
CHAPTER XXIV 

BANKS AND LIBRARIES 

THE MoNADNOCK BANK 

The banks of Jaffrey have been a credit to the town and important 
factors in its growth and prosperity. The Monadnock Bank, a State 
institution organized under the laws of New Hampshire, received 
its charter from the legislature in 1850 and began business on January 
6, 1851. Peter Upton, who as representative from Jaffrey obtained 
the act of incorporation, was chosen the first cashier, and held the 
position during the entire life of the institution until it was succeeded 
by the Monadnock National Bank in 1865. The first president was 
John Conant, and the first board of directors were John Conant, 
Benjamin Cutter, Jonas M. Melville, James Scott of Peterborough, 
Rufus Haywood, Salmon Allen, and Samuel Ryan, Jr., then of 
Sharon. In 1855 John Fox became president but in 1857 he was 
succeeded by James Scott of Peterborough. The stock of the insti
tution was owned largely in Jaffrey, Rindge, and Peterborough, and 
was closely held, the few changes in ownership reported from year to 
year being generally those incident to mortality. The capital stock 
was $50,000, divided into five hundred shares. The largest amount 
for several years in one name was $3,200 held by John E. Hunt of 
New York City, a son of Nathan Hunt of Jaffrey. In spite of marked 
periods of depression and losses, this bank paid dividends averaging 
seven per cent during its entire period of operation. 

The first meeting of the incorporators was held in the counting 
room of A. Bascom's factory, but from the beginning the place of 
business of the bank was in rooms in the west side of Mr. Upton's 
house on Main Street, now (1933) owned by Herbert N. Packard. 
During the latter years of its operation, the name of Oscar H. Brad
ley appears as a stockholder and he retained an interest in the bank
ing business of Jaffrey during his entire life. 

It was a function of the State banks to issue bills for circulation, 
and that those of the Monadnock Bank had a wide circulation ap
pears from the following letter received in 1879 by the Monadnock 
National Bank, fourteen years after its predecessor, the Monadnock 
Bank, had closed its doors. It is offered here as evidence of the high 
credit of Jaffrey Banks. 

Brooklyn, New York, Sept. 2d. 1879. 
Cash of Monadnock Bank: 
Dear Sir: Please find two dollar bill on your bank. will you please redem by re-
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turn maile a Greenback as i have forgot to send it home. Some time ago it was 
put away in the bible and has gust been found by redeming it you oblige ... 

The bill was promptly redeemed by the Monadnock National Bank, 
the cashier taking occasion to remind its former patron that, while he 
seemed to have discovered an admirable place for the safe-keeping of 
his money, yet a greater familiarity with the interior of his safe de
pository might be of advantage in promoting a more active circula
tion of the funds. 

MoNADNOCK NATIONAL BANK 

The advantages of incorporation under the National Banking 
Act of June, 1864, were so apparent that in 1865 a National Charter 
was obtained, and with little change of management or control the 
business of the old State Bank was taken over by the new organiza
tion, with Peter Upton as cashier and active manager, and James 
Scott of Peterborough as president. The first board of directors 
were James Scott, Benjamin Cutter, Samuel Ryan, Arad Adams, 
James L. Bolster, Joseph T. Bigelow, and John Conant. In 1870 
Benjamin Cutter became president and the former board of directors 
was continued with the addition of John Fox. 

In 1873 the first Bank Building was completed at a cost of about 
$15,000. It was located on the northeast side of the Square in East 
Jaffrey Village and was well planned and of good appearance. It 
was built of brick and was two stories of unusual height, with a base
ment, and a French roof, making in effect a third story and providing 
a commodious hall for Charity Lodge of Masons. The lower floor 
was arranged for stores and the west half was occupied by W. L. 
Goodnow & Company, then entering upon a long and successful mer
<mntile career. The east side was fitted up for a drug store with the 
latest furniture and fittings and was occupied by Fuller and Lamb, 
June 26, 1873, later by Charles 0. Lamb and Stephen Burlingame 
Fiske. The basement was occupied by a store and tinware shop of 
W. F. Haywood. The banking rooms of the Monadnock National 
Bank and the Savings Bank which had been incorporated in 1869, 
were located in the second story. 

At this time, with the old Granite State Hotel still in operation on 
the west side of the Square, the new Bank Building fully occupied 
on the north, the new cotton factory in full operation on the east, 
and a line of well-kept houses and stores on the south, its three 
churches and attractive brick schoolhouse and hall, in the opinion 
of many now living the village had reached a perfection as a sym-
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metrical, well-balanced community, to which in its larger growth it 
has never attained. 

The first Bank Building was built, as stated, in 1873 by Raymond & 
Rice of Winchendon, Massachusetts, contractors, with H. M. Francis 
of Fitchburg, Massachusetts, architect. Caleb French of Rindge 
did the stone work and W. B. Page of Winchendon the masonry. It 
was burned early Sunday morning, March 21, 1875, with the Granite 
State Hotel and barns adjoining, in one of the most disastrous fires 
in the history of the town (see Fires). 

In September, 1875, a contract for rebuilding was let to A. H. 
Dudley of Winchendon, the new building to be the same height as the 
old one but with a hip roof instead of Mansard, and leaving out the 
upper hall. This plan was not followed, and an upper hall and Man
sard roof were retained. On March 26, 1877, two years and five 
days after the destruction of its predecessor, it was burned. This 
time incendiarism was suspected. After several months of discour
agement, the firm brick walls were salvaged and served as the walls 
of a new Granite State Hotel. The Bank at this time decided up
on a separate building for its exclusive use, built the small and 
but attractive building which it occupies to the present time (1933). 

In March, 1878, the present Bank Building was reported ready for 
occupancy, the National and Savings Banks to occupy the first floor 
and the hall above to be used by Charity Lodge of Masons, who have 
remained its tenants to the present time. At the same time the new 
Granite State Hotel was reported nearly finished and looking for 
the right man to take charge as landlord. 

PRESIDENTS 

1865 to 1870 
1870 to 1880 
1880 to 1909 
1909 to 1911 

James Scott 
Benjamin Cutter 
Peter Upton 
Walter L. Goodnow 

1865 to 1880 Peter Upton 
1880 to 1886 Hiram Upton 

1911 to 1920 
1920 to 1926 
1926 to 1929 
1929-

CASHIERS 

Derostus P. Emory 
Lewis W. Davis 
Wayland H. Goodnow 
Merrill G. Symonds 

1886 to 1931 Charles L. Rich 
1931-- Frank H. Baldwin 

MoNADNOCK SAVINGS BANK 

The Monadnock Savings Bank was incorporated in 1869 by act of 
legislature obtained by Peter Upton. The following prominent citi
zens of Jaffrey and vicinity are named in the articles of incorporation: 
Peter Upton, Oscar H. Bradley, Benjamin Pierce, Alonzo Bascom, 
Samuel Ryan, Charles H. Powers, Arad Adams, Gilman Mower, 
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James S. Lacy, George A. Whitney, James L. Bolster, Frederick W. 
Bailey, Addison Prescott, and Franklin H. Cutter. Immediately 
after, Zebulon Converse, Arba S. Coffin, Thomas Annett, John M. 
Wales, Reuben Pierce, Alfred Sawyer, Oliver P. Hunt, J. D. Turner, 
William E. Goodnow, F. S. Pierce, Charles Cutter, Rodney A. Hub
bard, Liberty Mower, Thomas Upton, D. C. Chamberlain, Joseph 
T. Bigelow, and Benjamin L. Baldwin joined the corporation. 

The institution was organized on Tuesday, November 23, 1869, 
in the counting room of Bascom's new factory, with the intention 
that this should remain its permanent quarters. The first president 
was Oscar H. Bradley, with Benjamin Pierce and Zebulon Converse, 
the latter of Rindge, as vice presidents. Frederick W. Bailey was 
elected treasurer and clerk, and the first investment committee con
sisted of Samuel Ryan, Arad Adams, and James L. Bolster. The 
bank was opened for business on January 1, 1870, and continued to 
function in the factory counting room until April, 1870, when, on the 
resignation of Mr. Bailey, as treasurer and clerk of the institution, 
to accept a partnership in the law firm of Wheeler & Faulkner at 
Keene, the location of the bank office was changed to the banking 
rooms of the Monadnock National Bank in the house of Peter Upton, 
who was elected, March 28, to succeed Mr. Bailey as treasurer and 
clerk of the corporation. 

From the beginning the Monadnock Savings Bank was favored 
with the confidence and support of the people of Jaffrey and vicinity, 
so that, with deposits steadily increasing, in eleven years (1880) they 
amounted to about $350,000. Its depositors were paid six per cent 
on their deposits until 1875, when the rate was changed to five per 
cent. 

With the exception of the first three months of its existence, the 
Savings Bank has occupied the same banking rooms with the Monad
nock National Bank to the present time (1933). As in the case of the 
older bank, its changes in management have also been mainly those 
incident to mortality, its first president, Oscar H. Bradley, serving 
in that capacity from the organization of the bank in 1869 until his 
death, March 29, 1906. 

1869 to 1906 Oscar H. Bradley 
1906 to 1911 Derostus P. Emory 

1869 to 1870 F. W. Bailey 
1870 to 1896 Peter Upton 

PRESIDENTS 

1911 to 1929 
1929-

TREASURERS 

1896 to 1904 
1904--

Alfred Sawyer 
Harlan A. Stearns 

Charles R. Kittredge 
John G. Townsend 
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THE SOCIAL LIBRARY IN JAFFREY 

In the last decade before 1800 there was a general social library 
movement in New England, of no little importance in the evolution 
of the modern public library. That the people of Jaffrey were early 
identified with the movement is indicated by the following agreement: 

Jaffrey, 15 December, 1789 
We the subscribers for value received promise to pay four Dollars to be applyed 

to ye purpose of purchasing books for the common use of the subscribers to a 
Treasurer to be by us chosen at a meeting called for that purpose & provided and 
when twenty subscriptions shall be made to this obligation & provided further
more that if any number under twenty shall be disposed to proceed as proposed 
above that any otherwise disposed shall have the right to withdraw and be dis
charged from this obligation. 

Phin. Spaulding 
Eleazer Spofford 
William Pope 
Sam 1 Emery 
Tho• Adams 

Laban Ainsworth 
Wm. Smiley 
Benj• Prescott 
James Stevens 
Sam 1 Adams 

John Gilmore Adonijah Howe 

Apparently no society was actually formed until several years later, 
when a temporary organization was effected by the proprietors, as 
the members called themselves, and a committee was chosen to make 
a draft to serve as a model, from the constitution of a similar society 
formed in Dublin in 1793. The Social Library in Jaffrey was estab
lished early in 1796, and a charter was granted by the legislature in 
1797, being among the first granted in New Hampshire. The pre
amble of the constitution adopted by the Social Library in Jaffrey 
was in part as follows: 

We the Subscribers do Severally and Solemnly covenant and agree with each 
other that we will and hereby do form ourselves into a Society for the purpose of 
forming a Collection of Usefull books to be called the Social Library in Jaffrey 
and that each of us on subscribing this Constitution pay one dollar and 50 cents 
and another sum of one dollar and 50 cents in one year from the date hereof for 
the Purchasing said Books. 

Among the first members of the Social Library in Jaffrey were: 
Laban Ainsworth, Abel Parker, Dr. Adonijah Howe, Josiah 
Belknap, John Coughran, Roger Gilmore, Robert Gilmore, Robert 
Harkness, Jereme Underwood, Simeon Butters, John Joslin, Joseph 
Joslin, John Cutter, Amos Fortune; Joseph Bates, Rufus Houghton, 
Alpheus Crosby, Benjamin Prescott, Jr., Hugh Smiley, Deacon David 
Gilmore, Lt. David Gilmore, and William Pope. Peter Lawrence, 
Robinson Perkins, Moses Worcester, Jacob Pierce, Joseph Lincoln, 
Jacob Baldwin, Samuel Dakin, Parker Maynard, David Smiley, 
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Phineas Spaulding, Andrew Thorndike, Samuel Minot, William 
Hodge, James Stevens, Eber Lincoln, David Jewett, Moses Spaulding, 
John Briant, Jacob Danforth, Thomas Adams, Daniel French, 
Daniel Parker, Paul Powers, Phineas Spaulding, Jr., Thomas Dun
shee, Oliver Towns, Noah Emery, Benjamin Cutter, Josiah Mower, 
and Jonas Adams soon after joined the society. 

Officers were chosen and the library was kept at the home of the 
librarian. It was at first open on alternate Saturdays, but later by 
a change in the by-laws the proprietors were allowed to exchange 
books on any day except Sunday, and were entitled to as many books 
at one time as they owned shares in the library. The Social Library 
in Jaffrey was never a strong corporation financially. No regular 
dues were collected, and after the original shares of three dollars were 
paid the library depended upon assessments voted at the pleasure of 
the society, ranging in amount from forty cents to a dollar a share. 
A small additional revenue was derived from fines for violations of 
the society regulations and for damage to the books. 

After the first three years, during which they met at the house of 
Laban Ainsworth, the meetings of the society were held at the tav
erns, and doubtless some preliminary conviviality was indulged in, 
after the custom of those days, but the business of the association 
was conducted with a grave formality becoming in men who had 
learned parliamentary procedure in meetings called to deliberate 
upon the nation's safety. 

A catalogue of the books in the library in 1802 listed seventy-two 
works, with books of history and travel predominating, many of which 
are now in the Trustees' Room in the Jaffrey Public Library. 

The Social Library in 1809 extended the use of the library to per
sons outside the society upon the payment of an annual tax and sub
scribing to an agreement to conform to the regulations of the asso
ciation. Two years later differences among the members led to the 
chartering of the "Reading Society in Jaffrey," among the incorporat
ors of which were Samuel Dakin, for many years librarian of the old 
society, David and Robert Gilmore, and other active members of the 
old society, but as no records of its proceedings can be found it was 
probably of short duration. 

Meetings of the Social Library were held regularly until 1833. 
Then a break occurs in the records until 1842, when a meeting was 
warned by David Gilmore. The library appears to have strayed 
in this long period of neglect, or walked in its sleep, perhaps, for it 
was the purpose of the meeting "to choose a committee with power 
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to look up said library and report its situation," and "2ndly, To see 
what disposition of said Library the proprietors will make in futtur 
and act anything relative thereto." A new board of directors con
sisting of Laban Ainsworth, Jacob Bacon, and David Gilmore was 
elected and William Lacy was chosen librarian. The directors were 
chosen a committee "to examine the books of said library and report 
its situation at the Annual training in may next at 3 o'clock P. M. at 
Ethan Cutter's when and where this meeting stands adjourned." 

This was probably the last meeting of the society. At the annual 
training in May no quorum was present. The record of the Social 
Library in Jaffrey was forever closed on that day, and the report of 
guns from the training on the muster field near-by that had been 
music to the ears of its patriot founders, fittingly marked its obse
·quies. 

CLA y LIBRARY BUILDING 

The Clay Library Building is named in memory of Susan B. Clay 
(see Biography), a native of Rindge but for many years a resident of 
Jaffrey, where she died in 1893. In her will she bequeathed the 
residue of her estate to the town of Jaffrey for the erection of a li
brary building, as well as a special bequest of two thousand dollars 
for the care of her cemetery lot and the library building and grounds. 
Another bequest of a thousand dollars reverted to the town in 1904 
on the death of the beneficiary. Peter Upton and Alfred Sawyer were 
named executors of her will. 

For about ten years before this the town had been making annual 
appropriations for a library, which was conducted in a room on the 
second floor of the building now the store of Fred L. Cournoyer, and 
by the time of Miss Clay's death the library comprised about 2,200 
volumes. 

While apparently the Clay estate was sufficient to meet all specific 
bequests, with a surplus ample for the cost of the building, these were 
troublous financial times. Certain institutions in which she had 
·deposits were in receivership and the executors, after letting the con
tract and seeing the building partially completed, were confronted 
with the alternatives of curtailing its size or suspending operations 
in mid-air. In this dilemma they approached the town for a solution. 

At the March town meeting of 1896 the town voted to accept se
curities of the defunct institutions of a face value of $2,700, in lieu 
of the specific bequest of two thousand dollars, as well as to purchase 
other similar securities of a face value of $1,543.64 for $1,200 cash, 
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this latter amount being sufficient to enable the executors to complete 
their contract. In this connection it is interesting to note that liqui
dation was not complete until 1907, when the town was found to be 
only a small loser, the $2,700 worth of securities yielding $1,903.50, 
while the $1,543.64 worth, costing $1,200, yielded $947. 

In accordance with the provisions of the will requiring the town to 
provide a suitable site, a tract in East Jaffrey Village, with a frontage 
of 158 feet on Main Street and 222 feet on School Street, was pur
chased from Dr. 0. H. Bradley for fifteen hundred dollars, the south
erly portion of which was graded to become the present beautiful 
Library lawn. 

CLAY LIBRARY BUILDING 

H. M. Francis of Fitchburg, Massachusetts, was employed as 
architect for the building, J. D. Littlehale, of the same city, having 
the construction contract. The building is of pressed brick with 
sandstone trimmings, and is practically fireproof. The first floor is 
occupied by a spacious lobby, a reading-room to the right and an 
antiquarian room to the left of the entrance, with the stacks in the 
rear. The second floor, approached by a separate outside entrance 
from the porch, as well as one from the interior lobby, contains a con
venient public hall, a room for the town officers, with a fire-proof 
vault, and a trustees' room, now lined with overflow books from the 
library. It is worthy of note that the executors, Peter Upton and 
Alfred Sawyer, public-spiritedly made no charge for settling the estate 

30 
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nor for their services in overseeing the erection of the building, which 
cost approximately fifteen thousand dollars. 

The inscription over the entrance to the building is "Clay Library" 
in honor of the donor. This gave rise to some discussion in the town, 

since the Library previously 
had been supported by appro
priation, while other bequests 
and gifts had been made or 
were in prospect. It being 
thought unfair to recognize 
only the donor of the building, 
the town voted at the March 
meeting in 1900 "that all re
ports of the library marked 
'Clay Library' be amended so 
as to read 'Jaffrey Public 
Library', making the correct 
designation '' Jaffrey Public 
Library" in "Clay Library 
Building." The building was 
dedicated in 1896 with impres-

SUSAN B. CLAY sive exercises (see Notable 
Events). 

The Library is in charge of five trustees appointed, one annually 
fer a five-year term, by the selectmen. It has received constant 

' accretions by gift and purchase, comprising at the present time up
wards of nine thousand volumes, with many portraits, antiques, 
relics, and other articles of interest. Supporting bequests of funds 
have been received as follows: 

Joel Parker Fund $5,000.00 
Susan B. Clay Fund 3,000. 00 
Julia A. Bradley Fund 500.00 
Jule C. Durant Fund one fourth of income 

about $2,500, annually 




