






ing the change must show all the stock paid 
up. T. then explained that it might & should 
in one sense be considered all paid up, but 
$25,000 of the Bills Receivable account was 
for loans to stockholders. Clarke did not 
object to this, but said we must furnish a 
new certificate. I have sent a new certificate, 
which Turrell will wait for. He says we will 
have to wait over two months for our new 
currency." 

From Washington Turrell proceeded to 
New York, where he bought $10,000 of addi­
tional United States bonds at 105 to make 
up part of the $34,000 deposit required, and 
he opened an account for the new bank at 
tbe Central National Bank. Furthermore, on 
May 8 he forwarded to the Wells brothers 
notes for $7,000 each to cover the additional 
shares of paid-in capital entered in their 
names on the new books. Presumably the 
cashier succeeded in getting endorsement 
from Charles at a stop on his way home, 
but he found Daniel absent in Chicago, and 
it was not until May 20 that Turrell acknowl­
edged receipt of the necessary paper. The 
final form, requiring signatures from all 
members of the board of dffectors, was sent 
to Milwaukee on May 22 to be forwarded 
immediately to Washington. Officially the 
shift in status took place on June 10, when 
the National Marine Bank of St. Paul be­
came number 1258 of the system, with 
Bradley listed as president, Holland as vice-
president, and Turrell as casbier.^^ 

HAPPILY for all concerned, business for 
the bank increased steadily thereafter. On 
July 11, 1865, Daniel Wells was credited 
with a dividend of 2/2 per cent, amounting 
to $300 on $12,000 of stock, but subject to 
an immediate deduction of $175 for inter­
est outstanding on his note; doubtless the 
same treatment was accorded his brother. 
However, by the end of November Daniel's 
$7,000 note had been entirely canceled 
through stock sales, leaving him with $5,000, 
on which he received a 6 per cent dividend 
at the end of the year. Charles retained half 
of his stock as late as March 19,1866, when a 

sale of $1,000 also reduced his holding to 
$5,000, but at this point he insisted upon 
withdrawing completely. Thereupon a curi­
ous exchange developed. Turrell and Brad­
ley agreed to take over his shares at par with 
interest to April 1, and in return to provide 
funds to retire $5,000 of outstanding cur­
rencies of the Bank of Chatfield and the 
La Crosse and La Crescent Bank. For 
Daniel these notes now constituted a crip­
pling obligation, particularly since Minne­
sota bankers had agreed to stop paying out 
all state bank notes on May 1 —well before 
the federal deadline of July 1. Furthermore, 
the drain on his resources continued to be 
so great that in order to cover an additional 
i$5,000 of wildcat money retired by the 
Marine Bank in May, Wells was obliged to 
sign a note dated June 1, 1866, and then 
renewed in an irregular fashion on Novem­
ber 20,1866, March 29,1867, and August 12, 
1867.33 

Meanwhile, Turrell encouraged him to 
hold on to the stock, suggesting that it was 
becoming attractive enough to warrant a 
premium from local buyers, and promising 
to extend the loan indefinitely, even to pay 
the required revenue stamps if his friend 
continued to protest this added expense. Al­
though another 6 per cent dividend was 
declared in July, 1867, and deposits in the 
National Marine Bank had climbed above 
$100,000 Wells nevertheless decided to sefl 
his stock and cancel the obligation for which 
he was unwilling or unable to release other 
funds.3* 

"" Bradley to Daniel Wells, May 8, 1865; TurreU 
to. May 8, 17, 20, 22 (two letters), 1865. Bankers' 
Magazine and Statistical Register, New Series, 
15:86 (July, 1865). Officers were listed on new 
letterhead used by Turrell in writing to Daniel 
WeUs June 7, 1865. 

•" Turrell to Daniel WeUs, November 10, 23, 
1865; January 3, March 19, 29, April 19, June 14, 
1866. A note dated April 1, 1866, in the hand­
writing of Daniel with revenue stamps attached and 
marked "for stock in the National Marine Bank of 
St. Paul, Minn." covers an agreement to pay Charles 
$4,150 and interest at 10 per cent. It was stamped 
"paid" on October 16, but the year is iUegible. 

'* Turrell to Daniel WeUs, August 13, October 9, 
November 14, 21, 1866. 
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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 tbe Northwestern Un­
ion Packet Company, Wells received $5,427, 
described by Turrell as "a very little over 
5/2% & accrued interest and the best I could 
do with him." 3^ 

By surrendering his stock Daniel Wells 
retired completely from the field 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 
founded 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 

""TurreU to Daniel Wells, September 13, 26, 
October 1, 1867; WiUiam Rhodes to, September 14, 
1867; Minnesota, General Laws, 1867, p. 76-78, 
166; Smith v. Webb, 11 Minnesota Supreme Court 
Reports (Gil.) 378; State Auditor, Reports, 1866, 
p. 23. 

^ ComptroUer of the Currency, Reports, 1876, p. 
154; 1882, p. 5; 1885, p. 40; Redhch, Molding of 
American Banking, 2:119-121. 

"S*. Paul Pioneer Press, October 7, 10, 11, 12, 
November 14, 18, 19, 1876. 

THE PICTURES on pages 111 and 115 are used 
through the courtesy of the Milwaukee County His­
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year he needed the services of the National 
Marine Bank in connection with the wind­
ing up of his wildcats, 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 witb 
$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.3'' 

God's Country? 
FROM the Daily Press (S^ 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 ain't any God 
there." 
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