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JEREMIAH WILSON WHITE.

Jeremiah W. White was born at Pittsfield, Sept. I6,
I821, died at Nashua, July 22, 892. He was a sou of

Jeremiah and Elizabeth (Jones) White. Ilis ancestors

were of Scotch origin, and sturdy, energetic and enterpris-
ing farmers among the first settlers of the Suncook
valley.
Mr. White was educated in the public schools of his

native town and at l’ittsfiehl academy, where he was
student two and a

ball years. At the

age of seventeen
tie left home and
entered upon
nlercantile career

in a drug store iu

Boston. At the

same time he stud-
ied medicine until

qualified for pro-
fessioual practice.
This knowledge
was of great ser-

vice to him in his

later life in busi-

ness as a druggist,
and because of it

he was generally
known as Doctor
White. Mr.
\Vhite came to

Nashua in 845
and established
himself in the
drug and coal
business in a store

at the corner of
Main and Factory
streets where he

remained twenty-
four years, until
the Merchants’ ex-

change building
was erected, wheu
he moved to the
store at the corner

of Main and High
streets, where he

continued as pro-
prietor till shortly
before his death.
During the Civil
War Mr. White
was appointed by Jay Cooke government agent for Nashua
and vicinity and the Ioans he negotiated greatly aided the
National administration.
Mr. White was a busy and energetic man outside of the

business which he established and controlled. In 876 he

founded the Second National bank of which lie was presi-
dent until compelled by ill health to relinquish its cares.

The same year he became prominently identified with the
Nashua & Lowell railroad as a stockholder and director
and later as treasurer. An aggressive policy against the
Boston & Lowell road, which had operated the Nashua &

JEREMIAH WILSON V’IIITE.

Lowell for a number of )-ears, was inaugurated under the
lead of Mr. White, and after a long coutroversy the road
was again leased to the same company on much more
advantageous terms.
Mr. White was also interested directly and indirectly in

many of Nashua’s industrial euterprlses and it is due to
his business sagacity and the encouragement he gave
them at times when they needed a he/ping hand that they

in a prosperous condition to-day. Notable among
these may be mentioned the Nashua Card and Glazed

Paper company
and the White
lIouutain Freezer
company. Ite was
aIso interested in
the Nashua Light,
Iteat and Power
company. In a

word Mr. White
was essentially a

busiuess nlau,

hard, [indefatiga-
ble worker who
inspired all about
him with confi-
dence, and whose
judgment was con-

sultedbymenin all
clreumstances and
conditions of life.
By economy, hard
aml constaut work
and sagacious
business moves,
he amassed a large
fortune.
Mr. White gave

the Pittsfield acad-
emy, where he was
a student, $5,ooo.
He also gave
ooo towards the
construction of the
chapel of the First

Congregational
church, and re-

membered those
who had been
faithful to his in-
terests in like

manuer. A friend
has said of him:

"Mr. White liter-
ally made his own

way in the world. IIis tastes were simple, but refined.
Mr. White was united in nmrriage July 5, I846, with

Caroline G., eldest daughter of Caleb Merrill, a leading
lawyer of Pittsfield. Of their children, the eldest, Caro-
line Wilson, died in infancy; the sou, James Wilson
White, born June m, 849, died iu Florida, Jan. 27, 876.
Mrs. White died suddenly of apoplexy in 88o. In April,
88, Mr. White was married the second time, to Mrs.
Ann M. Prichard of Bradford, Vt., an educated and ac-

complished lady, and the sister of his first wife, who sur-
vives him.
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SOLOMON SPALDING.
Hon. Solomon Spalding was born at Merrinlack July

2o, t8I. Iieisason of Solonlon and Martha (McCluer)
Spalding, and a descendant of Edward Spahlen who

came to this country from Spalding, a town in Liucoln-
shire, England, in 163o or 633, and located at Braintree,

Mass., where his first wife and his daughter died a few

years later. Iu 1645, with thirty-two others, he petitioned
the colonial authorities for a tract of land upon which to

settle, and, the petition being granted, became one of

was in partnership with him frown 836 to i846, when he
began to enlarge iu the department of flour and grain,
which finally became his exclusive business. He sold
out to Henry Stearns in 873, aml in 88o took up bank-

ing, in which lie still continues active, being presideut of
the New Hampshire Banking company and Guaranty
Savings bank from 885 till the present time, an institu-
tion that owes its high standard largely to his financial

and executive ability. In fact Captain Spalding has heeu

a leader, as well as pioueer in Nashua, and meets, as tie

has earned, the good will of the public and the friend-

the pioneers of Chelmsford, Mass.

Rachael, family
name not given
(see Spalding me-

morial published
in 1872), he had

four sons and one

daughter. Of his

grandsons, Samuel
and Henry, born

at Chehnsford, set-

tled it Merrimack.
Samuel was the

grandfather of the

subject of this
sketch, the Spald-
ings of England
from whom the

Spahtens, Spald-
ings aM Spauhl-
ings of America

trace their lineage
to the middle ages.
The significance
of the name is

"shoulder-strik-
er." They were

noted for their

prowess in battle,
when men fought
hand tohand; they
had a coat-of-arms
and were promi-
nent in the coun-

cils of feudal
kings. Their de-

scendants have

held high stations
the world over,
and in this country
havebecomepron-
inent in peace and

war, in church and
state, in the pro-
fessions and call-

By his second wife, ship of those with whom tie has been associated.

In 835 Captain
Spahling built
resideuce in what
wasthen, literally,
the woods, bnt
which has since

become Orange
street and one of
the most attractive
thoronghfares in
the city. It was

the first brick
house built by any

individual in

Nashua, and he
has lived in it fifty-
nine years. Cap-
tain Spalding has
had much tado in

public affairs and
has been faithful
to every trust. He
was one of the

leading spirits in

forming the Nash-

ua Artillery com-

pany, in whicl he

served in subordi-
nate positions and
aseonlmander, On
the night of June
6, 84, he en-

camped with the

company on Bun-
ker ltill, and as-

sisted the men in

taking their field-

piece to the top of

t’)e monumeut,
where, the cap-
stone not having
been put in place,
a salute was fired.

In the years that
NOL()Mt)N NPAI.I)IN(;.

ings in which men engage for a livelihood.

Captain Spalding was educated in the pablic schools of
his native place. IIe came to Nashua in 1828 and entered

the grocery store of Itugh Jamesou on the north side of

the river, which was then the business section of the

town. He worked as clerk for Mr. Jameson threeor

four years and then bought him out and embarked in

business for hilnself. He dealt in general merchandise,

and after being in business about five years, John Reed

Nashville existed as a town, Caplain Spalding was one of

the most active participants in its affairs. He served on

its board of selectmen, and was one of few whose

advice was sought in all public matters. Captain Spald-
ing has also been a public spirited man in the affairs of

the city of Nashua. He has served several years as a

member of the board of assessors and was justice of the

police court from 873 to 876. lie is president of the

Wilton railroad company at the present time and trustee
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of an educational ilstltution located at Andover, which
is supported by contributions from people of this aod
other states and for which Nashua citizens do their share.

Captain Spalding was united in marriage Feb. 26, I834,
with Sarah I). Edson, daughter of Asa C. and Theodosia
Edson of Springfield, Vt., who died June 25, I883.
Seven children were born of their marriage: Solomon
Warreu, born lIay i3, I856 died Sept. 6, 838 John
Andrew, born Jan. 24, 84, married Lizzie "Veaver Oct. 5,

87, lumber merchant in Philadelphia; Charles Warren,
born June , 1843 graduated at Dartmouth college,
married Lizzie Mitchell Sept. l, 864, banker at Chicago
Sarah Greeley, born Sept. 9, 845, married John J. Whit-

remote, Oct. 3, 1872; Mary Elizabeth, born May 3, 1847,
married Eugeue F. lIcQuesten, M. D. Edward Clarence,
born Aug. 3o, 185, died Jan. 3o, I89o Everett Sargent,
born Aug. 3 185, died Aug. 23, 853.

ELBRIDGE PUTNAM BROWN.
Elbridge P. Brown, son of of Israel amt Edith (Herrick)

Brown, was born in Caveudish, Vt., Oct. 4, 82o. He was

educated in the schools of Warren, to which place his

EI. BIIlI)GE PUTNAM I1R()%VN.

parents removed when he was a child, at Rumney, where

they became residents when he was sixteen, and at the

seminary at Newbury, Vt. He remained at Rmnney till

856 when he located iu business at NIadison, Wis. A
year later, in the autumn of 857, he came to Nashua and

his home has been here ever since. While residing in

Warren and Rumney he followed agricultural pursuits,
taught school eight or ten years, and held the office of

deputy sheriff. In Madison, Wis., he managed saw and

grist mill, and in Nashua he was in the furniture and
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crockery business until 87, and after that was in the
hardware business about a year with R. O. Messer. In

I876 he was chosen treasurer of the City Savings bank,
which position he held until 89I he was treasurer of the
Indian Head and Capitol Fire Insurance companies during
their entire existence. The success of all his business
ventures, the sound condition of the savings bank--
which enabled it to weather every financial crisis--and
the satisfactory showing of the insurance companies when
their affairs were liquidated are evideuce of his financial

ability aud that he has conscientiously performed every
trust that has fallen to his lot. Mr. Brown has assisted
and encouraged many enterprises besides those meutioned,
and has been a valuable citizen in many ways in helping
Nashua aml Nashuans to better circumstances than those
in which he found them in 857. No man counts more

friends in the city and state and no man more richly
merits them.
Although he has been a busy aml burdened man in

mercantile, banking and financial interest, he has yet
found time to participate iu other affairs and to contribute
of his experience to the advantage of the city. He served
the city as overseer of the poor in 866 and 1867, was city
marshal in 87 and again in 874 and deputy sheriff from

87 to 875. He has rendered valuable service as a mem-

ber of the board of assessors, represented his ward in the
legislature of x869 and 878, and in constitutional couven-

tion of 1876, serving in each body the most important
committees. In 88 he was the Democratic candidate
for senator from the Nashua district, and his popularity
was such that he overcame the large Republican majority
of two years before aml lacked only twenty votes of an

election. Mr. Brown is member of Rising Sun lodge,
A. F. and A. M., and a Scottish Rite mason of the 32d
degree, being a member of Edward A. Raymond consis-

tory. He is also charter member of Pennichuck lodge,
I. O..O.F., and the Nashua grange. His summer home,
a beautiful spot of earth on the banks of Winnipisi-
ogee lake, is at The Weirs, amt there, and at a Nashua

summer resort on the shore of lake in Rumney, he

spends many happy weeks during the summer vacation
seasons and royally entertains all friends and acquaint-
ances who happen that way. Mr. Brown was united in

marriage April 8, 848, with Abby A. Eastman, daughter
of Joseph aud Abigail (Taylor) Eastman. No children.

WILLIAM EDWARD SPALDING.

Co1, William E. Spahling wa. barn in Nashua Dec. 3,
86o. He is a son of John A. and Josephine E. (Eastmau)
Spaldiug. (For aucestors see sketch of his father.)
Colouel Spahting was educated in the public schools and

at the Nashua Literary iustitution of which David Crosby
was principal, following which he pursued a course of

study at the Massachusetts Institute of Technology in

Boston. During his school days and vacations he was

employed in the First National bank as messenger and in
other capacities, and after completing his business educa-
tion he became permanently ideutified with it. Ite has

held every position in the bank including book-keeper
and teller, up to and including that of cashier, being
elected to the last responsible place in January, 895, to

succeed his father. That he performs his duties in a

manner satisfactory to the officers and stockhohters of

the institution is shown by his promotion.



508 HISTORY OF .N’ASHU.,4, N. H.

Colonel Spalding has also been prominent in public
affairs. In 1885 he represented his ward in the cotmnon

council, and in 189o lie was chosen city treasurer,

VII,LIAM EI),VARI) SI’ALI)IN(L

position to vhich he has been elected every year since
then. He is treasurer of the Edgewood Cemetery asso-

ciation, and of the Wilton railroad since 88o. He was

adiutant of the Second regiment, New Hampshire national

guards until i885, when he resigned and accepted an

appointment as aide-de-camp on the staff of Gov. Charles
H. Sawyer, in which position he served in 887 and t888
with the rank of colonel. Colonel Spalding is the admin-

istrator of the estate of Edward H. Spalding, and has

served as administrator and in other fiduciary capacities
in settlement of estates in the prollate court of this

other counties with singular fidelity and ability. He is

vice-president of the City Guards club and a nlember of

the Nashua Boat club and First Congregational society.
Besides the public and private trusts mentioned Colonel

Spalding has served the community by giving freely of

his time and talent to make success of entertainments to

raise funds for worthy charitable obiects, while in many
other ways, in society and in his citizenship, he has con-

tributed his full share to make Nashua a live and pro-
gressive place.

wil:_,lonel Spalding was united in marriage May 29, I889,
Florence Dexter, daughter of Edwin D. and Julia B.

Dexter of Windsor Leeks, Conn. The children of their

marriage are: Dexter Edwin, born Oct. I9, I89O; Sylvia,
born June 9, x894.

FAYETTE STEPHEN SARGENT.
Fayette S. Sargent was born in Piermont, July 3o, 186o.

On the paternal side his great-grandparents were Jacob
and Peggy (Patten) Sargent: grandparents, John and
F.liza (Eaton) Sargent; father, Andrew Sargent, all of
Candia. On the maternal side his great-grandparents
were Moses and Mary (Hook) Bean; grandparents,
Stephen M. and Mary (Brickett) Bean: mother, Mary
Juliua Bean, all of Caudia. Mr. Sargent was educated in
the public schools of Bradford, Vt., to which place his

parents removed when he was five years of age. He
remained at borne, being employed as a book-keeper,
until 1882, when he came to Nashua and accepted the

tellership of the Second National bank. In I889 he

resigned this position to become the treasurer of the

Security Trust company, a position which he still holds.

In all positions which he has been called upon to fill Mr.

Sargent has enioyed the respect and esteem of his fellow-
citizens, as is in evidence from the marks of favor which

he has received at their hands.

Mr. Sargent is director of the Second National bank,
and also director in the bank of which he is treasurer.

He represented \Vard Six in the common council in 894;
attends the services of the First Congregational church.

Mr. Sargent was united in marriage Oct. 4, I887, with

Ilaunah F. IIall, the secoml daughter of William and

Betsey (Eaton) Hall of Revere, Mass. Her grandparents
were Zachariah aud Hannah (Tucker) Ilall of Revere,

FAYITFTE STEPHEN SARGENT-

and Moses W. and Louisa (Lawence) Eaton of Frances-
town. Two children have been born to them Hall, born

July Io, I888, and Margaret, born June 9, I89.
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CHARLES WARREN SPALDING.
Charles W. Spalding was born in Nashville, now

Nashua, June 14, t843. He is son of Solomon and Theo-
dosia (Edsou) Spalding. (For genealogy see sketch of
his father.
Mr. Spalding was educated iu the public schools of

Nashua and at Dartmouth college, where he was gradu-
ated in the class of I863. Following his graduation he
took up civil engineering and located at Danbury, Conn.,
where he remained two years. From 1863 to 872 he was

a resident of Glenwood, Iowa. While in Glenwood he
was county surveyor
of Mills county two
terms (four years),
tax agent and after-

wards secretary of

the land department
of the Chicago, Bur-

lington & Quincy
railroad. From 872
to 1882 he resided in

Burlington, Iowa,
and since the last
date given his home

has been iu Chicago,
Ill. In 876 Mr.

Spalding resigned his

office iu the land de-

partment of the rail-

road and engaged in

the wholesale coal

business. Ite organ-
ized the firm of

Spalding, Mitchell

& Co. Mr. Spalding
is manager of Red

Oak Investment com-

pany of Red Oak,
Iowa, and president
of the Globe Savings
bank of Chicago.
He is a Unitarian,

freemason, nlenlber
of the University of
Illinois and its treas-

urer, member of the

Iroquois club aud

trustee of Dartmouth

college, to which

place of honor he
was chosell iu 1892
to represent the western alnmni. Mr. Spahling, whose
life is a busy one, has undertaken the task of revising
and republishing the Spalding Memorial, a genealogy of
the Spalding family that was originally published iu

1872 by Rev. Samuel J. Spalding of Newburyport, Mass.
Mr. Spalding was united in marrriage Sept. I, 864,

with Lizzie K. Mitchell, third daughter of Abrahanl and
Catherine (Adams) Mitchell of Nashua. Mrs. Spalding
is granddaughter of Capt. I,aban Adams of Boston who
kept the old Lamb tavern in Washington street, upou the
site of the present Adams house. One son was born of
of their marriage: Charles Rawsou Spalding, born at

Nashua, Aug. 7, 867.

CIlAH LJS V...ItlIJN

ALBERT MCKEAN.
t-Iou. Albert MeKean was born in Deering in I81o, died

in Nashua in 1887 IIe was of Scotch-Irish descent, his
immigrant ancestor being among the first of the settlers
at Londonderry. He was a man of influence in the com-
munity in which he lived. (Gee History of London-
derry.
Mr. McKean was educatediu the public sehoolsof his

native town, and beyond thataequired, unaided, a thor-
ough knowledge of book-keeping and practical infornla-
tion eoncernig the things that concern busiuessand pub-

lie affairs. He came
to Nashua ill t833
and for many years
was engaged in the
Vest India goods
trade, his brothers
being his partners.
During the existence
of tile town of Nash-
ville he was conspicu-
ous in the manage-
merit of its interests.
He served the town
several terms as

chairnmn ofthe board
of selectmen and as
a memberof the com-
mittee that built the
first bridge of any im-
portance over the
Nashua river ou Ca-
nal street. 1te was
also town agent for
the purchaseand lay-
ing out of the Am-
herst street cemetery.
In 843 and 1844 he
represented the town
in the legislature and
in 85t the district in
the senate. In 874
he represented the
the first district in
Gov. James A. Wes-
tou’s council.
From 185e to 1885

Mr. McKean was one
of the most promi-
nent bank managers
in southern New

Hampshire. In the first year mentioned he organized the
Indian Head State bank, for which he obtained a charter
when he was a menlber of the legislature, and became its
cashier. He held the position, making a national bank
of the institution in 865, till 867, when the management
changed and he established the private banking house of
A. McKean & Co., in rooms in Merchants’ Exchange. In
87 he became teller in the Indian Head National bank,
with his son as cashier.
Mr. McKean was united in marriage 1Vay 3o, 835, with

Vienna Paine. Three children were born to them Frank
A., married Clara A. Bowers; Susie A., married George F.
Andrews; Mary E., married Isaac N. Andrews.
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FINANCE AND BANKING.

BY GEORGE A. RAMSDELL.

ROM the earliest settlement of Old Dunstable there has been no time in its history when there
were not residents otherwise employed than in agricultural pursuits and mechanical
operations absolutely necessary to the town. While we have a reasonable amount of
productive land within the present limits of the city, the products of the farm have never

been a large factor in the business of the town or city.
Old Dunstable was, and Nashua has been, the gateway to a large portion of the business of New

Hampshire. Within the memory of men now living a tonnage of vast proportions passed through
this locality by canal, baggage wagons, and sleds from the northern and western part of the state;
from the entire State of Vermont, and a considerable portion of Canada. Until the extension of the
railroad system through the section referred to, many of the lines of passenger and freight traffic
centered here. A large proportion of the merchandise from Boston was received in large invoices
and distribution made to points north and west. Mercantile and financial business which began to
develop in the early settlement of the neighborhood, in the gathering and sale of peltry of every
kind, afterwards appeared fully developed in the handling at this point of a vast tonnage of the
products of the sea and land. For these reasons men of the requisite business ability and financial
resources were from time to time attracted to this place, and have at all times in its history been
found in unusual numbers.

Not many towns and cities in the state can show as large an amount of property per capita as the
territory which is now the second city of the state, and during the last century many large fortunes
have been here accumulated. The capital, which at an earlier day was used in large amounts in
business, which without much exaggeration could be called interstate traffic, as it gradually ceased
to be needed for such purposes, found its way into manufacturing, bank and railroad stocks.

A substantial amount of the cotton factory capital was contributed by Nashua people. A large
proportion of the cost of building the railroads terminating here was furnished by citizens who were
and are the holders of local bank stocks. The remaining industries which from time to time have
been organized in Nashua are, and have been to a large extent, owned by our townspeople. I think
it may be said with truth that the leading spirits in every .financial enterprise touching our town and
city have been its citizens, and that, with few exceptions, the business enterprises here originated
have been profitable to the promoters and creditable to the town and city. The only striking
exception was the building of the Nashua, Acton & Boston railroad, a line connecting the city with
the Fitchburg railroad at a point near Concord, Mass., and this, it is said, would not have happened
if certain negotiations for a lease to another railroad had not unexpectedly failed, without the fault
of the projectors of the Acton road.

No country has made any considerable progress in commercial affairs and internal development
without the aid of a class of men called bankers, and institutions now called banks. Wherever the
exchange of products is carried on entirely by barter everything moves at a sluggish pace. Until
the opening of the present century the business of our own state was carried on largely by a direct
exchange of the goods of the merchant and the crops of the farmer. For a circlilating medium, gold
and silver, and paper currency of a variable value, issued by the province and continental authority,
were used; the silver very largely in the form of Spanish milled dollars,

The first and only bank chartered in the state prior to 18oo was the New Hampshire bank at
Portsmouth, commencing business in the year 1797. The first bank chartered in Hillsborough
county was called the Hillsborough bank, and located at Amherst. It had an authorized capital of
$2oo,ooo, and was allowed by the state to issue bills to double the amount of its capital actually paid
in. Gov. Samuel Bell was its president, and Charles G. Atherton a prominent director. Business
commenced at the new bank Oct. 17, 1806, and the citizens of Dunstable availed themselves of the
banking privileges afforded at the shire town of the county, Exeter having for several years prior to
this time been their banking town. The life of this institution was short. Availing themselves Of
their legal right to issue a large amount of bills, the managers found themselves, in the first panic
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they encountered, unable to redeem their promises to pay as fast as payment was demanded by the
holders, as the supply of gold in bank was totatly inadequate _fOr that purpose, and it could not
readily be replenished from collections of the notes and securities of the bank. At the end of three
years the bank gave up business, but not without loss to very many outside of the stockholders.
I-Iillsborough county and, of course, Dunstable. was without banking facilities from 18o9 to I825,
when another bank was put in operation at Amherst, called the Farmer’s bank and continued to do
business for twenty years.

Amherst was at this time (825;t not only the sole shire town of the county and an important
social and business centre, but as populous as D_unstable. For these reasons, from the year I825 to
I835, the date of the organization of the first bank at Dnnstable, all banking business was done at
Amherst, with the exception of a small amomat at New Ipswich, which had the second bank
chartered in the county (i828) called the Manufacturers’ bank.

The financial depression of 1837, which to a large extent Pa.ralyzed the business of the whole
9ounty, was a serious blow to business everywhere, but the old Nashua bank--the only monied
institution in town at that time received and endured the shock without, serious inconvenience.

The great financial crisis of 1857 came upon the country at a time when the general business of
the city was being largely extended by men of such tireless energy as Josephus Baldwin, Thomas W.
Gillis, Leonard W. Noyes, John H. Gage, James Hartshorn, Winslow Ames, George W. Underhill
and many others. Several of the minor industries suffered severely and there was much individual
loss, but the banks then existing outrode the storm, and in a few years the_financial disaster to the
town was overcome. The depression of 1873, although it seriously affected business, left n-o lasting
traces of disaster. The panic of 1893, which was one of the most serious monetary convulsions the
country has ever seen, and which threatened the existence of every bank in the country not fortified
by a heavy surplus, came upon the city and held the ]anking institutions in its threatenin grasp,
but, thanks to the good sense of our townspeople, the banks of discount were sustained, instead of be-
ing _imperilled by the action of our local depositors.

As this panic was occasioned, in part at least, by an almost universal refusal of eastern banks and
individuals to continue a large line of loans unwisely made in states west of the {ississippi, the his-
torian is inclined to dwell at some length upon what might with prgpriety be-called the catastrophe
resulting from western loans. Prior to 187o but little New Hampshire money had been invested in
real estate mortgages in the west. The bt/ilding of the great western railroad systems opened up !or
settlement a vast area of land some of which was very fertile, some moderately so, and some which
could only be cultivated by irrigation. The business of making loans beyond the Mississippiriver for
a time was carried on by individuals resident in that section and large numbers of profitable and se-
cure investments made. Eastern people were pleased to be able to get good real estate security and
from seven to ten per cent. interest, and a demand for such loans increased until investment companies
were organized east a.nd west to do a business upon a large scale by its agents and servants, which be-
fore had been-carried on by individuals who were able to make a personal inspection of the property
offered for a loan.

Tese companies commenced by making loans in the older and better sections of he west where
good loans were obtairiable and easily disposed of to eastern investors and banking institutions.
These loans proved to be what had been anticipated of them, and the investment companies, taking
from ten to twelve per cent. from the borrowers, could easily guarantee and pay seven or eight per
cent. to the purchaser of the loans. The business proved so profitable that competition became very
brisk and in course of time loans were made in all parts of the west apparently without much regard
to the security taken. Parties were induced by the investment companies to buy land in western
Kansas and Nebraska and th-ose sections of. the country where crops cannot b& r,aised without the aid
of irrigation. The loan companies would furnish the money to make the purchase and in many eases
take a mortgage for the full purchase price. Most of the compauies issued what are known as debent-
ure bonds, that is, the direct bonds or obligations of the company, secured by an amount of real
estate equal or in excess of the face of the bonds or debentures. The companies also made large
loans in aid of enterprises established for gas works, water works, electric light works, and other
enterprises altogether beyond the demands of the countgy in which they were Iota.ted., The com-
panies also made loans to a large amount upon the personal notes and obligations of individuals and
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corporations in the same sections of the country and placed these notes and obligations in the hands
of eastern banks and individuals to a very large amount. Of course everything in the west depended
upon good annual crops. A large crop with no failures, for the ten years preceding 1893 might have
averted what has proved to be a great calamity, but averaging the crops in these states where most of
the loans were made, from z887 to 1892 inclusive, not more than one-half a good crop was raised;
that is, the farmers in the west, living upon land mortgaged to the parties in the east had, during
those six years, what amounted to one crop in two years. The failure of crops of course affected the
ability of town and city borrowers indirectly, as badly as the farmers, and, upon the opening of the
year 1893, the interest upon western loans of all kinds was in default to an alarming extent. The
same was true of many private and not a few public corporations.

When it became evident in the summer of 1893 that a stringency in the money market was immi-
nent, eastern capitalists, large and small, including a large number of banking institutions, refused to
renew the Short time paper and other loans guaranteed by western investment companies, and millions
of paper went to protest. The lack of confidence in many investment companies had become fixed at
an earlier date, but a much larger number were in good standing until the summer of 1893 but the
panic showed unmistakably the inability of these western investment companies to carry the burdens
they had assumed; failure after failure followed, until this particular class of corporations has become
a thing of the past.

Not only have the stockholders in the various companies suffered a tptal loss, bu the
direct and indirect obligations of these companies have not been met. New Hampshire was a large
investor in western securities through these companies, and, in common with other towns and cities
in the state, Nashua suffered its share of losses. The writer of this article has taken some pains to
make an estimate of the losses to Nashua people and institutions by reasons of this western loan
craze, and places the same at two millions and a half. The city has, however, with this exception
and the disaster attendant upon the building of theActon railroad, been free from financial misfor-
tunes, and on the whole has had a most prosperous career during the many years o5 its corporate
existence, and to-day the credit of the city, its corporations, and of its business men is of the highest
character.

The history of the banking institutions of a town or ity is in no small degree the history of the
financial interests of the place. In the following brief review of the banks which have for sixty years
served the people of Nashua, the names of a large number of citizens prominent in business matters
during the same time appear. If to any it may seem a waste of valuable space to devote several pages
to lists of bank officials, let it be remembered that in no other way can the memory of these servants
of the public, these workers in the building of our prosperous city, be so well preserved.

The year 1835 marks an hnportant era in the history of Old Dunstable, or modern Nashua. The
old Nashua bank, the first in town, was chartered by the state and organized at that time. The first
president was Daniel Abbot. :[0hn M. Hunt served the bank as cashier during the thirty years of its
existence.

The capital of the bank was $ioo,ooo. Its business came from all parts of Hillsborough county.
Its second president was Isaac Spalding. It is a matter of common report that the bank never lost a
dollar upon any loan. The bank was located in Ex.change building on Main street near the bridge.
The directors at the beginning of the enterprise were :Daniel Abbot, president ;, Jesse Bowers, Jesse
Esty, Zebediah Shattuck, ames Pierce and Isaac Spalding.

In 1865, after an honorable record, the managers of the bank, many of whom were well advanced
in years, and not caring to reorganize as a national bank, decided to wind up the business of the insti-
tution. The officers ofthe bank at the close of business were :Isaac Spalding, president; John M.
Hunt, cashier; directors, Isaac Spalding, Zebediah Shattuck, ames Pierce, Ebenezer Dearborn,
Clark C. Boutwell, PerIey Dodge and Edward Spalding.

The Indian Head National bank was incorporated as a state bank in 1851 and converted into a
national bank in 1865. Its place of business until the early part of the year 1894 was in the depot
building of the Nashua & Lowe11 railroad. Its banking house is now located in Whiting building,
where it has ample accommodation for its business, including safety deposit vaults for the.-accommo,

dation of its customers.
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Its first board of directors was made up as follows :--Joseph Greeley, William D. Beasom, Josiah
G. Graves, Thomas W. Gillis, John H. Gage, John Reed and Francis Winch.

Its capital at the time of organization was $oo,ooo. At the present time it is $x2o,ooo. During
an existence of nearly half a century the following residents of Nashua have served the bank as presi-
dents :mJoseph Greeley, for two years; William D. Beasom, seventeen years; Calvin B. Hill, eleven
years Edward Spalding, seven years George Stark, one year; Charles I-{. Campbell, three years
David A. Gregg, (in office), three years. Cashiers :--Albert McKean, sixteen years; Johri G. Kim-
ball, eight years; Frank A. McKean, twenty years; Ira F. Harris, now in office; John B. Tillotson,
assistant cashier. The following is the present board of directors :--David A. Gregg, William H.
Beasom, Virgil C. Gilman, James I-I. Tolles, William W. Bailey, Horace C. Phaneuf, William J.
Flather.

The Pennichuck bank was chartered by the the state and commenced business in the second story
of Noyes block in 1855. Its capital was $ioo,0oo. The directors of the bank at the time of its organ-
ization were mAaron W. Sawyer, president; Alfred Greeley, Charles F. Gore, Aaron P. Hughes,
Israel Hunt, Henry J. Chapman and Charles I-I. Campbel!. Harrison Hobsoh, cashier.

At the end of ten years profitable business the stockholders, having received annual dividends
averaging nine per cent., decided not to organize under the national banking act, but to go out of
business. At the time the affairs of the bank were closed the following citizens made up its board of
directors :Aaron W. Sawyer, president; Henry J. Chapman, Bernard B. Whitemore, Hiram M.
Goodrich, Alfred Greeley, Luther H. Clement, Charles P. Gage. Harrison Hobson, cashier.

Mr. I-Iobson did all the work in the bank for the first seven years of its existence. After that he
received some assistance from his daughter. According to Mr. Hobson’s recollection he was not
absent from town during the first seven years of his service.

The First National bank was organized June 4, 1863, with a capital of $IOO,OOO. It was located
in the second story of Nutt’s block and there remained for a period of four years. In 1867 the
substantial banking house which it now occupies was erected on land purchased of Col. L. W. Noyes.
It has a Corliss burglar proof safe of the latest pattern and other modern business appointments.

Its first board of directors consisted of the following citizens" Thomas Chase, Edward H.
Spalding, Charles I-I. Nutt, Edward P. Emerson and Luther A. Roby. Thomas Chase served as
president eight years; Edward H. Spalding, three years; Edward P. Emerson, eight years; and
George A. Ramsdell, thirteen years. John A. Spalding, was cashier from the organization of the
bank to January, 1895, when he was succeeded by his son, William E. Spalding. John A. Spald-
ing’s term of office exceeded that of any cashier at any time connected with the Nashua bankS, As
vice-president he still gives his entire time to the interests of the bank.

The present directors are George A. Ralnsdell, president; John A. Sialding, vice-president;
Luther a Roby, Charles I-Iolman, Solon S. Whithed, Charles H. Burns and Joseph W. Howard.

The Second National bank commenced business March I, 1875 with a capital of ;oo,ooo, which
was afterwards increased to $15o,ooo. Its location has been from the beginning in Merchants’
Exchange, where it is the owner of quarters ample enough for its extensive business, and furnished
with all modern improvements in the matter of safes and vaults.

Jeremiah W. White, Charles Williams, George H. Whitney, Samuel K. WeIlman, William D.
Cadwell, Seth D. Chandler, and Evan B. Hammond composed its first board of directors.

Jeremiah W. White was president of the bank from the da.te of its organization until Feb. 23,

1892, when he was succeeded by Frederick W. Estabrook, now in office. Cornelius V. Dearborn
was cashier until January 14, 1876, when he was succeeded by Frederick A. Eaton, the present
cashier.

The present board of officers is made up as follows" Directors, Frederick W. Estabrook, presi-
dent; Seth D. Chandler, Charles H. Burke, Lester F. ’i’hurber, ralter A. Lovering, Fayette S.
Sargent and Albert Shedd. Frederick A. Eaton, cashier. Joseph L. Clough, assistant-cashier.

At an early day in the history of our cotton manufacturing companies a savings bank depart-
ment was established in each of the corporations as an incentive to the operatives to save their
earnings. There was but little formality about the business; the regular counting-room force doing
the necessary work, and the corporation guaranteeing the safety of the deposit. Five per cent
interest was a!lowed; no depositor was allowed to have more than five hundred dollars in the hands
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of the corporation. The savings bank department was continued until about the time of the
organization of the first savings bank in town. The savings deposits in the hands of the Nashua
company at one time amounted to $44,ooo and in the Jackson company to $18,ooo.

The first regular savings bank in Nashua was chartered and ommenced business in 1854,
relieving the corporations of the self-imposed burden of caring for the savings of their employes.
Its corporate name was the Nashua Savings bank, and it has had a continuous existence until the
present time. Its first board of trustees was made up as follows: Edmund Parker, president;
Josephus Baldwin, George Y. Sawyer, Thomas Chase, Henry Parkinson, Caleb J. Emery, Augustus
G. Reed, Harrison Hobson, Franklin Munroe, Israel Hunt, Frank Fletcher, Edward Spalding and
Aaron P. Hughes.

Its first treasurer was Aaron P. Hughes, who filled the office ten years. He was succeeded by
Dr. Edward Spalding, who served thirteen years, and he, in turn, by Virgil C. Gilman, who filled the
position eighteen years and was succeeded by George F. Andrews in May, 1895.

The following well known citizens have acted as president o5 the bank: Edmund Parker, two
years; Edward Spalding, eight years; Isaac Spalding, nine years; Clark C. Boutwell, five years;
William W. Bailey, seven years; Joseph W. Howard, now in office.

The amount of deposits as shown by the last bank commissioners’ report was $2,666,713.93.
The bank was located at the time of its organization in Exchange building, afterwards in

Telegraph block. It nov has ample accommodations in Odd Fellows building.
The trustees of the bank at the present time are Joseph W. Howard, Charles H. Campbe!1,

Charles J. Hamblett, George W. Currier, George H. Alley, James H. Tolles, George B. McQuesten,
Charles H. Burke and Charles W. Stevens.

The City Guaranty Savings bank was chartered as a mutual savings bank in 1863, re-chartered
as a guaranty savings bank in 1891, with a guaranty fund of $65,000. Its location from the beginning
has been in the second story of the First National bank building.

The following well known citizens composed its first board o5 trustees" Thomas Chase, Benjamin
F. Emerson, Benjamin Saunders, Albert McKean, John G. Blunt, Matthew Barr, Luther A. Roby,
Thomas J. Laton, Daniel Hussey, Edward I-I. Spalding, John Reed, Hiram T. Morrill and Charles
tt. Nutt.

Its presidents have been Thomas Chase, Edward P. Emerson, Luther A. Roby, Stephen D.
Greeley, Charles I-I. Burns.

The treasurers have been Edward H. Spalding, Elbridge P. Brown and George A. Ramsdell.
The deposits as shown by the last report o the bank commissioners were $432,750.75. Its present
board of directors is composed o5 the ollowing gentlemen" Charles H. Burns, president; George A.
Ramsdell, treasurer; trustees, Charles I-I. Burns, George F. Wilber, George B. Mcuesten, W. B.
Rotch, Luther A. Roby, Edward O. Blunt, D. A. Fletcher, Daniel T. Buttrick, George A. Ramsdell,
Mark R. Buxton, James M. Swallow, Andrew N. Shepard, Franklin M. Winn, ohn A. Spalding
and James H. Reed.

The Mechanics Savings bank was incorporated in 869, with the ollowing board o5 trustees:
Henry Parkinson, Dana Sargent, Charles P. Gage, Allen Wilson, Beniamin P. Moore, Israel Hunt,
Daniel F. Runnells, George H. Whitney, ohn D. Chandler, Seth D. Chandler, J. Abbott Marsh and
Samuel Greeley. Cornelius V. Dearborn, treasurer.

It was located or a ew years in the County Record building. Upon the organization o5 the
Second National bank this savings bank was removed to the banking rooms of that institution. On
account o5 heavy losses rom Western investments the bank is now (897) in the hands o5 a receiver,
who has already paid to depositors thirty per cent o5 their claims.

The New Hampshire Banking company commenced business May , 88o, and was one o5 the
first guaranty savings banks established in the state. It has a guaranty und o5 $25,ooo.

Business was commenced in very modest quarters inthe one story building north o the Main
street bridge. It remained in this location over thirteen years, until November, 893 when it
removed to its present commodious quarters in Whiting building.

The first board o5 trustees was composed o5 Hiram T. Morrill, Solomon Spalding, Archibald H.
Dunlap, David O. Smith, Edward Hardy, George W. Davis, Albert A. Rotch, Charles H. Nutt,
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Webster P. I-Iussey, lEu.ere F. Whitney. Hiram T. Morrill was elected president and John G.
Kimball, treasurer. Mr. Kimball remained treasurer until the later part of i886, when he was
succeeded by William A. Farley.

The present officers of the institution are" Trustees, Solomon Spalding, ]Edward Hardy, David
O. Smith, George Phelps, Solon S. Whithed, Charles Holman, James It. Dunlap, E. F. McQuesten,
Charles F. Tessier, and Clarence L. Trow. Solomon Spalding, president. William A. Farley,
treasurer.

The amount of deposits, as shown by the last report of the bank commissioners, was

;I,O77,439. I4.
The Security Trust company was organized in 889 with a capital of $2oo,ooo. Its spacious

banking rooms are located in Masonic temple and are provided with the most modern conveniences,
including safety deposit vaults for the accommodation of customers and others. In addition to its
general banking business, it has a savings bank department, in which the deposits, as shown by the
last bank commissioners’ report, amounted to $386,496.67

The following gentlemen composed its first board of directors" David A. Gregg, Frank
Anderson, George A. Rollins, Edward O. Blunt, Francis Coggin, Allen Wilson, Lester F. Thurber,
George B. Clifford, Fayette S. Sargent, George E. Anderson, E. A. Bayley, Elbert Wheeler, Henry
A. Cutter and J. ]E. Clifford.

Since its organization David A. Gregg has served as president, and Fayette S. Sargent as
treasurer. Its present board of directors, 897, is made up as follows" Lester F. Thurber, George A.
Rollins, Horace C. Phaneuf, Frank E. Anderson, George B. Clifford, Fayette S. Sargent, David A.
Gregg, D. E. Proctor, Frank W. Maynard, 13. H. Wason and ]E. O. Wood.

The Nashua Trust company was incorporated in 889, and commenced business in February,
89o, with a capital of $15o,ooo. Its banking rooms, centrally located in McQuesten block, have all
conveniences for doing a large banking business. In addition to its general banking business it has
a savings bank department. The amount of savings bank deposits as shown by the last report of the
bank commissioners was $38,479.32.

Its first board of directors was made up as follows" Frank Jones, Henry O. Kent, Oscar C.
Hatch, George E. Gage, George Van Dyke, Eugene F. McQuesten, George It. Knowles, A. W.
Newell, E. A. Smith, Freeman I-Iiggins, James I-I. Tilton, t3. M. Shaw, R. IK. Cheney, Charles
]Eastman, Milton A. Taylor, Frank P. Maynard and Sherburne R. Merrill.

Frank Jones, the first president of the company, served in that capacity until January, 892,
when lie was succeeded by George B. French, who still holds the office. John P. Goggin has filled
the position of treasurer since the company’s organization.

The present board of directors, 1897, is composed of the following gentlemen" President, George
B. French, John H. Clark, John A. Fisher, Arthur P. Baker, Eugene F. McQuesten, William S.
Norwell, R. It. Cheney, George E. Gage, Webster P. Hussey, "Villiam D. Swart, Moses W. Webber,
Augustus W. Shea, Elijah M. Shaw, F. R. Priest, and John P. Goggin, treasurer.




