
VIGIL CONTINUES — Harold and Gloria 
Russell, owners of Wildwood Package Store on 
Route 91 in Wood River Junction, have erected a 
sign noting the number of days their money has 

(Sun photo by Daniel H viand < 
been frozen in the closed Chariho-Exeter Credit 
Union in Wyoming. Today marks the 366th day 
since Jan. 1,1990 when the credit union was clos
ed. The photo was taken on New Year's Day. 
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WOOD RIVER JUNCTION 
— Harold and Gloria Russell, 
owners of Wildwood Package 
Store on Route 91. have posted 
a sign on the outside of their 
liquor store. 

The sign, recently decorated 
with Christmas lights and 
garland, announces "Banking 
Crisis. This Store Held 
Hostage For (number of days) 
Days." 

Harold and Gloria change 
the digits each day. It is now 
366 days since Gov. Bruce 
Sundlun closed 45 credit 
unions throughout the state on 
Jan. 1, 1991. Chariho-Exeter 
Credit Union on Main Street, 
Wyoming is one of 11 credit 
unions still closed on Jan. 2, 
1992. 

Harold remembers he had a 
bad cold on Dec. 31, 1990, the 
day before New Year's Eve, a 
traditionally good day for 
liquor store operators. 

"Gloria said let's go make a 
deposit," says Harold in an 
interview Monday. But Harold 
said because of his illness he 
told his wife "I just want to go 
home." They kept that day's 
deposit. 

The bank closed the next day 
and along with it, all the 
Russell's operating capital. 
"We made a deposit every 
day," he said. 

All the couple had was the 
day's receipts with which to 
pay bills and distributors. 
Then they were faced with 
January, February and 
March, the toughest months 

for their business. 
"It's not only for myself, but 

for everyone else in the area 
who owns a small business," 
says of his sign. Despite a 
"frustrating" year, Russell is 
remarkably calm when he 
speaks about the financial 
tragedy the year has brought. 

Russell is articulate. He 
discusses the banking crisis 
with the knowledge of some
one who has studied the 
situation. 

He is one of many of Char-
iho's 6,000 depositors who 
believe the credit union, now 
in receivership, should have 
been part of a partial depositor 
payout made by Depositors 
Economic Protection 
Corporation. 

Russell said at least with a 
partial payout small business 
owners would have some 
money and residents who 
frequent local businesses 
would have money to spend. 
"The payout would at least 
circulate money ad allow us to 
catch up on some accounts." 

"We cannot survive on 
whats coming in," says 
Russell. "People are not 
spending. I'm at my wits end. 
We may have ,Xo close the 
store." 
u "No man̂ 6hould have the 
power in the state of Rhode 
Island to close every bank in 
the the state," said Russell. 

Russell said decisions of that 
magnitude should be made by 
the House of Representatives 
or Senate, along with congres
sional representatives and 
attorneys. 

The process should have 
been done in a different way, 
said Russell. "The reaction 
was too drastic. He (Gov. 
Sundlun) didn't think out what 
it would do to the people of 
Rhode Island," Russell said. 

Russell believes the gover
nor should have given banks 
six months to try to obtain 
federal insurance. 

"If I had imposed this on 
myself I could accept this, but 
when an outside agency does 
it, it is absolutely wrong," said 
Russell. 

Russell claims that if people 
still must pay on their loans 
and mortgages, that money 
should be used for payouts. He 
said if the credit union is 
closed, it should be closed. No 
transactions should be 
allowed. The $34 million in 
deposits, says Russell, do not 
belong to the bank, it belongs 
to credit union members. 

He said he called Chariho-
Exeter Credit Union and asked 
what state regulation allows 
them to collect loan payments 
if the institution is closed. 

"The girl couldn't cite the 
regulation," says Russell. 

He says there is some hope 
in the announcement by First 
Bank and Trust President 
Patrick J . Shanahan Jr. on 
Dec. 23 at the closed credit 
union, that the Providence 
bank hopes to open Chariho as 
a First Bank branch by mid-
March. The opening date as 
been revised several times as 
First Bank finds more and 
more paperwork necessary to 
complete the deal. 


