
The First National Bank of 

Bisbee, 

Territory of Arizona 

A Great Note, A Great Story 

When it came to Arizona nationals, one of the most eagerly sought notes was a discovery from The 

First National Bank of Bisbee, charter 7182. The titillating attribute of such a find was the fact that the bank 

was chartered in 1904, it was modest in size, and it failed in 1908. Thus, it was a short-lived Series of 1902 

red seal-only issuer and, of course, all of the notes were territorials because Arizona didn’t win statehood 

until 1912. 

Red seals are uniformly rare across the country owing to how long ago they were in use. That story 

is amplified in Arizona because only nine banks issued them in the territory and only nine have been 

reported as of this writing in 2021. 

Beyond the notes, the story of The First National Bank of Bisbee is rich in Arizona territorial lore. 

Its organizers were J. N. Porter and S. F. Sullenberger. Porter was a banker and cattleman classified by 

Arizonans as one of their cattle and banking pioneers. In 1904 he was aggressively pursuing the copper 

boom in what was then considered the copper belt of Arizona. The copper occurred in rugged mountainous 

terrain east of Phoenix. The belt consisted of an arc that extended from Miami and Globe southeastward 

through Morenci and Clifton to Bisbee near the southeastern corner of the territory. Porter’s strategy was 

to organize a chain of small banks there and grow them as the economies they served flourished. 

Porter recruited Sullenberger to join the venture, first as cashier of his Globe bank and then 

president of the Bisbee bank once they organized it. After two years, Porter and Sullenberger sold their 

controlling interest in the bank. The new operators rode the speculative boom in copper to its crest in 1907 

but embezzled the resources of the bank in order to speculate in copper mining stocks. Their treachery was 

Figure 1. This Series of 1902 red seal note was from a total issue of 1672 10-10-

10-20 sheets sent to the bank during its four-year existence. This note was 

shipped to the bank on March 23, 1906, and signed by president William J. 

Eddleman and cashier John H. Nolan who looted the bank to speculate in 

copper stocks. Photo courtesy of Jess Lipka. 
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exposed when a national bank examiner discovered 

false entries in the bank’s books dating from January 

1907 made to cover their tracks. This threw the bank 

into receivership in March 1908. Porter, a minor 

stockholder at the time, could not save the bank; he 

being stretched to his limits in the collapsed copper 

economy of Globe following the Panic of 1907. 

The Bisbee note illustrated here came into a 

Phoenix coin show in 2003 via a retired grocer from 

Colorado. This occurred at about the height of Jess 

Lipka’s career in corralling 1902 red seals and within 

a couple of days on the phone the dealer who bought 

it knew he had landed a truly great note and had found 

Jess. Jess acquired the note and it occupied the 

pinnacle of his red seal collection in terms of awe and 

lore. 

This is the story of the founding of the bank 

behind this amazing note and its failure at the hands 

of its president and cashier. 

Porter’s Bank Chain 

The prime mover in the organization of The 

First National Bank of Bisbee was James Newton 

Porter, already an accomplished entrepreneur and 

banker when the bank was organized. It is essential to 

track Porter’s career to understand the origin of the 

Bisbee bank and to place it into the context of its time. 

Porter was born December 20, 1853 in 

Grayson County, Texas, just south of the Oklahoma 

border. He became self-supporting at age 19 and was 

a man who was willing to move to pursue opportunity. 

Early on, he engaged in a general merchandise and 

cattle business in Kimball, Bosque County, Texas, for 

nine years, acquiring significant land and cattle holdings there as well as becoming a stockholder in the 

nearby Citizens National Bank of Hillsboro (4900) and First National Bank of Meridian (4016) (Chapman, 

1901, p. 261-262). 

Kimball was about 20 miles northwest of Hillsboro near the neck of a sharp southward bend in the 

Brazos River on the west side of crossing of the Chisholm trail. It was bypassed by a railroad to its south 

and is now a ghost town missing from modern maps. Two other people who played significant roles in 

Porter’s banking future were from Kimball, P. P. Greer, born there, whom Porter recruited in the 1890s and 

his nephew James Newton Robinson also born there, moved to Arizona with his family at age 11, and joined 

Porter’s enterprise in 1901. Not only that, Porter’s first wife, who went by the name Ella Caruthers Porter 

in her later years, was born in Kimball. 

In 1884, at the age of 30, Porter drove a herd of cattle some 900 miles from Kimball to Cochise 

County in southeastern Arizona, where he settled for a time. Four years later he moved his stock northward 

to the Gila river valley in Graham County and developed a huge ranch in the vicinity of Geronimo where 

he met with considerable success in the cattle business. He owned and operated stagecoach lines that carried 

express and mail in the region, and opened mercantile stores in Geronimo and Fort Thomas as well as a 

slaughtering business. He contracted on a large scale with the Federal government during the 1890s to 

supply beef to army and Indian agencies in the region. (Hopkins, 1930, p. 29-30}. 

Porter didn’t relinquish all of his land and banking investments in Texas when he left for Arizona. 

Figure 2. James Newton Porter circa 1901. From 

Chapman (1901). 
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He is listed as cashier of The Sturgis National Bank of Hillsboro (3786) from 1887 through 1890. This 

appears to be a situation where he had a significant ownership position in the bank yielding for him the 

cashier title in absentia. He certainly couldn't have accomplished what he did in Arizona during that period 

if he had operational duties at the Hillsboro bank. This is a good example of where the cashier function, 

which usually is the chief operating officer, was carried out by someone else and the notes were signed by 

the assistant cashier or vice president. 

Porter had two children but they and Porter’s wife Ella stayed behind in Texas. Ella organized the 

Texas Congress of Mothers, an influential organization devoted to the welfare of children. As the decades 

rolled by, she emerged as a leader in the temperance and suffrage movements in Texas. (Johnson, 1916, p. 

1489-1493). 

Porter was a major figure in the upper Gila river country at the turn of the century when the copper 

boom blossomed there and he was poised to take advantage of it. 

His first foray into Arizona banking was to partner with William F. Holt, a man born in Missouri 

and recently transplanted from Pueblo, Colorado, who wanted to open a bank in Safford, an agricultural 

center in the upper Gila river valley with a population of 5,000. This they did, opening The Bank of Safford 

on June 5th, 1899 with Porter as president (Hopkins, 1930, p. 29). In short order, they also organized The 

Bank of Globe in the copper district on October 10, 1899. 

Holt sold his interests in both banks and moved on to Redlands, California, in 1900. He went on to 

be a prime mover behind the transformation of a barren desert wasteland in southern California into what 

is now the thriving Imperial Irrigation District., With imported Colorado river water, the Imperial Irrigation 

District remains one of the primary sources for vegetables for the nation. He was heavily involved in 

promoting the district and providing it with its infrastructure needs including water, roads and power 

required to launch and nourish the venture. The nearby town of Holtville is named after him. (CC, Jun 22, 

1953). He and his younger brother founded The First National Bank of Imperial (6027) in 1901. 

Parley Pratt Greer was brought down from The Bank of Globe to serve as cashier in the Safford 

bank. Greer, whom Porter knew from his early days in Kimball, Texas, was lured from Texas to work in 

Porter’s enterprise in the 1890s. He first served as forwarding agent and bookkeeper at Fort Thomas. Porter 

sent him back to Hillsboro to apprentice in the Sturgis National Bank, and in due course installed him as 

cashier at Safford upon his return (Connors, 1913, p. 286). 

Porter’s next banking venture involved Clifton, Arizona, another key town in the copper belt. The 

Clifton tale began when a prominent Clifton man, Judge George Hormeyer, incorporated the Bank of 

Clifton on February 24, 1900. Hormeyer died October 25th, so his wife Julia, a principal stockholder in the 

Figure 3. The First National Bank of Globe became the flagship in Porter’s chain of banks. 

This note was signed by Porter and Sullenberger in 1907 just before Sullenberger returned to 

Texas. It is the only known Arizona note with his signature. 
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bank, sold it to Porter. Porter nationalized it as First National Bank of Clifton under charter 5821, with a 

charter date of May 20, 1900. 

At this time Porter’s chain of banks was becoming significant, so he desired additional managerial 

assistance. He turned to Samuel Frank Sullenberger, whom he knew as a young man while in Hillsboro, 

Texas. Samuel is listed as cashier in The Hill County National Bank of Hillsboro (3046) 1894-1895 and 

cashier in the Stockmen’s National Bank of Canyon (5238) 1900-1901. Sullenberger’s older brother 

Charles had succeeded Porter as cashier at The Sturgis National Bank of Hillsboro and continued in that 

capacity through 1904. Porter recruited Samuel to serve as cashier of his Clifton bank in 1902. 

On January 12, 1903, Porter converted the Bank of Globe into The First National Bank of Globe 

(6579) with himself as president. Sullenberger moved to Globe as cashier, a position he held in that bank 

into 1907. P. P. Greer took over as cashier in Clifton. 

Sullenberger is pivotal to the Bisbee tale because he and Porter went on to organize The First 

National Bank of Bisbee, which was chartered March 22, 1904 with charter number 7182. Sullenberger had 

a significant ownership interest in it and served as its first president, probably in absentia while also the 

cashier at Globe. The bank opened on June 11th in a handsome new one-story building faced with dressed 

stone and plate glass on Main Street in the same block as the Copper Queen library. 

Porter in 1904 at age 50 now owned national banks in three of the primary copper towns in 

Arizona— Clifton, Globe and Bisbee, and the state bank at Safford, which was the principal agricultural 

center in the upper Gila river valley. The most significant competitor to his chain was the Gila Valley Bank, 

that at the time had its head office in Solomonville in the Gila Valley but main business at the Globe branch. 

Porter Sells Control of the Bisbee Bank 

Porter and Sullenberger sold their controlling interest in The First National Bank of Bisbee to 

William J. Eddleman and John “Jack” H. Nolan in January 1906. Eddleman was elected president, Nolan 

cashier and Porter vice president on January 9th (BDR, Jan 10, 1906, p. 4). 

Eddleman, born June 25, 1878 in Weatherford, Texas, had recently moved to Bisbee from Fort 

Figure 4. The First National Bank of Clifton was the third bank in Porter’s chain, but the first to be 

nationalized. This note, shipped to the bank from Washington April 26, 1902, was signed by Porter’s nephew 

J. N. Robinson as assistant cashier. Photo courtesy of Rahul Arora. 
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Worth in 1905 to take the position of vice president of the Bisbee bank under Sullenberger before he and 

Nolan bought control. His uncle, William H. Eddleman, was the primary owner of an extensive chain of 

national banks in Texas and Indian Territory at the time. Nolan was born September 1870 in Illinois, lived 

in Salmon, Idaho, where he was a salesman, and came with his wife to Bisbee sometime after the turn of 

the century where his brother was living. 

Sullenberger, now 45 years old, returned to Texas where he continued in banking. The readily 

visible part of his career to us is in the form of listings in the annual reports of the Comptroller of the 

Currency are that he served as presidents in The First National Bank of McLean (7413) 1907-1908, The 

First National Bank of Crosbyton (9989) 1913, and The National Bank of Commerce of Amarillo (6865) 

1914-1916. 

Dark Clouds Form Over Porter’s Banks 

In January 1906, the Dow Jones Industrial Average hit a high of 103. Volatility set in and the 

economy witnessed a downturn about mid-year. The Arizona copper belt with Globe at the epicenter began 

to reel under a sharp decline in the price of copper. Copper was being overproduced in the district thanks 

to technological improvements and surpluses were piling up at the mills. The price of copper declined from 

24.9 cents per pound in May 1907 to 17 cents in October, then plunged to 12 cents in November. 

In early October, some of the smaller and less profitable mines laid off their men. Economic 

insecurity began to grip Globe and jittery depositors started to withdraw their savings from the banks in 

town. 

In mid-October 1907, a stock manipulation scheme involving United Copper Company stock 

collapsed precipitating the failure of the Knickerbocker Trust Company in New York on October 23rd, 

triggering the Panic of 1907. Share prices crashed to half their 1906 high; the bottom as measured by the 

Dow Jones Industrial Average index being 53 on November 15, 1907. The economic contagion spread 

across the country resulting in widespread bank runs as depositors lost confidence. 

A run started at The Globe National Bank (8193) for no particular reason other than it was the 

youngest of Globe’s banks, having been chartered in April 1906. Those bankers appealed to Porter for cash 

to stem the run and he complied. Once word got out about that, a line began to form at Porter’s First 

National. The Globe National was forced to suspend on November 9th and The First National followed suit 

November 21st. (Hopkins, 1930, p. 90-91). 

Porter himself was now on the ropes looking for liquidity. He would find it and The First National 

Bank would be restored to solvency February 29, 1908, followed by The Globe National on May 23, but 

the cost to him would be that he lost his controlling interest in the bank. 

Porter, who still may have had a stake in The First National Bank of Bisbee and another capitalist 

named W. D. Fisk also from Globe were given an option to buy back the controlling interest in the bank 

Figure 5. The Dow Jones 

Industrial Average stock 

index along with an inset 

showing the copper 

commodity price during the 

period encompassing the 

Panic of 1907. Sources: Dow 

Jones–Wikimedia, copper–

Credit Suisse. 
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(EPH, Mar 24, 1908). Porter and Fisk went to Bisbee the second week of March 1908 to look things over 

prior to concluding the deal (BDE, Mar 19, 1908). Nothing came of their trip. Unstated was that they didn’t 

like what they found. 

The Bisbee Bank Goes Under 

National bank examiner H. D. Marshall, Jr., who was in charge of the closed Globe National Bank 

at the time, arrived in Bisbee on March 20th, a Friday, a few days after Porter’s party returned to Globe. 

His visit immediately following theirs probably was not a coincidence. Marshall threw himself into an 

examination of the Bisbee bank, working well into the night and much of Saturday. He found an appalling 

mess, especially that Eddleman had borrowed heavily without providing security in order to purchase stocks 

that had crashed in the panic. 

Marshall gave Eddleman Monday to make good on those loans. Failing that, Marshall suspended 

the bank before opening time on Tuesday. D. Norvill, the regular examiner for the district, was to arrive on 

Thursday to take charge as temporary receiver (BDR, Mar 25, 1908). T. N. Lakin was assigned as 

permanent receiver shortly thereafter. 

President Eddleman and cashier Nolan were arrested on April 1st and placed under bond by U. S. 

Commissioner Sanford to appear before the U. S. Grand Jury in Tombstone in May to answer charges that 

they had falsified entries on the bank’s books and provided false data on the condition of the bank in 

periodic reports to the Comptroller of the Currency. 

These indictments were the first of their kind to be tried in the Territory of Arizona. Leading the 

prosecution team was U. S. District Attorney J. L. B. Alexander from Phoenix using Special Attorney 

Campbell who came from Washington, DC, to present the case for the government. The team was assisted 

by George D. Christy, Assistant U. S. Attorney. Alexander indicated that more changes would be 

forthcoming for the grand jury to hear (EPH, May 17, 1909). 

On April 10th, a statement by Larkin in the Bisbee Daily Review indicated that the initial estimate 

for the defalcations by Eddleman and Nolan appeared to be about $24,000 and $12,000-$14,000 

respectively. 

Eddleman and Nolan go to Trial 

The overall setup for the prosecution of the cases against the bankers was that the government 

would prefer specific charges one at a time before the Grand Jury and attempt to secure indictments for 

each. Each indictment would be presented to a different jury and tried. Guilty findings would be 

accumulated and sentences passed on those findings. 

The defense was nominally led by Arizona attorney Ben Goodrich. However, the deep pocket 

paying for the defense would be the United States Fidelity & Guaranty Company, which held the surety 

bonds for Eddleman and Nolan. Of course, that company didn’t wish to pay judgements that might be won 

against the bank officers. The defense was thus actually carried out by the formidable and slick team 

representing the U. S. Fidelity consisting of lawyers named Ives, Neale and Sutter. Eugene S. Ives was the 

senior, having been a senator in the New York Assembly in 1885 and 1887, and member of the Territory 

Council in the Arizona Territorial Legislature in 1901-2.  From the outset, it is clear that the defense team 

would vigorously and tirelessly fight Alexander through the court system. Eddleman and Nolan would 

plead not guilty to all charges. 

On May 5th, the charges and evidence began to be brought before the grand jury in Tombstone. 

“Eddleman is charged with making a false entry in the individual ledger on January 9, 1907, crediting 

himself with $5,000 and that he checked against this as cash. Nolan is charged with making an entry in the 

cash record alleged to be false, showing a balance on hand in legal tender to the amount of $16,900, and 

that the same was done with the intention of deceiving the bank examiner. * * * Other indictments are 

expected against Eddleman, who was arrested on three separate charges.” Indictments on each charge were 

forthcoming. (BDR, May 6, 1909). 

The drumbeat was relentless. May 6th: Six additional indictments against Eddleman, one against 

Nolan. Eddleman entered ficticeous charges to Bank of Safford and Bank of Globe to deceive the bank 

examiner. May 7th: Six additional indictments against Eddleman, one against Nolan. Eddleman entered 

fictitious charges to Bank of Safford and Bank of Globe to deceive the bank examiner. May 8th: Additional 
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indictments; including for Eddleman another 3 for filing false reports of condition to the Comptroller of the 

Currency. Total number of indictments now 12. May 10th: 6 more against Nolan, 2 for Eddleman. In one 

Nolan loaned $4,000 to his wife Jean of which $3,700 was used to pay a debt of his to the bank and the 

remaining $300 was credited to himself. (BDR, May 7, 8, 9, 1909). 

Alexander was banking a torrent of indictments, each clear-cut and well documented. At this point, 

no time would be wasted collecting more, it was now time to take them to a jury. Eddleman’s trials began 

on May 18th. 

The first case involved the false entry of $5,000 on January 9, 1907. The Ives team spotted an error 

involving a wrong ledger number in the first indictment against Eddleman. This caused Judge Doan to order 

the jury to bring in a verdict of not guilty on the grounds of a variance between the charge of the indictment 

and the proof. (BDR, May 19, 1909). 

A new jury was empaneled and on May 19th heard about a $6,500 embezzlement by Eddleman. 

The jury couldn’t reach agreement. Ives had spun them claiming the prosecution failed to show criminal 

intent. The hung jury was dismissed on the 20tth and a third empaneled for the next day, a Saturday, “where 

Eddleman was charged with making a false report to the comptroller of the currency in December, 1907, 

showing a balance on hand at that time of $11,190, when it is claimed there was a balance of only $34” 

(BDR, May 20, 21, 22, 1909). 

At the end of the first day of the third trial, it also was clear that jury was headed for a mistrial, 

which would be announced on Monday the 22nd (BDR, May 23, 1909). 

To spectators, these cases looked ironclad but Ives and company sure could work a jury. Prosecutor 

Alexander also had the concern that the jury pool in Tombstone was fast becoming exhausted but he also 

was watching Eddleman who was increasingly showing severe mental strain under his relentless onslaught. 

Before the third jury could assemble to present what was obviously going to be a lack of agreement, 

Ives went into the U. S. district attorney’s office and they had a long talk. When they emerged, Neale and 

Sutter of the defense joined them and they continued to talk on the lawn in front of the court with Mrs. 

Eddleman, She left and Eddleman joined them. He was asked to enter a plea of guilty, something he rejected 

without the consent of his wife. Mrs. Eddleman was again escorted to the group where she finally agreed 

to the proposition. The third jury was still out. Ives told Judge Doan that Eddleman wished to plead guilty 

to the current charge. The jury was brought in, heard the plea and then dismissed. (BDE, May 25, 1909a). 

The hammer that Alexander had wielded to accomplish this startling outcome was to advise that he 

would relentlessly continue the series of trials back-to-back until some jury finally rendered a conviction. 

If a conviction failed to materialize with the long list of indictments handed down by this year’s grand jury, 

he would bind the defendants over to the next grand jury in May 1910 and win more indictments including 

an amended version of the one that had failed due to the clerical error with the ledger number. This process 

would be tantamount to a term of imprisonment for the bankers. Alexander needed one conviction so 

Eddleman could be sentenced to 5 to 10 years. If the defense wished to try their luck and drag the process 

out, Alexander could go for more than one conviction and the sentences would be additive. 

Furthermore, as part of the deal, Alexander required that Eddleman agree to appear as a prosecution 

witness against Nolan. If he did, the sentence Alexander would recommend would be the minimum of five 

years, only to be announced after the conviction of Nolan. 

The defense wrestled assurances that 5 years would satisfy the United States and if Eddleman did 

plead guilty to the current count, the other indictments against him would be dismissed. As for dismissing 

the remaining indictments, Alexander simply said they wouldn’t be pursued. It was unclear how 

Eddleman’s guilty plea would affect the liability of the bonding company for his defalcations. 

Nolan’s first trial began forthwith on May 25th involving the misapplication of $5,143.35 alleged 

to have been paid to one R. M. Moore on an unsecured note. That jury also appeared deadlocked so a second 

jury was empaneled for May 26th to hear a charge on making a false entry by crediting the brokerage firm 

of Pritchard & Hagen of Bisbee with $1,312.51, when in truth no such sum was due or had been paid by 

them. The treadmill began for Nolan as well. (BDR, May 25b, 26, 27, 1909). 

On May 26th, the defense attorneys sent for Nolan and his wife to meet in the office of Ben 

Goodrich. Following that meeting, and after further conferences between the attorneys, Ives announced that 
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Nolan wished to plead guilty. What he pleaded to was the charge that he falsely stated that the bank had 

$16,900 in legal tender as laid out in the indictment handed down by the Grand Jury on May 5th. (BDR, 

May 27, 1909). 

“ * * * the attorneys would hardly have made a deal that didn’t protect their real client, the bond 

company” (BDR, May 28, 1909). Judge Doan sentenced both Eddleman and Nolan to 5 years so they where 

driven to the Yuma Penitentiary on May 30th (TWE, May 30, 1909). 
W. J. Eddleman of Bisbee, who was sentenced to serve five years, is at present working as a trusty 

in the warden's office on the outside of the penitentiary walls, so he enjoys much more liberty than those 

who are kept on the inside. Nolan is assisting in the inner office. Both will be taken to Florence within a 

few days and given clerical positions of a similar nature at the new institution. *  *  * Eddleman and Nolan, 

who are now serving five years each in the Yuma penitentiary, used the funds of the bank to speculate in 

mining stocks at a time when the market was booming. The panic came and it made convicts of the two 

men instead of financiers (BDR, Jul 19, 1909). 

The new Florence State Prison was finished in 1908 to replace the Yuma prison, so the prisoners 

were transferred there in due course. 
On a change of venue, the papers in the famous case of T. N. Lakin, Receiver, vs the United States 

Fidelity & Guaranty company to recover $40,000 alleged to have been embezzled from the First National 

Beak of Bisbee by W. J. Eddleman and John H. Nolan, were filed in the district court in Phoenix yesterday 

(BDR, Aug 26, 1909). 

Both Eddleman and Nolan were paroled on July 17, 1911 after serving 2 years of their 5 years 

sentences. Eddleman and his wife went to southern California. He died December 11, 1945. Nolan and his 

wife went to Texas where he was employed as an oil field operator then moved to Carlsbad, New Mexico, 

in 1935 where he was part owner of the Nolan and Rankin Tire Company until he retired. He died April 21, 

1949 at age 75. (CCA, Apr 22, 1949). 

National bank receivership 486 for The First National Bank of Bisbee was closed April 21, 1916. 

The depositors received dividends totaling 59.25% of their money. It appears that the United States Fidelity 

& Guaranty Company was able to wiggle out of paying on their surety bonds for the president and cashier. 

What Became of Porter? 

The Panic of 1907 severely impacted Porter. Whatever interest he had in The First National Bank 

of Bisbee vanished in the receivership. His First National Bank of Globe was suspended. First National 

Bank of Clifton was intact and only mildly impacted by the panic. The Bank of Safford, serving the 

agricultural economy of the upper Gila river country, seemed to be the brightest star in his bank portfolio 

at the moment. 

His priority was to save The First National of Globe from going into receivership, which needed a 

serious injection of capital to give it liquidity. There also was the suspended Globe National Bank to contend 

with, because he had loaned heavily to it in a futile attempt to stave off the run that closed it. 

A situation was transpiring within his ardent competitor, the Gila Valley Bank, that would serve 

his needs. The original founders of that bank, merchants from the upper Gila Valley, were losing 

management control to men involved with or allied with the copper industry centered around the branch at 

Globe. Abijah G. Smith, one of the primary founders, already had defected and opened the competing Globe 

National Bank in 1906. 

In 1908, two other founders, D. W. Wickersham and I. E. Solomon, peeled off selling their shares 

in the process. Flush with cash, they saw opportunity in Porter’s plight. The deal they cut was to infuse his 

First National Bank with sufficient cash to get it out of receivership for as long as necessary for him to get 

it back on its feet, provided he gave them a controlling interest in the Bank of Safford. Porter accepted the 

proposition. (Hopkins, 1930, p. 106-107). 

Wickersham and Solomon incorporated the Bank of Safford on March 13, 1908, with Porter on its 

board revealing that he still had a minor ownership interest in the bank. The First National Bank of Globe 

was restored to solvency February 29, 1908, followed by The Globe National on May 23rd. Before the year 

was out, Wickersham and Solomon quietly withdrew from The First National, leaving Porter as its president 

through 1910. Porter merged The Globe National into his First National on January 11, 1910. 

John S. Cook opened the private bank of Cook & Co., in Globe on Monday, February 28, 1910 
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(DASB, Feb 22, 1910). The Cook bank utilized the former Globe National Bank building. This was the 

same Cook who founded John S. Cook & Co., Bankers, in Goldfield, Nevada, with partners George Nixon 

and George Wingfield in 1904, later adding a branch in Rhyolite in 1905 as the gold boom took off there 

as well. Wingfield bought Cook out in 1909 after the panic, just as the gold economies of the two cities 

quickly began to tank. 

Porter and W. D. Fisk, a director in Porter’s First National, partnered with Cook in the venture. 

Within a month on March 24, 1910, they liquidated Cook & Co. and converted it into the Bank of Miami 

to serve that adjacent copper town (Huntoon, 1983). 

Porter began to curtail his Arizona activities beginning about 1910 preparatory to relocating to Los 

Angeles about 1912. His remaining interest in the Bank of Stafford was sold to another stockholder in 

January 1910, probably W. D. Fisk. He stepped down as president of The First National Bank of Globe and 

was replaced by P. P. Greer in 1911, although he didn’t sell all his stock in the bank. Similarly, we don’t 

know if and when he sold his interest in the Clifton bank. 

His cattle herd was sold around the beginning of 1912, numbering “the greater portion of 8,000” 

(TO, Feb 10, 1912). His “Big Ranch” consisting of 720 acres of fine land near Fort Thomas went in 

November 1913 (GG, Nov 21, 1913). A spread of 720 acres may sound too small to have accommodated 

thousands of cattle, but such ranches lay adjacent to tens of thousands of acres of federal land where the 

cattle were grazed for nominal fees. 

Porter was about 58 when he arrived in southern California. He and Ella, who had been estranged 

for decades, finally divorced in December 1913. Sometime after 1914 he married a woman named Cora 

Montgomery who was some ten years his junior. Apparently, she was his stenographer. 

By May 1913, he had incorporated the Union Packing and Provision Company and also become a 

director in the Los Angeles Union Stock Yards Company (LAEE, May 24, 1913; CEML, May 23, 1913). 

The plan was to establish a huge stock yards to serve what was designed to be the largest meat packing 

plant along the Pacific coast. The site developed was at Vernon just outside the Los Angeles city limits to 

the southwest along the Santa Fe Railroad. The project was completed in 1923 and closed in 1958. 

Next Porter organized the Western Goat Company to raise goats on Guadalupe Island off the coast 

of Baja California, Mexico. A stock offering was floated to that effect in 1915 but nothing came of the 

venture (AR, Nov 29, 1915). 

Porter died May 6, 1921, at Los Angeles at age 68. 

Parting Shots 

This was the tale of rise and fall of The First National Bank of Bisbee, Territory of Arizona, that 

issued national bank notes that become among the most coveted of all the notes issued in the territory. The 

Figure 6. This note, shipped to the bank November 7, 1910, was signed by Porter shortly before 

he stepped down as president. He and his nephew J. N. Robinson shared the same initials for 

John Newton. 
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Bisbee bank was founded by James Newton Porter, one of Arizona’s most noted banking pioneers who 

organized a chain of banks in Arizona’s copper belt and adjacent Gila river valley. Porter was a rock-solid 

man of integrity, and a visionary entrepreneur who arrived on a horse in the late 1800s and left on a train 

after the turn of the century. He rode the cattle and copper booms to great wealth through his 

industriousness. He was knocked down by the Panic of 1907, but got back on his feet in its aftermath 

without losing his spirit or drive. It is only fitting that so much of this article is devoted to him. What is 

presented here is a glimpse of a story that has never been fully told that is scattered in bits and pieces in old 

newspapers and documents from his time. 

His chain of banks included the fabled First National of Bisbee, situated astride what became one 

of the biggest open pit copper mines in Arizona. Sadly, the people he sold his controlling interest to emerged 

as feckless speculators who looted the bank to play the copper shares in the stock market as copper tanked 

in 1907. Their fate was succinctly captured in the explanation given for the failure of the bank in the annual 

report of the Comptroller of the Currency, the Treasury official charged with the supervision of national 

banks:  fraudulent management and injudicious banking. 

The working stiffs and merchants of Bisbee that banked on their judgement finally received 

59.25% of the money they had deposited to their trust, the last of which was paid eight years after the bank 

went under. 

The trials of bank president Eddleman and cashier Nolan in 1909 were the first of their kind to be 

tried in the Territory of Arizona. A reporter wrote: 
In the history of trials in Cochise county, there is no parallel to the trial just ended. It is an open fact that 

there appeared no hope of Eddleman escaping a prison term. Yet so ably had his defense been conducted 

that one case has been thrown out, another had resulted in a hung jury, and the one to which he pleaded 

guilty today would have and did end the same way. It was known that a hung jury was all the defense 

hoped for. To advise their client to plead guilty in the face of such a remarkably successful showing can 

mean but one thing—some concession of vital importance was made them. (BDR, May 25a, 1909). 

The trials for Nolan got off on the same lame foot despite the obvious guilt of the cashier to all who 

sat in on the proceedings. Then these headlines screamed from the front page of the May 27th Bisbee Daily 

Review. 
NOLAN, TOO, SAYS GUILTY AFTER A FARCICAL TRIAL 

Former Cashier Follows Eddleman’s Lead and Saves Money for County 

Despite the slick defense, the equally determined prosecution relentlessly ground down the 

defendants as well as consumed the county jury pool. No matter how well the cases were breaking for the 

bankers, they had to cave. 

The vital concession was that each would only get 5 years, the minimum penalty. 

When you first laid eyes on Figure 1, could you suspect the rich back story behind it? 
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