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ORGANIZED LABOR
AND THEIR BANKS

BY BOB COCHRAN

The year 1986 marks the 100th anniversary of the found-
ing of the American Federation of Labor, commonly
known as the A F of L. In 1955 the A F of L merged with
the Congress of Industrial Organizations, creating the cur-
rent organization referred to as the A F of L-CIO. Organ-
ized labor, since its inception, has touched the lives of vir-
tually every living American, in one way or another. In
1919, the A F of L, through one of its member unions,
entered the banking field—somewhat by accident.

THE COMMERCIAL NATIONAL BANK
OF WASHINGTON

T
 HE International Association of Machinists was head-

quartered in Washington, D.C. As an investment for a
part of their trade union funds, they bought a small block

of stock in The Commercial National Bank of Washington. In
the spring of 1919 proxies for the union's stock were solicited by
two factions among The Commercial National Bank's stock-
holders. These factions were engaged in a close contest for con-
trol of the bank.

Without giving an answer to the leaders of either faction, offi-
cials of the union quietly added to its holdings through pur-
chases of Commercial National stock on the open market. Just
before the annual meeting at which the issue of control was to be
decided, the union took over a large number of shares from a
stockholder pressed for ready cash. On the day of the meeting
the union held the largest single block of stock outstanding.
Neither faction could secure control of the bank without the
assistance of the union.

An agreement was speedily reached with the leaders of that
faction whose members had been friendly to the union in the
past, and at the annual meeting, control of the bank was taken
by this group in cooperation with the union's officials. William
H. Johnston, president of the union, and E.C. Davison, secre-
tary-treasurer, were elected to the board of directors of The
Commercial National Bank. For a year they studied banking
from their vantage point in the director's room. The experience
they gained led them to the decision to open their own bank.

THE MOUNT VERNON SAVINGS BANK
OF WASHINGTON

The first trade union bank in the United States was the Mount
Vernon Savings Bank of Washington, D.C. It opened on May
15, 1920 with a capital of $160,000 and a paid-in surplus of
$40,000. The subscriptions came from the International Asso-
ciation of Machinists, its members and their friends. The re-
sources of the bank exceeded $1 million by 1922, and reached
nearly $3 million by May of 1923.

In the summer of 1920, the Mount Vernon Savings Bank
became involved in a situation that justified its existence to union
members and helped speed the organization of other union-
operated banks. The situation came about in Norfolk, Virginia.

Before World War I, Norfolk was an open shop town. This
meant that workers were not required to be members of a trade
union in order to secure employment. Efforts to unionize marine
repair works — the city's principal industry — had met with little
success. There were boom and slack periods in each year. Dur-
ing the boom periods the workers could earn substantial
amounts due to overtime work; during the slack periods almost
all of the workers were unemployed. Most of the workers were
unwilling to risk disfavor from the plant owners. The war
brought steady employment, and with it unionization of the
workers.

The foundry workers formed a group called the Iron Masters'
Association. Its aim was to return the plants to an open shop ar-
rangement at the war's end. As the existing union contract was
to expire in the summer of 1920, the Iron Masters' Association
announced that they would have no further dealings with the
union; that the plants would be run as open shops; and that the
basic wage for machinists would be reduced by 8 cents per hour
from the existing contract wages. The workers struck im-
mediately.

Most of the companies were in good shape financially,
because of war profits. One, the Crescent Machine Company,
was not. It had been formed shortly before the strike by the
Bankers' Trust Company of Norfolk, to take over the plant and
work off the debts of its predecessor, the Southern Iron Works.
Crescent's management, some of whom were former union
members, realized that the company could not survive the
strike. They signed a new agreement with the union on the pro-
posed terms and resumed operations.

The Iron Masters' Association brought pressure against
Bankers' Trust Company to stop furnishing operating capital to
Crescent and to call in its notes of $40,000; the bank complied.
The Iron Masters' then contacted Crescent and offered to pay
off its debts, but only if the company cancelled its union con-
tract, offered the lower wages, and became an open shop.

The marine repair workers had affiliated with the International
Association of Machinists. They contacted the union headquar-
ters in Washington and explained the situation. The union of-
ficials studied the problem and came up with an idea: could the
union lend assistance, through its bank? The cashier of the
Mount Vernon Savings Bank went to Norfolk. After evaluating
the plant and its books, the union decided to take over the obli-
gations of Crescent. During this time the marine repair workers
cancelled their accounts at the Bankers' Trust Company and
transferred them to the Mount Vernon Savings Bank of Wash-
ington. Bankers' Trust Company readily accepted the offer of
the cashier of the Mount Vernon Savings Bank, made on behalf
of "one of its customers" — the fact that the "customer" was the
International Association of Machinists was not disclosed. This
was the first time a private industrial enterprise was to be fi-
nanced by a labor organization and its bank.
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A severe depression in the shipping industry later that year
forced Crescent Machine Company to close, idling it along with
the other strike-bound plants. Eventually the company was de-
clared bankrupt, and was purchased at the receiver's sale by the
International Association of Machinists. The purchase money
was later returned to the union as holder of the deed of trust.
While not a complete victory for the union, it did save an esti-
mated $200,000 in strike benefits by keeping the plant open as
long as it did.

BROTHERHOOD OF LOCOMOTIVE ENGINEERS
COOPERATIVE NATIONAL BANK

The Brotherhood of Locomotive Engineers, headquartered
in Cleveland, organized this first labor-owned and labor-
operated national bank. It became the largest (in terms of re-
sources) and the most active of organized labor's cooperative
national banks. Because of its importance, this bank and some
of its activities are to be discussed in detail.

As noted earlier in the discussion about the Crescent Machine
Company and the Iron Masters' Association in Norfolk, there
was tremendous strife between Capital and Organized Labor in
the period immediately following World War I. To get a feel for
the feelings of Capital (or "organized banking") toward the es-
tablishment of the Brotherhood of Locomotive Engineers Co-
operative National Bank, we can look through the pages of The
Bankers Magazine, a monthly publication directed at the bank-
ing field. The first account of the new bank appeared in the July,
1920 issue, under the title "Railroad Bank Chartered":

A charter for the Brotherhood of Locomotive Engineers
Co-operative National Bank, Cleveland, Ohio, has been
approved by the Comptroller of the Currency. The bank
is capitalized at $1,000,000. Warren S. Stone, grand
chief of the brotherhood, made the application for the
charter.

Not an earth-shaking announcement, but then the magazine
received more information about the bank. Here's what The
Bankers Magazine had to say in the August, 1920 issue, in an
editorial titled "Organization of a Co-operative National Bank":

According to a Washington dispatch, approval has been
given by the Comptroller of the Currency for the organi-
zation of "the Brotherhood of Locomotive Engineers Co-
operative National Bank of Cleveland, Ohio". In the dis-
patch announcing this fact it is said the policy of the bank
would be to lend money "to workers and farmers instead
of to speculators and manipulators."
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Perhaps, if a thorough survey of the character of bank loans
were made, it would be found that comparatively few of them
represent advances to the two classes last named. No one
denies, of course, that "speculators" do obtain loans from the
banks, but these loans probably constitute a trifling percentage
of all bank loans.

If workers and farmers are actually denied loans, while
"speculators and manipulators" are not, this might justify the
organization of a special type of bank designed to redress this in-
equality of treatment. It is very doubtful, however, whether any
injustice exists. The great number of banks existing in agricul-
tural communities, receiving their deposits largely from farmers
and often owned principally by them, would seem to indicate
quite clearly, even in the absence of statistics, that the banks of
the country are now making large loans to those who own or
cultivate the farms. It is also clear enough that banks doing a
savings business are lending extensively to workers for the con-
struction of homes. IF THE ORDINARY WORKER IN IN-
DUSTRY IS SELDOM A BORROWER AT A COMMERCIAL
BANK IT IS BECAUSE HE HAS NO OCCASION FOR SUCH
SERVICE. THE SERVICES OF COMMERCIAL BANKS ARE
FOR THOSE WHOSE OPERATIONS ARE SO LARGE AND
OF SUCH CHARACTER THAT CREDIT MUST BE
EMPLOYED AND ITS USE PAID FOR. THE WORKER FOR
WAGES IS IN A MORE FORTUNATE POSITION. RECEIV-
ING CASH FOR HIS LABOR, HE CAN IN TURN PAY CASH
FOR WHAT HE BUYS (author's emphasis).

If there is room in the United States for the creation of
banks to serve a distinct class, the fact seems heretofore to
have escaped the attention of a number of enterprising
gentlemen who are always anxious to take advantage of
opportunities for starting new banks where there is a
chance of making a profit.

Well, there were some enterprising gentlemen anxious to take
advantage of the opportunities, but they weren't necessarily out
to make a profit. Edward J. Manion, President of the Order of
Railroad Telegraphers, was also president of The Telegraphers
National Bank of St. Louis (this bank is discussed later in the ar-
ticle). In his capacity as a labor leader and national bank presi-
dent, he spells out the reason for the co-operative banks in an
article in the Official Year Book of Organized Labor — 1926.
The article is titled "Labor Banks—An Economic Weapon":

A large part of the workers' billions of dollars on deposit
with the banks are loaned by them to big business. It is
your money and my money, the workers' money, that is

The longest title to appear on a large-size national bank note; it
has the engraved signature of Wm. B. Prenter, President.
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being utilized to finance the borrowing corporations and
employers of Labor. You may only have a few hundred
dollars on deposit with your bank; but there are millions
of workers like you, that have only a few hundred dollars
on deposit with their bank; and in the aggregate these few
hundred dollars amount to enormous sums, and repre-
sent tremendous financial strength.

The power of the employer hinges largely on his ability
to obtain the necessary money and credit to operate his
business. In the case of a strike, the need of the employer
for current bank loans is even greater than in normal
times. Yet the worker, until very recently, has never taken
into consideration that it is largely his funds that supply
the credit for his employer. The worker has contented
himself in his battle with Capital, to employ the strike,
very often a two-edged weapon, inflicting untold misery
upon himself and his family, and not impressing his
employer so much, as his employer was well fortified by
the money and credit he needed to carry him over the
period of non-production.

The union man should not knowingly buy goods
manufactured by the mill he is striking against. Yet, by
maintaining his funds in the non-union bank, he is just as
surely lending aid and comfort to the enemy of the labor
movement, as if he purchased the product of the mill.

While The Banker's Magazine had its earlier comments about
the organization of the co-operative national bank, it was also an
informative publication. In the same August 1920 issue, it
printed the following information about the bank, under the title
"Plans for Brotherhood Bank":

The Brotherhood of Locomotive Engineers Co-operative Na-
tional Bank will open for business soon in Cleveland, the charter
having been granted in Washington.

The bank will be a national bank, capitalized at $1,000,000,
divided into 10,000 shares of $100 each, with 10 percent
surplus to be paid in. STOCKHOLDERS WILL BE CONFINED
TO THE BROTHERHOOD MEMBERSHIP, AS A PROTEC-
TIVE PROVISION (author's emphasis). (A statement on the
face of each certificate indicated that the Brotherhood had the
right of first refusal in the event that the shares were to be sold,
and advised non-members against buying them.

The article indicated that the bank would have experienced
banking experts, already hired, in charge of commercial, sav-
ings, and trust departments. There would be a fiduciary depart-
ment to prepare wills for those who wished to do so. The bank
had published a circular indicating that its purpose was to AID
THE 85,000 MEMBERS, WATCH OVER THEIR WELFARE,
FURNISH INFORMATION AND ADVICE, AND ASSIST IN
BUILDING HOMES AND PROVIDE INVESTMENT FUNDS
FOR OLD AGE OR EDUCATION OF CHILDREN (author's
emphasis). The circular was signed by Warren S. Stone, Grand
Chief of the Brotherhood, and W.B. Prenter, First Grand
Engineer.

The charter mentioned earlier as being granted by The Comp-
troller of the Currency was number 11862. Warren S. Stone,
Grand Chief of the Brotherhood, was the president. The
general manager of the bank was Dr. Walter F. McCaleb. He
had formerly been vice-president of the Federal Reserve Bank in
Dallas.

The bank opened on November 1, 1920 with $653,000 of its
authorized capital of $1 million paid in. By June of 1923 its
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resources exceeded $22 million. But the bank received little at-
tention from the established Cleveland banks until it offered 4%
interest on deposits of public money; deposits of public money
had been receiving 3 1/2% interest in the established banks.
When the Brotherhood bank offered 4% on such funds, several
million dollars of state and county funds were transferred to it.

The Cleveland Clearing House Association was comprised of
all the city's larger banks—all except the Brotherhood bank. The
association began an advertising and publicity campaign de-
signed to convince the public that any bank not a member of the
clearing house, and offering unusually high interest rates (as was
the Brotherhood bank), was unsafe. The association devised a
"sign of safety" that was prominently displayed at its member in-
stitutions. The officials of the Brotherhood bank sent an open
letter to the Clearing House Association, inviting it to explain the
continued existence of the organization. The previously legiti-
mate functions of clearing houses had been taken over by the
Federal Reserve Banks, one of which was located in Cleveland.

The letter suggested that the real reason was to perpetuate a
banking monopoly, by regulating the rate of interest paid to
depositors, and to fix the fees and interest charges levied on bor-
rowers. When this letter was published, the clearing house cam-
paign was suspended.

Warren S. Stone

The Brotherhood bank took over the Peoples' State Bank of
Hammond, Indiana in October of 1921. This was done in co-
operation with local lodges of engineers, firemen, trainmen and
conductors. The bank was reorganized as the Peoples' Co-
operative State Bank, and opened for business on October 25,
1921. The bank's deposits doubled within four months, and its
resources exceeded half a million dollars.

The Brotherhood of Locomotive Engineers formed the first
labor investment company in the United States—the Brother-
hood Holding Company. It opened for business in Cleveland on
March 10, 1922. Warren S. Stone, also president of the holding
company, announced that it was being formed because of the
limitations placed on the national bank. In April 1922 the
holding company purchased the outstanding shares of the Not-
tingham Savings and Banking Company of Cleveland, and con-
verted it to a branch of the Brotherhood of Locomotive Engi-
neers Cooperative National Bank.

The Brotherhood of Locomotive Engineers also financed the
Coal River Collieries Company. At the beginning of the United
Mineworkers' strike in 1922, the Brotherhood Holding Com-
pany took over 6,000 acres of coal lands along the Coal River,
in Boone County, West Virginia, and Floyd County, Kentucky.
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A wage scale was set giving miners one dollar a day in excess of

the highest wage ever demanded by the United Mineworkers

from neighboring mines. The mines were improved and safety
devices installed. The company built bungalows, a school,

church, theatre, club house, sewage disposal system, and a
power plant. Strikers from neighboring mines were given

employment, saving substantial amounts of strike benefits from

the United Mineworkers' treasury. The coal mined was pur-
chased by cooperative associations of consumers in nearby cities
and sold by them to their members, at prices well below the

market.
In 1925, the Brotherhood of Locomotive Engineers organ-

ized the Northwest Corporation, to aid distressed farmers in the
northwestern United States. The corporation was to invest its

funds in the capital stock of national and state banks and trust
companies and purchase an established farm mortgage com-

pany. Northwest bought control of five banks in North Dakota,
including the First National Bank of Oakes, Dakota National

Bank of Aberdeen, and the First National Bank of Fullerton.

Failure of the Bank
The Brotherhood of Locomotive Engineers Co-operative Na-

tional Bank became, in a way, a victim of its own success. The

Brotherhood Holding Company was the vehicle that doomed
the bank. The Holding Company had been the idea of Dr.
McCaleb, an experienced banker. Its original purpose had been

to finance homes, buy and own securities and to act as invest-

ment broker for members who felt the urge to make some more

money. Before it had been established, Stone saw its possi-
bilities, and made himself president; McCaleb resigned to

become involved with a labor bank in New York, leaving an in-

experienced Stone in charge of millions of Brotherhood (and its

members') money. Stone (who died on June 12, 1925) and his

successor Prenter invested it badly. By 1927 the Brotherhood
was staggering under tremendous debts. Its ventures into real
estate, securities, insurance, trust, mortgage, and thrift agencies

were hopelessly insolvent. Prenter and his associates were
ousted that year, and Alvanley Johnston took control of the

union.
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Alvanley Johnston

OTHER COOPERATIVE NATIONAL BANKS
The success of the Brotherhood of Locomotive Engineers

Cooperative National Bank of Cleveland led other unions to or-

ganize cooperative national banks. The Cleveland bank offered
support to these banks and in several cases assisted with their

capitalization; when it became troubled some of them were re-
organized or taken over as well. A brief description of them

follows.

The Telegraphers National Bank of St. Louis
The Order of Railroad Telegraphers adopted a resolution at

its 1921 convention authorizing the organization of a national

bank "similar in scope to the one now operated by the Brother-

hood of Locomotive Engineers in Cleveland." Charter 12389
was issued to the Telegraphers National Bank of St. Louis. The

bank opened on June 9, 1923 with a combined capital and sur-
plus of $600,000. The Telegraphers National Bank added sev-

eral by-laws to those required by national banks:

The second title (after reorganization) for charter 11862 wi th engraved signature of A(luanley) Johnston, President.

Charter 11862 was reorganized as the Engineers National Bank
	

1. The bank allowed no loans to its directors or officers,
of Cleveland on February 15, 1928, but the reorganization 	 and did not permit their endorsements on the obliga-
could not stop its fall. The membership had been assessed

	
tions of others to the bank.

repeatedly and the brotherhood had lost millions of dollars, 	 2. The bank voluntarily limited the dividend possibilities
much of it bad paper cleared through the bank. The drain on the 	 of its stock to 10 percent, to eliminate "the induce-
bank's remaining resources during the early days of the depres- 	 ment to take undue risks. . . .
sion forced it into voluntary liquidation on September 12, 1930

	
3. The by-laws provided for paying dividends to the DE-

and it was absorbed by the Citizens Bank and Trust Company of
	

POSITORS, as opposed to paying dividends to the
Cleveland. 	 bank's SHAREHOLDERS (author's emphasis).
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Note from the bank owned and operated by the Railway Tele-
graphers—Series of 1929 with engraved signature of J. Manion,
President.

The bank operated successfully until 1942, when it was ab-
sorbed by the United Bank of St. Louis. (For more detailed in-
formation about this bank, see Ron Horstman's excellent article
in the January/February 1979 issue of PAPER MONEY, pages
24 - 25) .

The Brotherhood of Railway Clerks NB of Cincinnati
At their convention in Dallas in 1922, the Brotherhood of

Railway and Steamship Clerks, Freight Handlers, Express and
Station Employees voted unanimously to organize a coopera-
tive national bank. They also voted to construct a $300,000
building to house the bank and the union offices in Cincinnati.
Charter 12446 was granted to the Brotherhood of Railway
Clerks National Bank of Cincinnati on July 16, 1923. The
bank's capital was $200,000 and there was a paid-in surplus of
$50,000. The bank was placed in receivership on June 26,
1930. It was restored to solvency on July 2, 1930, and placed
in voluntary liquidation on August 22, 1930. It was absorbed by
the Central Trust Company of Cincinnati.

The B.L.E. Cooperative NB of Boston
Charter 12540 was issued to the Brotherhood of Locomotive

Engineers Cooperative National Bank of Boston in May, 1924.
The bank was reorganized as the Engineers National Bank on
January 20, 1927 and again to the Continental National Bank
of Boston on August 15, 1930. The bank closed and consoli-
dated with the Boston National Bank on December 26, 1930.

Labor Cooperative NB of Paterson, New Jersey
Charter 12560 was issued to this bank on May 23, 1924. Its

authorized capital was $200,000, much of it furnished by the
Brotherhood bank in Cleveland. The bank was reorganized as
the Labor National Bank of Paterson on August 20, 1928.

The Brotherhood Cooperative NB of Portland
Charter 12613 was issued to this bank in Portland, Oregon in

December, 1924. The title was changed to the Brotherhood Na-
tional Bank on June 4, 1929 and later changed to the Columbia
National Bank on November 22, 1929. It was placed in volun-
tary liquidation on July 1, 1931 and was absorbed by the
American National Bank of Portland.

The Brotherhood Cooperative NB of Tacoma
Charter 12667 was issued to this bank on December 27,

1924. The bank's title was changed to the Washington National
Bank in the City of Tacoma on May 12, 1930. The bank was
placed in receivership on February 2, 1932.

The Labor Cooperative NB of Newark
This bank was issued Charter 12771 in 1925. The title was
changed to the Labor National Bank on January 20, 1927. It
was reorganized as the Union National Bank in Newark on
August 2, 1929.

This note represents the third "labor" national bank.

The Transportation Brotherhoods NB of Minneapolis
Charter 12282 opened for business on December 18, 1922.

It was absorbed on February 4, 1930 by the Marquette National
Bank of Minneapolis.

The Brotherhoods Cooperative NB of Spokane
This bank, with Charter 12418, opened on July 23, 1923.

The title was reorganized as the City National Bank of Spokane
on December 1, 1928. The bank was placed in receivership on
November 20, 1930 because of a deficiency in assets.

The Labor National Bank of Jersey City
This other New Jersey bank was issued Charter 12939 in

June, 1926. It was placed in voluntary liquidation on Septem-
ber 18, 1931 and was absorbed by the New Jersey Title
Guarantee and Trust Company of Jersey City.

The Brotherhood NB of San Francisco
Charter 13016 opened in December, 1926. The bank was re-

organized as the City National Bank on May 15, 1929. The
bank was placed in voluntary liquidation on August 11, 1932
and was absorbed by the Pacific National Bank of San Francisco.
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EPILOGUE

Peter J. Brady, President of the Federation Bank of New
York, a labor bank, stated in 1925 that labor had gone into the
banking business in self defense, after many banks had used
funds deposited with them by trade unions to back industrial
combinations that were fighting the union movement. "We
operate a legitimate business and we grant loans upon a
business basis to every one who has good collateral. We are not
in the banking business simply to finance strikes, as some may
think, and we do not loan to a union except on sufficient col-
lateral to protect our investors. We find that in our position we
can be of great assistance in bringing capital and labor together,
because we are in a position to see both sides of a dispute. I pre-
dict that within a few years there will be a string of labor banks
across the country." Brady was wrong about the "string of labor
banks," as December 1926 marked the last national bank char-
tered by organized labor. At one time organized labor owned or
controlled some 38 banks in the United States, but the move-
ment waned in the late 1920s.

As noted above, most of the cooperative national banks
organized and operated by trade unions closed or were taken
over during the Great Depression of the 1930s. With so many
union workers unemployed, the drain on the banks' assets was
overwhelming. But the progress made by these banks in chang-
ing the operational methods of modern banks cannot be meas-
ured. Before the Commercial National Bank of Washington
"experiment", the trade unions and their financial activities were
taken for granted by the established banks. Organized labor and
their banks showed the nation's financial community that they
were a force to be reckoned with, and that holds true today.

NATIONAL BANK NOTE ISSUES
Assembling a representative collection of the national bank

notes issued by the eleven national banks discussed in this article
would be quite a task. Several of the banks issued large-size
notes only, although some issued small-size notes under a differ-
ent title. The following chart indicates the types of notes issued
by each bank, and the rarity of their surviving notes as defined
by the Standard Catalog of National Bank Notes by John
Hickman and Dean Oakes.

The Brotherhood of Locomotive Engineers Cooperative Na-
tional Bank of Cleveland, Ohio, with Charter 11862, has the
distinction of having the longest bank title to appear on large-size
national currency. But remember the union that organized
Charter 12446, The Railway Clerks National Bank of Cincin-
nati? Can you imagine the headaches at the Bureau of Engrav-
ing and Printing if the union had chosen to use its full name on
their notes — "The Brotherhood of Railway and Steamship
Clerks, Freight Handlers, Express and Station Employees Na-
tional Bank of Cincinnati, Ohio"?

CHARTER 1902 PLAIN BACK 1929-1 1929-2 RARITY

11862 	 5

B.L.E. Cooperative NB of Cleveland

11862	 5
	

5

Engineers NB of Cleveland

12282	 5

Transportation Brotherhoods NB of Minneapolis

12389 	 5-10-20	 5-10-20 5-10-20
Telegraphers NB of St. Louis
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CHARTER 1902 PLAIN BACK 1929-1 1929-2 RARITY

12418 	 5
	

5

Brotherhoods Cooperative NB of Spokane

12446	 5	 5	 3L 5S

Railway Clerks NB of Cincinnati

12540 	 5	 5

B.L.E. Cooperative NB of Boston

12540 	 5	 5	 6L 5S

Engineers NB of Boston

12540 	 5	 6

Continental NB of Boston

12560 	 5-10-20
	

5

Labor Cooperative NB of Paterson

12613	 5
	

4

Brotherhood Cooperative NB of Portland

12613
	

5	 6

Brotherhood NB of Portland

12613 	 5	 6

Columbia NB of Portland

12667 	 5
	

5	 5L 5S

Brotherhood Cooperative NB of Tacoma

12267 	 5
	

6

Washington NB in the City of Tacoma

12771 NO NOTES ISSUED WITH THIS TITLE

Labor Cooperative NB of Newark

12771 	 5	 6

Labor NB of Newark

12771 	 5	 5	 4

Union NB of Newark

12939 	 5-10-20	 5-10-20	 5L 6S

Labor NB of Jersey City

13016 	 5	 4

Brotherhood NB of San Francisco

13016 	 10-20	 3

City NB of San Francisco

REFERENCES
Labor's Money, by Richard Boeckel. Copyright 1922, Harcourt, Brace,

and Company, New York.
Standard Catalog of National Bank Notes, by John Hickman and Dean

Oakes. Copyright 1982, Krause Publications, Iola, Wisconsin.
Additional Safeguards, Additional Interest. Copyright 1923, The Tele-

graphers National Bank of St. Louis.
The Bankers Magazine. Various issues 1920-1925. Copyright, The

Bankers Publishing Company, New York.
Official Year Book of Organized Labor — 1926. Page 29. Copyright

1926, The American Federation of Labor, Washington, D.C.
The Cleveland Press. Series of Articles by Ira Wellborn, May-June

1933.

ACKNOWLEDGEMENTS
Thanks to the following who provided assistance and additional infor-
mation for this article: Charlie Cashion, Dennis Simmerman of the
Brotherhood of Locomotive Engineers, Mercantile Library in St. Louis,
and Ron Horstman.

2

3L 2S

5

4L 2S


	Organized Labor and Their Banks

