
S T O R I E S  of New Jersey

MARK NEWBIE, AMERICA'S FIR ST  BANKER

The f i r s t  bank i n  th e  new w o rld  was opened and o p e ra te d  b y  M ark N ew bie, a 
Quaker, an e x - t a l lo w  c h a n d le r  o f  London. H is  bank was a room i n  h i s  s im p le  
home n ea r Camden, New J e r s e y ;  h i s  c a p i t a l  was 300 a c r e s  o f  la n d  and h i s  c u r ­
rency c o n s is t e d  o f  co p p er c o in s  w h ich  to d a y  a re  v a lu a b le  o n ly  to  c o l l e c t o r s .

Mark N ew bie, i n  1 6 7 7 , u n a b le  to  endure the p e r s e c u t io n  o f  h i s  s e c t  b y  th e  
fo rce s  u n der C h a r le s  I I ,  d e c id e d  to  l i q u i d a t e  h i s  p ro s p e ro u s  b u s in e s s  i n  Lon­
don and j o i n  a group o f  sy m p a th iz e rs  who had co n g re g a te d  i n  I r e la n d  w h ile  th e y  
made p la n s  f o r  th e  jo u rn e y  to  the c o lo n ie s .  One o f  th e  group had b e e n  s e n t on 
ahead to  make a r e p o r t  on c o n d it io n s  i n  th e  new w o rld .

Newbie was a t h r i f t y  and f a r - s e e in g  man. As th e  r e p o r t s  came b a c k  o f  
c o n d it io n s  i n  th e  new w o rld  he r e a l iz e d  t h a t  h i s  o ld  t ra d e  w ould be o f  l i t t l e  
help to him  as a means o f  l i v e l i h o o d .  D u rin g  th e  t h r e e  y e a rs  s p e n t i n  I r e la n d  
he had ta k e n  note o f  th e  c i r c u l a t i o n  o f  some co p p er c o in s ,  known as S t .  
P a t r ic k ’ s p e n ce. These had been is s u e d  as a memento o f  a t e r r i f i c  s la u g h t e r  
o f the P ro t e s t a n t s  by th e C a t h o lic s  d u rin g  th e  r e ig n  o f  C h a r le s  I .  The o r ig ­
in a l c o in s  w ere made o f  s i l v e r ,  b u t co p p e r r e p l i c a s  i n  two s iz e s ,  though not  
le g a l te n d e r, w ere a c c e p te d  by some p e o p le  as h a lf - p e n c e  and f a r t h in g s  a t  a 
d is c o u n t. I t  o c c u rre d  to  Newbie t h a t  th e s e  c o in s  m ight be u s e f u l  i n  th e  
w ild e rn e s s  a c r o s s  th e se a  w here t ra d e  was lo o s e ly  o rg a n iz e d ; so he in v e s t e d  a 
share o f h i s  s a v in g s  i n  a l l  th e S t .  P a t r i o k ’ s pence he c o u ld  g e t.

I n  the s p r in g  o f  1682 a s m a ll s a i l i n g  v e s s e l  s a i l e d  up Newton C ree k  and 
deposited a group o f  25 co u rag eo u s men and women n e a r th e  s i t e  o f  whfet i s  now 
C o llin g sw o od , N. J .  Among them was M ark N ew bie, w it h  h i s  c o in  c o l l e c t i o n .  
There was a t  t h i s  tim e no a u t h o r iz e d  c u r r e n c y  i n  th e c o lo n ie s .  The- S p a n ish  
d o lla r  was th e b a s is  o f  e xch an g e. Trade was c a r r ie d  on by b a r t e r ,  w it h  wampum, 
w ith S p a n ish  d o u b lo o n s, p i s t o l e s  and d o l l a r s ,  F re n c h  g u in e a s ,P o rtu g u e s e  jo h a n -  
e sse s, D utch d u ca ts  and s t i v e r s ,  E n g lis h  g u in e a s , crowns and s h i l l i n g s ,  o r  
whatever c u r r e n c y  f e l l  in t o  the hands o f  th e  c o l o n i s t s .  The l o c a l  m erch an ts  
w ith E n g lis h  c o n n e c tio n s  a c te d  a s b a n k e rs . T h is  custom  p r e v a ile d  u n t i l  R o b ert  
M o rris  formed the Bank o f  N o rth  A m erica  i n  P h ila d e lp h ia  i n  1 7 8 1 .

In  May 1682 Newbie was chosen as a member o f  th e G e n e ra l A ssem bly m eetin g  
at B u r lin g t o n . He was a p p o in te d  to  th e  G o v e rn o r 's  c o u n c i l,  and became one o f  
the co m m ission ers f o r  th e d i v i s i o n  o f  la n d  and a member o f  th e  com m ittee o f  
ways and means to  r a i s e  money f o r  th e  governm ent. H is  S t .  P a t r i c k ’ s pence  
were r a t t l i n g  i n  h i s  p o c k e t, and i t  o c c u r r e d  to  him  t h a t  th e tim e  had come to  
put them to  u s e . He su g g e ste d  to  th e  A ssem bly t h a t  the s o u v e n ir  co p p e r c o in s  
could be p ut in t o  c i r c u l a t i o n  f o r  u se  i n  s m a ll t r a n s a c t io n s .  He o f f e r e d  to  
secure them by p la c in g  300 a c r e s  o f  h i s  la n d  i n  th e hands o f  a com m ission so  
th at the money c o u ld  be redeemed on demand. H is  o f f e r  was a c c e p te d .

T h is  was th e  f i r s t  a u t h o riz e d  is s u e  o f  c u r r e n c y  i n  the c o lo n ie s .  The 
s e t t le r s  found i t  c o n v e n ie n t to  u se  th e c o in s  from  I r e la n d ,  and Newbie became 
in  e f f e c t  th e  f i r s t  A m erica n  b a n k e r. The bank p ro ved  p o p u la r  from  i t s  b e g in ­
n in g . A lth ou g h  th e  c h a r t e r  s p e c i f ie d  t h a t  no more th an  f i v e  s h i l l i n g s  need be  
accepted i n  one t r a n s a c t io n ,  t r a d e  among th e  s e t t l e r s  was s t im u la t e d  to  no


