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THE SERIES OF 1929
NATIONAL BANK NOTES
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by Peter W. Huntoon

Arizona's small-size National Bank Notes have been a
fascination to this writer for 15 years. When you get
away from Arizona's big four '29 banks, specifically Tuc-
son (4287), Phoenix (3728), Phoenix (4729), and Nogales
(6591), you move into rare territory. In fact, some of
Arizona's small note issues are incredibly rare and match
with equal footing their large-size counterparts. This
article is designed to acquaint you with the Series of 1929
notes from this beautiful southwestern state and give you
insights into some factors that make some of her small
notes so desirable.

HISTORY
Arizona began her National banking history as a late

starter in 1882 with the First National Bank of Tucson,
Territory of Arizona, charter 2639. This bank was a First
Charter bank that was the outgrowth of the Jacob
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Brothers Mercantile firm which began operating in Tuc-
son in 1867. The brothers Lionel and Barron developed a
currency exchange in which they bought U.S. currency
for between 65 and 85 cents on the gold dollar. The paper
was sent to their father Mark in San Francisco, who sold
it for between 86-1/2 and 89 cents on the gold dollar. The
new gold went to Tucson.

Eventually the Jacob brothers entered the loan busi-
ness in order to extend credit to their customers and
organized the Pima County Bank to facilitate their opera-
tions. This bank was reorganized as the First National
Bank of Tucson but the National Charter apparently has
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some disadvantages because the bank was liquidated
three years later in 1885 and reorganized as the Bank of
Tucson under a territorial charter. The $5 First Charter
notes from this bank rank as ultimate territorial rarities.

The Jacob brothers' Bank of Tucson was successful and
in 1887 it merged with the Bank of D. Henderson to be-
come in 1890 the Consolidated National Bank with char-
ter 4287. The Consolidated grew into the largest note-
issuing enterprise in the state but the great depression
just about killed it off. Late in the depression the Consoli-
dated National Bank was purchased for a pittance by the
budding Valley National Bank of Phoenix (charter 14324)
which was just four charters younger than the last note-
issuing bank in the country.

Other banks in the state were following similar courses,
weaving back and forth between Federal and territorial or
state charters. Many eventually ended up as part of the
mammoth Valley National Bank system. This resulted
because Arizona has very progressive and liberal branch
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total numbers of notes and denominations issued by the
11 individual banks are shown in Table 2. You will ob-
serve a dramatic range in total notes issued by these
banks and will begin to fathom the rarity of certain
bank's notes. Table 3 summarizes the individual circula-
tions for the banks during the Series of 1929 era.

THE SIGNERS
The bank signatures on the Arizona 1929 Nationals ap-

pear in Table 3. Those that have been observed on 1929
notes are flagged. I suspect that the Holbrook (12198)
Henning-McEvoy combination also exists but have not
seen it. The Phoenix (4729) Coerver-Calvert combination
is not possible because the bank never used type 2 notes
due to the fact that their supply of type 1 notes was suffi-
cient to carry the bank through 1935.

One cashier, poor P.E. Leatherman, was discovered to
be a petty thief who helped himself to bank funds in order
to maintain his wine, women, and song, so the Consolidat-
ed National Bank (4287) ran him out of town during the
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Handbill distributed by the Consolidated National Bank of Tuc-
son announcing the coming of the small notes.

banking laws which have contributed significantly to the
financial growth, stability, and safety that have charac-
terized Arizona banking since the depression. In fact, the
Valley National Bank is the largest of the branch banking
systems operating in the state and today enjoys the
status of being among the ten largest banks in the west.

THE ISSUANCES
Of the 30 banks chartered in Arizona, only 11 were in

operation during the 1929 to 1935 period. Each of these
issued notes, none having relinquished their note-issuing
authority to the Federal Reserve system. In 1929, when
the small-size notes were introduced, Arizona had
$1,025,000 worth of National currency in circulation but
the total declined to only $857,000 by 1935. This resulted
because Arizona was hard hit by the depression, particu-
larly in the agricultural sphere.

Table 1 shows the denominations that were issued by
the Arizona banks, and you will immediately notice that
no $50 or $100 Series of 1929 notes are possible. Type 2
notes account for only 12 percent of the total 1929 issue, a
figure noticeably lower than the national average. The

1930 vintage stock certificate used by the
Consolidated National Bank of Tucson.

summer of 1933 and replaced him with E.W. Clayton.
Clayton's signature appears on the last of the bank's type
2 notes and his notes are rather scarce.

RARITY
The relative rarity by bank of Arizona's 1929 issues

appears in Table 5 and is a function of several important
factors, among them: (1) the total circulation of the bank,
(2) the length of time during which the notes were issued,
(3) the denominations issued by the bank, and (4) the
specific hoarding traits of certain individuals.

Obviously the tiny size of the Holbrook (12198) circula-
tion, which amounted to only $10,000, easily explains the
extreme rarity of this bank's 1929 notes. Likewise the
1929 notes from the Tempe National Bank (5720) are un-
usually rare because the bank's circulation was very
small until a sudden but short-lived jump to $50,000 in
1933.

The First National Bank of Prescott (13262) epitomizes
the rarity of a short-lived bank. The bank issued notes for
only 129 days during the winter of 1932-33, and in addi-
tion the circulation of the bank was small at $30,000.
Small notes from Prescott should be the rarest of Ari-



TABLE 1.
Total numbers of each type and denomination of the Series
of 1929 notes issued by Arizona banks.

Denomination
Type 1
Notes

Type 2
Notes

$5 120,006 17,412
$10 179,922 25,754
$20 70,008 6,920
$50 none none
$100 none none

TOTAL

Percent of 1929 issue

	

369,936 	 50,086
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TABLE 2.
Total numbers and denominations of Series of 1929 notes
issued by Arizona banks.

Town 	 Charter Title
Total Denominations Issued

Issued 	 Type 1 	 Type 2
Prescott 13262 First N.B. 4,116 5, 10, 20 none
Nogales 11012 Nogales N.B. 7,308 10, 20 none
Flagstaff 11120 First N.B. 7,872 5, 10, 20 none
Tempe 5720 Tempe N.B. 8,820 10, 20 10, 20
Holbrook 12198 First N.B. 10,936 5 5
Mesa 11130 First N.B. 17,916 10, 20 none
Winslow 12581 First N.B. 24,172 5, 10, 20 5, 10, 20
Nogales 6591 First N.B. 30,565 10, 20 10, 20
Phoenix 4729 Phoenix N.B. 48,660 10, 20 none
Phoenix 3728 First N.B. of Arizona 84,055 10, 20 10, 20
Tucson 4287 Consolidated N.B. 175,602 5, 10, 20 5, 10, 20

TOTAL 420,022

TABLE 3.
Currency in circulation in the years shown for Arizona banks that issued Series of 1929 notes. Data from
Comptroller of the Currency sources.

1934 Remarks
- issue suspended Jan. 2, 1931

10,000
- issue suspended June 27, 1932

100,000
issue suspended Dec. 2, 1931

296,800
150,000

issue suspended Mar. 17, 1933
50,000

200,000
50,000

Town Charter 1928 1929 1930 1931 1932 1933
Flagstaff 11120 50,000 50,000 50,000
Holbrook 12198 10,000 9,340 10,000 10,000 9,820 9,580
Mesa 11130 100,000 100,000 100,000 100,000 100,000
Nogales 6571 5,000 100,000 100,000 100,000 100,000 100,000
Nogales 11012 49,700 48,500 49,340 48,860
Phoenix 3728 -	 300,000 300,000 300,000 300,000 300,000
Phoenix 4729 147,300 150,000 150,000 150,000 500,000 402,000
Prescott 13262 30,000 30,000
Tempe 5720 12,500 12,500 12,500 12,500 35,000 50,000
Tucson 4287 300,000 300,000 300,000 400,000 400,000 400,000
Winslow 12581 50,000 49,040 48,920 50,000 50,000 49,160

TABLE 4.
Bank signature combinations for Arizona banks during the
period 1928-1935. Signatures are those reported by the
banks on December 31 of the years indicated and were

taken from the annual reports of the Comptroller of the
Currency.
(*) indicates signature combination has been observed on
1929 notes.

Bank President Cashier Years Bank President Cashier Years
Flagstaff 4729 E.E. Ellinwood J.H. Calvert 1928

11120 M.J. Riordan A.F. Grimmell 1928-1929* L.H. Chalmers J.H. Calvert 1929-1933*
Holbrook H.J. Coerver J.H. Calvert 1934-1935

12198 T.E. Taylor J.R. McEvoy 1928-1931* Prescott
L.C. Henning J.R. McEvoy 1932-1935 13262 B.Tilton W.C. Evans 1928

Mesa E.C. Seale W.C. Evans 1929
11130 J.J. Fraser L.H. Van Spanckeren 1928-1931* E.C. Seale P.H. Miller 1930-1931

Nogales G.V. Kirkwood P.H. Miller 1932*
6571 B. Curtis T. Richardson 1928* Tempe

O.H. Herold T. Richardson 1929-1935* 5720 C.Woolf T.A. Anderson 1928-1934*
11012 A.M. Gillespie F.M. Lynch 1928* Tucson

A.M. Gillespie A.F. Kerr 1929-1930 4287 T.N. McCauley P.E. Leatherman 1928-1932*
Phoenix T.N. McCauley E.W. Clayton 1933*

3728 T. Armstrong Jr. C.T. Washburn 1928 C.T. Knapp H.H. Holbert 1934
C.H. McKellips C.T. Washburn 1929-1934* Winslow
C.H. McKellips H.F. Herwig 1935 12581 R.C. Kaufman J.B. Richey 1928*

R.C. Kaufman A.S. Brayman 1929-1935*

TABLE 5. Huntoon's opinion on the possibility of obtaining a Series of 1929 note on each of Arizona's issuing banks.
No consideration is given to type or denomination.

Rarity Charter Town Rarity 	 Charter 	 Town
Rare 12198 Holbrook Very Common 	 3728 	 Phoenix

11012 Nogales 4729 	 Phoenix
11120 Flagstaff 4287 	 Tucson

Very Scarce 13262 Prescott Rare - Just plain tough
5720 Tempe Very Scarce - Time, patience and lots of luck

Scarce 11130 Mesa Scarce 	 Possible with luck and work
12581 Winslow Common - Easy by Arizona standards

Common 6591 Nogales Very Common - No trouble at all
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zona's 1929 issues but as you will see, they are not due to
a quirk of fate.

As expected, notes from the Consolidated National
Bank of Tucson are the most common of Arizona's small
notes. In fact, the Consolidated notes account for more
than a third of all the Arizona 1929 notes in collections
today and about half of these are CU.

Rare Flagstaff Arizona, 1929 note. Photo courtesy of Charles
Colver.

One of Arizona's rarest small notes. Photo courtesy of Frank
Nowak.

The untimely liquidations of the First National Bank of
Flagstaff (11120), the First National Bank of Mesa
(11130), and the Nogales National Bank (11012) created
rarity among their notes. Although the Mesa bank has a
circulation of $100,000, notes from this bank are scarce. I
attribute their scarcity to the fact that the bank bowed
out early in 1932. I have yet to obtain for my own
collection a small note from Flagstaff (11120) or Nogales
(11012).

Notes from the First National Bank of Holbrook
(12198) seem to be far rarer than even the bank's small
$10,000 circulation would indicate. I attribute this to the
fact that the bank only issued $5's and these seem to have
been more completely redeemed than the higher denomi-
nations issued by other banks.

THE PRESCOTT SHEETS
Two special circumstances resulted in abnormally high

preservation rates for two of Arizona's banks. The most
unusual was the fact that one of the early collectors, prob-
ably Colonel Green, obtained the number one $5 and $10
sheets from the First National Bank in Prescott (13262).
The $5 sheet was later purchased by Albert A. Grinnell
and then sold to William P. Donlon in 1946 or so. The
sheet currently resides in the extensive sheet holdings of
the David Levitt estate. The $10 sheet was cut up years
ago and the six notes have gone to the four winds. If the
$20 sheet was saved, its whereabouts is a mystery to this
researcher. Anyway, the significance of these sheets is
the fact that they represent 12 CU notes which account
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for 12/13th's of the known notes from the bank! Only one
circulated note seems to have turned up and that is a $5
with serial C000127A in VF which some jerk almost
ruined with a bad wash job.

Uncut sheet on the rare Prescott bank.
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Representative Series of 1929 National Bank Notes issued by Arizona banks.

THE CONSOLIDATED HOARD
The second unusual circumstance involves the type 2

$20's on the Consolidated National Bank of Tucson
(4287). Any knowledgeable dealer will tell you that it is
easier to obtain a CU type 2 $20 on Tucson than any other
Arizona small note in any grade. A large hoard of these
notes with serials mostly between A001100 and A001300
was saved in virtually gem condition. For years these
notes have been leaking into Tucson's cash drawers as
some pitiful old woman spends her 1930 vintage hoard.
Sometimes they turn up in groups of five or six; at other
times they appear singly in gas station cash registers.
The fact is, though, that they keep coming out, particu-
larly before Christmas. I occasionally got them from
various sources during the time I collected in Tucson
between 1963 and 1970. I never found the ultimate source
but saw an awful lot of beautiful notes during the chase! I
estimate that only a third of the notes she spent ever
reached the numismatic market; others turn up as keep-
sakes just about anywhere in Tucson. By the way, I used
to pay between $30 and $37.50 for these when I lived in
Tucson. Ah, for the good old days.

You will notice from Table 1 that only 6,920 type 2
$20's were issued in Arizona but because of the Consoli-
dated hoard, they are quite common, at least from Tuc-
son! The Winslow shown here is quite another case!

A comparison between the totals shown on Table 2 and
rarity as shown on Table 5 illustrates that rarity is prim-
arily dependent on the total number of notes issued by
the individual banks. This result is totally expected but
special circumstances such as the Prescott sheets altered
the ranking drastically.

COMPARISON TO LARGE NOTE RARITY
It is interesting to compare the rarity of 1929 notes

with the rarity of the large-size issues from the same
banks. Of the 11 banks treated here, only Prescott
(13262) did not issue horseblankets. Large notes from
Flagstaff (11120), Holbrook (12198), and Nogales (11012)
are actually more plentiful than small notes from these
same banks. Series of 1929 notes on the First National
Bank of Nogales rank as common by Arizona standards
but notice when the 1929 period began, the bank had a

(Continued on page 271)
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BARBARA R. MUELLER

The Buck
Stops Her
As I write this on the third of August, I fervently hope

that the issue in which it appears will be more satis-
factory and timely than the July/August effort. I offer
my apologies for that rather truncated issue. It seems
that the fates have been against all of us connected with
the magazine. The copy and advertising deadline coin-
cided with my departure for a combined business/plea-
sure trip arranged long before I again accepted the editor-
ship of Paper Money. Doug Watson very kindly filled in
the gaps for me, but in the transfer of typesetting opera-
tions, the text for four of the major articles was lost. I
was greeted with that good news upon my return home
and had to rush some articles planned for this issue into
the gaping holes. Of course, the delay meant we lost our
scheduled slot at the typesetters and printers, with the
result being the very late delivery of No. 76.

We have been able to replace all of the missing articles,
so eventually the authors as well as the readers will be
accommodated. We have also taken steps to insure that
such a "disaster" does not happen again. You know the
old saying about "a first time for everything". Well, I can
say quite truthfully that was a first in my 20 years of
editing philatelic and numismatic publications!

Putting this unfortunate incident behind me and buoy-
ed by the understanding of all concerned, especially the
advertisers, I shall continue to work to improve our al-
ready excellent magazine.

Especially needed are good substantial articles on
world paper money. I sometimes feel, in moments of des-
pair, that there seems to be a conspiracy of some sort
working to keep us restricted to the U.S. field. Who of the
big names in world paper money collecting will take a
chance on us with their literary efforts? And who of the
newer but able group of enthusiasts will let us put their
names before the public as collector-students to be reck-
oned with in the future? I shall await an answer.

CANADA DRY USES SHINPLASTER

During the month of June, 1978, Canadian Sunday
newspaper supplements carried advertisements for
Canada Dry Ginger Ale which featured a sketchy replica
of the Dominion 25i fractional currency note. "For our
75th birthday we'll give you one shinplaster off," the
headline proclaimed. "Back in 1903, the shinplaster was a
25it bank note. And shinplasters were in circulation until
the government recalled them in 1935. but, for a limited
period of 4 weeks you can use the shinplaster in our
coupon to save 25i on your next purchase of two bottles
of family-sized Canada Dry."

ARIZONA NATIONALS
Continued from page 253

circulation of only $5000 (Table 3). Large notes on this
bank are flaming rarities. I have been able to document
only one $10 1902 Blue Seal Plain Back state note from
the bank. Three other large notes are known, all territor-
ials including two $10 Red Seals (half of the known Ari-
zona supply) and a $10 Date Back. Obviously others exist
but this bank is one of Arizona's rarest large-size issuers
while common in small size. Tempe (5720) — well, notes
from this small bank are rare in both sizes and they are
probably not fully appreciated today because Tempe is
part of the sprawling Phoenix metropolitan area.

TABLE 6.
1930 census figures for Arizona towns that issued Series
of 1929 notes.

Flagstaff 	 3,891 Phoenix 	 48,118
Holbrook 	 1,115 Prescott 	 5,517
Mesa 	 3,711 Tempe 	 2,495
Nogales 	 6,006 Tucson 	 32,506

Winslow 	 3,917

POPULATION
Table 6 places the note issuances in perspective with

the 1930 Arizona population. Sound banking and an ideal
climate have combined to create a vast change in these
population totals in the intervening 47 years!

FRACTIONAL CURRENCY
LARGE SIZE NOTES

selling:

High quality and/or scarce notes, fully de-
scribed and attributed. Latest lists avail-
able on request, or send your want list.
Please specify which list is desired. (Post-
paid)

buying:

Nice condition or rare fractional, experi-
mentals, proofs, specimens, shields, es-
says, and large size notes, to the extent of
my inventory requirements. Write first,
with description.

ANA, SPMC, PMCM, NASC, CSNA

TOM KNEBEL
Box 5043

Santa Ana, Calif. 92704
(714) 751-6608
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