B series, with
a sizeable residual in the 1928A series.

6) This brings us to some pure speculation on the three
beginning blocks in each series; 1928C BB, 1928D DB, and
1928E FB. Almost all observed are cut from the original
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sheets. (That's why they are so available in CU.) All
observed were in the Face Check range 1 through 4, with
Face Check very heavily dominant.

This indicates that after the initial run of sheets, a very
short group was produced for circulation in each
series/block.

More could be added to this speculative guess, but it
would only be of interest to the purest of technicians. It's
confusing enough, as is. It is sufficient to say that the only
circulated notes of the 1928C, D, and E beginning blocks
observed were in the 1928D, DB, and those very, very few.

This might be the proper place to point out the
inscription change that occurred between the 1928D and
1928E series. Many view this inscription change on the
1928E as identifying it as the actual "Transitional" note.
The transition really took three series to
accomplish-1928E, 1934, and finally the 1935. One might
include the 1935A series, due to the shift in location of the
series date. In any respect, the 1928E is the first
Transitional series. It is surely a unique note.

Some will view these treasures with the scrutiny of a
meticulous diamond cutter. It might be appropriate to
examine those notes observed as a measure of what is
possible.

Only three observed came close to "perfect"
centering—and each was off a couple of mills on one or
more of the eight margins. They each brought a premium.

There are several reasons for this, but essentially it is
next to impossible to get "perfect" centering on any note
when you look at all eight margins.

Another reason for this seems to be that as the
production of notes progressed from series to series, less
and less attention was given to the alignment of notes for
cutting. Maybe the inspection relaxed also. Most 1928
series are well cut. Seldom is a miscut found in the 1928A
and 1928B series. Seldom do you find a real miscut in the
1928C, 1928D, and 1928E—but close margins are the
general rule. Well-cut is the exception as the series progress.
We find this same degeneration in other issues and
denominations—notable, the $2 and $5 USN's as the series
were added.

The next c entering criteria most offered is
"well-centered". Well-centered, however, is in the eye of
the beholder! A note might have fairly even margins on the
face and be unevenly centered on the back. But, viewed by
many, this would be a well-centered specimen. It might also
have been trimmed by someone outside of the BEP in an
attempt to impart even margins. Yes, the practice does
occur with the 1928C, D, and Es—as well, on the R & S
pairs. Be alert for notes obviously undersized. There is
always some variance in size of notes dried by the "wet"
process, but excessively undersize is something else.

A person would think that notes cut from the original
sheets would be accurately centered. Not so! In fact, many
of those cut from the original sheets appear to have been
done with a dull hacksaw! It is an exception to find one
reasonably well-centered. You will find them undersize,
oversize, skewed, or chipped. It takes a person with a
practiced eye and excellent equipment to cut a sheet
properly. Few have taken the time and patience required

(or have that many uncut sheets they wish to split).
These defects should not in the least affect the

desirability of acquisition—only the price. Any note from
the original sheets with early Face Check numbers is very
desirable—regardless of the cutting.

What would be the best to expect is a note with
"reasonably even" margins.

Just to digress a bit, the search for perfect centering on
early notes is akin to trying to find a full-step, full-face
strike, BU nickel in the 1963 to 1967 years of issue. You
will search 10,000 BU's and might find one. We don't have
that many 1928C, D, and Es to select from ..

What is more important is the quality of the note. If
you're acquiring a true CU, it should be a fresh, flawless
specimen. Square corners, no creases, folds, "teller or
cashier handling", or other signs of circulation. It might be
a bit wavy since they were dried by the "wet" process. It
might have one corner a bit rounded, but this is usually
from being put in and taken out of holders. It might show
some offset ink residue from printing, and if so, this may be
taken as a sign that it hasn't been cleaned

There were many nice CU notes observed consistent
with the above considerations. A few, that would be really
true CU. Some were observed where an attempt had been
made to correct a minor flaw. The collector is the best
judge as to whether this detracts from the note. Those cut
from the original sheets invariably have a rounded corner,
particularly Position Code A, F, G, and L, and show some
signs of handling. Yet, we know they were never in
circulation.

This is not meant to be a dissertation on the centering
and grading of our early notes, but rather the experience of
those notes observed in the 1928C, D, and E series.

What can collectors expect who wish a choice,
well-centered, CU in the 1928C, D, and E series? The very
best to expect is a quality note: one that is fresh, flawless,
and with reasonably even margins. There are very few, and
they would be worth a premium ...

What to really look for is the series/block in the best
condition affordable or obtainable. Having the note is
essential, regardless of the grade. As you can tell by the RI,
very few exist in AU or CU, with the exception of the five
to eight common series/blocks.

Rarely has it been observed, but, again, it might be
appropriate to mention another pitfall. There are some
altered 1928C, D, and Es being sold. Since the blocks
overlap those used in the 1928A and 1928B series, a slight
change on the series suffix letter could produce a 1928C, D,
or E. This is readily detected by checking the signature. On
the 1928Es, an additional check is the inscription. If the
signature has also been pieced over, it should be readily
detected with any decent magnifying glass.

A more serious alteration is a change of block within a
series. The FB makes an easy EB. The fairly common IB
can make a rare EB, FB, or JB. A good scope is necessary to
detect residual traces. A comparison of the altered letter
with the normal letter is also a good clue. The altered letter
is normally heavier. The reverse impression on the paper is
another clue.
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This is much to say about an occurrence seldom
observed and is included only to alert the collector should
he be offered a R6 or new discovery. There was one
instance of a 1928E *B reported. Now, that would really be
something as the *B did not appear until late in the 1935A
series—some 11 years later. The 1928E was an altered FB.

The development of this rarity index could not have
been possible without the co-operation of many a
collector/friend. To them is owed a special thanks,
especially those who contributed from their advanced
collections. The general statistics used in the article are
those to be found in Chuck O'Donnell's Handbooks.

While it is a personal opinion that the truly rare notes
will become available only if one of the well-established,
advanced collections is offered, it is also a truism that "we
never know for sure what will turn up". Some very
interesting stories could be told of rare treasures found in
the most unlikely of happenstances!

Any new reportings of the R5 and R6 or blanks in the
RI would be appreciated. Please send identifying data;
series, serial number, check numbers, position code, and
condition.

All Notes Illustrated are from the James W. Thompson
collection. I wish to thank Mr. Thompson for their use and
his assistance in preparing this article.

Is tvan Szechenyi, The Greatest Hungarian Reformer

This highly educated and widely travelled Hungarian
landowner fought against feudalism and for the
introduction of the free circulation of estates, credit and
modern techniques of production. His first public act, in
1825, was to present his total income for a year for the
foundation of the Hungarian Academy of Sciences. The
first permanent bridge spanning the Danube River—the
Chain Bridge— was built at his initiative, as well as the
tunnel, etc. He was the first man to use the name Budapest
for the capital of Hungary, merging the two cities of Pest
and Buda into one on both banks of the Danube.

Also, a much-decorated military officer, veteran of the
Napoleonic Wars, he served as a minister of the first
responsible government of Hungary during the 1848
Independence War. In 1860, after a decade of the debacle
of the Hungarian Freedom War, he died by his own hand.

The bust of Szechenyi appeared on the 5 Pengo notes of
the Hungarian National Bank dated 1st March 1926 as well
as 1st August 1928. The former was done by the Hungarian
graphist Ferenc Helbing, and the latter by Almos Jaschik
and Kalman Mosko. Both notes were printed by the
Hungarian Note Printing Office in Budapest.
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