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The First National Bank
of/in Ontonagon, Michigan

by Lawrence Falater

T
HE FIRST NATIONAL BANK OF ONTONAGON, MICHIGAN
was organized on May 26, 1903, in a small upper peninsula vil-
lage in a lumbering community on the shores of Lake Superior.

The primary organizers of this bank, C. Meilleur and James
Mercer, were previously partners in a private bank in the nearby village
of Greenland, which had a total of 21 individuals investing a total of
$10,000.

The First National Bank was capitalized at $25,000, the minimum
allowed for banks located in small towns. The bank issued the following
National Bank Notes:

Third Charter Red Seals
10 - 10 - 10 - 20 plate 	 $63,150	 serials 1 to 1263

Third Charter 1902 -1908 Date Backs
10 - 10 - 10 - 20 plate 	 $83,000	 serials 1 to 1660

Third Charter Plain Back Blue Seals
serials 1661 to 4850

serials 1 to 576
serials 1 to 144
serials 1 to 57
serials 1 to 21

10 - 10 - 10 - 20 plate $159,500
Small Size, Series 1929

$10 Type 1 $34,560
$20 Type 1 $17,280
$10 Type 2 $570
$20 Type 2 $420

The first $20 banknote

issued by the bank, a

marvelous Red Seal,

ex-Grinnell. (courtesy

Dr. Wallace Lee)
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The archives of the First National Bank of Ontonagon, Michigan.
and its successor, The First National Bank in Ontonagon, offer insight
into National Banking history in general. especially during the Great
Depression, when few if any documents were preserved.

Below: A letter from the Comptroller of the Currency dated Oct. 27, 1915, to officers and

directors of all National Banks reminding them of the director's sworn duty to uphold various

provisions of the National Bank Act. The letter includes the statement that laws regarding

usury have often been grossly ignored by some banks.

TREASURY DEPARTMENT

COMPTROLLER OF THE CURRENCY
WASHINGTON

OCTOBER 27, 1915.

To all National Banks:
SIRS: The attention of your officers and directors is called to the oath which was signed by each director

upon his qualification, in. which he solemnly swore as follows:

"-* *	 I will, so far as the duty devolves on me, diligently and honestly administer the affairs of
said Association; that I will not knowingly violate, or willingly permit to be violated, any of the provisions of
the Statutes of the United States under which this Association has been organized.. 	 * "

Your attention is called to Seat 5197 of the Revised Statutes of the United States, being part of the
National Bank Act„ which provides that a National Bank—

`'may take, receive, reserve, and charge on any loan or diScount made, or upon any note, bill of
exchange, or other evidences of debt, interest at the rate allowed by the laws of the State, Territory, or
DiStrict where the bank is located, and no more,. except that where by the laws of any State a different
rate is limited for banks of issue organized under State laws, the rate so limited shall be allowed for
associations organized or existing in any such State under this Title.

When no rate is axed by - the laws of the State-, or Territory, or District, the bank may take, receive,
reserve, or charp.:e a rate not exceeding - reven per centum r 'and such interest may be taken in advance,
reckoning the days for which. the note, bill, or other evidence of debt has to run. *

This office regrets to report that the sworn_ statements of condition of a great many national - banks show

that section 5197:„ LT.. St R. S..„ against usury; has been grossly violated by these bank,.
You :Irc respectfully advised and admonished that this provision of the National Bank Act should be

faithfully observed by all national banks, their officers and directors, in accordance with the solemn oaths
taken by the directors_

Youare requested to read this letter at the next meeting of your board of directors, and to have it
inscribed upon the minutes, and to. send a copy of this letter to every member of your board who may not
be present at such meeting;. with the request that he promptly acknowledge its receipt to you.

Within- thirty days after your next hoard meetil Er and not later than December 20,. 1915„ you are

requested to send to thti office letters from. members of your board who may not have been present at the
net-mg  at which CF-di; letter is read, acluaowledging the receipt by each absent director of a copy hereof,
together with a certified extract from your minutes,. showing that this letter has been read to your board
and giving the names of the directors present at the meeting at which it is read.

Respectfully,

Comptroller of the Currency.



---) 12. / ( ji ((  -'< J 11//1 /ill; 	 • J.,)   ar,12EYBER 301 1922. 

itI4
,-;,e .

e rra 5. , .d.f)? .7-4<*</Iii,9,6,140/4 /71,,61/',/-?h,e‘4 i',44/4/,

k ii:;041?,1<litell14<:€4211/i.);(A' -ii:wk,:ie<4.(:/h/tehi .7(264//44/..T.tio,
ier4,6*/eirifrwayi/wri.-.),0,144.)6,i44,w4,k,"0/e./irew4m,,e,,Keidifoie,
"0`;'Al4e.vt,i.),./16;i; ley,Qim; le reemj e A w ....444)(4(4,,,i/4,e0A4firer 	 ,
„datf..4eek i.1.w,..0.?../.17/iiwei*.v(kfit4eak were4g,inE,e;1 9v,i)-0-(iik.,/"..1 "

ii,, 	/2

.	 , (--- • • /.	 9	 z
ei/a
y. 	 ,..)

/0).4Xe/V3, ,Ae.-:.:OriffieniewAit.Q..: fry,/ tat%eflieameek9W
4 i.e.4)/7,adithef149. wd,r.,Fe imi:re/aiedefrii■k/f.,/,e,ii4-yziqr,Sef;/ ,i 

fi	 .K'../"i9'.2J/'  -*/ehei -, 1//9 oyie ri ) evw4(4rey'..).(f rf%tos;44,,,,,,A44/e/r,,imi; m
eoz,0) "/I 41„-e ZA, einhpvida.A.A,),64.o. /44/1/0(i,ede -ie.ne4-e/44. Jo h!'" al

/2 /2

';44,,..tri.A.)4,/, i i'' .:%'-i.-:?.ore . mi",94,,,,,,,/4;r4146,1/(4,2 7,,,e(//,4,,Z//f/fr o*itire/A
ir

r,e/we,-.. ev (YAW& ',,eizAiiii re444wi/faieveiwefe-mi
, 	 ,.., ,,, 	 /., ,,, 	 .4,-,	 /." 

(4.-ii(h% /444 wyli; eei4?.4 gii ...c,4V41-wepLefi>i,lhi,if.wirile/1-•_ 	 ,	 -	 , ,,

	

Artitu tlwrifintj 	 __..1., N. ORM INDERI

41))/Ø,4,-/y4, ,./2411:;///r/le 'X fkki-e4wrn /4/ 	
TM FIRST

/

 NATIONAL BAN-7, OF ON TONACrOli 

	 ,,Heri , VI ILAGE ,1/ 	ONTONAGON 

, iliell(-.14/1/	 , -e/1LiT 0970, 2 17 	2.y,.(i/yaillien:(111/14(00?-441)(1

(///del",‘ ,44/49,.1.0/4‘40/11XW41/0e,'k 4 44%e/i;;,./14.(z)16-1),/),A.,/ei%
,.6r61/eiier,an),414111liedik# 'ill/(;)heie/171/1/.1..eAr/11;leiieizz.-.914;./i,-/h1, 7 

/tale e/1 aeremlaweree4.7.1(/.4.e.2/;44/4 /Vie / iih; in f.; 1 ,4,) /..-- ;'4%,(,/...
, 

/ 9	 ., ,
fo.67/().),4efei,l/leefreivyY/eff

?)n tl'^tiutt11TU 	 aro f firke:o 	 ',hi 11 

///r
/ jeei,

4) TEIRT  ( //1f SB.PriE1.19P.R , 1922. 

rr4 .,
rr

y

Paper Money • July/August 2007 • Whole No. 250   267

The original document
extending the charter of
#6820 of the First
National Bank of
Ontonagon for a period
of 99 years. It bears the
signature of the
Comptroller of the
Currency, D.R.
Crissinger as well as the
Comptroller's bronze
seal. Such documents
are highly prized by
National Bank Note col-
lectors, although not
nearly as desirable as an
actual charter.
Unfortunately, neither
the original charter of
1903, charter #6820,
nor the successor bank,
charter #13929, appears
to have survived.
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TREASURY DEPARTMENT

WASHINGTON

Right: A form letter from the
Comptroller of the Currency of
the Treasury Department dated
Oct. 12, 1922, to the First
National Bank advised the bank
that an Act of Congress passed
July 1, 1922, has extended the
corporate existence of the bank
for a period of 99 years. Shortly
after this action, Congress passed
another provision which extend-
ed charters in perpetuity.

COMPTROLLER OF THE CURRENCY 	
October 1:4 1922.

• VORESS 3:1,17 TO

COMPTROLLER OF THE CUPPEMCY

Cashier,

Sir:

I am inolosing certificate tLat yolir 	 as organized and
operating under the lairs of 0,e T'r..ite i"dates on „Toly 1, 1922, ard that Itt: Cer-
perate ezistence was extended for a ;-rioi of ninety-r:no years from that date,
by the Act of Congress approved922, oniess you association should te
sooner dissolved by the act of t+.: shareholders ev.inE two-thirds of its or..ock:
or unless its franchise should 'Lecomo forfeited by reason of violation of law,
or unless it ehould be terminated by an Act. of Congress hereinafter enacted.

Please promptly acknowledge t'ho receigt of this certificate and if
any action has been taken since July 	 1;22, for the purpose of dissolving youT
association, this office should bc pr.._p:-I'y e.dvised of that fact,

Eespectfully,

ud"._
Deptl4a Commtro:ler.

Below: A book of archived stock certificates of the First National Bank (of) Ontonagon beginning with serial #1. As certificates were
sold, the canceled certificates were pasted to the original corresponding stubs, which is a customary method of accounting for same.
Note that the date is 1920 and not 1903 (the original date of incorporation) since the capital stock had been increased to $50,000 from
the original $25,000. Unfortunately, all of the certificates have been severely canceled by triangular cuts in the signature areas.
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Right: The Comptroller of the

Currency in 1931 determined

that the bank's capital (due to

improper banking practices as

well as uncollectible loans due to

the substantial constriction of

business activity during the

Depression) had been impaired.

An assessment of 60% was

directed to be made on the stock-

holders. The #6 stub (no can-

celed certificate attached) states

that the 60% assessment had

been paid on May 11, 1931, in

the amount of $600.00 on 10

shares. Approximately half of the

stubs bear a similar type annota-

tion.

Below: Serial #37 presents interesting circumstances. An attached temporary certificate of increase of capital stock was issued to an orig-

inal shareholder, Lawrence Burke in 1920. An ink notation on the stub states: "This stock sold at public auction 6/13/31 at $60.00 per

share called by Comptroller 2/13/31." It appears that Mr. Burke surrendered his entire equity by not submitting the 60% assessment as

required by the Comptroller of the Currency. The new owner, Mrs. Margaret Haveland, paid $60 for each share, a 40% discount from the

$100 stated stock valuation. This book of canceled certificates runs through serial -100 which is dated through 1926. A second book

starting with serial #101 commences in 1927 runs through #156, which is dated December 1932. Serial nos. 157-200 were never issued.
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Right: A picture of the

impressive bank building

built during the teens is

basically unchanged except

for an addition on the far

side of the building. The

bank's previous building

(behind the Mobilgas sign)

is also shown.

Above: The interior of the bank build-

ing during the 1930s or 1940s shows

the bank cashier, Laurence E. Chabot,

standing at right.

The First National Bank, Ontonagon, MI Defalcation

During the Great Depression, The First National Bank in
Ontonagon, Michigan came under scrutiny from the misdealings of two
of the bank's top officers, Emil Arthur Wedan, Cashier, and Goodenough
A. Townsend, Assistant Cashier. These misdealings were discovered and
brought to light in a letter drafted by the First National Bank to the
National Surety Company (their insurer against defalcation) in New

York City dated October 3, 1930.
It appears that these two individuals

were playing the stock market about the
time of the great stock market crash of
October 1929. Erroneously viewed by some
as a buying opportunity and a quick way to
pocket some extra cash through speculation,
the situation quickly deteriorated into a
severe disaster.

The bank's Board of Directors had pre-
viously notified the National Bank
Examiner of irregularities in a letter of July
16, 1930, regarding false entries to cover
such things as forged deposit withdrawals
and other unauthorized entries. The net loss
to the bank was $18,869.39, a sizable
amount in the days that a house could be

purchased for $500 in the Ontonagon area.
The two officers resigned, were quickly replaced and soon arrested.

They pleaded not guilty at the time of arraignment, but entered guilty
pleas shortly thereafter. The former Assistant Cashier, Goodenough
Townsend, was good enough to cooperate with authorities in pointing
out false entries which finalized the situation. Federal Judge Fred
Raymond sentenced them each to three and one-half years in the
Chillicothe, Ohio reformatory for misappropriation and embezzlement of
bank funds.
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Right: The original defalcation insurance settlement presentation folder is shown. This
is probably one of the rarest possible type of documents to survive for any bank.

Below: A Plan of Reorganization and Notice to the stockholders, depositors and credi-
tors of the (old) First National Bank of Ontonagon, pursuant to the provisions of the
Bank Conservation Act passed by Congress March 9, 1933, spells out $225,000 worth
of assets which could not be assumed by the reorganized bank. Oher conditions
include a 50% reduction of the value of unsecured depositors' and creditors' claims
once a 75% vote of the shares of stockholders was achieved for reorganization. These
extremely extraordinary provisions were required in order to establish a state of solven-
cy for the new bank.

PLAN OF REORGANIZATION AND NOTICE

TO THE STOCKROLDERS, DEPOSITORS AND OTHER CREDITORS OF
THE FIRST NATIONAL BANK OF ONTONAGON, MICHIGAN

It is proposed to reorganize the affairs of this hank in the manner described in the Plan of Reorganization hereinafter
set forth, by and with the written consent of depositors and other creditors of said Dank representing at least 75% in
amount of its total net unsecured liabilities as shown by its books, pursuant to the Provisions of Section 207 of the Bank
Conservation Act enacted by Congress March 9, 1933. The Plan, approved by the Comptroller of Currency of the United
States, is as follows:-

It has been determined that approximately $225,000.00, book value, of the assets of the Bank cannot be approved by the
Comptroller of the Currency for inclusion in the current assets of a new or reorganized national bank. Subject to adjust-
ment as of the date of reopening, approximately the following must be eliminated in effecting the reorganizatin of this in-
stitution.

Slow, doubtful and uneollectible loans 	 $39,130.44
Depreciated bonds and depreciation on acceptable bonds 	 $124,700.37
Depreciation on banking house, furniture and fixtures 	 $ 	 36,000.00
Other Real Estate   24,051..08
Miscellaneous 	 items 	 $ 	 1,168.74

The present capital of $50,000.00, surplus of $200.00, and undivided profits of $2,005.53 will first bo applied against the
above eliminations. The Conservator to borrow from Reconstruction Finance Corporation on unacceptable assets the sum of
$50,000.00. The remainder must be absorbed through reduction in the liabilities of the bank to its depositors and creditors
who will, accordingly, be called upon to waive to the bank 50 % of the amount of their respective net unsecured claims.
This waiver will produce approximately $132,000.00 and, under the terms of Section 207 of the Bank Conservation Act,
will be binding upon all unsecured depositors and creditors, when consented to by 75% of thorn in amount.

The assets which are to be eliminated will be transferred to Trustees who will hold and liquidate them for the benefit
of the waiving depositors and other creditors and participation certificates will he issued by such Trustees to each waiving
depositor and other creditor evidencing their respective rights in such liquidation. After giving effect to the application of
the capital structure, the above loan from the Reconstruction Finance Corporation, and the 50% waiver, and after the
conveyance of the eliminated assets to the Trustees, the bank will have been brought to a state of solvency.

In order to take advantage of the provisions of the Banking Act of 1933, it is deemed advisable to organize a new nation-
al bank to be known as the First National Bank in Ontonagon or such other name as may be approved by the Comptroller
of the Currency. The new bank will have common capital stock consisting of 250 shares, which will be sold to the former
shareholders and depositors of the First National Bank, and to others, at $140.00 per share, and, Preferred Stock consist-
ing of 250 shares which will be sold to the Reconstruction Finance Corporation at $100.00 per share. The new bank, when
chartered, will have $25,000.00 common stock, $25,000.00 Preferred Stock, and a paid in surplus of $10,000.00.

The acceptable assets of the First National Bank will then be sold to the new bank and the new bank will assume to pay
all of the known and determined liabilities of the old hank after giving effect to the waiver of unsecured depositors and
creditors and excepting the liabilities of the old bank to its shareholders as such. When the reorganization becomes effec-
tive the new bank will hold available and subject to check for the account of the waiving depositors 50% of their respective
net unsecured claims. These balances will be available wiheut restriction.

All claims entitled iu law to be paid in full will be available to the respective claimants without reduction. AU inter-
est-hearing claims will have the interest thereon computed to the date when the old bank last conducted an unrestricted
business, such interest to be computed as a part of the total claim, whether secured or unsecured. Interest will not be ac-
crued between the date of suspension and the date of resumption of normal business.

You are accordingly notified that said Plan will be put into effect at the expiration of fifteen days from this date or as
soon thereafter as the requisite consent of depositors and other creditors, and of stockholders, shall have been obtained.
and all other necessary steps shall have been completed.

DATED at Ontonagon, Michigan this 26th day of September, 1933.

FIRST NATIONAL BANK OF ONTONAGON

By Laurence E. Chabot, Conservator.



Ontonagon:

4

274

July/August • Whole No. 250 • Paper Money

An important document which terminates the conservatorship of the old First National Bank of Ontonagon on Jan. 8, 1934, is signed by
the Comptroller of the Currency. The blue embossed seal of that office is affixed to the document.
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THE FIRST NATIONAL BANK
ONTONAGON, MICHIGAN

February 6th, 1934.

Notice of Special Ileetin;-: of Stockholders

To the Stockholders of tLc First National Ban% of Ontonec-Lon

You are hereby notified - that a special meeting of the
Stockholders of the First 'National Bank of Onton..a.7on Till be
hold at the office of said bank at Ontonafon, Michi•ar, on
Thursday, the 8th day of }larch 1934, at 2:30 F. 1.1., for
the purpose sof votir4:, on the adoption of a resolution
ratifyinr 1/431 -  acts of the Directors and Officers of the
First 2Tational Bank of Ontonaon, in connection with the
settlement of the affairs of this bank, effected by the
orTAnization of the first ;national Bank in Ontonaf;on, and,,„...
all acts taken in pursuance of he plan heretofore sent
you for such settlement, and also for the purpose of
votin& on the adoption of a resolution authorizinr, the
dissolution and liquidation of the first Nationf--1 Dank
of Ontonagon, tioth of tie above acts :lein, in confornity
with the plan before referred to and beiriE the final
step to complete the plan already approved by signed
releases coverin€, over 2/5 of the stock.

• Laurence E. CL.abot, Cusi:ier.

:1:771

A letter from the cashier to

stockholders announcing a

special meeting for the ratifi-

cation of the liquidation of

the old bank, First National

Bank of Ontonagon, as well as

the establishment of the new

bank, First National Bank in

Ontonagon. The letter is curi-

ously written on stationery of

the new bank, charter

#13929.

INSURANCE For The Paper
Money Collector

Your homeowners insurance is rarely enough to cover your
collectibles. We have provided economical, dependable
collectibles insurance since 1966.

• Sample collector rates: $3,000 for $14, $10,000 for S38, $25,000 for $95, $50,000 for $190, $100,000 for $278, $200,000 for
$418. Above S200,000. rate is $1.40 per $1,000.

• Our insurance carrier is AM Rest's rated A+ (Superior).
• We insure paper money, paper ephemera, manuscripts, books, autographs and scores of other collectibles. "One-stop" service

for practically even thing you collect.
•Replacement value. We use expert/professional help valuing collectible losses. Consumer friendly service: Our office handles your

loss—you won't deal with a big insurer who doesn't know collectibles.
• Detailed inventory and/or professional appraisal not required. Collectors list items over $5,000, dealers no listing required.

• See our %%chsite or call, tax, e-mail us) for full information, including standard exclusions.

Collectibles Insurance Agency
P.O. Box 1200-PM • Westminster MD 21158
E-Mail: infoginsurecollectibles.com

	 VISA

Call Toll Free:1-888-837-9537 • Fax: (410) 876-9233
More Info? Need A Rate Quote?
Visit: www.collectinsure.com

See the online
application and

rate quote forms
on our website
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Opposite: An impor-
tant document in
which the
Reconstruction
Finance Corp. (RFC)
acquired $25,000 of
preferred stock in
the new bank, First
National Bank in
Ontonagon is dated
Jan. 8, 1934. The
agreement spells out
restrictions on the
Board of Directors.
The preferred stock
assures priority to
the RFC in the event
of future problems
including liquida-
tion.
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tl ITNESS:
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wilt Elie LL.1U1C as 9.-nitc, llom tit' fact . af	 C,^rifiratv.
suety particular. oithout alteration or eitrgetneaL „e-• any
Chang, whatever.

Record of Payments in Liqui3ation

La -a.,
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A resolution of voluntary liquidation was voted upon by the share-
holders of the first bank with 404 "yes" votes and 96 abstentions. Had
less that 75% of the shares of shareholders not voted for the voluntary
liquidation, the bank would have been forced into involuntary liquida-
tion; the shareholders chose the less painful alternative.

blra r ,b107,,11:4f4

Old Account Certilicate
FIRST NATIONAL BANK OF ONTONAGON, MICI-IIGAN

N .  0 Opi3. . 	CERTIFICATE CIF PARTICIPATION	 NO.  1.0C-
This is to certify that 	 Agate Bluff R.)(1 & Gun Club is the owner and holder of the right

ire participate in and receive from the undersigned Trustees for certain Depositors rued Creditors of the First National Bank
of Ontonagon, his pro rata share of the proceeds of certain tweet of the above named Bonk, heretofore conveyed to the
Trotet 	 V Elle Bark, fur the benefit of Certain Delnailtots and Creditors of said Bank, up to but out exceeding the sum of

.tP0 • 	 dollars with interest on any unpaid balance at the rate of Two per cent per
annbin from the Nth day of January, 1914.

The fetal of partieipations in the proceeds of the assets is the hands of the Trustees, Is the sum of 9111,197.19
nod all distributions made by - the Trustees on account thereof shall be divided among the holders of this and all other
similar certificates, lit the proportion that the face amount of their respective cerlithiates beak to the total amount of all
certificates outstanding.

This certificate is issued pursuant to all the terms and Conditions of:
1. Si agreement entered into by the miSeetired del:a:0101% :011 creditors of the rust National Bank under the terms

of &Mimi 2117, of the Bank COnservathin AN, paiSeeil 111 1 CeNlEgkei Merritt 9, 190'1, Whereby in taa.lee to rehabilitate said.
Bank, rind permit It to be returned to Its lineial of Citictitora ill order treat they may negotiate and execute a sale of Its
assets to :First National Bank in Ontonagon, the Unsecured depuslt ors tint] waived and released unto the Rank a
proportion of their respective claims against said batik,

An agreement of trust entered Into on the 8th day of Jamittry 1994 ; between the Shove Dank and the Trustees,
whereby the Bank conveyed to the Trustees, lo trUst for the UlltiecUrett d 	 Fleposhore And creditors of the ook certain assets

mwhich were eliminated fro 	 the Bank On the oceilehth elf its reorganisation, and reopening, on the 9th day of January.
1984, to be liqiiidated by the Trustees, turd the proceeds thereof dielliblacd ratably among I ' M: unsecured depositors and
creditors.

Distribatiens or payments on aecottilit Of this Sim alt other like certificates will only be made whim ana as (1.,1nred to he
paid by the Tr Ust.ees, hat no paylnent will be made unless rite s: certifieute shall at the seine thne he preseided to the Trustees.
end the fact Of such payment endorsed thereon. When final distribution Is Marie as provided In the Trust Agreement referred
to, this certificate Is to be surrendered to the Trustees and cancelled.

This certificate may be transferred only on the hooks of the Trustees, end Is transferable only as to the whole amount there-
of, and the Trustees shell be entitled at all titnee, regardless of direct or Indirect notice to the eontrary treat and
rite,:ird the owner of this ceitifitate AS shown upon the hooks of the Trustees as the trim and aNual own er thitthol, and upon
eumplianci with all the other regulations Of the Trustees to Make psymeni of any distribUtion to such registered owner.

Issued at Ontonagon, Michigan tilitt fill day or January`, 1994.
SIEINF,r):

s-a-f

Above: An extremely interesting form titled "Certificate of
Participation" spells out the pm rata amount due deposi-

tors and creditors of the old bank. In this case, the Agate
Bluff Rod & Gun Club is due $5.89. The form is dated Jan.
8, 1934, and bears the facsimile signature of the secretary

Laurence E. Chabot. Interestingly, Chabot was the cashier

of both the old and reorganized banks as well as being the

conservator of the old bank. The form is a product of the

Goes Lithographic Co. There must have been a great quan-
tity of these or similar type documents for the many, many
reorganized banks throughout the country during the
Depression. The almost total absence of this type of docu-
ment indicates that bankers, extremely interested in
putting the bitter memories of the Great Depression
behind them, destroyed this type of reminder as soon as
legally possible.

Right: The back of the "Certificate of Participation" form
shows a seven-year duration for liquidation of the $5.89
balance due to the Agate Bluff Rod & Gun Club. This
extended into 1942 when the substantial industrialized
war effort of WWII generally brought an end to the
Depresssion.
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In dOnSideratiOn Of the purChase by the Re0Onstruetion

Finande 06rperatiOn, hereinafter Called the "00rOOkatiOn", Of

T*etty five thetiOatd (009000400) 	 -	 4161lar0

Of Pfeferredgted iATOMVIMM~iO44914#00414* *** from

The t1!t NatiOtidi Aank it Ottetit446t 	 hereinafter

tailed the " -bane ; iJaid Bank Agree0 that eo long as the Carper-

atien Shall held not lebb than tWenty-five (25) percent of the

aggregate pfiheipal affit§tiht Of debentdreS at the 	 the aUtstanding,

the temNve Of the &Java Of Diretterb and the Offiders of the

Bank ehall at all time§ be 	 Send adCeptable to the Corporation,

and all direototo. Offiderd and oniployees of the Dank shall re-

ceive dOmpensatien at ouch rates ae may be fixed by the Beard of

DireCtOrd Of' the Bank Subject to such maximum limitatiens, if any,

as may be fiked frOM time to time by the holders of a majority of

the aggregate principal amOunt of Preferred Stock or Debentures

or Capital NOtob Outstanding, and that all directors, officers and

emplOyesS shall be elected or appointed subject to the provisions

of title Mreemett,

Thig agreement oiledl be binding upon the suCtessOrs of

the 'undersigned and shall inure to the benefit of the OUCCeSSOr8

and assigns of the Recongtruction Finance Coriporation.

Dated ___Onuary_6 1 _19_34,_

The  First National Bank  in  OntonaIon

( sE AL) Ontonagon, michle'an   

By 	
7-'
	

President

shier



THE FIRST
NATIONAL BANK IN
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MICHIGAN

C 	 WILL PATIO PIPE NEARER ON UPWARD

TWENTY D4 nitaires.

13
9

_BIG1110100111M11.11G (1117XILIMMIA10112-

Tiftlizant.ittriTaV431 .C11,1CAs,

SMI

A000001 13929

13 9 2 9 A000001

eitini ptro ger Lathe G rren _ li

*ay. ww.trin	 7HE txtrp mr6

Whereas, wzGyaneld'y 	 ,Oo /own transmitted t.. 44,

,/,'•	 '41,nreary 	 4./at all	 /7e'd

and wrilecrate action 4. iro. &.(.+n. dy

1;t: P•IRST PP 	 tON AL DANK UN ONTONAGON

f/Gfcgetrei in.	 ON TON.GON, 	 Agie 5/ MICHIGAN, 	 in

amwalance 	 flatty.1,4 	 tnieed .41E4 f anillanir an

11,}1,74e in C,ir.r.,..m.,...11;:+4 yr' 44,,e aucciatie.n 	 sloo.00. o

/y 64.5 .0:131,79W4 	 San ,not. 	 /PPP, .verieee 	 at..-14 .44

t7 JeAd divamtet. and der/ 	 IGNIn declaJad;

now, '17licref ore, et 61 ifeave4y evrtyied that Ater,A

14 44, G. llt M.,	 e/de.. etioo, Named OPPiZeiON it a/t/tyched

Vii•ceita, 	4 , Ip5 n.

In Tentinlany Oahercof. wilnew ,nit Jepaa/a, and Jew/

,wrnt y -ci ghrh day 9C' Jul, 	 /Rad.

Ihriertrpro.139,.9
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The first note "issued" by charter

#13929, serial no. 1 1929 $20 Type 2.

(courtesy of Lee DeGood)

The First National Bank in Ontonagon (charter #13929) was char-
tered in January 1934 to obviously succeed the First National Bank of
Ontonago (charter #6820), and to assume the "good" assets of the prede-
cessor bank. The following bank notes were issued:

Small Size, Series 1929
$5 Type 2 $3,270 serials 1 to 654
$10 Type 2 $2,510 serials 1 to 251
$20 Type 2 $2,340 serials 1 to 117
Total amount of circulation issued: $8,120

The entire issue consisted of only 1,022 notes with a face value of
only $8,120! Only $20 notes are currently known, serials 1 through 6
from the first sheet which was cut up several years ago to satisfy several
dedicated collectors. The new bank assumed the circulation of charter
#6820, so the outstanding face value of $25,000 is rather meaningless to
note collectors, as this figure represents the total amount charter
#13929 was obligated to redeem.

The First
National Bank in
Onontagon, during
the period of bank
consolidations of
the 1980s-1990s,
was sold to a
regional banking
organization and no
longer exists. v

One of the interesting more recent National

Bank documents from the Comptroller of

the Currency which authorizes the increase

of capital from $50,000 to $100,000 in

1958. The Comptroller's gold seal adds to

the attractiveness of this document.
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