











Reluctantly, the cashier advised on Au-
gust 16 that a price of 103-106 might be ob-
tained in the fall, since crop prospects were
excellent. But buyers for such a large block
proved scarce, especially in the face of an
act of the Minnesota legislature providing
specifically for the taxation of national bank
stock, which had until then been exempt
under Minnesota law as interpreted by the
state supreme court. When the sale was
closed on October 1 to Captain William
Rhodes, secretary of the Northwestern Un-
ion Packet Company, Wells received $5,427,
described by Turrell as “a very little over
5%% & accrued interest and the best I could
do with him.” 38

By surrendering his stock Daniel Wells
retired completely from the ficld of banking
in Minnesota. Primarily a merchant specu-
lator, he had turned bank owner in 1859 to
take advantage of a prime opportunity for
establishing wildcats in that undeveloped
state, and control of currency was still his
paramount concern in 1862 when he
feunded the Marine Bank of St. Paul. How-
ever, under competent local managers this
state bank developed a limited commercial
business, until in 1865 growing competition,
coupled with the appeal of the national
name in Minnesota, made conversion to the
new system advisable. By that time,
changed banking and currency conditions
had already eliminated many of the personal
advantages which originally attracted
Wells, while the ensuing reorganization
placed control overwhelmingly in the hands
of the St. Paul stockholders. For another

®Turrell to Daniel Wells, September 13, 26,
October 1, 1867; William Rhodes to, September 14,
1867; Minnesota, General Laws, 1867, p. 76-78,
166; Smith v. Webh, 11 Minnesota Supreme Court
Reports (Gil.) 378; State Auditor, Reports, 1866,

. 23,
P Comptroller of the Currency, Reports, 1876, p.
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American Banking, 2:119-121.
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year he needed the services of the National
Marine Bank in connection with the wind-
ing up of his wildecats, but thereafter he
chose to withdraw his investment for use in
areas more closely related to his own busi-
ness skills.

Unfortunately, a decade later the bank
had ceased to exist—a victim of changed
banking conditions and failure to keep pace
with local rivals. The officers followed a
pattern discernible in other communities
when in hopes of increasing profits they sur-
rendered their national charter on Decem-
ber 28, 1875, and reopened a few days later
under state charter.? Business, however,
was slow in the deflationary aftermath of
the panic of 1873, and release from the re-
strictive requirements of the national system
proved insufficient to recapture a competi-
tive position. The quarterly statement for
October, 1876, placed resources at $204,497;
but this was far behind several other St.
Paul banks, led by the First National with
$2,910,352. In order to prevent further de-
terioration, the Marine Bank closed its doors
on November 13, 1876, and assigned author-
ity for liquidation to Captain Rhodes, who
confidently predicted that assets would
prove adequate to pay out depositors and
allow a percentage return to stockholders.®”
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God’s Country?

FROM the Daily Press (St. Paul), Janu-
ary 8, 1868:

A poor woman and her child lately
settled in a western city, and were greatly
in need of food. The child seeing a
chicken in the back yard wanted to kill
it and have a pot-pie. “No, no,” said the
mother, “that would be wicked, and God
would surely punish you.” “Then,” said
the youngster, looking up, “let’s move
back to New York, there aint any God
there.”
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