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THE PAPER COLUMN
d, 	by Peter Huntoon

The Tangled Histories of the Globe,
Arizona National Banks

Purpose and Perspective

T HE relationship between the First National Bank of
Globe and the Globe National Bank is displayed on the
bank tree shown here. What is not shown is how the

linkages developed or how relationships evolved between the
banks on the tree and other banks in the vicinity. The purpose
of this article is to untangle the histories of these banks and the
bankers who ran them from the perspective of the city of
Globe.

Names such as J. N. Porter, J. N. Robinson, and P. P.
Greer will be of utmost importance to the First National Bank,
and a gentleman named A. G. Smith will play a key role in the
Globe National Bank. The stories of these men and their banks
are intertwined with the development of the Bank of Safford,
the Bank of Clifton and its successor the First National Bank
of Clifton, and most importantly, the Gila Valley Bank. The
Gila Valley Bank was destined to develop into one of the larg-
est banks in the west—the Valley National Bank of Phoenix.

However, in its early years it would face tough competition
from the two Globe national banks. While the Gila Valley
Bank would grow to greatness, the legacy of the Globe na-
tional banks would dissolve into history, a casualty of the great
depression in 1932.

Sources of data used here are records on file with the Ari-
zona State Banking Commission and various records of the
Comptroller of the Currency. The following two books pro-
vided significant insights, historical information, and enjoy-
able reading:

— Jo Conners (1913) Who's Who in Arizona: Vol. 1, Press of
the Arizona Daily Star, Tucson, Arizona, p. 197-293.

—Ernest J. Hopkins (1950) Financing the Frontier, a Fifty
Year History of the Valley National Bank, 1899-1949:
The Arizona Printers, Inc., 271 p.

In writing this article, it has been necessary for me to borrow
heavily from Hopkins, who developed a significant part of the
Gila Valley Bank story from original sources.

Globe and the Gila Valley

The Gila River rises in the central Arizona highlands near
the New Mexico state line. It flows through wide valleys with
rolling desert farm country to a point southeast of Globe.
Westward from there, the river has eroded deep canyons
through rugged, but very scenic desert mountains before
reaching Phoenix to the west. Ultimately the river joins the
Colorado River at Yuma.

Diagram showing the historical development of the Old Dominion Bank of Globe, Arizona, from roots including the First National Bank and
Globe National Bank.

BANK OF GLOBE
OCT. 18, 1899-1903

CONVERTED TO
NATION AL BANK
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Map showing the Gila River and towns in Arizona which provide the setting for this article.

Globe is situated in the mountain country north of the
Gila and is the center of a rich copper mining district that has
intermittently flourished in response to copper prices since the
early 1870's. Silver in the area also helped things along.
Numerous copper claims were merged into two large com-
panies in the late 1890's, the Arizona Copper Company at
Clifton, and the Detroit Mining Company headquartered at
Morenci. These concerns were bought out in 1897 by the
Phelps Dodge Corporation. Large mines continue to operate
in this highly mineralized district today, helping to make
Arizona the copper state.

In contrast, the upriver Gila country to the southeast is
cattle and farm country. Safford is the heart of this agri-
cultural area and has been an important agricultural center
since the late 1800's. In the 1890's the banking needs of this di-
verse area were served by mercantile firms such as the Old
Dominion Commercial Company and E. F. Kellner in Globe,
and I. E. Solomon in Solomonville. With the developing cop-
per economy and strengthening agricultural sector, the area
was obviously ripe for commercial banking at the turn of the
century, and several entrepreneurs saw to it that this oppor-
tunity did not slip by. In fact, a race developed between two
identifiable groups for prominence, the Solomonville group

lead by the Solomons, D. W. Wickersham, and A. G. Smith;
and a second group lead by J. N. Porter.

Both the Solomonville group and Porter had agricultural
identities. The Solomons were pioneer merchants in the agri-
cultural part of the Gila basin. Porter was a very popular and
hugely successful cattleman, but he would identify closely with
the mining economy in his rise through banking. The Solo-
monville group would compete for the same turf, but the
original partners in this group would gradually lose internal
control to powerful mining interests, salvage Porter from his
financial problems in the coming decade, and then fade from
the Globe banking scene to Safford where they would again
consolidate their interests in financing the agricultural sector.

Porter Makes His Move

The first man to engage in commercial banking in the area
was a total stranger—William F. Holt of Missouri and Pueblo,
Colorado—who had come to Safford for his health. Being a
banker, he saw opportunity and incorporated the Bank of Saf-
ford. His bank opened on June 5, 1899, with only $5,000 in
capital. J. N. Porter joined the venture shortly by adding
another $5,000 and within weeks the bank had $20,000 in
deposits.



IE 2390. Birds-eve 11iew Town of Globe, Arizona..

Page 20
	

Paper Money Whole No. 103

The mining town of Globe, Arizona Territory, as shown on a postcard mailed July 6, 1909. Card from the John Hickman collection.

Smelling opportunity in this business, Porter and Holt
went to Globe and, with 25 locals, they incorporated the Bank
of Globe on October 13, 1899. We won't see Holt again,
because in 1900 his health was improved and he departed for
California where he would make an even bigger impact.
Among his legacy is his founding of the Holt Caterpillar Trac-
tor Company of Stockton. Porter is worth getting to know. He
was originally from Texas, having been a bank cashier in Hills-
boro. Upon arriving in Arizona, he became owner of a large
ranch in the Gila country at the edge of the Apache Reser-
vation. He actively financed diverse ventures throughout the
area prior to associating with Holt and the Bank of Safford.

In the meantime, a Judge George Hormeyer, his wife, and
Charles Shannon incorporated the Bank of Clifton on
February 24, 1900. Judge Hormeyer died in October, and his
wife sold the bank to Porter. Porter quickly reorganized the
bank as the First National Bank of Clifton which was char-
tered on May 14, 1901. In this venture he took on local associ-
ates J. G. Lowden and E. M. Williams. Lowden would serve
as the first president of the bank in 1901, and Williams would
follow from 1902 to 1917.

Shortly after October 22, 1902, Porter reorganized the
Bank of Globe as the First National Bank of Globe, and con-
tinued to serve as its president through 1910.

The Competition Gets Rolling

Fate guided an easterner with banking experience into the
Solomonville camp in 1899. A. G. Smith—the "A" probably
stands for Abijah after his grandfather—was born in 1857 in
Plymouth, Pennsylvania, and at 18 years old he entered
western banking with the Bank of Golden, Colorado, in 1876.
He quickly rose to cashier and in 1890 took over as cashier of
the City National Bank of Denver. The City National was
taken over in 1895 by the American National Bank of Denver
and Smith moved with the business. Fortunately for the

Solomonville group, the American National folded in 1897,
and was liquidated in 1899. A. G. Smith, looking for another
opportunity, contacted an old friend, Harry S. Van Gorder,
whom he had known in Golden as a hardware-mining equip-
ment merchant. Van Gorder was now running a business in
Morenci and invited Smith to look the Gila country over,
specifically to visit with I. E. Solomon at Solomonville, then
the county seat, to discuss the prospects for establishing a
bank there.

Smith arrived in Morenci in April of 1899, and by June
was installed as secretary of the Solomon Commercial Com-
pany at Solomonville. He immediately got involved in buying
copper mining claims in the nearby mining district. Under his
auspices the idea of a commercial bank germinated and was ef-
fected. On December 15, 1899, the Gila Valley Bank of Sol-
omonville was incorporated with I. E. Solomon, D. W.
Wickersham, A. G. Smith, and several other principals as
stockholders. Suddenly J. N. Porter had serious competition,
but it would take some time for him to feel it! The new bank
opened in a corner of the Solomon Commercial Company
store on January 16, 1900, with A. G. Smith as cashier.

On January 7, 1902, the title of the bank was changed to
the Gila Valley Bank and Trust Company, and Smith was
ordered to take advantage of the liberal branch banking laws
of the territory and open branches at Clifton and Morenci.
These were opened on February 20 and March 5, respectively.
Smith's wife served as the assistant cashier at the Clifton
branch. Not being able to resist the opportunities in the heart
of the Globe mining district, the Smith group opened a branch
of the Gila Valley Bank in Globe on July 12.

To his additional credit, Smith founded the Arizona
Bankers Association at an organizational meeting in Phoenix
on November 13, 1903, and was installed as its first vice-presi-
dent. The next year he was honored with election to president
of the association.
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Smith Goes to Globe

Porter, with his First National Bank, was feeling plenty of
competition in Globe. The established E. F. Kellner and Old
Dominion Commercial companies, and the Globe branch of
the Gila Valley Bank and Trust Company were solidly in place.
Even so, A. G. Smith perceived that the town could stand yet
another bank. On January 30, 1906, Smith resigned the Gila
Valley Bank, and moved to Globe to start the Globe National.
He organized his bank on April 12, 1906, and was soon to of-
fer stiff competition to both Porter and his old friends at the
Gila Valley Bank.

As will quickly become evident, Porter, Smith, the
Solomons, and Wickersham, although fierce competitors,
were friends, and felt a common bond, having cut financial
history on the Arizona territorial frontier.

Porter's Associates

Two principals figure prominently in Porter's banking
ventures—P. P. Greer and James N. Robinson. Both were
born in Texas and moved to Arizona at early ages.

Robinson was born in Kimball on February 2, 1882. His
mother, Louise, was Porter's sister, and the family moved to
Globe when Robinson was 11 years old. Porter installed
Robinson as an assistant cashier in the First National Bank of
Clifton, a capacity he held from 1901 to about 1904. Next he
moved on as vice-president to the Bank of Safford. With this
excellent experience under his belt, he was promoted to a di-
rector and cashier of the First National Bank of Globe, serving
as cashier from 1907 through 1918.

P. P. Greer was ten years older than Robinson, born in
Bosque County, Texas, and first became acquainted with
Porter, who hired him as a forwarding agent and bookkeeper
in a venture at Fort Thomas, Arizona Territory. Greer had a
good aptitude for business so Porter, using old banking con-
tacts, sent him to Hillsboro, Texas, to gain banking ex-
perience. On Greer's return to the territory, Porter installed
him as cashier of the Bank of Safford, a post he held from
1900 to 1903. Next he moved on to the First National Bank of
Clifton, where he held the position of cashier between 1903
and 1906. When he was ready for the big time, he was made
vice-president of the First National Bank of Globe. By 1907
the Porter-Robinson-Greer team was in place at Globe, center
of Porter's operations.

The financial prospects for Globe never looked brighter.
Copper was selling for record prices; it would reach 24.9 cents
per pound in May, 1907. Deposits in the First National Bank
of Globe were three-quarters of a million, and the new Globe
National had amassed $287,000 in deposits. The Gila Valley
Bank was doing so well that a 17.5 percent dividend was de-
clared for its shareholders after just the first six months of
operation in 1907.

The Money Panic of 1907

As the dark clouds began to dim the financial fabric of the
nation in 1907, copper took center stage in the ruinous con-
traction that burst the bubble in the Territory of Arizona.
Copper was being overproduced in the wake of improved tech-

nology and surpluses were being stockpiled at the mills. The
price of copper began a precipitous decline from the May,
1907 price of 24.9 cents per pound. It sank to 20 cents in July,
17 cents in October, and a disastrous 12 cents in November.
When the price slipped below 18 cents, marginal mines in the
Globe district began to close. As the price spiralled downward,
more and more laborers found themselves out of work. In dis-
tant eastern cities, the stock market was collapsing, Col.
Green was on the ropes, and runs were beginning to develop at
the nation's banks. The psychological shock came when the
Knickerbocker Trust Company, second largest of New York's
banks, failed on October 23.

Credit in the financial centers serving Globe, including El
Paso, Los Angeles, and San Francisco, was tightening, thereby
freezing reserves. The larger Globe mines began paying their
employees with drafts, and the community was asked to accept
these as cash.

The first Globe bank to develop serious trouble was
Smith's newly formed Globe National. There is no specific
reason that lines seemed to develop at its windows other than
the fact that it was the youngest bank in town. Smith appealed
to Porter at the First National for help and Porter quickly
loaned the bank additional cash. It didn't help. When word
got out that Porter had loaned money to the Globe National,
lines began to grow at his bank as well. Meanwhile, all the
Globe bankers were sweating and exchanging proposals to
stem the drain on deposits.

A clearinghouse was established in Clifton and Morenci
which authorized itself to issue as much as $66,667 in 1907
panic scrip backed by accumulated bank assets of $1.50 for
each $1 circulated. That move took pressure off the Clifton-
Morenci banks. A concurrent plan was formulated in Globe.
On October 29, representatives of the First National, Globe
National, Gila Valley, Old Dominion, and E. F. Kellner banks
met to organize and finance a scrip issue of their own. P. P.
Greer represented the First National. Unfortunately the
cashiers checks that they issued didn't work. Panicky de-
positers wanted cash. Soon scrip was printed but it, too, failed
to alleviate anxieties.

J. H. Page, territorial auditor, heard of the problems in
Globe and arrived on the scene in the first days of November.
After sizing up the situation, he ordered the Globe National
Bank closed on November 4. The bank was declared insolvent
on November 9 and a receiver, H. D. Marshall, Jr., was ap-
pointed to take over its affairs. Of an original $287,000 in
deposits, $150,000 remained in the bank when it was sus-
pended, and these assets were now indefinitely frozen. Next to
fall was the First National of Globe, which was suspended on
November 21, and declared insolvent on November 22.
Porter's generosity in going to the aid of the Globe National
was rewarded by having $530,000 in remaining depositors'
assets locked into a receivership.

By this time, the Globe Clearinghouse certificates were
finding their way into circulation and although the people
didn't particularly care for them, they began to circulate.
Author Hopkins documents two highly visible events which
turned the tide of withdrawals at the three remaining Globe
banks. A miner waded through the lines at the Morenci branch
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of the Gila Valley Bank where jittery people were demanding
withdrawals. When his turn came, he placed $1,200 that he
had previously withdrawn on the counter and asked that it be
redeposited. Cashier Moore, on the other side of the counter,
loudly exclaimed, "You're depositing $1,200 in this bank!" In
reply the miner explained that he was more fearful of his house
burning down and losing all his money than he was of having
the bank fail and losing only part of it. The line behind him
melted away, and soon depositors were coming back to the
bank. The second instance developed at Globe. A boisterous
tamale vendor who plied the streets of Globe liked the Globe
clearinghouse scrip. As soon as the scrip began circulating, he
yelled, "Bring on your shin plasters! Cash 'em in tamales! I'll
take 'em all!" Shortly thereafter the scrip circulated without
substantial resistance; after all, the people reasoned, they
could always eat tamales.

By January, 1908, the panic was over and Globe began to
recover. However, almost $700,000 were frozen in the closed
Globe and First Nationals. Porter was looking for cash, and
Smith in the Globe National was rather dependent upon his
success.

The Gila Valley Connection

During the period of copper growth in the Globe-
Morenci-Clifton area, the Gila Valley Bank took on new
shareholders, mostly mining men who fueled the bank's ex-
pansion with new capital. Gradually these men emerged as a
dominant force in the bank. The old Solomonville group head-
ed by I. E. Solomon and W. D. Wickersham began seeing the
handwriting on the wall—they were no longer essential to the
operation of the bank. In early 1908, the mining interests in
the Gila Valley Bank gained a majority, yet they reinstalled
Solomon as vice-president and Wickersham as president. It
was clear, however, that the Solomonville group had entered
an era where their minority interests were permanent. They
were inclined to retreat to the southern end of the Gila country
and realign with the agricultural sector.

Porter's failure gave them the perfect opportunity. The
Bank of Safford was still open, having escaped the 1907 crash.
In early 1908, Solomon and Wickersham negotiated an agree-
ment with Porter whereby they would infuse the First National
Bank of Globe with cash, thereby also bailing out the Globe
National. In exchange they would gain control of the Bank of
Safford. On March 15, 1908, the First National deal was an-
nounced, the First National Bank having been restored to
solvency February 27. The Globe National was likewise re-
stored to solvency on May 23. Solomon and Wickersham were
hailed as local heroes. Officers of the reopened First National
included J. N. Porter—president, D. W. Wickersham and I.
E. Solomon—vice presidents, and P. P. Greer—cashier.
Simultaneously Wickersham and Solomon resigned their posi-
tions and sold their interests in the Gila Valley Bank.

On March 16, 1908, the announcement was made that the
Bank of Safford had been reorganized on March 13th. Its
president was D. W. Wickersham, and its vice-presidents in-
cluded I. E. Solomon and J. N. Porter. Porter, the previous
controlling owner, was definitely in a minority position. J. N.
Robinson, J. C. Robinson (J. N.'s father), and P. P. Greer
were also listed as incorporators of the reorganized bank.

Series of 1882 Date Back territorial from the First National Bank of
Clifton, a bank organized in 1901 by J. N. Porter with locals J. G.
Lowden and E. M. Williams. Williams signed this note as president.
Both J. N. Robinson and P. P. Greer worked for Porter in this bank
before moving up to the First National Bank in Globe.

Series of 1902 Date Back territorial from the First National Bank of
Globe signed by J. N. Porter, pioneer Globe banker, and early princi-
pal J. N. Robinson.

Series of 1902 Red Seal territorial from the Globe National Bank
signed by A. G. Smith as cashier. Smith was instrumental in founding
the Gila Valley Bank of Solomonville before leaving that bank to
found the Globe National Bank in 1906. G. S. Van Wegenen signed as
president.

Series of 1902 Plain Back from the First National Bank of Globe
signed by P.P. Greer, early principal, and J. T. Brown. Greer and
Brown reorganized the bank under a state charter to form the Copper
Cities Bank of Globe in 1924 ending the 22-year life of the First
National Bank.
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1982 view of the Globe branch of the Gila Valley Bank built in 1909 on the corner of Mesquite and Broad streets. The Gila Valley Bank
was ultimately the big winner in the Globe banking community, eventually developing into the Valley National Bank of Phoenix which is

one of the largest banks in the west today.

Interior of the Bank of Miami, Arizona, as shown on a postcard mailed Nov. 6, 1919. Card from the John Hickman collection. J. N.
Porter and P. P. Greer were principals in organizing this bank. The hank was merged into the First National Bank of Globe in 1924 as
part of the move to reorganize the First National Bank as the Copper Cities Bank. The Miami bank operated thereafter as a branch of the
Copper Cities Bank and later as a branch of the Old Dominion Bank.
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Within six months, Solomon and Wickersham disap-
peared from the First National of Globe. By then both the
First National and Globe National were soundly on their way
to recovery and the press hardly noticed the withdrawal of
these benefactors. The Gila Valley Bank was under new, ag-
gressive management, and was propelling itself into a posture
that would dominate banking in Arizona. For the purposes of
this story, we shall take leave of the Gila Valley Bank at this
point. Recognize that its founders—Porter's continous com-
petitors—had salvaged Porter's Globe bank, and in return had
gained control of Porter's Bank of Safford. With the Bank of
Safford, Solomon and Wickersham were able to return to the
agricultural part of the Gila Valley where they had roots.

Post-1907 Recovery

As the bank tree shows, the Globe National was pur-
chased by the First National on January 11, 1910. During this
same period, Cook and Company Bankers of Globe was estab-
lished as a co-partnership consisting of J. N. Porter, P. P.
Greer, W. D. Fisk, and J. N. Robinson. On March 24, 1910,
they incorporated this private bank as the Bank of Miami.
W. D. Fisk went on to help incorporate the Bank of Superior,
which was the reorganized successor to the Superior Commer-
cial and Trust Company.

On September 30, 1924, the Bank of Miami and Bank of
Superior were consolidated into the First National Bank of
Globe, and the First National Bank of Globe was liquidated
and reorganized by P. P. Greer, now president, and his
cashier, J. T. Brown, as the Copper Cities Bank of Globe. The
Miami and Superior banks were operated as branches of the
Copper Cities Bank.

In less than two years, the Copper Cities Bank was pur-
chased by the Old Dominion Commercial Company, an old
Porter competitor, and the new entity was renamed the Old
Dominion Bank of Globe. It maintained the Miami and
Superior branches, and opened a very distant branch in Yuma
in 1930.

By the time the First National Bank of Globe was reor-
ganized as the Copper Cities Bank, J. N. Porter had retired
from the bank. P. P. Greer and J. N. Robinson did not appear
in the Old Dominion Bank or its predecessor as far as I can de-
termine. The result is that by 1926, the Porter-Robinson-Greer
alliance seems to have faded into history.

Postscript

The sad fact is that the Old Dominion Bank became a
casualty in the Great Depression. Its doors were closed on
April 15, 1932. The failure probably could have been avoided
if the hustling pioneer bankers had been on the scene because
the bank wasn't in that bad a shape. Ultimately in March of
1937. the receiver paid the final dividend to depositors bring-
ing their total recovery to 86.6 percent of their 1932 deposits.
A 14 percent loss in a failed bank is not that bad based on the
dividend records I have seen for western banks.

Sadly, too, the historic Bank of Safford failed on May 27,
1932. Depositors in this country bank took a bath—they
received dividends amounting to only 24 percent of their
deposits, the last small payment of 2 percent being declared
November 8, 1937.

Literature Review
by Barbara R. Mueller, NLG

Money of Their Own—The True Stories of the World's Great-
est Counterfeiters, by Murray Teigh Bloom, 320 pages,
hardbound, from BNR Press, 132 East Second St., Port
Clinton, OH 43452. Price $17.95 plus $1.00 postage.

The BNR Press has released an "updated and illustrated"
edition of Murray Teigh Bloom's 1958 book about counter-
feiting—Money of Their Own. The information on the verso
of the title page does not make clear the ways this edition dif-
fers from the original but gives a copyright date of 1982. Evi-
dently the original pages were reproduced by a fine offset pro-
cess; then at the end of many of the chapters a continuation
was added. A reader who is discerning about typefaces can
spot where the old reprint ends and the addition begins, but
the average reader may never notice the subtle transition.

In some instances the content of the addition does not
blend in smoothly with what has gone before, as no effort was
made to invade the original text. In the chapter "The Money
Makers of Lecumberri", third to the last paragraph, is the
statement: "In 1957, he can ask for `cautional freedom', a
Mexican variation of our parole, but prison officials I've
spoken to do not think he will be freed until 1960, when he will
be sixty years old." Here was an opportunity for an update.

No matter, though, if readable, reliable information
about the fascinating world of paper currency counterfeiting is
your only goal. This edition is enhanced by a very few
illustrations, the most dramatic of which shows the $50 United
States Note 1874-1880, front and back, hand drawn by
Emanuel Ninger and compares it with the genuine through
the courtesy of the Secret Service and Gene Hessler, respect-
ively. This illustration is reprinted on the dust jacket, where
the reproduction is better than in the book itself. One can only
marvel at the artistry of Ninger, whose only notable failure
showed up in the portrait of Franklin. Subtle differences in the
nose and mouth give him away.

Ten counterfeiters are profiled, but not all worked in
paper currency—Sperati, the stamp faker, for instance. The
chapter on Artur Alves Reis is a reprise of Bloom's book The
Man Who Stole Portugal. One wishes that the epilogue—
"Does Counterfeiting Have a Future?"—had been expanded
to include 1982 state of the art technology. As it stands, the
most recent quotations in it are from the 1950s.

Nevertheless, the book should be on every syngraphist's
shelf for reference and entertaining reading.
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