
$2 silver certificate of 1899 with autograph of Houston
B. Tehee, Register of the Treasury.
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Treasury Note Essays of 1899
(Continued from Paper Money No. 90)

By Gene Hessler, NLG

It was 1899, the year Scott Joplin wrote the Maple
Leaf Rag, the Philippine Insurrection broke out against
Spain, John Hay notified the capitals of the world about
our Open Door Policy, President McKinley, the first
President to ride in an automobile, was assassinated
while doing so, and perhaps most germane to students
of paper money, William Jennings Bryan was seeking
the Presidency of the United States as a Democrat for
the third time.

From 1897 to 1900, the educational notes were still
being printed in progressively smaller totals while the
1891 silver certificates were issued simultaneously to fill
the void which resulted from the criticism of the silver
certificates of 1896. The new series of 1899 was intended
to replace all silver certificates.

In the 11 February 1899 issue of The New York Times
there was mention of the release of new $1 notes; the 12
June edition informed the reader that $2 notes were
available.

symbolic figures of Mechanics and Agriculture. This
same portrait of Washington was later used on the
following Philippine Island 10 peso notes: Silver
certificates of 1912, national bank circulating notes,
and treasury certificates of 1918 and 1924. The
Washington portrait was also selected for the $20 U. S.
Postal Savings Coupon Bond of 1911.

Four months after the $1 note was released the plates
were re-engraved. However, this altered design would
bear the wording and obligation of a treasury note.
Engraving work was completed on 5 September 1900. 2

Alteration of the $2 design to a treasury note was being
done as late as 16 October 1899. 3 Both essays are in the
files at the Bureau of Engraving and Printing.

Before we speculate as to why these alterations were
made, it is necessary to bring William Jennings Bryan
into the picture.

A $10 silver certificate was prepared but was never
released as such; it was altered to a United States note.'

The vignettes for the $1, $2 and $5 notes were
engraved by G. F. C. Smillie. A portrait of Lincoln based
on a photograph by Mathew Brady and another of
Grant are seen on either side of The Eagle of the Capitol.
The $2 note bears a portrait of Washington with the

The Act of 14 March 1900 retired and cancelled the
treasury notes of 1980. These notes had been used as
payment for the 4,500,000 ounces of silver the U. S.
Government was obligated to purchase each month at
market price. The same treasury notes could be
redeemed in silver or gold. Secretary of the Treasury
William Windom foolishly decided that the treasury or
coin notes should be redeemed in gold and then reissued.
Taxpayers could thank Senator John Sherman and his
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Essay for the $1 treasury note of 1899.

When compared to the issued silver certificates, face
and back designs differ only in the type of note and
obligation.

Silver Purchase Act of 14 July 1890 for the
government's exorbitant monthly outlay of money to
purchase silver. The government was bailing out the
silver interests just as it would Lockheed and Chrysler
in the next century.

William Jennings Bryan was a staunch advocate of
free silver and had a considerable following. Some of
those believers were sincere and others were, shall we
say, peculiar. Gov . David H. Waite of Colorado was a
friend of the miners; he was known as the "Abraham

Essay for the $2 treasury note of 1899.
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Back essay design for the $2 treasury note of 1899.

Lincoln of the Rockies." From Minnesota there was
"Sockless" Jerry Simpson who condemned the
railroads. Then there was "yellin"' Mary Elizabeth
Lease who exhorted the farmers "to raise less corn and
more hell." Around the country many partisan groups
were organized for the fray. The National Bimetallic
Union, the American Bimetallic League and the
National Silver Committee are but three examples.

Annual Report of the Bureau of Engraving and
Printing.

So, it's anyone's guess as to why the designs of at least
two notes already in circulation were altered to notes
that were being phased out. Perhaps Secretary Gage
remained ardent in his desire to see notes of similar
denomination bear identical designs as mentioned in

One of the Philippine 10 peso notes which bears the
same portrait of Washington engraved by G. F. C.
Smillie.

Bryan was to become the Democratic nominee for
President, and Secretary of Treasury Gage, for one, was
fearful Bryan would be elected. In the 17 August 1900
edition of The New York Times, Gage warned the
country that Bryan would keep his pledge to do away
with the gold standard. In fact, Bryan had been quoted
as saying indeed he would not accept the nomination
unless the coinage of free silver was part of the platform.
"There is no doubt," Gage said, "Mr. Bryan could order
his Secretary of the Treasury to make payment in silver
of all the public debt payable in coin, and for all current
disbursements of the Government as well which
amount of $1,500,000 to $1,750,000 per day."

The treasury notes of 1891 were still in circulation;
however, these were listed for the last time in the 1900

A political cartoon of William Jennings Bryan hanging
on to his languishing free silver issue. Courtesy of the
New York Public Library.
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A campaign poster of 1900 replete with reminders and
symbolism. Courtesy of the New York Public Library.

the first part of this article. As an example of his plan,
Secretary Gage could have chosen a note type that was
being discontinued. He feared the election of William
Jennings Bryan, and, in anticipation of an immediate
need for treasury notes to purchase silver if Bryan was
elected, it is doubtful if Gage would have aided Bryan by
having new treasury note designs waiting in the wings.
Such a need would only be delayed with the
appointment of a new Secretary of the Treasury.

Bryan surprised everyone by campaigning against
President McKinley's foreign policy of imperialism:
silver was not the number one issue. Nevertheless,
Bryan was defeated 7,217,525 to 6,358,737.

Secretary Gage also lost support for his plan to
simplify the design of our paper money. Probable
examples were put aside and filed away. as often
happens to unpopular ideas. But now, after 80 years,
two examples of "what might have been" have been
disclosed for the enjoyment and benefit of syngraphists.

1, "Story of an Unissued Silver Certificate", Gene Hessler,
Paper Money, Vol. 12, 1973, No. 4

2. In a letter dated 24 June 1980 from the Bureau of Engraving
and Printing.

3. Ibid.
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THE PAPER COLUMN
by Peter Huntoon

EXOTIC SERIALS
Sooner or later every collector of paper money spruces

up his collection with some exotic serial numbers. For
some this is just a way to add a little dressing, for others,
serials are an obsession. Regardless, they offer lots of
enjoyment and have been important, and constructive,
elements in the hobby since its inception.

You might be surprised to learn that many early
collectors spent a great deal of effort in locating low and
attractive serials. Col. Green and Albert Grinnell owned
loads of them and, in fact, their holdings were the
ultimate sources for many of the attractive and low
serials in the large size series offered in the market
today.

Number 1's are the top of the heap.

Philpot Gets $135!

William Philpot handled hundreds of low serial
numbered notes in his lifetime. In fact, Philpot sold me
the $20 1934 FRN shown here with serial K00000001*.
This was the first note for which I paid more than $100!
After the paper bug bit me in 1963, I began to expand my
horizons from the current $1, $2, and $5 denominations
to bigger things. In 1965, I decided to try for a type set of '
the early small size $5's, particularly the $5 1928 and
1934 FRN's. Just as my appetite increased, I stumbled
across one of Philpot's ads in Coin World offering low
serial 1929 Federal Reserve Bank Notes.
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