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The Bank of North America

ROBERT MORRIS

and the
200th Anniversary of the

Bank of North America
by GENE HESSLER

In 1789, President George Washington first offered
the position of Secretary of the Treasury to Robert
Morris, who declined and recommended Alexander
Hamilton. The younger Hamilton had great respect for
Morris and had corresponded with him on the subject of
a national bank. The accomplishments and
contributions of Morris emphasize the patriotism he
harbored for his adopted country. In the mid-19th
century Robert Morris was honored by having his
image placed on three types of Federal banknotes.
Today one is all but impossible to locate, another is
collectible but expensive, and the third is an unique
essay available to no one.

Robert Morris was born in Liverpool, England and

came to the United States about 1746 where he was soon
in the employ of Charles Willing, a Philadelphia
merchant. Morris was a prime example of what we
would later call a typical Horatio Alger success story; he
rose from janitor and office boy to a partner in the firm
with Thomas Willing, son of Charles. "Thomas Willing
was calm, deliberate, cautious; Robert Morris,
enthusiastic, optimistic, audaciously enterprising, and
resourceful. The former was the brake; the latter, the
ignition in their car of progress."'

The enterprising Morris soon gained the affection
and respect of the citizens of Philadelphia. He was a
connoisseur of food and wine, a most eligible bachelor
who received more social invitations than he could
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A portrait of Robert Morris as seen on the $1,000 United
States Notes of 1862 and 1863.

accept. On 2 March 1769, he relinquished single status
and married Mary White in Christ Church. Two days
after his marriage the Stamp Act of 1765 was repealed.
Morris led the revolt against this unjust act and was
embraced by almost everyone.

In 1775, the charismatic merchant from Philadelphia
was sent as a delegate to the Continental Congress. He
was reelected in 1777 and again in 17'/8. During the
earlier year he served on the committee to choose the
design for the U. S. flag. His colleagues demonstrated
their respect by offering Morris the Presidency of the
Congress. The delegate who accepted the position has
become legendary for his bold signature.

In December 1776, when the Highlanders and the
Hessian mercenaries were approaching Philadelphia,
Congress fled to Baltimore, leaving Morris to take sole
responsibility for the direction of Congressional
business in the city of brotherly love. Before the office
was officially created, Robert Morris was acting as
Secretary of the Treasury out of necessity.

Soon after the departure of the Congress, General
Washington sent a message to Morris expressing a
desperate need for $50,000. There was no money in the
Treasury, but the resourceful Morris found the needed
amount. He went to see his friend Abel James who lived
in the Quaker section of the city. The wealthy Quaker
loaned the money because he knew Morris was a man of
integrity. This display of patriotism by Mr. James
should certainly be applauded.

The Congress realized in 1781 that there was great
need to invest responsibility for all finances in a single
office. The holder would be called Superintendent of

Finance, and without a dissenting vote Robert Morris
was elected on 20 February 1781.

Thomas Paine, among others, criticized the practice
of allowing those holding public office to continue to
engage in private commercial enterprise. Morris did not
resign from his partnership with Thomas Willing;
however, he appointed an agent. In a letter to Congress
in defense of criticism he said, "The United States may
command everything I have, except my integrity, and
the loss of that would effectually disable me from
serving them more." 2 This came from the man who
voted against the Declaration of Independence because
he thought it premature. He willingly signed the
document, however, and thus confirmed his love for and
devotion to his adopted country.

Robert Morris had two obsessions, viz., the
establishment of a national bank and of a Federal mint.
He lived to see both. To the astonishment of Morris,
Congress approved his proposal for a national bank but
this was not enough. The Treasury was empty again,
little specie was in circulation, and many of those who
had pledged subscriptions reneged on their promises.
Morris was determined to see the bank become a
success. Through the perseverence of Benjamin
Franklin, Morris was provided with $254,000 in specie
from France. Franklin was able to coax money from the
French Treasury as he earlier coaxed lightning from the
atmosphere. The ship La Resolue, which was
transporting the money, landed at Boston because of a
storm. It was up to Superintendent of Finance Morris to
bring the money through enemy lines to Philadelphia.

In late summer of 1781, Tench Francis, Thomas
Willing's brother-in-law, and Samuel Nicholas, Major
of the Marines, were asked to pay a visit to the Morris
home. A plan for transport of the monies worked out in
minutest detail by Morris was presented to the two
trusted friends. The plan could only be accomplished if
Francis and Nicholas would be fortunate enough to
arrive secretly in Boston.

To eliminate some of the weight, a portion of the coins
was to be invested in sound bills of exchange. Twenty
boxes, each to contain up to 1000 ecus and other crown
size coins, were to be packed in oak chests. "Each should
next be set upon the axle and tongue of an ox cart, from
which the body had been removed."' Iron straps would
secure the chests. Nicholas and Francis were instructed
to engage "the services of honest and sober teamsters,"
and arm each. From the time they left in early
September until the weary oxen pulled the creaking
wagons into Philadelphia, Robert Morris must have
spent many sleepless nights since no news could be sent
from the expedition which had to remain completely
secretive.

On 31 December 1781, the Bank of North America was
incorporated. The $254,00 11 4 brought from Boston was
included in the $400,000 capital divided into 1,000
shares of $400 each. The bank "was permitted to issue
bank notes in accordance with a Plan previously
submitted to Congress on May 17, 1781 and approved by
Congress on May 26, 1781. These bank notes were to be
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accepted in all payments due to the Unites States and
the States themselves." 5

A note for 1/90th of a dollar from the Bank of North
America, with the name of Tench Francis, first cashier.
When this note circulated the Spanish milled dollar was
exchangable at 7 shillings 6 pence, or 90 pence.

(Courtesy of Eric P. Newman)

Robert Morris saw his first dream realized on 7
January 1782, when the Bank of North America, the
first banks in the modern sense on the continent of
North America, opened its doors for business. Thomas
Willing was appointed the first president and
trustworthy Tench Francis the first cashier.

Understandably some customers were skeptical;
therefore, Morris devised the following scheme to
convey a visual sense of security. Behind the cashier's
cage was a moving belt one end of which terminated in
the vault. The cashier would always make certain on its
numerous trips to and from the vault that plenty of
silver coins made the inward journey. The new bank
was a great success. To Benjamin Franklin, one of the
stockholders, Morris wrote, "The bank will be a pillar of
American credit... It will exist in spite of calumny,
operate in spite of opposition and do good in spite of
malevolence."'

On 21 February 1782, Congress received a report
which included plans for the establishment of a mint
and Morris's second dream moved a step closer to
reality. However, it was not until 3 March 1791 that
Congress passed a resolution to establish a mint and it
was 1793 when the first official coins were struck.
Ingenious as Robert Morris was, he should be thankful
that Secretary or the Treasury Alexanaer Hamilton
stepped in to urge the acceptance of the decimal system
of coinage proposed in 1784 by Thomas Jefferson.
Morris had submitted in 1782 a complicated system
based on a unit of 1/1440 of a dollar which was
calculated to correspond without fractions to all the
different valuations of the Spanish milled dollar by the
various states. The following year Morris submitted
another plan based on a quarter grain of silver with
1000 of these units to be known as the Mark, 500 the
Quint and 100 the Bit. This, too, was too complicated for
Congress and finally in 1792 a bill was passed which
specified that United States money should be in units of
dollars, dismes (tenths of a dollar), cents (hundredths of
a dollar) and milles (thousandths of a dollar).

The surrender of Cornwallis on 23 October 1781 ended
hostilities but Morris knew that the struggle of the
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fledgling country was not over. With few contributions
coming in, the treasury's funds became dangerously
low. The Superintendent of Finance pleaded but few
listened. Morris then did the unthinkable; he issued his
own banknotes, ultimately about 1 1/2 million dollars
worth. "Long Bobs" or "Short Bobs" as they were
called, depending on the amount, were readily accepted
because of Morris' highly respected signature on each
as the issuer.

On 1 November 1784, Morris resigned his position as
Superintendent of Finance and returned to business
with Thomas Willing, where he increased the success of
earlier years. Part of his success was due to his dispatch
of a trade ship to China with the objective of
importation of exotic wares from that land; it was one of
the earliest such ventures. Another was his early vision
of the potential westward expansion of the new nation.
In 1785, he began an intensive commitment to land
speculation and ultimately owned over eight million
acres in Pennsylvania, Virginia, North Carolina, South
Carolina, Kentucky, Georgia and New York. In 1795,
with James Greenleaf and John Nicholson, he formed
the North American Land Company. Nicholson had
resigned the office of Comptroller General of the United
States in 1794 to venture into this land speculation.

The providence which had seemed to watch over and
guide Morris in these years of success took leave soon
after he formed the Land Company. "The financial
stringency which began in 1795 and the defeat of the
Federalists in Pennsylvania in 1796 brought confusion
into the affairs of the land speculators." Morris had
overextended himself with loans for more land
acquisitions. The time came when the bank which he
helped to establish initiated legal action against him to
recover its loans and won a judgement. His carefully
built commercial empire came to an end on 14 February
1798, when he catalogued his few possessions and stood
ready to accept his sentence. However, the sheriff
allowed him to remain one more night in his home. The
following day Morris was token to debtor's prison and
early in 1800 he was followea by his partner Jonn
Nicholson. Among those to visit Morris in prison was
General George Washington.

On 4 April 1800. the Bankruptcy Law was passed, and
one year later Morris was released at the age of 66. On 8
May 1806, he died in a humble dwelling on 12th Street.
One of the few possessions was a gold head for a cane, a
gift from John Hancock, which went to his son Thomas.
Robert Morris was buried in the family vault shared
with William White behind Christ Church in
Philadelphia.

One hundred years after the establishment of the
Bank of North America, perhaps as a tribute, the image
of Robert Morris was selected to occupy the $5 national
bank circulating note of 1873. This series, which was
intended to replace the original first charter notes, was
never issued. The portrait of Morris is probably the work
of engraver Charles Burt. The only example of this
essay can be found at the Bureau of Engraving and
Printing. Earlier his image had appeared on the $1,000
United States notes of 1862 and 1863. Only four notes



No. Countersigned by Payable at
578 W. G. White 	 New York
579 J. C. Hopper 	 New York
580 T. Hillhouse 	 New York
581 T. Hillhouse 	 New York
582 R. M. Anthony 	 San Francisco
583 A. U. Wyman 	 Washington, D.
583a A. U. Wyman 	 Washington, D.
(All bear autographed countersignatures

Notes Issued Known

20,000

	

16,000	
3
2

	

3,400 	 2
C.	 4,000 	 5
C.	 182,000
except Nos. 581 and 583a)
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A "Long Bob" for $20 with the signature of issuer Robert Morris.
(Courtesy of Eric P. Newman)

are known for this design out of a total of 155,928
printed.

Best known, however, are the silver certificates of
1878 with red seals and signatures of Scofield-Gilfillan,
the $10 denomination of which bears the likeness of
Robert Morris as engraved by Charles Schlecht, and the
1880 notes of the same design but with brown seals. On
the latter a slight design alteration was made, viz., an
"X" was added to the face below a larger seal. The
following tabulation lists these silver certificates which
are identified by their numbers from the author's
Comprehensive Catalog of U. S. Paper Money:

Series of 1880
584 T. Hillhouse 	 New York

	
384,000 	 7

585 A. U. Wyman 	 Washington, D.C. 	 196,000. Unkn.
Signatures 	 Seal

586 Scofield-Gilfillan 	 Brown 	 2,772,000
587 Bruce-Gilfillan 	 Brown 	 1,832,000
588 Bruce-Gilfillan 	 Brown 	 3,102,000
589 Bruce-Wyman 	 Red

	
304,000*

*The "X" was deleted from the face of No. 589.

Numbers 586 - 588, although not common, are
collectible; however, as one might guess, they are
relatively expensive even in lower grades of condition.

For those who wish to own a banknote with Morris's
portrait there is a way around the problem of rarity and
expense. For face value one can obtain a $2 bill of the
1976 series with the engraving of John Trumbull's The
Signing of the Declaration of Independence. Most of the
signers can be found in this engraving including Robert
Morris. He is the one in what appears to be a white coat
seated on the left immediately in front of the door. The
unavailability or rarity of the other notes which bear a
portrait of Robert Morris do little to help perpetuate the
memory of this patriot.

A check written on the Bank of New York by Morris two years before he died.
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Silver certificate for $10 with Charles Schlecht's engraving of Robert Morris (H586).

The Gilbert Stuart portrait of Robert Morris

Notes
1.Young, Eleanor, Forgotten Patriot Robert Morris, The Mac-

millan Co., New York, 1950, p. 12.
2. Dictionary of American Biography, Vol. XIII, p. 221.
3. Young, p. 120.
4. "The bill of lading for this specie, put on board La Resolue at

Brest, the receipt given for it by Governor John Hancock of
Massachusetts in Boston, and the receipt given for it by
Tench Francis in Philadelphia for Robert Morris, Superin-
tendent General of Finances, are displayed in Carpenters'
Hall, Philadelphia." Hammond, Bray, Bank and Politics
in America, Princeton University Press, Princeton, New
Jersey, 1957, p. 50.

5. Newman, Eric P., The Early Paper Money of America, Wes-
tern Publishing Company, Inc., Racine, Wisc., 1976, p. 311.

6.The Bank of Montreal was established in 1817. Mexico began
its modern banking system in 1864 with the founding of
the Banco de Londres y Mexico. Four additional American
banks predate the Bank of the United State: ,

Chartered Opened 	 Bank 	 Place
1791*	 1784 	 Bank of New York New York
1784 	 1784 	 Massachusetts 	 Boston
1790	 1791	 Bank of Maryland Baltimore
1791 	 1791	 Providence Bank Providence, R. I.
1791 	 1791 	 Bank of the U. S. Philadelphia
*Incorporated after it opened. Hammond, p. 50.
7. Young, p. 122.
8. Dictionary of American Biography, Vol. XIII, p. 505.

Additional Source
Appletons' Cyclopaedia of American Biography, D.

Appleton and Company, New York, 1888.
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