
Explosive 

Rhyolite, Nevada, 
Discovery 

A shockwave propagated through our community at the speed of instant messaging when Lyn 

Knight announced in the fall of 2015 that he had won the consignment of a note from Rhyolite, the most 

coveted unreported town in all of Nevada. 

The most seasoned Nevada aficionados from a state that revels in the longest of odds long ago bet 

they would never see one. The statistics were simply stacked against it. 

What turned up was not just a survivor, but a high-grade specimen from the last 10-10-10-10 sheet 

sent to the bank. Yes, the bank was declared insolvent after being sent sheet number 46 of its 10-10-10-10 

Series of 1902 date backs! 

That last sheet of tens was shipped from the Comptroller’s office in a group of 15 on January 24, 

1910, to replace worn notes redeemed from circulation. The last fives followed in a shipment of 30 sheets, 

serials 173 to 202, on February 19th. 

Chapter P6 
by 

Peter Huntoon 

Figure 1. $10 Series of 1902 date back from the last sheet of 10-10-10-20s sent to the Rhyolite, 

Nevada, bank. 
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I for one believe the high grade and last serial are not coincidence. The note came in through a coin 

shop so we are left to speculate about its provenance. But this prize doesn’t have the appearance of a note 

fortuitously tied up in some little cash hoard for all those decades since it was squirreled away. This note 

was deliberately saved, and surely came from the family of someone associated with the bank, or someone 

darn close to it. 

Before the era of split-hair grading, we diehard western collectors called an improbable survivor 

like this a mishandled unc! The thing that saved it from oblivion were the folds someone made as he 

hurriedly shoved it into his wallet as he was stealing out of the bank and jumping a train before the 

depositors could catch him! Well if that’s not the way it was, it’s the way it should have been. The fact is, 

the note was saved and didn’t circulate. 

Why have Nevada collectors and anyone else with a spirit of romance been salivating for the 

discovery of a note from Rhyolite? The answer is that Rhyolite is the poster child of the western ghost town 

- a town that experienced explosive overnight growth and just as rapid collapse. Just about everyone knows 

about the place but if you don’t, have a listen. The story is terrific. 

On August 9, 1904 prospector Frank “Shorty” Harris found gold and with his partner Ed Cross 

staked their claim in what would become the Bullfrog mining district. The Bullfrog was some 110 miles 

northwest of a dusty burg called Las Vegas that hardly registered on a map, and 75 miles south of Goldfield 

which did register. The Bullfrog district was hard against the California line and the eastern boundary of 

what decades later would become Death Valley National Park. It was situated in the bleak Amargosa desert, 

a place that is sweltering and dry as a bone throughout interminable summers and uncomfortably cold inside 

uninsulated shacks in winters. By 1905 the population that descended on the strike started to coagulate in a 

town site called Rhyolite, named for the volcanic rock that hosted nearby ore bodies. 

A serious building boom ensued. Communication and transportation amenities arrived, investment 

flowed in. We’re not talking about clapboard shacks laced together by stagecoach lines here, we’re talking 

Figure 2. Rhyolite in January 1908 with the Cook bank building as its centerpiece. After the bust, the smaller 

buildings were moved away but the bulk of the rest were mined for building materials and the place all but 

vanished. 
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concrete, stone and brick three- even four-story edifices, telegraph and eventually phone lines, piped in 

water and in time three different railroads that shared an attractive station. 

John S. Cook, a banker arrived in May 1905, the post office opened in June, the Indian Springs 

Water Company finished a pipeline in August. A two-day blowout heralded the arrival of the first Las 

Vegas & Tonopah Railroad train in October 1906. The Rhyolite stock exchange opened in March 1907. 

Rhyolite’s attributes were its rich mines but the city also was developing into a transportation and 

commercial hub for the entire region. It was destined to become the biggest city in Nevada, even eclipsing 

Goldfield up the road. Optimism coursed through everyone=s veins. 

The big mine turned out to be the Montgomery Shoshone in the hills immediately north of town, 

but some fifty mines dotted the hillsides, several boasting rich ores. One up on nearby Ladd Mountain was 

optimistically called the National Bank Mine. All were after gold. The population exploded to at least 3,500 

near the end of 1907. There may have been 6,000 to 8,000 in the Bullfrog district. 

There was a problem though. Although there were hot streaks of ore, most of it was very low grade. 

Rhyolite’s foundation rested on exuberance and wild stock speculation. The bulk of the population 

consisted of footloose laborers eking out their living with no staying power once the money ran out. 

Rhyolite historian Alan Patera succinctly painted the rest of the picture. “Rhyolite is all the more 

remarkable for the swiftness and completeness of the bust that followed. From a mature, solid city at the 

end of 1907, Rhyolite saw many businesses abandoned by 1909 and a nearly complete exodus over the next 

three years. By 1920 only 14 people remained, and now there are only the ruins of a few of the more 

substantial buildings to remind us of what was, and what could have been.” 

Today Rhyolite is missing from most maps but it is easily found just a few miles southwest of 

Beatty. The place is maintained by the Bureau of Land Management as an historic townsite, and probably 

is the most photographed ghost town in the West. The ruins of the Cook building that hosted The First 

National Bank ranks as the most photographed of the features that remain. 

Wikipedia advises that Rhyolite faltered as the mines ran out of high-grade ore, a situation greatly 

exacerbated by capital flight. Substantial capital was required to develop open-pit low-grade ore mines and 

separation facilities. The financial fabric of the whole enterprise cratered under the one-two punch of the 

1906 San Francisco earthquake and fire that diverted capital to California and the 1907 financial panic that 

dried up investment funds from elsewhere. 

The 1910 census recorded only 675 residents. The banks in town were gone by March 1910, the 

last newspaper folded in June 1912, and the post office closed in November 1913. The last train pulled out 

of the Rhyolite station in July 1914, and the Nevada-California Power Company turned off the electricity 

and removed its lines in 1916. A 1922 motor tour by the Los Angeles Times found only one remaining 

resident, a 92-year-old man who died in 1924. 

The first bank established in the Bullfrog district was the Nevada Bank & Trust Company, 

organized in 1905 by Fred Stickney and Bert Smith in the nearby mining camp of Bullfrog. Stickney and 

Smith were bankers, respectively from Colorado and Elko. Next was the Gold Exchange Bank also founded 

in 1905 that operated at out of a tent on upper Golden Avenue and lasted only till December. 

The Bullfrog Bank & Trust Company opened in September 1905 in a building on the northeast 

corner of Main and Broadway. The big player though was the John S. Cook & Company bank, which 

arrived in May 1905. Cook built a massive four-story building on the northwest corner of Golden and 

Colorado. The Cook bank was an outgrowth of the John S. Cook & Company bankers in Goldfield. 

The main drag in town was Golden Avenue, a block west of Main Street. Main Street separated the 

respectable business district from the red-light district to the east. 

The First National Bank was organized April 22, 1907 and chartered May 14th, as the reorganized 

successor to the Nevada Bank & Trust Company of Bullfrog. It opened in the Overbury Building, which 

faced east onto Golden Avenue. Later, after the Cook bank liquidated in 1909 and the First National 

assumed much of its business, the First National moved into the palatial four-story Cook building, where it 

occupied the entire first floor. 

An article from the Rhyolite Herald reproduced in Warns (1974) advised that “Oscar J. Smith and 

Bert L. Smith, president and vice president, respectively of the First National Bank of Rhyolite, control the 
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First National Bank of Elko, at Elko, Nevada, and the Eureka County Bank at Eureka, Nevada. In addition 

to their banking interests they are engaged in the sheep business, owning 25,000 head and also in the mining 

business in the Bullfrog and other Nevada districts. P. A. Busch, second vice president, is a pioneer of 

Rhyolite and largely interested in mining and real estate. Frank H. Stickney, cashier, was formally 

connected with the First National Bank of Longmont, Colo, coming to the Bullfrog district nearly four years 

ago and establishing the [Nevada Bank & Trust Company of Bullfrog.]” 

The First National Bank failed March 21, 1910, and was placed in receivership on March 23rd. At 

the time, J. Oscar Smith of Reno was serving as president and Frank Stickney as cashier. A document in 

Warns book reveals that the receiver was having difficulty locating some of the officers in 1911, as he 

attempted to levy an assessment against them for the credit of depositors. Cashier Frank Stickney was living 

in Los Angeles and was assessed $1,000. 

The depositors in the bank were paid 20.5 percent when the smoke had cleared and the receivership 

was closed on October 31, 1913. The cause of the failure was attributed to excessive loans to officers and 

directors coupled with depreciation of securities. Obviously, it was a serious failure. 

The bank was capitalized at $50,000 during its three-year existence, so had a circulation of $12,500. 

During its lifetime it issued 402 sheets of 5-5-5-5 and 418 sheets of 10-10-10-10 Series of 1902 red seals, 

and 202 sheets of 5-5-5-5 and 46 sheets of 10-10-10-10 Series of 1902 date backs. 

These quantities are pocket change in the grand scheme of national bank note survival for notes of 

that vintage, so it is a wonder that even this $10 survived. That is why I think it got special treatment right 

from the outset beginning about the time the bank failed. 

BNR columnist Mark Hotz, who loves this bank and who joined me several years ago in giving a 

tour of Rhyolite to a group of people through the outreach division of the University of Nevada-Las Vegas, 

was adamant that if a note ever did turn up on the bank, he thought it would be a red seal. I speculated on a 

date back only because they were the last to go out the door. 

I have discovered in situations like this that many collectors who dream about such notes secretly 

harbor a hope that a specimen never will show up. They are undone by the thought of the frenzy that will 

take place if one did, the high probability that the note will arrive in wretched condition, and the worry that 

when the last chips are down the note just will not have been made for them to possess! 

But neither of us could entertain the idea that someone in the bank might have saved a note because 

the types of bankers who were attracted to a place like Rhyolite generally saw money as nothing more than 

something to spend on the next speculative rainbow over the horizon. Maybe we were wrong. 

Drink in the color of this note! Look at the centering! Soak up the superb black and blue penned 

signatures of cashier Frank H. Stickney and vice president P. A. Busch! WOW! 

Vice president Peter A. Busch went on to be enshrined in history (Lingenfelter, 1986, p. 5-6) but 

not as a result of his service to the Rhyolite bank. On July 10, 1913, when he was 39, he and another 

capitalist named Roy Shaw from Los Angeles were traveling from Los Angeles to Rhyolite in Busch=s new 

Dodge. They decided to take the short route across the northern end of Death Valley. As luck would have 

it, they dropped into the valley on the hottest day ever recorded in the valley or the Western Hemisphere 

for that matter. Not only was it 134 degrees, but a strong searing wind was blowing from the Amargosa 

desert, which lay to the northeast. 

The car bogged down in the sand of the unpaved road west of Stovepipe Wells. Being unable to 

extricate it, the two men started to hike out. Busch died in the heat, forever being immortalized in the annals 

of Death Valley lore as the only victim of that hottest day. Shaw was rescued Amore dead than alive@ (Denver 

Post, July 13, 1913). 

Thanks to Arri Jacob, Nevada national bank note census guru, for the Lingenfelter reference and 

BNR editor Robert Van Rysin for the Denver Post reference. 
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