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PORTRAIT
OF A

PATRIOT
The Heritage of a Gold Certificate

by David Ray Arnold, Jr.

For a span of years touching the administrations of six
Presidents, a pleasant face looked from the lathework of
an American $10 bill. The countenance was that of
Michael Hillegas (Hill'e-gas), first Treasurer of the
United States. The note, of course, was the first gold
certificate in a denomination of $10.

Who was this colonial figure? How authentic was the
portrait, and where was it obtained? What was the
monetary significance of the gold certificate? And finally,
why was the honor to Hillegas so fitting? To ask these
questions is growth in syngraphics; to learn the answers
is maturity.

Michael Hillegas was born in Philadelphia on April 22,
1729, the son of German emigrants, themselves of French
extraction. In the American Historical Register for
September, 1894, historian M.R. Minnich explained the
evolvement of the family name from its original form Hill
de Gasz. Both before and after the emigration to America
the name was variously spelled: first Hilldegrass, then
Hillingas and Hilligasz. Influences of the new country
modified the spelling to Hillegass, and finally Hillegas.
Michael's mother, however, when signing her will used
the German form "Margreta Hilligasz."

Young Michael was given an excellent education, and
while still a boy he acquired valuable business experience.
This was to serve him well; at the age of 21 he inherited
his father's business. Later ventures, mainly in sugar and
iron manufacture, brought wealth.

He became known increasingly as one interested in

public affairs. Such was his reputation in 1775 that the
Second Continental Congress on July 29 resolved as
follows:

" . . . that Michael Hillegas and George Clymer,
Esqrs., be and they are hereby appointed joint
treasurers of the United Colonies; that the
treasurers reside in Philadelphia; that they shall
give bond with surety for the faithful performance
of their office in the sum of 100,000 dollars . . ."
The post became that of a single treasurer when George

Clymer resigned in August, 1776. Hillegas was appointed
Treasurer of the United States on September 6, 1777 and
served in that capacity until succeeded by Samuel
Meredith on September 11, 1789.

By loan or gift, Hillegas had made much of his fortune
available to the Cause. Direction of his resources
continued toward national development, and in 1781 he
was one of the first subscribers to the Bank of North
America.

The civic competence and business insight of our first
treasurer were complemented by cultural qualities no less
distinguished. He was a churchman and philosopher as
well as a musician. It is believed that he opened the first
music store in America.

Michael Hillegas died in Philadelphia on September 29,
1804. For all the fullness of his character, the single word
that seems to describe him best is "patriot."

Collectors look for the numismatic link. This we are
approaching, for the Hillegas name was not forgotten.
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For example, there were generous entries in Appleton's
Cyclopaedia of American Biography published in 1888, as
well as in Lamb's Biographical Dictionary of the United
States published in 1901. Emma St. Clare Whitney's
Michael Hillegas and His Descendants had appeared in
1891, and in 1905 Minnich published his Memoir of the
First Treasurer of the U.S.

It was now the threshold of a new series in gold
certificates, which, as we shall see, were beginning to
dominate the kinds of circulating issues. The Coinage Act
of April 2, 1792 firmly established the eagle as a $10 gold
coin basic to the nation's monetary structure, but
denominationally no equivalent gold note had followed.
The series of 1907 introduced an equivalent. Although
some other notes were issued in greater quantities, the
new denomination was to become one of the most widely
circulated forms of paper money in history.

Responsibility for the selection of portraits is that of
the Secretary of the Treasury, working with other
officials including the Director of the Bureau of
Engraving and Printing, and significantly, the Treasurer
of the United States. The subject chosen was Michael
Hillegas. His recognition was secure.

When we look at the purported likenesses of those from
the past, we almost mechanically accept the visualization
as authentic. Perhaps we tend to equate all portraiture
with the photograph. But it was not until 18 years after
the death of Hillegas that the first true photograph was
made (about the year 1822), and Louis Daguerre did not
invent his daguerrotype until 15 years later. Where, then,
could a dependable portrayal be found? A custom of the
time — particularly among the cultured classes — was the
commissioning of miniatures. These heirlooms were
cherished as much as were large painted portraits.

In December of 1900, the Bureau of Engraving and
Printing had obtained from Henry Hobart Ballas
(Captain, U.S.A., Ret.) of Philadelphia, a photograph
taken "direct from the original ivory miniature in
possession of the family." Captain Ballas was an
associate editor of The American Historical Register
when, six years before, Minnich had contributed his paper
on the Hillegas family. Minnich's final note is relevant:

"The portrait at the head of this article, of
Michael Hillegas, is reproduced from a recent
photograph of the original miniature painting in
possession of a descendant of both the Hillegas and
Kuhl families, and is the first and only accurate
copy ever taken directly from the original portrait."

The connection is clear. The illustration at the head of
the article you are now reading is the one used by
Minnich, and there can be little doubt that it is the
photograph obtained by the Bureau from Captain Ballas.

The photograph was used by George Frederick
Cumming Smillie* to prepare an original hand engraved
die No. 5372 of the portrait of Michael Hillegas. The

original die was completed on January 17, 1901, a
remarkable feat. In 1907, die No. 5372 was used to take
up transfer roll No. 11896 from which die No. 6835 was
laid down. Die No. 6835 was transferred on February 23,
1907. The portrait in the face design of the $10 gold
certificate, series 1907 and 1922, was transferred from
this die.

In November of 1927, the heirs of Hillegas — through
the artist, Miss Margaretta Archambault — presented to
the United States Treasury Department an oil painting of
Michael Hillegas. The painting was valued at $500 at the
time, and it was said to have been made from the original
miniature than held by Miss Archambault.

Until June 2, 1965, the Bureau maintained a stock of
the portrait of Michael Hillegas, principally for official
use. There are no plans for making additional prints.
Some biographical material is available from the
Treasury Department.

All gold certificates appear impressive, the Hillegas
note specially so. The portrait identification by name as
well as office is unusual. Although scenes on notes have
been captioned, the use of the name and title is a nicety
generally reserved for Secretaries of the Treasury.

But it is ink — "gold" ink — that gives all goldbacks
their popular name and unmistakable aura. "Gilt-edged"
is a common expression still. Even stage money in earlier
years was often orange on one side. Back printing in
orange or yellow on some private fiscal paper may have
been a security measure because of the high actinic
intensity of those hues. That was not the reason for the
color on federal issues: there it was a matter of
symbolism, not security.

Notes that form our collections are more than reference
points in a price list. And certainly they are more than
artistically engraved bits of paper. Crockets, counters
and flourishes may please us, but surpassing satisfaction
comes when we understand what we have.

No extensive history of gold certificates has been writ-
ten. Any broad investigation is well beyond the purpose
of this paper, but every collector should clearly under-
stand the nature of these notes and their place in our
monetary affairs. Before our farewell to Michael Hillegas,
then, let us consider some fundamentals.

Fundamentals of Gold Certificates
Although one definition of the word "note" is that of

any piece of paper money, there is an important implied
distinction between a note and a certificate. A note
promises; a certificate guarantees. The very use on paper
money of one word or the other excludes synonymity.

Today we have a managed paper currency, but gold
certificates were part of a standard money system. Under

*Other engraving by Smillie are listed in the Appendix. Incred-
ibly, this master craftsman is not mentioned in the centennial
history of the Bureau of Engraving and Printing (see Biblio-
graphy).
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such a system there are two main divisions: (1) the
standard money itself, and (2) money representing the
standard. Representative money, in turn, comprises a
number of forms, two of which will suffice for illustration.
Credit money is the first. Typical examples are United
States notes and National Bank notes.

The second form draws our attention, for it is that of
standard money certificates. The gold certificate provid-
ed that the holder could exchange the certificate for gold
coin at any time, but more importantly, it guaranteed as
certain the deposit of gold coin to secure its own redemp-
tion. Those are the qualities that gave the gold certificate
supremacy over other paper money, however convertible
in theory. In later years the public discriminated less
between the various circulating forms. Still, the gold cer-
tificate was often contractually demanded, and to the end
of its history was always welcomed in payment.

Gold certificates were first authorized by the Act of
March 3, 1863. That legislation also abruptly ended the
option to convert United States notes into gold bonds.
Certificates issued under the Act were bearer instru-
ments; some were payable to order. They were mainly
used between banks, and Nussbaum (in his delightful
History of the Dollar) asserted them to be not designed as
paper money. Payment, when demanded, was at the office
of the Assistant Treasurer in New York — the depositary.
This practice was discontinued on January 1, 1879 be-
cause of certain abuses.

However, the issues authorized by the Act of July 12,
1882 (Art. 12) did circulate. At that time only about $6
million of the older certificates remained. In 1893, gold
certificates amounted to about $141 million, and in 1900,
to $201 million. There was a drawback: the amount that
could be issued was limited. It was inevitable that credit
money would one day prevail, but it was not yet that day.

The many kinds of currency in our history have varied
as much in importance as in form. Silver certificates were
at one time the largest class of paper money in circula-
tion. In 1905, National Bank notes were the largest, but
gold certificates were soon to lead. They dominated in the
years following; by 1920 for example, their total was $803
million, and $1 billion was reached in 1913. Monetary
disturbances caused by World War I did not leave gold
certificates untouched, for their circulation was reduced
temporarily starting in 1918.

It seems strange that so sound a currency was not
made legal tender until 1919. That state, however, is a
matter of law, not desirability, for some other forms too
were not legal tender, and some were not so for all pay-
ments. But the goldbacks had already earned their good
name. Nussbaum enthusiastically called them "the pin-
nacle of security." By 1920, the Federal Reserve note was
foremost in circulation, reaching $3 billion.

After 1921, incoming gold permitted an increase in
certificates, which, again in Nussbaum's words, were

"gladly accepted by the public at home as well as
abroad." Under these circumstances the series of 1922
appeared, and in 1925 the gold certificate total was $1
billion.

The chief significance of the $10 denomination was in
its wider distribution — to the people for everyday use.
Exact amounts issued cannot be determined, to the dis-
appointment of collectors. Records of the Bureau of En-
graving and Printing give a total of 135,094,800 certifi-
cates, series 1907, and a total of 160,604,000 certificates,
series 1922. Gene Hessler, in his Comprehensive Catalog
of U.S. Paper Money (in the second edition, which correct-
ed misprints in the first), revised the amount of series
1922 upward to 180,604,000, acknowledging the sharing
by Walter Breen of his recorded higher serial numbers.

Hessler views the Bureau figure for the 1907 series only
as a minimum and the actual total, again based on serial
number limits, as probably higher. A total of 130,812,000
certificates in the small size series 1928 appears un-
disputed for the $10 denomination.

The number of $10 gold certificates existing from all
series is also uncertain. The policy of Treasury write-offs
resulted in downward distortion and finally disap-
pearance of statistics. For December 31, 1965, the last
date on which denominations were reported by the Trea-
sury, the dollar amount of $10 certificates was only
$3,334,420.

One kind of golden age was ended by the Emergency
Banking Act of March 9, 1933. But a certain romance has
been preserved by collectors, many of whom were not
even a part of the time itself. Little pieces of paper, oddly
colored, handsomely engraved, seem in quiet moments to
let us mingle again with crowds now thinned. And on
some of those passports to the past we see a familar
portrait.

Efforts to obtain Bicentennial recognition for Hillegas
were disappointing in result, and some have felt him to be
historically neglected. Curiously, the not uncommon
name is today still seen in variant forms — Hilligoss, for
example — even among those claiming descent.

But is the honor to Hillegas inadequate? The character
and contribution of this man were equal to his time. A
century after his passing, his face, his name, and the title
of which he was so proud were incised in steel, to be re-
produced millions of times in a class of currency that was
the glory of American paper money.

What finer, more fitting memorial could have been de-
vised for Michael Hillegas?
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APPENDIX
FAMILIAR ENGRAVINGS BY GEORGE FREDERICK CUMMING SMILLIE

Subject 	 Use of Subject
The Eagle of the Capitol and portraits of Lincoln
and Grant 	 $1 silver certificate, series of 1899.
Science presenting Steam and Electricity to I n-
dustry and Commerce 	  $2 silver certificate, series of 1896.*
George Washington 	  $2 silver certificate, series of 1899.
Bengamin Harrison and portions of back ...... 	  . $5 national bank note, series of 1902.
Electricity (face) and winged female (back) . . 	 . $5 silver certificate, series of 1896.
Chief Running Antelope 	  $5 silver certificate, series of 1899.
Lewis and Clark 	  $10 United States note, series of 1901.
William McKinley and back design 	  $10 national bank note, series of 1902.
Andrew Jackson 	  $10 Federal Reserve note, series of 1914.
Michael Hillegas, first U.S. Treasurer 	  $10 gold certificate, series of 1907 and 1922.
Union and Civilization 	  $20 national bank note, series of 1902.
Grover Cleveland 	  $20 Federal Reserve note, series of 1914.
John Sherman, Secretary of the Treasury, 1877-
1881, and Mechanics and Navigation (back) 	  $50 national bank note, series of 1902.
John J. Knox, Comptroller of Currency, 1872-1884 $100 national bank note, series of 1902.

*In collaboration with Charles Schlecht.
Source: Hessler, The Comprehensive Catalog of U.S Paper Money.
Note: Final plates may include adaptations of earlier engravings.
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