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Silver Certificates of Cuba
Made by the U.S. BEP

BY NEIL SHAFER

1 T OFTEN COMES AS A COMPLETE SURPRISE TO PAPER
money collectors that the United States Bureau of Engraving and
Printing was once busily engaged in the production of notes for a foreign
government. Yet such an occurrence did take place over a period of 15

years, from 1934 to 1949, and the country involved was Cuba. 1

A. Introduction
To understand the reason for such an action, the history of United

States-Cuba relations has to be examined. Over the years, the feeling that
somehow the United States was going to dominate the island 90 miles from
Florida was expressed in words and deeds. Jefferson once propounded the idea
that Cuba ought to be a part of the United States. Southerners also tried to
have Cuba annexed as a slave state. At various times throughout the 19th cen-
tury, business interests intervened to create a dependence of the Cuban sugar
economy on the U.S. market, among other actions. During much of this time,
the Cubans themselves chafed under a repressive Spanish rule and attempted to
free themselves several times through insurrection, such as with the 10 Years'
War (1868-78). The most serious revolt against Spain finally broke out in
1895.

There was much support in the United States for the Cuban rebels. The
blowing up of the Maine served as the ideal pretext for commencement of the
Spanish-American War in 1898. It was a short-lived affair, with the peace
treaty signed that same year and ratified in 1899. Yet in a somewhat strange
turn of events, Cuba was granted nominal freedom, while the Philippines and
Puerto Rico became United States territories.

Provisions of the treaty gave Cuba status as an independent republic, but
under U.S. protection. U.S. military occupation lasted until 1902, at which
time the republic was proclaimed. Tomas Estrada Palma became the first pres-
ident. That same year Congress passed the Platt Amendment, through which
the United States was given the right to intervene in Cuban affairs.

Sporadic enforcement of this amendment nurtured corruption in Cuban
politics, resulting in a succession of weak heads of state. An ex-army sergeant
named Fulgencio Batista y Zaldivar led an uprising with student revolutionaries
against Pres. Gerardo Machado in September of 1933. Much internecine
fighting then followed, with Batista emerging as the real power behind Cuban
politics from then until the advent of Castro in 1959.

1 The Bureau of Engraving also made all regular issue Philippine currency from 1903
through the VICTORY Series (1944-48). It all depends on how the relationship
between the United States and the Philippines is defined as to whether or not such work
would be considered as having been made for a foreign government. The Philippines
constinited a U.S. territory during the time such notes were produced.
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1 Peso 1934-1949 face and back
design with portrait of Jose Marti and
Cuban Arms. Left signature title was
changed and both made smaller from
1943-1949.

The election of Franklin D. Roosevelt brought a new era of political rela-
tions with Cuba. The Platt Amendment was repealed, sugar quotas were
revised and tariff rulings were changed to favor Cuba.

B. Request for Preparation of Silver Certificates
It was against this background that the Cuban government approached

the State Department for permission to have a new series of paper currency
prepared by the Bureau of Engraving. Until then, the last indigenous Cuban
currency had been under Spanish rule, in 1897. An attempt was made in 1905
to create a National Bank issue, but it never came to fruition. Money in circu-
lation consisted mostly of U.S. paper plus coins of Cuba struck at Philadelphia
at various times from 1915 to 1932.

The Law of May 16, 1933, legalized the issuance of Cuban Silver
Certificates. On March 2, 1934, M. Marquez Sterling of the Cuban Embassy
wrote to Secretary of State Cordell Hull as follows:

"I have the honor to state to Your Excellency, that my Government,
by Decree-Law No. 93, dated March 2, 1934, made the following deci-
sion:

"Article I. There is hereby decided the coining of TEN MIL-
LIONS OF PESOS SILVER, which shall have the fineness, the toler-
ance and the weight established in the Law of October 29, 1914, each
coin being stamped with the weight, degree of fineness and year of mint-
ing.

"Article II. There shall be taken from the funds of the National
Treasury, on the proper occasion and in the amount which may be
required, the necessary amount in notes (billetes) of the United States of
America for purchase of the silver, costs of the minting, insurance and
transportation.

"Article III. There is authorized the issue of Silver Certificates hay-
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ing a total value of TEN MILLIONS OF PESOS, of the following types:
Certificates of ONE PESO SILVER, FIVE MILLION OF
PESOS.

(b) Certificates of FIVE PESOS SILVER, TWO MILLION FIVE
HUNDRED THOUSAND (PESOS), that is to say, 500,000
certificates.

(c) Certificates of TEN PESOS, ONE MILLION FIVE HUN-
DRED THOUSAND PESOS, that is to say, 150,000 certifi-
cates.

(d) Certificates of TWENTY PESOS, FIVE HUNDRED
THOUSAND PESOS, that is to say, 25,000 certificates.

(e) Certificates of FIFTY PESOS, FIVE HUNDRED THOU-
SAND (PESOS), that is to say, 10,000 certificates.

"My Government would desire that the certificates mentioned in
Article III, transcribed above, be made by the Bureau of Engraving and
Printing of the United States, and for this reason I am taking the liberty
of addressing Your Excellency to request you to be so kind as to inform
me as to whether this is possible, at the same time advising you that this
new service of your Government will be highly appreciated by mine.

(Signed) M. Marquez Sterling."

C. Acceptance by the United States, and Statement of Policy
There was a brief finny of indecision regarding the possibility of compli-

ance with this very special request from Cuba. But on April 23, 1934, Treasury
Secretary Henry Morgenthau, Jr. gave what seems to have been the initial
authorization to proceed with the work. His letter to Hull said the following:

". . .Inasmuch as it is stated in the letter of your Department that it
is hoped that the request of the Cuban Government may be complied
with, I shall authorize the Bureau of Engraving to prepare the necessary
engraved stock and proceed with the printing of the Silver Certificates,
on receipt through you from the Cuban Government of the necessary
specifications, it being understood that the Cuban Government will reim-
burse the Treasury for the cost of the engraved work, paper, and printing.
You may advise the Cuban Government to such effect.

"The officials of this Department will be pleased to consult with
your representatives and those of the Cuban Government regarding spec-
ifications and other arrangements for the work."

As persistent rumors began to appear early in 1934 that the Bureau of
Engraving was in the process of preparing to print notes for a foreign govern-
ment, there were immediate objections raised by some of the private bank note

1 Peso Series of 1943 with Fulgencio
Batista signature as Presidente at
right.



5 Pesos 1934-1949 face with portrait
of Maximo Gomez.
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companies. With the Great Depression in full stride, and with thousands out
of work, the very idea that the government would take on such a job seemed ill-
advised, to say the least.

One such protest sent as a telegram on April 11, 1934, to the Bureau of
Engraving is indicative:

"HON ALVIN W HALL
"UNITED STATES BUREAU OF ENGRAVING AND

PRINTING WASHINGTON D C MY DEAR DIRECTOR I HOPE
THE BUREAU WILL NOT UNDERTAKE THE MAKING OF
CUBAN MONEY WITH OTHER PLANTS IDLE IT DON'T LIS-
TEN JUST LIKE 'FAIR COMPETITION' REGARDS"

OLIVER A. QUAYLE
Quayle and Son Corporation
Bank Note Engraving and Printing
Ninety Broad St., New York"

Whatever merits such protests may have had at the time, they fell on deaf
ears at the Treasury Department. Shortly thereafter, Secretary Morgenthau
gave his authorization and work was begun at the Bureau as outlined. While
there was never any official statement of policy offered for such an action, per-
haps the closest thing to it was contained in a letter of October 20, 1947, from
Treasury Secretary John W. Snyder. It was written in connection with plans
then being made to produce Cuban notes to be dated Series of 1948:

"Since. . .it is not the policy of the Treasury Department to com-
pete with private industry unless such so-called competition is for the best
interest of the Government, it is not deemed advisable to have plates
incorporating a change in design as well as make printings from such
plates when that Government may engage the services of a private bank
note company for the purpose. The original engraving of dies and plates
and printing of Cuban currency in 1934 by the Bureau was approved by
the Treasury Department because of the special conditions which pre-
vailed at that time which made it preferable to have the United States
Government perform this service for the Cuban Government. The sub-
sequent work...performed since then has been projected upon the princi-
ple that it would seem unreasonable to require the Cuban Government to
have the services performed elsewhere, until such time as there was a
major change in the design of the currency, inasmuch as the dies and
plates in the custody of the Bureau of Engraving and Printing could not
under any circumstances be released for use by an outside concern. . . ."

After notification of the Treasury Department's acceptance of the Cuban
proposals, photographs and specifications for the notes were immediately gath-
ered and sent to the Bureau of Engraving. By May 11, 1934, preparation of the
notes began in earnest. To inspire public confidence in the new currency, the
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Cuban treasury made arrangements to deposit an amount of silver peso coins
equal to the face value of the certificates. Accordingly, production of newly
minted peso coins to be stored in reserve was begun at Philadelphia late in
1934. This coinage continued through 1939. The pesos were secured in the
Guarantee Fund as backing for the certificates which were payable in silver on
demand. Very few of them ever saw any actual circulation, and most were sold
as bullion in 1951.

D. Specifications for Silver Certificate Issues 1934 -49
a. Size: to approximate standard U.S. dimensions, averaging 2 5/8 x 6 1/8

inches.
b. Paper: Distinctive from U.S. issues only in that it contains red fibers

only, no blue fibers. Manufacturer: Crane and Company, Dalton,
MA. Composition: 75% linen, 25% cotton.

c. Seals and serial numbers: Red on all issues and denominations.
d. Subjects per sheet: Notes to be printed in sheets of 12 subjects.
e. Serial numbering scheme: Serial numbers will consist of six digits and

have a prefix and suffix letter. They will run in units of one million
before the prefix is changed. (The millionth note will have seven dig-
its.) The prefix and suffix letters for the first million of each denomi-
nation will be A; for the second million the prefix will be B and suffix
A, and so on until all letters except 0 have been used as prefixes. If
additional numbers are needed, the suffix letter will be changed to B
and all the letters... used as before.

f. Replacement notes: When a mutilated note is found after the num-
bering operation, it will be removed, canceled, destroyed and replaced
by a perfect one bearing the same number.

Signatures on the notes: Two facsimile signatures; at left the Secretary of
Finance (Secretario or Ministro de Hacienda) appears and certain specific arti-
cles or laws of authorization for the issue of notes may appear underneath his
signature. At right is the signature of the President of the Republic.

E. Silver Certificate issues, 1934-49

10 Pesos 1934-1948 face with a por-
trait of Carlos Manuel de Cespedes.

Series of 1934
Signatures: 	 M. Despaigne*	 Carlos Mendieta

Secretario de Hacienda	 Presidente de la Republica
1 Peso
Face: black on blue tint. Portrait of Jose Marti.
Back: blue. Arms at center, surrounded by various ornamental designs and

border. All back designs for all Cuban issues of 1-50 pesos are similar in
nature. In the lower margin is the logo UNITED STATES BUREAU
OF ENGRAVING AND PRINTING.

Serial numbers: A000001A-F1000000A 	 6,000,000 notes.
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5 Pesos
Face: black on red-orange tint. Portrait of Maximo Gomez.
Back: red-orange. Arms.
Serial numbers: A000001A-B500000A 	 1,500,000 notes.
10 Pesos
Face: black on brown tint. Portrait of Carlos Manuel de Cespedes.
Back: brown. Arms.
Serial numbers: A000001A-A300000A 	 300,000 notes.
20 Pesos
Face: black on olive green tint. Portrait of Antonio Maceo.
Back: olive green. Arms.
Serial numbers: A000001A-A100000A 	 100,000 notes.
50 Pesos
Face: black on orange tint. Portrait of Calixto Garcia Iniguez.
Back: orange. Arms.
Serial numbers: A000001A-A030000A 	 30,000 notes.

All the above notes were delivered in 1935.
The first 25 sheets of the 1-peso notes were withheld and delivered

uncut. The first five sheets of the 5, 10, 20 and 50 pesos were similarly deliv-
ered to be signed personally by M. Despaigne, presumably as presentation
pieces.

*Plates for 1 and 5 pesos notes were first prepared with the signature of Gabriel
Landa as Secretario de Hacienda. An order came in to change this signature to that
of M. Despaigne, and the change was effected in December, 1934 on all plates for
all denominations. A small amount of 1 and 5 pesos had been printed with
Landa's signature, before the change was requested (82,224 of the 1 peso and
14,400 of the 5 pesos), but these were never issued. Proof impressions exist in the
Smithsonian Institution with Landa's signature.

Series of 1936
Signatures:	 Ricardo Ponce 	 J. A. Barnet

Secretario de Hacienda 	 Presidente de la Republica
1 Peso
Serial numbers: A000001A-A1000000A
5 Pesos
Serial numbers: A000001A-A1000000A
10 Pesos
Serial numbers: A000001A -A150000A

1,000,000 notes.

1,000,000 notes.

150,000 notes.

20 Pesos 1934 -1948 face with por-
trait of Antonio Maceo.

20 Pesos
Serial numbers: A000001A-A075000A

	
75,000 notes.

50 Pesos
Serial numbers: A000001A-A020000A

	
20,000 notes.

All of the above notes were delivered during 1936.
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100 Pesos* Signatures: Wolter del Rio 	 M. M. Gomez
Secretario de Hacienda 	 Presidente de la Republica

Face: black on purple tint. Portrait of (Francisco Vicente) Aguilera.
Back: purple. Arms at center, view of the Capitol building at left, view of the

Cathedral at right.
Serial numbers: A000001A-A050000A 	 50,000 notes, delivered 1937.

*The 100 pesos was felt to be a needed addition to the Cuban series, and it was
authorized and prepared in 1936. It was not ready for issue in 1936 along with the
others. By the time it was finished, there were changes in both signatories, to del
Rio and Gomez (as on all 1936 A notes). Since no 100 pesos notes were made with
Barnet's and Ponce's signatures, those that were issued had the designation Series
of 1936 though bearing the newer signatures of del Rio and Gomez.

Series of 1936A
Signatures: 	 Wolter del Rio	 M. M. Gomez

Secretario de Hacienda 	 Presidente de la Republica
1 Peso
Serial numbers: B000001A —D 1000000A 3,000,000 notes, delivered 1936-37.
5 Pesos
Serial numbers: B000001A-B900000A 	 900,000 notes, delivered 1936.
10 Pesos
Serial numbers: A150001A-A400000A 	 250,000 notes, delivered 1936.
20 Pesos
Serial numbers: A075001A-A200000A 	 125,000 notes, delivered 1936.

50 Pesos
Serial numbers: A020001A-A070000A 	 50,000 notes, delivered 1936.

Series of 1938
Signatures:	 M. Giminez Larrier 	 Federico Laredo

Secretario de Hacienda 	 Presidente de la Republica

50 Pesos 1934-1948 face design with
portrait of Calixto Garcia Iniguez .

1 Peso
Serial numbers: A000001A-L864000A
5 Pesos
Serial numbers: A000001A-E808000A
10 Pesos
Serial numbers A000001A-B336000A
20 Pesos
Serial numbers: A000001A-A700000A
50 Pesos
Serial numbers: A000001A-A200000A
100 Pesos
Serial numbers: A000001A-Al20000A

All the above notes were delivered in 1938-42.

11,864,000 notes.

4,808,000 notes.

1,336,000 notes.

700,000 notes.

200,000 notes.

120,000 notes.
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Series of 1943
Signatures:
	

E. I. Montoulieu 	 Fulgencio Batista
Ministro de Hacienda	 Presidente de la Republica

1 Peso
Serial numbers: A000001A-H125200A
5 Pesos
Serial numbers: A000001A-D174800A
10 Pesos
Serial numbers: A000001A-B615200A
20 Pesos
Serial numbers: A000001A-A762000A
50 Pesos
Serial numbers: A000001A-A289600A

7,125,200 notes.

3,174,800 notes.

1,615,200 notes.

762,000 notes.

289,600 notes.

Romp 10"^1. g :1■ 10141") 	ionocio.

100 Pesos 1936-1948, face and back
design. Portrait of Aguilera. This
lovely back design is the only one
with additional features besides the
Cuban arms at center. At left is the
Capitol building, and at right is the
Cathedral Plaza.

100 Pesos
Serial numbers: A000001A-A198800A

	
198,800 notes.

Series of 1945
Signatures: 	 M. F. Supervielle 	 R. Grau

Ministro de Hacienda	 Presidente de la Republica
1 Peso
Serial numbers: H125201A-M882400A 	 5,757,200 notes.
5 Pesos
Serial numbers: D174801A-H120000A 	 3,945,200 notes.
10 Pesos
Serial numbers: B615201A-D584000A 	 1,968,800 notes.
20 Pesos
Serial numbers: A762001A-0008000A 	 1,246,000 notes.
50 Pesos 	 Two plates approved July 24, 1945. 	 No notes made.

Proof impressions exist at the Smithsonian Institution.
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100 Pesos
Serial numbers: A198001A-A512000A

	
313,200 notes.

All the above notes were delivered in 1945.

Series of 1948
Signatures: 	 Ing. Moreno 	 R. Grau

Ministro de Hacienda
	

Presidente de la Republica
1 Peso
Serial numbers:
5 Pesos
Serial numbers:
10 Pesos
Serial numbers:
20 Pesos
Serial numbers:
50 Pesos
Serial numbers:
100 Pesos
Serial numbers:

M882401A-X888000A

H120001A-J116000A

D584001A-F075600A

C008001A-0516000A

A289601A-A704000A

A512001A-A720000A

10,005,000 notes.

1,996,000 notes.

1,491,600 notes.

508,000 notes.

414,400 notes.

208,000 notes.

All the above were delivered in 1948.

Series of 1949
	Signatures: Antonio Prio Socarras 	 Carlos Prio Socarras
	Ministro de Hacienda	 Presidente de la Republica

1 Peso
Serial numbers: X888001A -C856000B	 4,968,000 notes.
5 Pesos
Serial numbers: J116001A-L088000A 	 1,972,000 notes.

Both of the above were delivered in 1949.

Higher value Silver Certificates (500 and 1000 pesos) were made during
1944-47, but these notes were printed by the American Bank Note Company.

The Law of December 23, 1948, established the National Bank of Cuba.
This bank was given the exclusive power to issue bank notes guaranteed to the
extent of 25% by gold and foreign exchange. Until the bank could arrange to
have notes made in its own name, a final order for 1- and 5-peso Silver
Certificates was given to the Bureau of Engraving. This order was authorized
by Decree No. 716 of February 21, 1949.

Later that year, the National Bank of Cuba issued its first notes, series
dated 1949. The printer was the American Bank Note Company.
For Additional Information
Shafer, Neil. Guidebook of Philippine Paper Money. Racine, WI: Whitman

Publishing Co. (1964).

The Banco Nacional was created in
late 1948 and first issued notes series
dated 1949, also the last year for the
Certificados de Plata.
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