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Hamilton Hillegas Hopkinson
The Three Ws

of Our Young Nation's Financial Establishment
By GENE HESSLER

Curator	 The Chase Manhattan Bank	 Numismatic/Syngraphic Collection

Y JUNE, 1775 the American Revolution was under
way. Those who favored independence contributed in
many different ways—many with their lives. Three

men in particular, each contributing to the cause in his
own way, would eventually hold Treasury positions. All
had last names beginning with the letter H and the images
of all three have been used to grace United States paper
money.

Alexander Hamilton
HE FIRST name that comes to mind is that of
Alexander Hamilton. In 1775, Hamilton had been in
this country for only three years, having landed in

Boston in 1772 after leaving the island of Nevis in the
West Indies. Looking back, one can see that he was destined
to be involved in finance. At the age of 12, the precocious
Hamilton was working in a counting house; one year later
he was managing the affairs of his employer. Hamilton
was blessed with charisma, intelligence and the ability to
think quickly, and these qualities overshadowed the fact
that he was an illegitimate child. But as a recent writer
mentioned, being illegitimate, Alexander Hamilton was able
to choose his own relatives.

As young Hamilton was completing his studies at King's
College in 1775, at the age of 18, he was caught up in
the fervor of the Revolution, speaking out at gatherings,
attempting to persuade those who weren't yet certain which
way the wind was blowing. He entered the army as a
commander of an artillery unit and one year later was
George Washington's aide-de-camp. Following his resig-
nation in 1781, he was appointed receiver of taxes in New
York by Robert Morris, served one term in the Congress,
and practiced law in New York. In 1784, Hamilton drafted
the Act of Association of the Bank of New York, which
would be chartered in 1791.

To rescue the new United States from the financial morass
following the Revolution, our first President needed a
Secretary of the Treasury who could put the nation on
a sound financial footing, someone who could find a solution
to the following: a foreign debt of $55,710,000; a domestic
debt of $27,383,000 plus interest; and an unliquidated debt
of $2,000,000. All eyes turned to Hamilton, but George
Washington had already made up his mind to appoint his
former aide. So in 1789, with no money in the Treasury
and a monumental debt outstanding, President Washington
chose Hamilton as his Secretary of the Treasury.

Almost immediately the new Secretary decided to negotiate
a loan with the Bank of New York. Thus, Loan No. 1 was

Alexander Hamilton

made with the bank the Secretary had helped establish, not
because there was any collusion, but because he knew it
was the soundest hank to approach.

Two years after Hamilton assumed his office he was suc-
cessful in obtaining a charter for the Bank of the United
States after much opposition from Madison and Jefferson.
After two charters and much harassment from President
Andrew Jackson, the Bank of the United States lost its status
as a national bank and became a Pennsvlvaina state bank.
It seems that 1791 was a busy year for Hamilton. His
January 21 report led to the adoption of our present decimal
system and the establishment of a mint.

In 1799, four years after Hamilton resigned from the
cabinet he and Aaron Burr, the man who would later kill
him in a duel, established the Manhattan Company. (The
fateful duel took place in 1804 in Weehawken, N.J.)

Michael Hillegas

mOST collectors of paper money are familiar with the
name of our first Treasurer, Michael Hillegas. The
parents of Michael Hillegas fled to Germany from

France during the persecution of the Huguenots. They
came to the colonies in 1727, and two years later Michael
was born in Philadelphia.



Michael Hillegas

As Hamilton, at an early age Hillegas went to work in
a counting house . . . his father's. Although he was ex-
tremely successful as a sugar refiner and manufacturer of
iron, he was also quite active in municipal and national
affairs. In 5774, Hillegas became the treasurer of the Com-
mittee of Safety, a committee which had Dr. Benjamin
Franklin as its president. These two famous men not only
worked together but were buried within a few feet of
each other in the churchyard of Christ Church where
Hillegas served as vestryman.

On June 29, 1775, the first Continental Congress appointed
Michael Hillegas and George Clymer as Treasurers. Due
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Hamilton on $2 United States Note 1862

to the frequent emissions of paper money issued as the
Revolution got under way and the responsibility of the

Treasurer's office to provide food, clothing and equipment
for the Continental Army, it was necessary to have two
Treasurers. However, one year later George Clymer took
a seat in the Continental Congress, leaving Michael Hillegas
alone. The office of Treasurer has been occupied by one
person ever since. In July of 1781 the office of the Treasury
would absorb the office of Treasurer of Loans, an office
held by the third man to be discussed here.

Michael Hillegas held the position of Treasurer until
September 1I, 1789, and during this time he contributed
much of his personal wealth to the cause of freedom. In
1781, he subscribed 4,000 to the formation of the Bank of
North America, which later aided our Treasury.

There were times when diversion and relaxation were
necessary, and Hillegas found both in music. He found
time to author "An Easy Method For The Flute" and
John Adams wrote that "Hillegas is one of our Continental
Treasurers, is a great musician and talks continually of
the forte and the piano, Handel and songs and tunes. He
plays the fiddle."

It seems inappropriate that a man who held the important
position of Treasurer 200 years ago is immortalized on
only one $io note. But the third man under discussion was
acknowledged to an even lesser degree.

Francis Hopkinson
HE LAST of these Treasury officials whose name
began with "H" was a writer, statesman, inventor,
and musician; he was knowledgeable in the field of

heraldry, designed some of the Continental currency, served
as Treasurer of Loans and signed the Declaration of
Independence. Many refer to him as a minor Franklin,
and he was, living in the shadow of the elder statesmen.
His name—Francis Hopkinson. He was born in Philadel-
phia on September 2 1 , 1737, and was baptized at Christ
Church where he would later serve as organist. This was
the same church at which Michael Hillegas served as
vestryman.

The musical accomplishments of Hopkinson were many.
In 1781, the same year the Bank of North America was
organized with the help of Michael Hillegas, George Wash-
ington attended the performance of Hopkinson's cantata

Alexander



Michael Hillegas on $10 gold certificate 1907
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Bill of Exchange $600 or 3,000 livres dated 1782, for interest on loan, signed by Michael
Hillegas, Treasurer.

written to celebrate the alliance between France and
America. Wm. Billings is considered to be the foremost
colonial composer; however the first composition written
by a native of the colonies was "My Days Have Been So
Wondrous Free," written by Francis Hopkinson. The
creative talents of the minor Franklin were also expressed
in prose and poetry that was published in his lifetime, and
like so many activists, Hopkinson was a pamphleteer.

Francis Hopkinson's political life began on June 28, 1776,
when he returned to Philadelphia to represent New Jersey
in the Second Continental Congress. Hopkinson had moved
to Bordentown, N. J. in 1713 after his marriage to Nancey
Borden. Although the new delegate and Thomas Jefferson
were to become close friends, the older statesman com-
mented on the size of Hopkinson's head, saying to a col-
league, ". . . it is not bigger than an apple."

Francis Hopkinson affixed his signature to the Declaration
of Independence, an act he predicted in an essay, "A Pro-

phesy," which was written before he came to Congress. All
the signers of this famous document have been visually
recorded on John Trumbull's painting which is the subject

for the back of the $1.30 First Charter National Bank Note.
The gentleman standing in the center with his hand on his

hip is John Adams and at his elbow is Francis Hopkinson.

Thus in a very small way Hopkinson is pictured on our
paper money.

The Chairmanship of the Continental Navy Board was
the first appointment Hopkinson received after arriving at
Congress, a position he held from November 1776 until
August, 1778. One month before he left this position,
Hopkinson was appointed Treasurer of Loans, a most
important position at a time when the new government was
delighted to accept loans of any amount. In July, 5779,
the multitalented statesman, author and musician became
Judge of the Admiralty for Pennsylvania, which meant two
positions were administered simultaneously.

Francis Hopkinson held the office of Treasurer of Loans
until July 23, 1781 when he resigned. The office of Trea-
surer was extended to include the duties of Treasurer of
Loans, and the signature of Michael Hillegas followed that
of Francis Hopkinson.

It was Thomas Jefferson who recommended Francis
Hopkinson for the position of Director of the Mint, a

position in which Hopkinson had expressed an interest and
would have undoubtedly received had he lived. The man
who became the first Director of the Mint, David Ritten-
house, was a friend of Hopkinson. ( If Hopkinson had
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Francis Hopkinson

become Director of the Mint, that other group of collectors
would have been able to claim him.)

Earlier in 1770, having a keen interest in heraldry, Francis
Hopkinson was appointed to design the seal for the Ameri-
can Philosophical Society. During the year he signed the
Declaration of Independence he designed or assisted in de-
signing the Great Seal of New jersey. Six years later he
designed the seal for his alma mater, the University of the
State of Pennsylvania. The seal was used until 1791, when
a merger brought about the University of Pennsylvania.

One of his most important accomplishments, known only
to a few, was designing the first American Flag. For 15o
years the colonies had flown Britain's flags, the Union and
the red Meteor, a flag of solid red with the union in the
upper canton. By 1775, other designs to identify army
regiments began to appear; a flag to signify one unified
army came later. The earliest unofficial (American) or
Grand Union flag was the British Meteor flag, with, how-
ever, six horizontal white stripes superimposed on the red
field. A colonial note dated April 2, 1776 from North
Carolina displays such a rendition. By coincidence this
arrangement of colors is almost the same as the British
East India Company flag which had five red and four
white strips. The U. S. Navy flew the Grand Union flag
in 1776, but it also flew the American Stripes, a banner
of stripes alone, seven red and six white.

Descriptions such as Grand Union flag, Union flag, Con-
gress flag and Colours of the United States all refer to
the same flag, and writings from the period include all the

above. Following the Revolution the flag including the
British Union began to lose acceptance. The Flag Resolution
of June 14, 1777 stated the flag would consist of "13 stripes
alternate red and white, that the Union be 13 stars white
in a blue field." However, it did not specify how the stars
were to be arranged. This resolution "was preceded and
followed by other actions dealing with routine naval activities
referred to Congress by its Marine Committee. As was
the custom of Great Britain, from which so much of
American procedure follows, the Great Union Flag had
been used at sea and over fixed fortresses on land." It
would therefore seem that the new flag was intended as a
naval flag.

The flag that is attributed to Francis Hopkinson is one
with the familiar 13 stripes and stars in rows of 3-2-3-2-3
on a field of blue. There is no evidence to substantiate
the myth concerning Betsy Ross and the first American
flag. However, records in the Pennsylvania Archives prove
she received payment for making the Pennsylvania Navy
Colors in May, 1777.

On May 25, 178o, Francis Hopkinson submitted the fol-
lowing letter to the Board of Admiralty:

"Gentlemen :

It is with great pleasure that I understand that my last Device of
a Seal for the Board of Admiralty has met with your Honours'
Approbation. I have with great Readiness, upon several Occasions
exerted my small Abilities in this Way for the public Service, &, as
I flatter myself, to the Satisfaction of those I w ish'd to please,

The Flag of the United States
7 Devices for the Continental Currency
A Seal for the Board of Treasury
Ornaments, Devices & Checks for the new Bills of Exchange

( in Spain & Holland )
A Seal for the Board of Admiralty
The Borders, Ornaments & Checks for the new Continental Currency

now in the Press,—a Work of considerable Length
A Great Seal for the United States of America, with a Reverse.

For these Services I have as yet made no Charge, nor received any
Recompense. I now submit it to your Honour's Consideration, whether,
a Quarter Cask of the Public Wine will not be a proper and a
reasonable Reward for these Labours of Fancy and a suitable Encourage-
ment to future Exertions of a like Nature."

The Board of Admiralty presented the letter to Con-
gress, and the Congress asked Francis Hopkinson to "state
his account." This was done immediately. Here is a partial
list from Hopkinson's account:

The Naval Flag of the United States  	 9	 £540
Seal For The Board of Treasury  	 3	 18o
Seal For the Board of Admiralty  	 3	 18o
Checks & Certificates  	 2	 120

New Currency in the Press  	 5	 300
Great Seal of the States with a reverse  	 10 	 600

The second column refers to a letter Hopkinson sent
immediately after sending his first account which included
the figures as seen in the first column. In the second letter
Hopkinson wrote, ". . . this charge was made in hard
money to be computed at 6o to 1 in Continental."

As is well known, Continental notes were then in the
stage of an escalating depreciation. In May, 178o, the same
month Hopkinson submitted his bill, Congress passed an
act whereby previously issued notes would be redeemed at
40 to 1 new issue, or f specie dollar. In April 1781, the
legislature adopted a scale of depreciation, stating notes
issued in May 178o would be redeemed at 59 to f. De-
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Loan certificate signed by Francis Hopkinson, Treasurer of Loans

Francis Hopkinson, to left of John Adams (man with hand on his hip) in Trumbull's painting
of the Declaration of Independence.

signer Hopkinson wanted to make it clear his account meant
hard money but to cover himself he made a computation
at 6o to I, in the event he was paid in Continental notes.
And, allowing for possible delays, he computed his account
at a figure that turned out to he realistic.

Numerous letters were exchanged between Hopkinson
and the Congress, but Congress won. He was never paid.
As for the design for the Great Seal of the United States,
which Hopkinson submitted, it has been established that
Charles Thomson and William Barton were the major
contributors of the accepted 1782 version. (This completes
our look at the Treasury Trio of three H's, with one last

remark, and that is why I purposely did not indicate the
title for this talk in advance, which would have been "H
H H." I was fearful you might stay away assuming I
was going to talk about a possible Presidential nominee.)

(This is a transcript of the lecture given by the author at the SPMC
annual banquet at Los Angeles on August 22, 1975)

(Notes and certificates shown by courtesy of Chase Manhattan Bank
Money Museum)

(Portraits by courtesy of New York Public Library Collection)
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