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THE REALMS OF NUMISMATICS AND PHILATELY
have some wonderful intersections.  World War I savings
stamps and certificates are one of the most colorful.  The $5
War savings stamps were mini bonds that drew 4 percent

interest compounded quarterly over a five-year period, which were col-
lected in $100 amounts on cards called war-savings certificates.

A parallel series of 25 cent thrift stamps, placed on thrift cards, were
designed to promote disciplined periodic savings that would allow the smallest of
investors to accumulate the $4 necessary to purchase the $5 war savings stamps.  The
thrift stamps did not earn interest.

Congress anticipated a tremendous immediate need for revenue to execute
the war beyond normal Treasury receipts as the United States was drawn into World
War I.  The only way to raise the money was through borrowing to cover the
required deficit spending.

A quote attributed to Thomas Jefferson goes as follows:  It is incumbent on
every generation to pay its own debts as it goes.  A principle which if acted on would
save one-half the wars of the world.

He wisely averred that no nation should embark on any war that the citi-

zenry didn’t fully support and be willing to pay for at the time it was fought.  
Our nation would have been spared a tremendous amount of grief if this

common sense approach had prevailed in public discourse during the latter part of
the 20th century and into the present.

In contrast, those charged with carrying out and funding WW I were listen-
ing to the founding sage.  The war savings stamp program of World War I was an
almost perfect everyman approach to funding a war by spreading the cost as widely
as possible, while at the same time fanning public fervor and patriotism.  Virtually
every citizen was tapped, a democratic spreading of the debt that another founding
father, Alexander Hamilton, would have approved fully.
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The war savings stamp program was enormously costly and inefficient, and

soaked up an inordinate amount of people’s time.  But it succeeded in galvanizing
support for the war effort, mobilized huge numbers of people to voluntarily serve as
its sales force, and raised a lot of money.

The U.S. Treasury established the War Savings Organization to promote
and carry out the program.  Governmental, financial, business, service and fraternal
committees were organized at every level from national to neighborhood to get the
job done.  Authorized sales agents were established across this spectrum.

Buying thrift stamps imbued the youth of the county with a patriotism that
evolved into duty.  The identical thing occurred as homemakers and workers of every
stripe were bombarded with solicitations to purchase war savings stamps from postal
carriers delivering their mail to employer sponsored sales campaigns.  The Boy
Scouts got behind the program and sent legions of boys out to canvas for sales.

W.S.S. - war savings stamps - became a logo that pervaded American life,
appearing everywhere from pay envelops to placards in windows.  Uncle Sam had his
hand out, and he planned to dip it into every pocket in the nation.

All manner of awards and commendations were invented to reward the most
successful public-spirited vendors of the stamps.  In fact, collections have been
formed of these awards.

On September 24, 1917, the 65th Congress passed, and President Woodrow
Wilson signed into law, “an act to authorize an additional issue of bonds to meet
expenditures for the national security and defense, and, for the purpose of assisting in
the prosecution of the war, to extend additional credit to foreign Governments, and
for other purposes.” It contained provisions for the issuance of the usual government
bonds and certificates of indebtedness pitched to investors and institutions, but
Section 6 of the act also provided for raising up to $2 billion through the sale of war
savings certificates.  Notice how language in section 6 was designed to parse out this
debt burden to practically every individual in the country.

The amount of war-savings certificates sold to any one person at
any one time shall not exceed $100, and it shall not be lawful for any one
person at any one time to hold war-savings certificates to an aggregate
amount exceeding $1,000.

The Secretary of the Treasury may, under such regulations and
upon such terms and conditions as he may prescribe, issue, or cause to be
issued, stamps to evidence payments for or on account of such certifi-
cates.
Section 9 brought the postal service into play.
That in connection with the operations of advertising, selling, and

delivering any bonds, certificates of indebtedness, or war-savings certifi-
cates of the United States provided for in this Act, the Postmaster
General, under such regulations as he may prescribe, shall require, at the
request of the Secretary of the Treasury, the employees of the Post Office
Department and of the Postal Service to perform such services as may be
necessary, desirable, or practicable, without extra compensation.
Everyone in the postal service, from letter carriers up the line, would become

involved in advertising and selling thrift and war savings stamps, registering war sav-
ings certificates, and redeeming them when the time came.  If you had an address,
Uncle Sam was going to reach you with this program!

Section 6 contained an important provision to help the most marginal of
investors.  If necessary, they could redeem their war savings stamps before maturity
with interest earned.

President Wilson declared a national day of savings on June 28, 1918, when
every citizen was asked to purchase at least one savings stamp.

Here is how the war saving stamps worked.  Four yearly series of $5 stamps
were issued respectively in 1918, 1919, 1920 and 1921, each with redemption due
dates 5 years later that were prominently displayed on the stamps.  The January 1st
due dates, of course, were 1923 through 1926.  The stamps began to draw interest at
the beginning of the series year.



The denomination printed on the stamps was the redemption value of the
stamp.  The purchase price of the stamp at the beginning of the series year was $4.12
and stepped up a penny a month
through December, with the
increase representing the interest
earned from the start of the year.
The war-savings certificates when
filled contained 20 war saving
stamps having a convenient $100
value at maturity.  No interest was
earned beyond maturity, so the
holder had a strong incentive to
redeem the stamps promptly upon
or shortly after the due date.

Small investors could be
induced to establish disciplined
savings programs through the pur-
chase of 25 cent thrift stamps that
they pasted onto $4 thrift cards.
Children were especially targeted.
Once full, they could redeem their
card plus pay the few cents of accu-
mulated interest to receive a $5 war
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Figure 1.  Lower left corner of a certified proof lifted from a plate used to print the $5 Series of 1921 war savings stamps
payable on January 1, 1926.  The stamp was designed by C. A. Houston. Charles Burt engraved Lincoln’s portrait; Joaquin C.
Benzing, the ribbon and ornamental leaves; Edward E. Myers, the frames, and Myers and William B. Wells the lettering and
numerals.  The initials S. De B. are those of siderographer Samuel DeBinder who laid in the plate.  DeBinder, in 1918, also
coincidentally laid in the plate bearing the red frame for the 24-cent airmail stamp that was used to print the fabulous inverted
Jenny stamps.  (Photo courtesy of the National Numismatic Collection, Smithsonian Institution)

Figure 2.  The 25-cent thrift
stamps were accumulated on
cards toward the purchase of
war savings stamps by small
investors.  They did not bear
interest.  (Photo courtesy of the
National Numismatic
Collection, Smithsonian
Institution)

Figure 3.  The $1 Treasury savings stamps were
introduced in December 1920 that could be accu-
mulated toward the purchase of war savings stamps
and Treasury savings certificates.  The war was over
so sales of war savings stamps greatly diminished,
consequently these stamps are quite scarce.  They
did not bear interest.  (Photo courtesy of the
National Numismatic Collection, Smithsonian
Institution)
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Figure 4.  Inside of a Series of 1918 war savings certificate containing one war saving stamp.  Notice that the stamp was
signed by the owner as a means of tying it to his certificate.  Also notice that the certificate carries the serial number used to
register it.

Figure 5.  Outside of a Series of 1918 war savings certificate used to accumulate up to $100 worth of Series of 1918 war sav-
ings stamps.  Different certificates were designed for each of the four series of war savings stamps, and the certificates came
with envelop to hold them.



savings stamp.  This approach lent itself to school sales programs as well as home
sales by postmen as they made their daily rounds.  The idea was get a little here and

a little there and it would all add up to big money,
particularly if everyone involved in selling the things
was doing so on a voluntary basis.

The Series of 1918 war savings stamps
became available on November 17, 1917, and the
thrift stamps followed on December 1st.  A newly
designed war savings stamp followed in each of the
succeeding three years.  However, the design of the
thrift stamps didn’t change because they were good for
the purchase of any war savings stamp regardless of
series.

The war savings certificates were serial-num-
bered so holders would register them with an autho-
rized sales agent such as the local postmaster or bank
official, and they were non-transferable.  Sometimes
the stamps were tied to the certificates by being signed
by the purchaser as they were added.

There was a separate certificate for each series
of stamps, so different series stamps could not be mixed on the certificates.  It was
not mandatory that a certificate be completely filled.  Its value was based solely on
the number of stamps that it contained at the time of maturity.
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Figure 6.  Proofs of the four series of interest bearing war savings stamps.  The series date is in the lower right corner.  The
maturity date is at bottom center.  The sizes of the stamps varied between the series.  (Photo courtesy of the National
Numismatic Collection, Smithsonian Institution)

Figure 7.  William G.
McAdoo, Democrat
President Wilson’s first
Secretary of the
Treasury, served from
1913 to 1918, and
oversaw the startup of
the war savings stamp
program.  His signa-
ture appears on 25-
cent thrift stamps, thrift
cards and Series of
1918 war savings cer-
tificates.  McAdoo
married President
Wilson’s daughter
Eleanor at the White
House on May 7,
1914.  (Wikipedia
photo)



413Paper Money • November/December 2012 • Whole No. 282

Figures 8, 9 and 10 (left to right).  The signature of Carter Glass, President Wilson’s second Secretary of the Treasury who
served from 1918 to 1920, appears on thrift cards and Series of 1919 and 1920 war savings certificates.   The signature of
David F. Houston, President Wilson’s third Secretary of the Treasury who served from 1920 to 1921, appears on Series of
1921 war savings certificates.   The signature of Andrew W. Mellon who served from 1921 to 1932 and who replaced David
Houston when Republican President Harding took office, appears on the Treasury savings cards used to accumulate $1
Treasury savings stamps.  (All Wikipedia photos)

Figure 11.  Thrift card with $4 worth of thrift stamps attached.  Most thrift cards do not carry serial numbers, although some
are known with preprinted blue or black serials.
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The thrift savings stamps drew no interest and were affixed to unregistered
thrift cards, most of which had no serial numbers.  If the card contained fewer than
16 stamps, it still could be exchanged for a war savings stamp if the holder paid the
difference in cash.  Otherwise there was no use for the thrift stamps.

The war savings stamps were particularly colorful and had a pleasingly
large format that varied in size between the years.  The colors for the respective
years were 1918 green, 1919 blue, 1920 red and 1921 orange.  The 1921 orange
stamps were printed on green paper rather than white as previous series.  All the
thrift stamps were dark green.

The war savings stamp program spanned the tenures of Secretaries of the
Treasury William G. McAdoo and Carter Glass.  Glass succeeded McAddo on
December 16, 1918.  Both of their signatures appear on war savings certificates, but
only McAdoo’s signature was used on the thrift stamps.

The Treasury savings stamp was added to the mix on December 21, 1920.
This was a red $1 stamp printed on green paper similar in function to the thrift
stamps that could be exchanged for either war savings stamps or a separate new
series of Treasury saving certificates.  These were designed to be affixed to a
Treasury savings card that held 20 stamps.  These cards carried the signature of
Secretary of the Treasury David F. Houston and, later, Andrew W. Mellon after
President Harding’s election.

The successive series of war saving stamps are increasingly scarce because
patriotic fervor diminished after the fighting drew to a close in late 1918, so stamp
sales fell off during the ensuing years.  One measure of the changing demand was
the number of plates used to print the stamps.  The printings for the Series of 1918
stamp utilized eighty-three 80-subject plates compared to eight 100-subject plates
for the Series of 1921.  Similarly, the 25 cent thrift stamps are plentiful whereas the
$1 Treasury savings stamps are decidedly scarce.

Figure 12 (above left).  Posters such as this pitched the war savings stamps to children as their patriotic duty.  Clearly the 25-
cent thrift stamps were designed with school children in mind.  Figure 13 (above right).  Women were strongly encouraged to
participate, and housewives especially were prime intended purchasers of thrift and war savings stamps readily available for
purchase at their door from their postal carrier.
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The collecting opportunities in these items are infinite.  Obviously, the core
collection consists of a specimen of each of the different stamps.

A step up is to secure the various different thrift cards and war-savings cer-
tificates that housed the stamps, preferably with stamps attached.  The war-saving
certificates are quite similar to traditional savings bonds complete with vignettes that
changed yearly.   The 1918 certificate is the most elaborate with eagle, wings spread,
over sea craft to the left and a city skyline to the right, topped off with the torch of
liberty.  The 1919 certificate features a small eagle’s head; 1920, an eagle atop a
scepter, and 1921, the statue of freedom from the top of the Capitol Building, an
engraving recycled from the face of the 1861 $5 Demand Note.

Specialists with an eye toward exhibiting go after all sorts of ephemera.
These items  include circulars mailed to households that encouraged the purchase of
the various stamps, mail-in post cards to postmasters used to order stamps, sta-

Figure 14.  The postal service delivered Treasury solicitations to households, which allowed  recipients to order stamps and
pay for them at the door when their mail carrier returned with them.  Boy Scouts passed out similar mail-in cards by hand.
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tionery and envelops with patriotic W.S.S. messages extolling
people to get with the program, and posters and placards used to
promote the program in public places.

The fact is philatelists were the first to appropriate war
savings, thrift and Treasury savings stamps as collectibles, and
they did so with their characteristic bent for detail and variety
differentiation.  For example, they distinguish between perforat-
ed and rouletted Series of 1918 war saving stamps, with the
rouletted variety by far being the scarcer.  They go for blocks of
four, part sheets, stamps with attached plate numbers or stamps
with special line markings between the subjects that were used at
the BEP to separate the individual panes when they were cut
from the full sheets, etc.

Similarly they collect every imaginable variety of thrift
card and certificate, and of course distinguish between those that
were printed by the government versus those that were privately
printed.

The philatelists have made the collecting of these
objects a high art, but that doesn’t exclude numismatists from
entering the fray.  Numismatists naturally can draw great satis-
faction from the fact that all of these objects were financial
instruments, not objects used for postage.  No collection of
bonds is complete without some examples.

The fact is, these stamps were Treasury, not postal, issues.  As such, the plate
numbers found on them are from the primary plate numbering set initiated in 1886

Figure 15.  The W.S.S. logo arrived on this New York Edison Company envelop with an exhortation to conveniently purchase
war savings stamps at the same time as you paid your utility bill.  The Edison Company was a voluntary authorized sales agent
for the stamps on behalf of the Treasury.

Figure 16.  The W.S.S. logo permeated American culture during the
war years through every manner of advertising imaginable.
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by the BEP to number Treasury plates, including those used to print currency and
revenue stamps.  A different set of plate numbers was assigned to postage stamp
plates made for the Post Office Department.

Significantly for researchers is the fact that when the Bureau of Engraving
and Printing divided its holding of certified proofs between the Smithsonian Postal
Museum and Division of Numismatics, the proofs of the war saving, thrift and
Treasury savings stamps were sent to the Division of Numismatics.  The BEP logic
was simple.  Most Treasury items went to numismatics, not philatelics.

This article is designed to introduce you to these most interesting items.
Definitive works in the philatelic literature lay out the nitty gritty detail about every
aspect of the topic so those works will be invaluable as you pursue these items.  Most
notable are the seminal treatises by Linquist and Charles listed below.

Are there discoveries yet to be made in this field?  You bet!  The philatelists
haven’t turned over every rock yet, and the trove of this material salted away in
numismatic hands and in the avenues of commerce that traditionally feed the
numismatic market guarantee that exciting material and/or varieties are yet to be
discovered.
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THE BANKNOTE BOOK—A NEW CATALOG OF WORLD
notes—marked its first anniversary in June 2012. After its

first full year of availability, The Banknote Book now comprises
130 country-specific chapters available as individual high-resolu-
tion PDF files. This represents a total of 1,400+ pages covering
11,000+ types and varieties, including 2,000+ notes not listed in
Krause’s “Pick” catalog, officially known as the Standard
Catalog of World Paper Money (SCWPM).

Author Owen W. Linzmayer said he is pleased with reach-
ing this milestone. “It is particularly satisfying to collaborate
with a wide range of domain experts around the globe to help
create a new catalog, and it keeps getting bigger and better every
week.”

Subscriber Russ Smith is also thrilled with the results,
Linzmayer reports. “The Banknote Book goes well beyond my
expectations,” said Smith. “The graphics, layout, signatures,
descriptions, presentation, source references, and more are truly
appreciated. The Banknote Book far surpasses Pick and other
general reference works,” Smith averred.

Each chapter of The Bankno te Bo ok includes detailed
descriptions and background information, full-color images, and
accurate valuations. It also features:

• Sharp color images of notes’ faces and backs without over-
lap
• Face value or date of demonetization if no longer legal
tender
• Specific identification of all vignette elements
• Security features described in full
• Printer imprint reproduced exactly as on note
• Each date/signature variety assigned an individual letter
• Variety checkboxes for tracking your collection and want
list

• Red stars highlight the many notes missing from the
SCWPM
• Date reproduced exactly as on note
• Precise date of introduction noted when known
• Replacement note information
• Signature tables, often with names and terms of service
• Background information for historical and cultural con-
text
• Details magnified to distinguish between note varieties
• Bibliographic sources listed for further research
The Banknote Book is sold by subscription or individually

by chapter, and payments may be made online or by mail. The
$99 annual subscription entitles the buyer to every chapter cur-
rently available as well as everything published—or revised—
during the coming 12 months. Chapters—which serve as stand-
alone catalogs for individual countries—are priced based upon
their page count: fewer than 5 pages @ $0.99; 5-9 pages @ $4.99;
and 10 or more pages @ $9.99.

Several short chapters are available as free samples, and new
releases and revisions are published regularly. All 130 chapters to
date are available as a two-volume, black-and-white paperback
set. For details on the printed version, interested parties should
visit Lulu.com and search for “Linzmayer” in Books. For further
information contact Owen W. Linzmayer via email owen@ban-
knotenews.com, or call +1 (415) 519-1418.

Owen W. Linzmayer is an avid collector of world paper
money and the former editor of the International Bank Note
Society's quarterly publication, the IBNS Journal. In addition to
writing The Bankno te  Bo o k ,  he also publishes
BanknoteNews.com, devoted to breaking news about interna-
tional paper & polymer money.                                                     �
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