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THE PAPER COLUMN1$,

by Peter Huntoon

The Conclusion of.
THE WYOMING

NATIONAL BANK
MASSACRE OF 1924

B.F. YODER, BANK PRESIDENT
Benjamin Franklin Yoder joined the eastern Wyoming

banking fraternity in a big way between 1917 and 1919. This
was the height of the boom and a period during which people
had convinced themselves that prosperity was here to stay. Like
the Clarke group, Yoder focused his attention on the agricul-
tural belt surrounding the North Platte Valley, but his influence
spread to towns more distant from the river.

Yoder's style was highly visible. He usually installed himself as
president of the banks that he controlled. In 1922 his chain
included the Glendo State Bank and Bank of Glenrock, both
founded in 1917; the Torrington National Bank and the First
National Bank of Manville, both organized in 1919; and the Citi-
zens National Bank of Cheyenne, which he took over in 1918.
He also was a principal in the Platte County State Bank of
Wheatland, but apparently was not its president. Yoder appears
to have severed his relationship with the Citizens National Bank
of Cheyenne in 1924.

B.F. Yoder's First National
Bank of Manville was the first
Wyoming national bank to fail
as a result of the agricultural
depression of the 1920s.
(Photo from Peterson (1915),
courtesy American Heritage
Center, University of
Wyoming.)

B.F. Yoder was president of three national banks in Wyoming, two of which issued currency. He apparently
divested himself of the Citizens National Bank before it failed in 1924, but his First National Bank of Manville
went under in December, 1923.
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The Platte County State Bank, capitalized at $20,000, was
the first to fail. It closed on February 17, 1923. The First
National Bank of Manville, capitalized at only $25,000, was the
first of Yoder's national banks to run into trouble. The bank
sustained a run and was forced into receivership on December
11, 1923. It holds the distinction of being the first of Wyoming's
national banks to succumb to the post-war depression, although
plenty of state banks had already gone under by that time.
Notice from Table 1 that the First National Bank of Rock River,
which had failed the previous June, had been looted from
within, a circumstance unrelated to the economic conditions of
the times.

Next to fail, on March 19, 1924, was the Torrington National
Bank, also closed by a run. This closing was followed in short
order on July 9 by Yoder's former holding, the Citizens National
Bank, which closed along with the First National Bank of
Cheyenne. The Citizens National Bank found itself in the hands
of a receiver on July 21, 1924. The Bank of Glenrock dis-
appeared early in 1924, fate unknown, and the Glendo State
Bank was placed in a receivership at the same time. However,
the Glendo State Bank was restored to solvency and operated
until 1926 when it expired of unknown causes. It is possible that
Yoder was able to unload it along the way.

These sad events left B.F. Yoder a disspirited man with his
hands full of litigation. Gladys Jones (1981) of Cheyenne
remembers well that July 9th summer day when both the First
National Bank and Yoder's former Citizens National Bank
closed. Her father returned home early from his job and advised
his daughter and the rest of the family to stay away from the
business district that afternoon. The crowds gathering
downtown around the two closed banks looked rowdy and
potentially volatile.

THE NEWCASTLE CHAIN

The picturesque town of Newcastle lies south of the Black
Hills a few miles inside Wyoming's eastern border. If you take
U.S. Highway 16 west to Devils Tower, you pass through
scenic, rolling country and through the small towns of Osage,
Upton and Moorcroft. These towns were the domain of John L.
Baird, a banker who was instrumental in founding the First
National Bank of Newcastle on March 23, 1904. The dominant
figure in the early history of the bank was Thomas A. Cosgriff,
an entrepreneur who established or owned stock in a host of
state and national banks in the region. Baird served as cashier of
the bank in 1904 and 1905, then apparently bought out Cosgriff
to become president in 1911, a post he held until the bank failed
in 1924.

Baird. following the example of Cosgriff, invested in other
banks. He became president of the First National Bank of
Worland in 1912 and served in that capacity until 1914 when he
seems to have sold his Worland interests. He also helped incor-
porate the Bank of Moorcroft on December 28, 1909, along
with T.A. Cosgriff, and George E. Abbott and A.D. Johnson of
the First National Bank of Cheyenne. I have been unable to
determine the ultimate fate of this bank. It is possible that it never
opened.

By 1921, J.D. Baird was serving as president of the Osage
State Bank, Bank of Upton and First National Bank of New-
castle. Trouble descended upon these banks in 1924. The First
National Bank of Newcastle sustained a run combined with large
losses and insufficient credit forced it into receivership on June
12, 1924. The Osage State Bank failed at about the same time
and the Bank of Upton failed on July 9. The Baird banking

J.L. Baird. His northeastern Wyoming banking empire collapsed in
1924. (Photo from Peterson (1915), courtesy American Heritage
Center, University of Wyoming.)

enterprise had cratered, and most of the citizens of northeastern
Wyoming were without banking services as a result.

SPECULATION
From the lists of shareholders on the incorporation papers

and officers listed on the examiner's reports that I have been
able to locate, it appears that banking in the 1910 to 1922
period was besieged by a speculative boom similar to the one
that we have recently witnessed in penny oil stocks. A number
of names appear time and again. Because a director was re-
quired to own only 1 percent of the capital stock of a state bank,
one could become a director in a small bank capitalized at
$10,000 for only $100. Some enterprising bankers did quite
well, others not so well.

In 1921, A.H. Marble is listed as the president of the
Cheyenne State Bank (later taken over and lost by the Clarke
group), Wyoming Trust and Savings Bank of Cheyenne, Stock-
growers Bank of LaGrange, Farmers State Bank of Slater and
the important Stockgrowers National Bank of Cheyenne. If this
is not enough, I discovered that Marble was also president of the
Montana National Bank of Billings. The State Bank of Slater
and Wyoming Trust and Savings Bank of Cheyenne were
liquidated under honorable circumstances in 1921 and 1922,
respectively. The Stockgrowers Bank of LaGrange failed on
June 14, 1923, but at the time Marble may have disassociated
himself from it as he had the ill-fated Cheyenne State Bank.
In any event, Marble's major interests, the Stockgrowers
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and Montana National Bank survived the depression years and
he continued to serve as their president well beyond the de-
pression years.

George E. Abbott, president of the First National Bank of
Cheyenne, was financially involved in numerous Wyoming state
banks, sometimes with his cashier, A.D. Johnson. In general
these investments did not work out well and this may have
helped to propel the First National Bank of Cheyenne to its
grave in 1924. Interestingly, Abbott sometimes appears on the
same shareholder lists as Thomas A. Cosgriff. Thomas A., John
B. and James E. Cosgriff seem to hold the record for investing
in banks throughout Wyoming and the region in the 1900 to
1930 period. The Cosgriffs survived the depression years vir-
tually unscathed and eventually consolidated their position in
Denver.

compilations have found their way into a few libraries, and the
State Archives has a fairly complete set for the 1920s. Many of
the statistics presented here come from those sheets. The frus-
tration with these reports is that they don't list the officers of the
banks, or any information about when the banks were organized
or how they faded from the scene. If a bank went out of busi-
ness, for whatever reason, it simply was dropped from the list.

Quite obviously much of the early Wyoming bank history has
already vanished from official sources. I came away marveling at
the good fortune that we national bank note collectors have in
such sources as the Annual Reports of the Comptroller of the
Currency, note and bond ledgers in the National Archives, and
the thousands of specimen sheets in the Smithsonian. Such re-
cords simply do not exist for the typical state banking system in
the West.

George Abbott was
president of the First
National Bank of Chey-
enne when it closed in
1924. This note, issued
before statehood in
1890, shows Abbott as
cashier.

A VANISHING HISTORY

My trip through this era led me to every Wyoming state
agency even remotely involved with banking. I was cordially re-
ceived in the Governor's office, every state repository of histori-
cal or official documents and the State Examiner's office.
Several old timers took time to give me a personal perspective.

As I write this there exists no complete list, let alone historical
account of state and private banks organized in Wyoming. In
fact, no source tells exactly how many banks have been
organized or operated in Wyoming since the territory was
formed in 1868! My search for data on the early 1920 banks led
me to the State Archives in Cheyenne where we retrieved some
typewritten biennial reports of the State Examiner (Newlin,
1918; Hoffman, 1920, 1922) and miscellaneous reports of con-
ditions (Wyoming State Examiner, various dates-b). These did
not exactly cover the years of greatest interest to this report.
Consequently I can't tell you how most of the deceased
Wyoming state and private banks of that period bit the dust.

When the State Examiner opened his doors to me, I dis-
covered two boxes of articles of incorporation, state charters and
examiners reports in a storage closet (Wyoming State Examiner,
various dates-a). These records were far from complete, but
they did fill in many holes. However, no comprehensive sta-
tistics emerged. Fortunately the State Examiner (periodic) had
published periodic lists of banks and their resources. These
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of this journal, he was the arbiter of the disposal or destiny of
medical manuscripts, and in consequence it was the desire and
ambition of every practitioner to have his paper appear in this
journal." The Journal was so much the product of its editor, that
it is commonly referred to in the history of medicine as "Hays'
Journal." He became one of the founders of the American
Medical Association, and was the author of its code of ethics.
This code has been adapted and used by every medical society
in the United States. In addition to his medical work, Hays wrote
numerous monographs and several books.

The Wills Eye Hospital was founded as a result of a legacy left
by James Wills, a Philadelphia grocer who died in 1823. It ab-
sorbed the infirmary with which Dr. Isaac Hays was associated,
and he became and remained a staff surgeon at the hospital until
1854. He was the only Jewish doctor affiliated with a major eye
hospital in the country during this period.

He was one of the oldest members of the College of Physi-
cians in Philadelphia, and was for many years its censor.

In this era, in which the birth of several new American scien-
tific institutions occurred, we are fortunate that Isaac Hays was
there to guide and create, and to freely dispense his knowledge
and understanding. He was without question the most out-
standing American Jewish physican of the period.

Much of the material for this article was taken from the History of the
Jews of Philadelphia, from Colonial Times to the Age of Jackson,
authored by Edwin Wolf II, and Maxwell Whiteman. ■
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Mr. Huntoon deserves an apology. I misjudged the length of this article ;
it should have been in two parts. (ed.)
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