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NEWLY UNCOVERED DOCUMENTS AT THE NATIONAL
Archives reveal a wealth of unreported information pertaining
to the Series of 1933 $10 Silver Certificates.  Of the 552,000
notes printed, 184,000 were released in a limited distribution

from Treasury’s Washington D.C. Cash Room only.  They were issued for
a scant six months and three weeks.  Most importantly, after an aggres-
sive Treasury campaign to redeem the notes, only 15,322 remained out-
standing as of June 30, 1935, a far smaller number than previously
reported in numismatic publications.   

Intended to help the Great Depression economy with a fast infusion of new
money, the Series of 1933 notes arrived late on the scene after their initial approval.
They were then quickly withdrawn as fast developing Treasury silver policies collided
and rendered them obsolete at the very moment they were being printed.  This article
profiles the officials and describes the policies that led to the creation and then replace-
ment of the Series of 1933 during the fleeting two and a half year period when they
were authorized, issued, redeemed and the residuals destroyed.     

1933 Efforts to Expand Silver-Backed Currency 

Franklin D. Roosevelt took office as president on March 4, 1933, and immedi-
ately began a sweeping array of steps to address the nation’s severe money shortage.
Roosevelt was willing to try anything to help the nation during the Depression, and if
that included prohibiting private gold ownership, devaluing the dollar, and pumping
Silver Certificates into the money supply, so be it.

On May 12, 1933, he signed the Agriculture Adjustment Act.  Section 45 of
Title III of the Act gave the president the authority, for a period of six months, to accept
silver bullion from foreign governments in payment of war debts to the United States.
The Act also stipulated that the Treasury would issue Silver Certificates in denomina-
tions chosen by the Secretary of the Treasury for the silver so received.  

The first sheet of Series of
1933 Silver Certificates was
delivered to Treasury senior
officials on January 13, 1934.
Here is note A00000001A,
hand cut from the first sheet.
(Courtesy of the USA Rare
Collection)
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The silver provisions of the Act were called the Thomas Amendment after
Democratic Senator Elmer Thomas of Oklahoma.  The background of the Act and
the financial provisions in the Amendment were chronicled by Huntoon [Bank Note
Reporter, October 2010].   

The idea behind a new type of Silver Certificate was not conceived by
Treasury insiders.  Instead, pro-inflation congressional advocate Senator Thomas
found common ground with pro-silver advocate Senator Key Pittman of Nevada,
and together they and their allies aggressively worked on legislation to monetize
more silver and thereby increase the volume of silver-backed currency.1 The accep-
tance of silver in lieu of gold for foreign war debts was an opening salvo by these
pro-silver politicians to inject the economy, and the wallets of financially strapped

Americans, with additional Silver Certificates.
The silver expansion policies were not with-

out controversy.   Roosevelt’s first Treasury Secretary,
his friend and longtime Republican William H.
Woodin, had great concerns about devaluing the dol-
lar.  Other senior Treasury officials were careful to
downplay the significance of the new notes to be
backed by silver.  When the New York Times reported
on November 3, 1933, that Treasury was preparing to
issue $10 million in new Silver Certificates backed by
foreign silver payments, an unnamed Treasury offi-
cial was quoted as saying “the certificates could not
be considered inflationary as they would only be used
to replace other forms of currency turned in for
redemption.”2 This claim was inaccurate.

Woodin resigned after being seriously ill for
some time and died shortly thereafter in New York on
May 3, 1934.  His successor, Henry Morgenthau Jr.
was sworn in on January 1, 1934.  Morgenthau had
joined Treasury six weeks earlier in the number two
post of Undersecretary.3

Roosevelt had in Morgenthau the ideal part-
ner at Treasury.  Morgenthau and his wife Elinor

were friends of FDR and Eleanor Roosevelt, owning a farm not far from Roosevelt’s
home at Hyde Park.  Morgenthau served ably in various agricultural posts when
Roosevelt was governor of New York, and was a close advisor during Roosevelt’s
presidential campaign.  Morgenthau favored currency stability yet as Secretary he
was finely attuned to helping Roosevelt combat the pervasive unemployment and fis-
cal woes of the Depression.4

In short order, on January 30, 1934, the Gold Reserve Act was passed with
far reaching silver provisions.  The act gave the President sweeping monetary powers
that would come into play as the provisions of the Thomas Amendment were being
implemented.  Important was that the Gold Reserve Act gave authority to the
President, not the Treasury, to increase silver-backed currency.  Consequently,
Morgenthau ensured that Roosevelt formally concurred with and signed off on every
key silver decision.  Roosevelt’s signature gave ultimate authority to the important
silver- and Silver Certificate-related proclamations, orders, and directives of that
period.5 Archived documents demonstrate the close collaboration between
Roosevelt, Morgenthau and Morgenthau’s senior advisors in Treasury.

The Public Debt Service Proposes a New Series

While likely the least known of the Treasury offices involved with currency,
a Treasury bureau called the Public Debt Service was the dominant player in every
major currency decision from the mid-1920s through WWII.  As the name implies,
the Public Debt Service6 manages the nation’s borrowing and financing of govern-

William H. Woodin was FDR’s
first Treasury Secretary.
Woodin’s signature appears on
the Series of 1933 tens but he left
office two weeks before their
release.  (Author’s collection)
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ment activities through the issuance of U. S. securities.  Additionally, the Service’s
Division of Loans and Currency was charged with the verification of U. S. currency
redeemed by the Treasurer of the United States, the destruction of redeemed curren-
cy and other securities, and the procurement and custody of distinctive paper used
for currency and public debt securities.7

In its role as manager of the nation’s public debt, it was the Public Debt
Service that managed the relative volumes of the different classes of currency and
specified the denominations for each.  

The Public Debt Service was led by Commissioner William Broughton,
who was particularly influential during the New Deal overhaul of our currency sys-
tem.  Broughton was a longtime Treasury employee originally hired in 1898 as a
clerk, later becoming a manager in the Division of Loans and Currency.  In
November 1919, faced with the massive debt occasioned by WWI, Secretary of the
Treasury Carter Glass named Broughton as the Commissioner of the Public Debt,
charging him with managing not only the hundreds of millions in war loan obliga-
tions, but also overseeing the supply of money in circulation and the redemption of
U.S. paper currency.8

Broughton’s responsibilities made him one of a select few Treasury officials
who was front and center during all the significant currency transformations from
the 1920s through WWII.  Included were the changeover from large to small size
notes in 1928-9, the restructuring of the currency system in 1933-4, issuance of the
emergency Series of 1929 Federal Reserve Bank Notes in 1933, withdrawal of the
Gold Certificates from circulation in 1934, and the issuance and eventual elimina-
tion of small size National Bank Notes in 1935.  His responsibilities included over-
seeing details such as writing policies dictating when new series dates were to be
adopted and when series letters were to be added to existing series year designations.

It was Broughton, then, who in the summer of 1933, after passage of the
Thomas Amendment, contemplated the character of the new Silver Certificates to be
backed by silver bullion received from foreign governments.  Senator Thomas cer-
tainly sired the concept, but Broughton actually delivered the Series of 1933 $10s! 

On June 17, 1933, Broughton wrote to Dean Acheson, Undersecretary of
the Treasury, explaining that the Thomas Amendment provided for new currency
redeemable in standard silver dollars or subsidiary silver coin.  As a result, the Series
of 1928 $1 Silver Certificates were not appropriate for the currency expansion
because, by law, the 1928 notes could be backed only by silver dollars. Broughton
explained that a new series of Silver Certificate with a different redemption clause
was needed.9

Broughton insisted that the Thomas Silver Certificate be $10 notes.  In out-
lining his reasoning, he noted a $10 certificate would easily distinguish the new bul-
lion-backed notes from other Silver Certificates, easing the accounting associated
with the new issue.  Further, using $10 notes avoided overlap with the legal tender
denominations in use, thus simplifying sorting during redemption.10

Broughton also proposed that the new contract clause on the notes should
be payable “to the bearer on demand ten dollars in silver coin,” that the series be
designated as the Series of 1933, and that the notes be redeemable in standard silver
dollars or subsidiary coin without retirement of the notes. The provision concerning
retirement was important because it permitted the Administration to increase the
money supply.  Treasury approved his recommendations but simplified his redemp-
tion statement to “payable in silver coin to the bearer on demand.”11

Preparations Continue – Summer 1933 to Fall 1933 

After Broughton’s recommendations for the new $10 Silver Certificates
were approved, the Bureau of Engraving and Printing (BEP) was instructed to begin
preparation of the new designs.  While the BEP worked on the plates, the Treasury’s
Division of Accounts and Deposits collected the foreign silver deposits that would
form the backing for the new notes.  The necessary deposits were in place by the end
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of November 1933.    
On November 4, 1933, Broughton wrote to Treasury Undersecretary

Acheson indicating that “about three months ago you approved the form and design
for a $10 denomination Silver Certificate.   The Bureau has been engaged in engrav-
ing the necessary die and early this week submitted a die proof for approval.  The
proof was checked by this office, the Chief of the Secret Service and the Treasurer of
the United States, and is now in your office.”  The memo further noted “If the die
proof of the certificate is approved, the die will be hardened and printing plates pre-
pared, and deliveries will be possible in from ten days to two weeks after such
approval.”12

The designs were approved, but production
delays pushed the availability of the dies from mid-
November 1933 into the new year.  One 12-subject
plate was prepared and certified for use January 3,
1934.   While some numismatic references report the
notes were issued in 1933, as the series date would
seem to imply, the plates were not ready until 1934.13

The plate carried the signatures of Treasurer
William A. Julian and Secretary William Woodin,
which posed a problem and another potential delay.
Broughton wrote Morgenthau’s office on January 2,
1934, saying “After unavoidable delays, the new $10
Silver Certificate, to be issued in the amount of
$11,367,400 against silver received from foreign gov-
ernments, may finally go to press tomorrow, with ini-
tial deliveries to the Treasury before the end of this
week.  These certificates are designated ‘Series of
1933,’ and bear the name W. H. Woodin, Secretary of
the Treasury.  The name Henry Morgenthau, Jr.,
Secretary of the Treasury, can be placed on the new
certificate, but, in order to effect the necessary change
in plates, the printing will be delayed from 10 to 15
days.”  

Broughton pointed out that there was “urgency about the preparation of
these certificates,” and that Senator Thomas had been inquiring about their issuance.
Even so, Broughton felt that another 10 day delay in order to prepare new plates
would not be serious, so he suggested they wait for the BEP to prepare plates with
the facsimile signature of Morgenthau in place of Woodin.   

Notwithstanding Broughton’s understandable sentiment to place the cur-
rent Secretary’s signature on the notes, Earle Bailie, a special assistant to
Morgenthau, promptly replied and said “to proceed with the printing in-hand but to
change the plates as soon as possible for the facsimile signature of Secretary
Morgenthau.”14

Production and Circulation

The BEP began immediate production as soon as the decision to proceed
with the Julian-Woodin plates was made.  A total of 216,000 Series of 1933 $10
notes were delivered to the Treasurer with serial numbers A00000001A to
A00216000A15 between January 5 and February 27. 

BEP personnel also completed four new plates bearing Julian-Morgenthau
signatures.  These plates were labeled Series 1933A in conformity to Broughton’s
conventions for dating and lettering series.  A total of 336,000 Series of 1933A notes
were delivered to the Treasurer between late February and April.16

Combined, the 216,000 Series of 1933 notes and the 336,000 Series 1933A
notes totaled 552,000 $10 Silver Certificates worth $5,520,000 face value.  While
notes totaling the $11,367,410 backed by foreign silver deposits could have been

U.S. Treasurer William A.
Julian’s signature also appears on
the Series 1933 Silver
Certificates.  (Author’s collection) 
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issued, by the spring of 1934 production was halted because Treasury, as well as
Senators Thomas, Key Pittman, and their pro-silver allies, had grander silver plans.

Limited Release of the Series of 1933 Silver Certificates

Much confusion exists over how many Series 1933 notes were issued.  The
problem is caused by the terminology used to describe “issued” notes.  Delivered,
issued, and released all have different meanings when it comes to U.S. currency, but
the terms are often used interchangeably by the unwary.   

The record is clear that 552,000 notes of Series 1933 and 1933A $10s were
printed.  They were delivered to the Treasurer between January 5 and April 2, 1934.
However, delivered to the Treasurer was not equivalent to issuing notes.  “Delivered”
meant notes delivered from the BEP to the custody of the U.S. Treasurer, not deliv-
ery to banks for release into circulation. 

The Treasurer maintained two accounts:  (1) a Treasurer’s Reserve stock,
classified as unissued and held in the reserve vault, and (2) notes issued to cash.
“Issued to cash” meant that the notes were sent to the Federal Reserve banks or to the
Treasury Cash Room for circulation.  Even being issued to cash did not necessarily
mean the notes reached circulation, although they were considered issued and count-
ed in the Treasury’s published “stock of money” circulation statements.17

Treasury records as of April 1934 account for the total 552,000 notes print-
ed as follows: 156,000 notes were issued to the Cash Room, and 396,000 were held
unissued as reserve stock.  Every indication is that the latter included the entire stock
of 336,000 Series of 1933A notes.18

In order to judge rarity, collectors should focus on notes released into circu-
lation.  These were the notes actually paid out to banks and customers.  By January
31, 1934, Treasury had issued to cash 84,000 Series of 1933 tens, but only 16,012
notes had reached circulation.  At the end of February, those numbers were 156,000
issued to cash and 87,812 in circulation.  It turns out that the 87,812 number would
be the all-time greatest number of the notes in circulation at any one time.19

By March 31, circulation dropped to 59,032 notes, and by April 30 it was
down to 47,142 owing to redemptions.20

Daniel W. Bell, Treasury’s Commissioner of Accounts and Deposits, report-
ed to Treasury General Counsel Herman Oliphant on April 3, 1934, that “All of the
certificates were paid out through the cash room of the Treasury in Washington.”21

Bell’s memorandum reveals one of the most startling and most significant
untold facts behind the rarity of the Series 1933 $10s.  Instead of being distributed
by the Federal Reserve banks and their branches, the notes were released in small

Henry Morgenthau Jr. was sworn
in as Secretary of the Treasury on
New Year’s Day 1934.
Morgenthau’s signature adorned
the 336,000 never-released
Series of 1933A $10 Silver
Certificates.  Here Morgenthau,
at right, talks with Senator
Barkley of the Banking and
Currency Committee, accompa-
nied by Treasury general counsel
Herman Oliphant, center.
(Author’s collection)



numbers directly and exclusively from the ornate Cash Room in the main Treasury
building in Washington. Their limited release from the Cash Room teller cages to local
customers and Washington banks had the look of a highly localized modest and short
lived national bank note issue rather than a nationwide release of a major new series of
U.S. currency.  They only were available in the Washington, DC, area!

The Government’s Silver Strategy Expands

By April 1934, over a year had transpired since the passage of the Thomas
Amendment, yet no more than 87,812 had been in actual circulation at one time.22
$878,120 was a pittance in terms of a national infusion to the money supply, and far
short of what FDR, Senators Thomas and Pittman, Treasury and others desired.  Part
of the reason for the delay was the time it took to receive the foreign silver and part was
attributable to getting the new plates prepared.  But the real kicker came in the form of
sweeping changes in early 1934 to the government’s silver policies.  

Congress passed the Gold Reserve Act on January 30, 1934, just seventeen
days after the first Series 1933 notes finally arrived in Treasury.  It contained signifi-
cant new authorities for inflating Silver Certificate circulation, explained by Secretary
Morgenthau as follows.

The Gold Reserve Act of 1934 authorized the President to issue Silver
Certificates ‘against any silver bullion, silver, or standard silver dollars in the Treasury
not then held for the redemption of any outstanding certificates.’ Under this act, Silver
Certificates became issuable against any unencumbered silver in the Treasury, irrespec-
tive of the authority under which the silver was received.  It was decided, therefore, to
provide a single or consolidated series of Silver Certificates for issuance against any free
silver held in the Treasury. Consequently payment of the [Series 1933 and Series
1933A] certificates specifically prepared for issuance against silver received from for-
eign governments under the act of May 12, 1933, was discontinued…” and [the] con-
solidated series of new Silver Certificates has been given the designation, ‘Series of
1934.’23
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Here is a Treasury proof pair of
the unissued Series 1933A
Silver Certificates with the
Julian-Morgenthau signatures.
(Courtesy of the Smithsonian
Institution)
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Consequently, in January 1934, the very month the Series of 1933 notes final-
ly began to be released, Treasury officials knew the series was doomed to obsolescence.

Treasury Decides to Terminate the Series of 1933

A major provision in the Gold Reserve Act was the Pittman Amendment, an
amendment that would expand the Treasury’s use of silver-backed currency.  Nevada’s
Senator Key Pittman introduced the amendment as a means not only to expand the
money supply, but also to ensure a healthy market for his state’s silver mining industry.  

On March 8, 1934, Morgenthau sent a memorandum to President Roosevelt
explaining that Thomas Amendment Silver Certificates had been issued against foreign
war debt payments, but emphasized to Roosevelt that the Pittman Amendment in the
Gold Reserve Act of 1934 “authorizes you to issue Silver Certificates against any silver”
in the Treasury not held for redemption of other Silver Certificates outstanding.
Morgenthau went on to explain that it would be simpler for the Treasury to issue new
Silver Certificates, as well as replace the worn Series of 1933 Thomas Amendment cer-
tificates as they were redeemed, with certificates issued collectively under the authority
of the Pittman Amendment.24

Morgenthau’s proposed simplified series would free Treasury from having
three concurrent types of Silver Certificates in use: Series 1928, Series 1933 and the
new series.  Because each of the series had differing underlying authorities and redemp-
tion qualities, they had to be separated and accounted for independently during
redemption, a massive operational headache Treasury certainly wanted to avoid.   

The March 8 Morgenthau memorandum to FDR, however, was driven not by
operational concerns, but by achieving what Roosevelt, the pro-silver forces, and
Treasury had been striving to accomplish for more than a year: dramatically increasing
the money supply.  The breakthrough came with the Gold Reserve Act authority to
issue Silver Certificates against any unencumbered silver held by the Treasury, a con-
gressional license for a dramatic expansion of silver-backed currency.  Morgenthau pre-
pared an order for the President to sign if the idea met with FDR’s approval.  

Roosevelt’s reply of March 12, 1934, was the death knell for the Series of 1933
notes.  His directive to Morgenthau stated that the Secretary of the Treasury may issue
Silver Certificates against not just the foreign bullion deposits but any silver coin, dol-
lars, or bullion in the Treasury not otherwise earmarked for redemption of outstanding
Silver Certificates.  Further, the Secretary could issue such new certificates in the
denominations of $1, $5, and $10, or in one or more of such denominations.  Finally,
the order stated that $878,120 in the new Silver Certificates were to be issued specifi-
cally to replace Series of 1933 notes “issued and now outstanding, as such are redeemed
or received in the Treasury.”25 This was explicit direction to retire the Series of 1933.

Exactly one year after the passage of the original act which led to the Series of
1933, the new Presidential directive effectively ended their issuance and led to their
replacement by the Series of 1934.  

Treasury took rapid steps to end the distribution of the Series of 1933 and to
pull the outstanding notes from circulation.  Bell, the Commissioner of Accounts and
Deposits, reported to Treasury General Counsel Herman Oliphant on April 3, 1934,
that “Mr. [George] Barnes of the Treasurer’s Office estimates that it may take probably
18 months for the retirement of the majority of these certificates as they are worn out in
circulation and are sent in for redemption.  Some of the certificates, however, may
never be received.”  Bell concluded “No more are being paid out and certificates are
being retired as fast as they are received in the Treasury. . . .”26

On April 6, 1934, Broughton advised Oliphant’s assistant counsel, John G.
Harlan, that the BEP had been instructed to make no further deliveries of Series of
1933 notes, and that the Treasurer had been told to make no further payments into cir-
culation.  Broughton further instructed the Treasurer that as soon as the new Series
1934 Silver Certificates became available, the Series of 1933 certificates being held in
the Treasurer’s cash – then $921,880 – should be destroyed and Series 1934 notes
issued in their place.27



On May 15, 1934, the BEP director Alvin Hall confirmed to Treasury that
no Series of 1933 plates were on the presses, and that five plates were in the BEP
vault.  The five plates consisted of the single 1933 Julian/Woodin plate and four
1933A Julian/Morgenthau plates.28

In early June 1934, Broughton wrote senior Treasury officials to advise
them that the $1 and $5 Series of 1934 notes were expected to be ready by July 15,
1934, and the new $10 notes were expected before August 1.29

Meanwhile, the outstanding Series of 1933 notes were steadily coming in
for redemption.

The Series of 1934 Takes Shape

As Treasury readied the new consolidated series, one of Broughton’s pro-
duction worries was the differing legal authorities for the Series of 1928, Series of
1933, and Series of 1934 Silver Certificates that seemingly required Treasury to sep-
arately account for each of the series.  While the new consolidated series would ulti-
mately eliminate the need for such separation, Treasury’s fundamental accounting
procedures had not yet been revised to accommodate the new series. Broughton
therefore still had to track how much of the nation’s Silver Certificate circulation
was in notes backed exclusively by silver dollars and how much was backed by sub-
sidiary silver or bullion.  This meant separating the worn notes by series as they were
redeemed.  

To facilitate easier sorting, Broughton recommended that the blue Treasury
seal on the $1 Series of 1934 notes be moved the from the left to the right side, and a
large blue 1 added to the left side to distinguish them from Series of 1928 notes.
Similarly, Broughton wanted the Series of 1934 $10 notes to have the seal moved to
the right side of the note and a large blue “10” added to the left side to make the
1934 tens easily distinguishable from the 1933 tens.30

Roosevelt formally authorized the Series of 1934 in yet another silver order
signed on June 14, 1934, which stated “I hereby authorize and direct the issuance of
Silver Certificates, pursuant to law, in any or all of the following denominations, $1,
$5, $10, $20, and $100 against unencumbered Treasury silver.”31

There was still considerable resistance within some segments of both
Congress and the public towards what was viewed as a coming flood of “Thomas
Inflationary Act” dollars.  Of course, that was exactly what the Roosevelt
Administration and particularly Senator Thomas had in mind.  

On July 16, 1934, the Undersecretary of the Treasury Thomas J. Coolidge
directed the Treasurer Julian that “From time to time you will be specifically advised
of additional amounts of Silver Certificates, Series of 1934, issuable against free sil-
ver bullion in the Treasury,” thereby placing the newly issued notes, in ever increas-
ing numbers, into the economy.  Coolidge also advised that the $1 Series of 1928
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Silver Certificates would continue to be issued until the reserve stock at the Treasurer’s
office and the in-process Series of 1928 work at BEP was exhausted.32

More 1933 Notes Escape into the Washington D.C. Area

There was continuing demand from local Washington banks for $10 notes
despite Broughton’s directive in April 1934 to cut off release of the Series of 1933
notes from the Cash Room.  Consequently, in late May, Treasury released a small
batch of 250 Series 1933 notes from the reserve vault to the Cash Room tellers.  In
early June, the tellers received another 24,350, essentially a bulk replacement shipment
to replace 24,050 worn Series 1933 notes that had recently been redeemed and
destroyed.33 More than 20,000 of those 1933 notes were promptly put into circula-
tion.34

Reserve vault releases slowed to just 1,050 notes during the remainder of
June and July as Treasury awaited the arrival of the new Series of 1934 notes.  Still
without new $10 notes in early August, one last reserve stock release of 2,350 notes
was sent to the Cash Room the first week or so of August, of which 2,050 were released
into circulation.35 This was the last release.

Redemption Efforts

By mid-August the new Series of 1934 notes were available in quantity, allow-

The Series of 1933 $10 notes
were released only to local
customers and banks through
the Washington D.C. Cash
Room at the Treasury
Department.  Here, Series of
1934 Silver Certificates fill the
teller drawer.  (Author’s collec-
tion)  
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ing Treasury to finally move beyond the Series 1933 notes.  At that point, 368,000
Series of 1933 and 1933A notes remained in the reserve vault, more than 120,000
were held in the Cash Room working vault, and approximately 33,000 remained on
the street.36

Between August 7 and August 28, 124,878 1933 $10s were redeemed for
destruction.37 Because this amount was almost quadruple what Treasury reported
as outstanding on July 31,38 it is obvious that this large redemption represented the
Cash Room tellers unloading their working supply of Series of 1933 notes now that
the Series of 1934 Silver Certificates were available.  Of the 124,878 redeemed,
more than 123,300 came from the Cash Room.39 Remarkably, the mass redemp-
tion from the Cash Room meant that in early August 1934, approximately 78% of
the 158,050 Series of 1933 notes then reported as issued were not in active circula-
tion, rather they were held in the Cash Room working vault!40

On September 1, 1934, Treasury reported 32,522 Series of 1933 tens out-
standing.  This was a true in-circulation amount because the Cash Room was no
longer holding notes that were inflating the reported issued numbers.  One week
later the outstanding amount was down to 32,067.  By November 30, only a minus-
cule 26,522 remained outstanding compared to approximately $62,450,000 in
Series of 1928 and 1934 Silver Certificates.41

Unfortunately for collectors, June 1935 was the last time a separate report-
ing was published for Series 1933 notes redeemed and destroyed.  Afterwards, Silver
Certificate redemptions were reported as merged amounts.42

Final Destruction of the Treasurer’s Reserve Stock in 1935 

In the autumn of 1935, Treasurer Julian’s office still had the 368,000
Series of 1933 and Series of 1933A notes in the reserve vault.  They had sat
untouched from August 15, 1934, to November 1935.43

Since the summer of 1935 Commissioner Broughton had been discussing
with senior Treasury officials the need to dispose of uncurrent small size notes in
Treasury stocks, namely Gold Certificates that no longer circulated and the Silver
Certificates Broughton termed as obsolete, specifically the Series of 1933 notes.
Broughton obtained approval from Undersecretary Coolidge to verify the face value
of the obsolete reserve currency and destroy it.44

On November 19, 1935, William H. McReynolds, Administrative Assistant

Shown is the last Treasury Cash
Division report showing the unis-
sued Series of 1933 $10 notes held
in the reserve vault.  The notes
were considered obsolete and
ordered to be destroyed by
Treasury Undersecretary Thomas
Coolidge.   
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to the Secretary, gave instructions to proceed with the destruction, writing to seven
staff selected from the Division of Loans and Currency; the Division of Public Debt
Accounts and Audit; the Treasurer’s Office; the Secret Service; and the Bureau of
Engraving and Printing, as follows:

“Gentlemen:  You are hereby appointed a committee to accomplish the
destruction of $3,680,000 in reserve stock of Silver Certificates of the series of 1933,
in the denomination of $10, now obsolete, and $1,824,060,000 in Gold Certificates
of various denominations, now obsolete, all of which are held in the custody of the
Treasurer of the United States in Vault No. 1 in the Treasury Building.  The
destruction of the Silver Certificates was approved by the Under Secretary of the
Treasury on August 7, 1935. . . . It is requested that the committee proceed with this
work at the earliest practicable date.”45

On November 22, 1935, L.C. Spangler, Chief, Division of Printing, was
asked by Assistant Commissioner of the Public Debt Edwin  L. Kilby to make avail-
able a special machine to cut the notes in half “as a safety measure before they are
transported to the incinerator” for destruction.46 This was the tragic fate for the
remaining 368,000 Series of 1933 and Series of 1933A $10 Silver Certificates.

Like a meteor, the Series of 1933 barely made a flicker in their fast passage. 

Recapitulation

Table 1 is an accounting of the Series of 1933 and 1933A notes that were
issued and redeemed.  Focus on the number of notes that Treasury aggressively
redeemed: specifically, 168,678 were pulled from circulation and/or the Cash Room
in 1934 and early 1935 and destroyed, leaving only 15,322 notes outstanding as of
July 1935.47 This remnant is far smaller than has been reported in the numismatic
press over the years.   

Treasury’s official circulation amount for the Series of 1933 never exceeded
156,000 notes at any one time, and that included notes that never left the Cash

Only one Series of 1933 star note
is known.  Both the star note and
the A00000001A note were
owned at the same time by col-
lector Bernard Schaaf.  (Courtesy
of Bernard Schaaf, MD)

Table 1:    Series of 1933 $10 Silver Certificates - Printing and Destruction

No. of Notes Face Value
Julian-Woodin Series of 1933 216,000 $2,160,000
Julian-Morgenthau Series of 1933A 336,000 $3,360,000
Total Printed 552,000 $  5,520,000 

Less Reserve Stock Destroyed Nov. 1935 368,000 $  3,680,000 
Delivered to Cash Room 184,000 $1,840,000

Less 1934-35 Redemptions 168,678 $1,686,780

In Circulation as of June 30, 1935 15,322 $153,220
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Room.  We now know the 184,000 total issue included approximately 26,000 issued
as replacements for redeemed notes and also included notes that never left Treasury.  

Notes in actual circulation never exceeded 87,120 at one time, and that high
mark was reached in February 1934 during the second month of issue.  See Table 2
for how quickly their numbers fell.  

Rarity

The Series of 1933 $10 Silver Certificates are the “King of the Silvers” due
to their rarity and high collector demand.  Fortunately a fair number survived mak-

ing them obtainable.  Slightly more than 100 notes seem to have sur-
vived, a mix of high grade notes with spectacular fancy serial numbers
and circulated notes that miraculously escaped Treasury’s redemption
process. 

Illustrated with this article, courtesy of the USA RARE collec-
tion is the serial number A00000001A note.48 It has a fantastic pedi-
gree.  An April 3, 1934, memorandum from Daniel W. Bell,
Commissioner of Accounts and Deposits, reveals that the very first
release of the Series 1933 tens was comprised of twelve notes sent to the
Cash Room on January 13, 1934.  It was not until two weeks later that
an additional $40,000 in new notes arrived at the Cash Room for gen-
eral distribution.49

Those first 12 notes were the specially printed number 1 sheet
containing 12 consecutive numbers A00000001A-A00000012A ear-
marked for senior Treasury officials.  They cut the sheet by hand and
passed the notes around!

The number one sheet represented a special one-off printing as
revealed by the fact that the 12 serial numbers on it were consecutive.
Serial numbering progressed sequentially down the halves of the 12-
subject sheets in production runs of that vintage, but the serial num-
bers on the left and right sides were respectively from the first and sec-
ond halves of the total number being printed in the run.

A significant percentage of Series 1933 survivors have poor
vertical centering, the result of the close spacing between the subjects
on the printing plates.50 Poor right-to-left centering is also typical. 

Beyond the several fancy serial numbers, other notables
include a cut half sheet of six notes that was owned by collector John Morris offered
in Dean Oakes’ 23rd Fixed Price List in March 1996.51

A single star note, Serial *00000002A, is known.  Long-held by collector
Bernard Schaaf, it was sold in a December 1993 Stacks auction and has been in tight
hands since.52 Schaaf also owned the A00000001A note, acquiring it from Bill
Donlon’s collection in 1971.53

The Series of 1933 $10 Silver Certificates are numismatic classics, notes
worth owning not only for their rarity but for their birth and quick demise in one of
the most tumultuous and dynamic economic periods in American history.

Acknowledgments

Peter Huntoon made valuable suggestions to the author.  He and Jamie
Yakes also provided background information that supplemented the National
Archives documents used in this article.  The USA RARE collection generously pro-
vided the serial number 1 note illustration.  Bernard Schaaf, MD, generously provid-
ed information on notes from his collection and the illustration of the 1933 star
note.  The proof illustrations were provided courtesy of the Smithsonian Institution
National Numismatic Collection. 

Table 2:  Series of 1933  
$10 Notes in Circulation 

Month Ending No. of Notes
January 1934 16,012
February 87,812
March 59,032
April 47,142
May 41,132
June 61,902
July 34,652
August 32,522
---------- --------
November 26,522
---------- ---------
June 1935 15,322

Source:  Treasury Monthly
Statement Form 5702.  Not all
months available. June 1935
balance calculated from
Treasury Annual Reports 1934-
5.
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