
B a n k i n g I n s t i t u t i o n s i n M a y n a r d

The fi r s t bank i n Mayna rd was an ad junc t o f The Assabe t Man¬

u f a c t u r i n g C o . W e d o n o t h a v e a r e c o r d w h e n i t w a s i n s t i t u t e d .

i t was e i t he r asav ings o r asha re buy ing i ns t i t u t i on o f t he comp¬

a n y f o r i t s e m p l o y e e s . W h e n t h e c o m p a n y w e n t b a n k r u p t o r i n s o l v e n t

o n J a n u a r y 1 , 1 8 9 9 i t a l s o i n v o l v e d t h e m o n e y s o f t h e e m p l o y e e s .

A n e w s n o t e o f J u l y 2 8 , 1 8 9 9 r e p o r t s t h a t p e o p l e a r e s t i l l v / a i t i n g

for money deposited by them in Assabet Manufacturing Company.

9 9 r e p o r t i s t h a t 2 5 % w i l l b e p a i d n o w - m o r e l a t e r .A u g u s t 4 ,

S e p t e m b e r 8 , ' 9 9 - s e c o n d p a y m e n t o f 3 5 % w i l l b e p a i d i n t w o - t h r e e

w e e k s . F e b r u a r y 2 3 , 1 9 0 0 - fi n a l p a y m e n t m a d e - J h l e e t h e 3 5 % t h a t

w a s p r o m i s e d i n S e p t e m b e r 1 8 9 9 . T h i s l o s s o f 4 0 % o f t h e i r s a v i n g s

u n d e r r a t h e r m y s t e r i o u s a n d c l o u d y c i r c u m s t a n c e s e n g e n d e r e d

s u c h b i t t e r n e s s t o w a r d s t h e M a y n a r d f a m i l y t h a t w h e n t w o y e a r s l a t e r

American Woolen (which took over the Assabet Manufacturing Companyj
a t t e m p t e d t o c h a n g g t h e n a m e o f t h e t o w n b a c k t o A s s a b e t V i l l a g e ,

v o c i f e r o u s s u p p o r t c a m e f r o m t h e d e p o s i t o r s .

T h e n e e d f o r a s a v i n g s a n d b a n k i n g i n s t i t u t i o n i s a p p a r e n t

a n d o b v i o u s f o r e v e r y c o m m u n i t y. A n d s o i t w a s v ; i t h M a y n a r d .

A p r i l 3 , 1 9 0 3 n e w s a r t i c l e t e l l s u s t h a t a n a t i o n a l b a n k i s c o m i n g

T h e m o v i n g s p i r i t s b e h i n d t h i s a r e A r t h o r S J W a l k e r , J .

G o u g h i a n , G . F r a n k C u t t i n g , W i l l i a m T . L e n e h a n , D r . F r a n k U . R i c h ,

t o t o w n .

a n d T h e H o n o r a b l e J o h n E . B u r k e o f L o w e l l . T h e C o m p t r o l l e r o f

C u r r e n c y i n Wa s h i n g t o n g i v e s t h e g o - a h e a d s i g n a l ,

h a v e $ 5 0 , 0 0 0 c a p i t a l i z a t i o n , a p r e s i d e n t , c a s h i e r , t e l l e r a n d t e n

T h e b a n k w i l l

d i r e c t o r s . P r o m i n e n t n a m e s m e n t i o n e d f o r p r e s i d e n t a r e C h a r l e s A .
f

P e r s o n s , F r a n k L . H a r r i m a n , A b e l G . H a y n e s , T h o m a s F . H i l l i s ,

A r t h o r E . W a l k e r . S t o c k w i l l b e c i r c u l a t e d . A p r i l 2 9 , 1 9 0 4 T h e A s -
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s a b e t I n s t i t u t i o n F o r S a v i n g s s e t u p s h o p u p s t a i r s i n R i v e r s i d e

H a l l i n o n e o f t h e p a r l o r s w h i c h A l f r e d T . H a y n e s u s e d f o r s t o r i n g

f u r n i t u r e , w i t h P r e s i d e n t C . J . B o d fi s h - V i c e P r e s i d e n t C . H . P e r s o n s -

C l e r k H . A . W i l s o n - T r u s t e e s A , G . H a y n e s , F. H , H a r r i m a n , D r . F. U . R i c h ,

W . B . C a s e , B . C a s e , B . J . C o u g h l i n , T . F . P a r k e r , J o h n W . O g d e n , C . J .

B o d fi s h , C . H . P e r s o n s , O . S . F o w l e r , S . R a y m o n d K i t c h i n , W . R . H a l l ,

A l f r e d T. H a y n e s , J a m e s F. S w e e n e y, H . A . W i l s o n . M a y 2 0 , 1 9 0 4 , t h e

fi r s t m e e t i n g o f t h e i n c o r p o r a t o r s w a s h e l d a t o f fi c e o f J a m e s F.

T h e b a n k r e m a i n e d u p s t a i r s u n t i l D e c e m b e rS w e e n e y A p r i l 2 2 , 1 9 0 4 .

4 , 1 9 1 4 w h e n i t m o v e d t o t h e s t r e e t l e v e l c o r n e r s t o r e v a c a t e d b y

C H H - r C . H . P e r s o n s M u s i c S t o r e ( H e m o v i n g t o N a s o n S t r e e t - t h e

p r e s e n t S a n d e r s o n s S t a t i o n e r y S t o r e . ) T h i s b u i l d i n g ( R i v e r s i d e

H a l l ) i s s t i l l s t a n d i n g ( t h e p r e s e n t G r u b e r F u r n i t u r e S t o r e . ) T h i s

J a n u a r y 1 7 , 1 9 3 0 T h e A s s a b e t I n s t i t u t i o n F o r S a v i n g s o p e n e d u p

i t s n e w b u i l d i n g o n N a s o n S t f e e t ( s t i l l o c c u p i e d b y i t . )

o p e n h o u s e c e l e b r a t i o n i t w a s b r o u g h t o u t t h a t t h e b a n k w a s

o r g a n i z e d M a r c h 3 1 , 1 9 0 4 - fi r s t p a s s b o o k w a s g i v e n t o D r . F r a h k

U . R i c h - fi r s t d e p o s i t s o n o p e n i n g d a y w e r e $ 111 9 - fi r s t y e a r $ 2 5 , 0 0 0

t h r e e t r e a s u r e r s , A l f r e d H a y n e s , A r t h o r W a l k e r , S i d n e y M c C l e a r y

A t t h e

i n t h e fi r s t 2 5 y e a r s .

A s s o c i a t i o n ( f o r e - r u n n e r o f T h eT h e M a y n a r d B u s i n e s s m e n s

C h a m b e r O f C o m m e r c e ) o n M a r c h 1 4 , 1 9 1 3 s e t u p a c o m m i t t e e o n

b a n k i n g t o s t u d y a n d r e p o r t o n t h e f e a s i b i l i t y o f o r g a n i z i n g a

T h i s c o m m i t t e e c o m p o s e d o f W . B . C a s e ,t r u s t c o m p a n y i n M a y n a r d .

H . A . D w i n n e l l , A r t h o r J . C o u g h l a n , H o w a r d W i l s o n , a n d J . H . C r e i g h t o n .

O u t o f t h i s w a s b o r n t h e M a y n a r d T r u s t C o m p a n y .N o v e m b e r 2 1 , 1 9 1 3

Represen ta t i ve Cough lan u rged ab i l l t h rough the S ta te Leg is la tu re
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a l l o w i n g c o m m u n i t i e s w i t h l e s s t h a n 1 0 , 0 0 0 p o p u l a t i o n t o o r g a n i z e

a t r u s t c o m p a n y w i t h $ 5 0 , 0 0 0 c a p i t a l i z a t i o n f

B a n k s

T h e n e w N a y l o r B l o c k

l o c a t i o n o n M a i n S t r e e t b e c a m e t h e fi r s t h o m e . F i r s t o f fi c e r s

w e r e P r e s i d e n t G e o r g e H . C r e i g h t o n - V i c e P r e s i d e n t H . J . D w i n n e l l -

C l e r k H o w a r d A . W i l s o n - T r e a s u r e r s C h a r l e s E . W h e e l e r o f H u d s o n .

E x e c u t i v e C o m m i t t e e G e o r g e C r e i g h t o n , H a r l e y J . D w i l l e l l , J o h n W ,

F l o o d , O r r i n S . F o w l e r , G e o r g e H . G u t t e r i d g e , C h a r l e s E . W h e e l e r ,

D i r e c t o r s C l a r e n c e J . B o d fi s h , B e n j a m i n D e r b y ,

W i l l i a m H . F u r b u s h , A l b e r t H . G l e a s o n , A l b e r t W . H a y n e s , J o h n

I n g h a m , J a m e s J . L e d g a r d , W i l l i a m F . L i t c h fi e l d , A f fl e l b e r t B .

H o w a r d A . W i l s o n .

M e s s e r , P a t r i c k J . S u l l i v a n , L o w e l l T u t t l e , H o w a r d A . V J i l s o n .

O c t o b e r 9 , 1 9 1 4 - n e w s r e p o r t o f fi r s t y e a r o f o p e r a t i o n .

C o m p a n y o p e n e d w i t h 6 4 a c c o u n t s t o t a l i n g $ 2 8 , 7 9 2 . 3 1 - a y e a r l a t e r

T h e T r u s t

4 0 6 d e p o s i t o r s t o t a l i n g $ 2 1 2 , 8 3 6 . 4 2 . A C h r i s t m a s C l u b w a s s e t u p

a n d D e c e m b e r 1 5 , 1 9 1 4 t h i r t y t h o u s a n d d o l l a r s w a s p a i d o u t w i t h

1 6 0 0 d e p o s i t o r s ( J a n u a r y 2 2 , 1 9 1 5 . ) A s a v i n g s d e p a r t m e n t w a s a d d e d

A u g u s t 1 3 , 1 9 1 5 s i x - h u n d r e d d e p o s i t o r si n 1 9 1 5 a n d a l s o a s o f

T h e n a m e o f t h e t r u s t c o m p a n y h a sh a d $ 2 7 5 , 0 0 0 i n t h e B a n k .

b e e n c h a n g e d f r o m M a y n a r d Tr u s t t o M i d d l e s e x C o u n t y N a t i o n a l

J u s t i n t h e r e c e n t p a s t t h eB a n k t o M i d d l e s e x B a n k a s o f n o w .

b a n k m o v e d t o N a s o n S t r e e t b e s i d e T h e A s s a b e t I n s t i t u t i o n F o r

S a v i n g s ( B u i l d i n g f o r m e r l y o c c u p i e d b y T h e F i r s t N a t i o n a l S t o r e . )

N o v e m b e r 7 , 1 9 1 9 N e w s n o t e m a k e s m e n t i o n o f t w o s a v i n g s b a n k s a n d

W e m u s t s u r m i s e t h i s m e a n t T h e P o s t a lT r u s t C o m p a n y b e i n g i n t o w n .

D e p a r t m e n t S a v i n g s O p e r a t i o n o r S a n d e r s o n s ' s S t o r e f o r T h e H u d s o n

C o o p . B a n k t o m a k e t h e t w o .

A N e w s n o t e o f J u l y 2 8 , 1 9 1 1 ( M a y n a r d N e w s ) t e l l s u s t h a t P o s t

O f fi c e I n s p e c t o r O w e n s w a w s w a s a t T h e L o c a l P o s t O f fi c e t o
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introduce *Ehe Postal Savings System,

interest-tax free- until March 1941 when tax was instituted because
o f t h e n e e d s o f T h e S e c o n d W o r l d W a r .

These accounts pa id 2%

D u r i n g T h e G r e a t D e p r e s s i o n

beginning in 1929 agreat increase in new accounts resul ted no

doubt because of the fear of banks going bankrupt.

A p e r s o n 1 0 y e a r s o l d c o u l d s t a r t a n a c c o u n t ,

s a v i n g s s t a m p s c o u l d b e b o u g h t a t T h e P o s t O f fi c e a n d t h e n u s e d t o

b u y $ 1 . 0 0 c e r t i fi c a t e s w h i c h i n t u r n c o u l d b e t u r n e d i n t o

T h e m a x i m u m p e r p e r s o n a l l o w e d w a s $ 2 5 0 0 .

P o s t a l

a s a v i n g s

a c c o u n t . M a n y n e w l y

arrived immigrants into Maynard used The Postal Savings System-
t r u s t i n g t h a t m o r e t h a n p r i v a t e b a n k s

s a m ’ s b a n k .

a f t e r a l l , t h i s w a s U n c l e

T h e s y s t e m w a s d i s c o n t i n u e d M a r c h 2 8 , 1 9 6 6 - t o t a k e e f f e c t

D e p o s i t s a f t e r J u l y 1 , 1 9 6 7 w e r e t r a n s f e r r e d t o

The U.S . Treasury, w i th no in te res t a f te r Apr i l 1967 .

A p r i l , 1 9 6 6 .

A t t emp ts have been made t h rough t he yea rs t o o rgan i ze a

c o o p e r a t i v e b a n k i n M a y n a r d b u t t o n o a b a i l . W e m i g h t h a v e m i s s e d

some bu t November 24 , 1905 was the fi rs t t ime (no names men t i oned . )

January 9, 1920 was the next (again no names.) January 15, 1926

G e o r g e M e r r i c k a n d t w e n t y - fi v e o t h e r s s i g n p e t i t i o n w i t h T h e B a n k

Commiss ioner o f the s ta te fo r aCoopera t ive Bank .Noth ing fu r ther
i s h e a r d o f t h i s . S a n d e r s o n s S to re (C .H . Persons then) - (May—i6r

l913T-May-r-Hew3> for years (May 16, 1913,May. News) has been an

outlet for The Hudson Cooperative Bank For Mortgage Payments

The Assavet Institution For Savings accepts Concord Coop Bank
m e n t s .

a n d

p a y -

T h e l a s t b a n k i n g i n s t i t u t i o n t o e n t e r o u r f a i r t o w n i s T h e
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This came into being through the
efforts of The United Cooperative Society in August 1948.
an o ffice on the g round floor

the end of 1948 it had 155 members
o f o p e r a t i o n .

S o ,

Maynard Consumers Credit Union.

I t h a s

on Main Street beside The Coop,
assets $27626- one-half year

A t

i n c o n c l u s i o n s h a l l

i s r i g h t a r o u n d t h e

friendly banker (like the friendly
Fame) is wait ing at the door

we say that in our small town abank

corner to beg, borrow, or steal from,

undertaker of life of Riley

a n d t h e

t o r e c e i v e y o u .

am indebted to The Maynard News f o r a l l d a t e s - i n a d d i t i o n
t o - R a l p h T h e 5 0 t h anniversary booklet of The United
and to Ralph and Raymond Sheridan (Uncle

c o o p . S o c i e t y

and Nephew Respectively),
a t t h e N o v e m b e r 1 9 6 8B a n n e r s o f n o t e . f o r f u r t h e r i n f o r m a t i o n r e a d

meeting, Maynard Historical Society-B.R. Koski
The section on The Postal Savings

P a u l K o z a k ,
System was researched by

a n d o n e o faffable clerk at The Local Post Office
o u r m e m b e r s .


