
MuNSEY's MAGAZINE 
Vol. XLV M^, 1911 Number II 

CROWN PRINCES OF CAPITAL 

MEN WHO STAND IN LINE OF SUCCESSION TO THE GREAT 

AMERICAN FINANCIAL LEADERS OF TO-DAY 

BY ISAAC F . M A R C O S S O N 

T '\ r H I L E the late Edward H. Harri-
\l%/ man was riding the high tide of 

his power and overlording the 
railroad map, men in Wall Street would say 
apprehensively: 

"What will happen when he dies?" 

At this suggestion there arose in the 
minds of the timorous the grim vision of 
another Indigo Thursday, with frenzy in 
the ticker and terror astride the market­
place. 

But, as all of us well remember, the 
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spectacled l i t t l e 
w i z a r d yielded 
to his one con­
queror, and no fi­
nancial disaster en­
sued. To be sure, 
the news of his 
death was not an­
nounced until aft­
er the Stock Ex­
change had closed 
for the day; but 
had it been known 
earlier there would 
have been nothing 
more than a Ijrief 
flurry in s t o c k s . 
Yet the master of 
the Union Pacific 
had vaster specula­
tive entanglements 
than G o v e r n o r 
Flower, whose de­
mise precipitated a 
panic in 1899. 

One reason for 
the comparative se­
renity t h a t fol­
lowed Mr. Harri-
man's passing was 
that his house was 
in order; another 
—more important, perhaps—was that a man 
trained in the Harriman school was ready 
to succeed him. I do not mean that any 
individual could fill ]Mr. Harriman's place. 
That was impossible, for he had created a 
sphere all his own. The compelling fact 
is that, although the chief engineer's hand 
was cold and stiff, the wheels of his mighty 
machine kept turning; and Wall Street 
v\'ent its way. 

What happened on that September day 
when Mr. Harriman met the inevitable up 
in the Ramapo Hills will doubtless be re­
peated when his colleagues in the cabinet 
of big finance cease their earthly labors. 
Swift succession will be the order of things, 
because the mills of Imsiness can stop for 
no individual. The era of " one man 
power" has gone. Such is the stability 
of our financial empire, for it is practically 
death-proof. 

Wall Street is the aorta of our corporate 
existence. Through it courses the life-
blood of industry, which is capital. That 
golden flood must be bulwarked and guard­
ed against even a momentary interruption 

GATES W. McGARRAH, PRESIDENT OF THE 
MECHANICS AND METALS NATIONAL 

BANK, ONE OF THE INDEPENDENT 
INSTITUTIONS OF WALL STREET 

F^aiii a tJu'tos^'ath 

of its flow; and 
hence the necessi­
ty of preparing for 
natural contingen­
cies. 

Most of the chief­
tains w h o h a v e 
grown gray in our 
financial wars are 
marching on to the 
t i m e when they 
must either volun­
tarily retire or be 
removed from the 
scene of all action. 
J. P. ^lorgan has 
just e n t e r e d his 
seventy-fifth year; 
William Rockefel­
ler is only four 
years 3'ounger than 
Air. ^Morgan; James 
J. Hill is seventy-
two; George F. Ba­
ker is seventy-one, 
and Jacob H. Schiff 
is well on in the 
sixties. 

Of all the mili­
tant multimillion­
aires, only three 
really and t r u l y 

retired of their own accord. John D. Rocke­
feller forsook business cares when he was 
sixty-four, Andrew Carnegie when he was 
sixty-five, and Thomas Y. Ryan at fifty-
six. James Stillman, at sixty, is only nom­
inally out of harness, because he still keeps 
a firm rein on his far-flung interests. 

The royal mantles of all tliese men must 
fall on other shoulders. Who, then, are 
the crown princes of capital ? 

FINANCIAL CAPTAINS OF TO-IIORROW 

Run over the list of the inheritors of 
financial purple, and you encounter some 
interesting surprises. You will find among 
them no Vanderbilt worthily equipped to 
renew the prestige of his house; no Astor 
to take a leader's place as the wielder of 
our greatest hereditary fortune; no Gould 
to sit with authority on the money throne. 
Instead, newer names—the names of self-
made men—dominate the roster of the Wall 
Street rulers of to-morrow. 

Before going into the specific stories of 
these men, it might be well to point out 
the new conditions which will mark their 
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reign. They will face regulations unknown 
to their predecessors of other dynasties. 

For one thing, there can be no more of 
the rough-shod overlordshi]) that marked 
Mr. Harriman's absolutism. The people 
have put limits and restraints upon the ex­
ercise of economic power, and such institu­
tions as the Interstate Commerce Commis-

for his stewardship of wealth and property. 
This grows out of the fact that within 
the ]3ast five }ears we lun'e begun to be a 

' nation of small investors. The securities 
of our great corporations are more widely 
held than ever before. The result is that 
we are slowly liut surely reaching a time 
when the huge backwaters of ca].)ital will 

THOMAS W. LAMONT, ONE OF THE TWO NEW PARTNERS OF ] . P. MORGAN—MR. LAMONT 

GRADUATED FROM JOURNALISM INTO FINANCE, AND HIS CAREER IS 

A BRILLIANT RECORD OF ACHIEVEMENT 

From a fhoiograph by Pac/i. New York 

sion and ths various public service boards be the reservoirs of accumulated savings, 
have set up tribunals to curb corporate As this condition develops, we shall be 
abuses. The magnate of to-day has a less and less at the mercy of the manip-
larger responsibility than formerly becau.se ulator. 
he is more directly answerable to the public While these safeguards check die dan-
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gerous ardor of self-seeking ambition, they 
do not render the country completely im­
mune from the depredations of financial 
buccaneers. Our national credit and busi- ' 
ness character depend largely upon the 
quality of Wall Street leadership. There­
fore, it is of the utmost importance for the 
country to know just what manner of per-
•son these coming captains of capital are. 

Some have served long api)renticeship at 
high courts in the kingdom of wealth, and 
are already well known; a few bear names 
that for generations have l)cen synonymous 
with iinancial rule; others are just coming 
into their own. Together, they form a gal­
lery of conspicuous achievement, fascina­
ting because its figures play with mighty 
issues, and have for their dazzling stake 
the worldly thing men set their hearts 

ALBERT H. WIGGIN, PRESIDENT OF THE CHASE NATIONAL BANK, AND 
STRONG LINK IN THE MORGAN CHAIN OF FINANCIAL POWER 

From a thotoeraih by Brown, New York 

upon. When the gilded touch is combined 
with youth, the interest is doubly keen. 

Let us now see who these men are. 

T H E STORY OF HENRY P. DAVISON 

Many people think that financiering is 
a sordid and prosaic proposition, quite for­
getful of the fact that it is the bone and 
sinew of empire-making, and that now and 
then it projects a romance as thrilling as 
any chapter of martial conquest. The rec­
ords of the new masters of wealth are stud­
ded with stories of swift and dramatic suc­
cess, l;ut none is quite so picturesque or 
significant as the one which reveals the 
rise of Henry P. Davison, one of the heirs 
a])]iarent to our most princely power. 

Back in the eighties, a beardless boy 
trudged every morning and night through 

the streets of Troy, 
Pennsylvania, to and 
from a small bank 
where he was employed 
as a clerk. He was 
keen - eyed, conscien­
tious, and very ambi­
tious. New York drafts 
often passed through 
his hands, and on the 
ledgers over which he 
toiled tliere sometimes 
appeared the titles of 
the great institutions of 
Wall Street. Once he 
transcribed the name of 
J. P. Morgan. It is a 
curious coincidence, but 
from that time on a big 
vision h a u n t e d this 
boy's mind. 

Then, as now, the 
Morgan name was mag­
ic. In banks, large and 
small, all over the Uni­
ted States, thousands of 
young men had hopes 
of an aideship to the 
grizzled field - marshal 
of American finance. 
Association with him 
spelled prestige a n d 
f a m e . To this boy, 
dreaming in the lit­
tle Pennsylvania town, 
there came the ambition 
some day to have his 
part with Morgan in 
the drama of money. 
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In time, young Davison was receiving 
a salary of three hundred dollars a year. 
Although he was barely twenty, he had 
risen as high as he could go without en­
croaching on the functions of the owners 
cf the bank; so he decided to go to New-
York. There was the heart of the banking 

leaped when he stood at the corner of Broad 
Street, and saw the modest five-story build­
ing with the words " J. P. Morgan & Co." 
over the door. To him that building was a 
financial fortress. Every day, between his 
efforts to find a job, he came back to look 
at it. 

S^Jir. , . , i .J. ,^j 

.1 !_• I- 11 H I • ! •! - ' ! ! • - I " I I > • " • • ' • 

THE FUTURE KINGS OF THE STREET 

/''mil! I! ci'tiirisrhied thotoerath bn Pack. New York 

world; there was the beckoning house of 
Morgan. 

He reached the greater city with forty dol­
lars in his pocket. He had no introductions; 
he knew nobody. He walked over to Wall 
Street, and was amazed to find it such a 
narrow and crooked thoroughfare. His heart 

He soon found that positions were not 
easily obtained in New York. His funds 
began to grow scant. He bethought him­
self of an old friend from Troy who was 
now employed in the Pequannock Bank at 
Bridgeport, Connecticut. Part of his small 
remaining surplus was spent in going up to 
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F} oil 

see this friend, whom 
he solicited for work. 
He was told that he 
was too young. 

" Ci'wt me a 
chance," said Davi­
son, " that is all I 
want." 

The friend gave 
him a trial, and the 
new clerk speedily 
p r o v e d his worth. 
Here, as elsewhere, he 
followed a definite 
policy, which was to 
master his own task 
speedily and equip 
himself for the posi­
tion just ahead. When 
you sum up his career 
in finance, you find 
that it has simply 
been a big dramatiza­
tion of this idea. 

He soon became in­
valuable; but Bridge­
port was a small 
place, and his ambi­
tion was to be in New 
York. One day he read in a newspaper 
that Francis L, Hine was organizing the 
Astor Place Bank in New York. It was a 
long chance, but young Davison decided to 
try it. He came to the city, sought out Air. 
Hine, and was promptly told that a man 
with New York experience was required. 

Davison returned to Bridgeport, disap­
pointed \)\sX not discouraged. In a week, 
however, he had returned to Mr. Hine, and 
once more sought a place, and again the 
banker insisted upon a New York training. 

DAVISON'S START IX NEW YORK 

Now comes a characteristic Davison ])er-
formance. For a third time he made the 
trip to New York, determined to land a 
job. Mr. Hine had left his office and gone 
to his home in Brooklyn. The young clerk 
follow^ed him there, and after apologizing 
for such an intrusion, said: 

" Mr. Hine, I simply must have that jiosi-
tion. I cannot get New York training with­
out getting a start in New York." 

Mr. Hine sized up the stocky, deter­
mined lad—for he was scarcely more than 
that—and said: 

" The only way I can get rid of you is 
to hire vou! " 

CHARLES II. HABIN, VICE-PRESIDENT OF THE 
GUARANTY TRUST COMPANY, AND DOMINANT 

IN THE GREAT GROUP OF TRUST COM­
PANIES UNDER THE MORGAN WING 

thoini^rath by Broivil, A'czc 'i'ork 

Thus Henry P. Da­
vison got his start in 
New York. The next 
week he was sitting on 
a stool in the Astor 
Place Bank, adding 
up figures. 

At this point it is 
worth dwelling for a 
moment on the pranks 
of destiny. The meet­
ing between these two 
men was fateful, for 
each later led the oth­
er to high station. It 
was through Davison 
that Hine hjfC a m e 
cashier of the Fir.st 
National Bank, and 
subsequently it was 
Hine who suggested 
Davison for the vice-
presidency of the in­
stitution. 

In less than a year, 
young Davison was 
])aying - teller of the 
Astor Place Bank. 
An episode of those 

days shows his resource. As he sat in his 
cage, a man poked through the window, 
witli one hand, a worthless draft for a thou­
sand dollars, and with the other a pistol. 

" I want this money, or you are a dead 
man ! " 

In a flash the teller sized up the situa­
tion. Here was a lunatic, and to refuse him 
probably meant death. Instantly, and 
very calmly, Davison rejilied: 

"How do you want the money?" 
" In small bills," said the man. 
Davison cautiously ran his eye over the 

counting - room, and saw a husky norter 
coming toward his window. He ]). -iided 
to count the bills until the porter got with­
in range, then he called to him, and in a 
moment the maniac was overpowered. 

I'his ability to keep his head in emer­
gency aided in his progress. In 1894, when 
he was twenty-nine, he was made assistant 
cashier of the Liberty National Bank, and 
within a year he was the bank's virtual 
head. From the Liberty, he went to the 
I'irst National as vice-president, and it was 
here that his first big spectacular oppor­
tunity came. 

The year 1907 arrived with a devasta­
ting panic. Most of us remember how, in 
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those stirring and soul-trying days, all old 
financial feuds were forgotten, and how 
day after day the money captains met in Mr. 
Morgan's library, devising plans to stem 
the tide of disaster. It was in these coun­
cils that Mr. Davison impressed his genius 
upon the old leaders, and his wisdom and 
foresight were much in demand. 

up Mr. Davison. He said nothing, but on 
January 1, 1909, when the first vacancy 
occurred among the Morgan partners, the 
young man who had come to New York 
from a Pennsylvania village twenty years 
before was called to the desk. 

Thus, at barely forty, he had realized 
the golden goal, and his career since that 

k .'̂  

MORTIMER L. SCHIFF, SON OF JACOB H. SCHIFF, AND A CROWN PRINCE 

OF CAPITAL IN MORE THAN NAME 

From a thotograth by MacDonald, New York 

Here, too, he came into intimate contact 
with Mr. Morgan, who, besides being a 
connoisseur of art, is also a rare judge of 
men. The First National is the great Mor­
gan bank. ]Mr. Morgan is a director, and 
frequently attends board meetings. This 
gave him additional opportunity to measure 

time has been such as to justify Mr. Mor­
gan's confidence. He has been assigned to 
practically every important foreign mission 
of his firm within the last two years. He 
consummated the delicate negotiation which 
ended in Mr. Morgan's acquisition of Mr. 
Ryan's stock in the Equitable. He brought 
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CilARI.ES D. NORTON, WHO HAS BEEN SUCCESSIVELY INSURANCE AGENT 
IN CHICAGO, ASSISTANT SECRETARY OF THE TREASURY, SECRETARY 

TO PRESIDENT TAFT, AND WHO IS NOW VICE-PRESIDENT 
OF THE FIRST NATIONAL BANK, NEW YORK 

From a copyrighted tlwtosrath by Harris ^ Ewing; IVitshin^ton 

about the great merger of tru'^t companies 
under the Morgan wing. 

Nothing is more symbolic of Air. Davi­
son's high place among the financial pow­
ers that be than the fact that within the 
year he has moved his desk alongside that 
of J. P. Morgan, Jr., and thus he may be 
said to occupy the outer c]iamber of the 
throne-room. Here he can sit and see the 
seething tumult of Wall Street, flanked al­
ways by the marble portals of the Stock 
Exchange. 

When you come face to face with Mr. 
Davison you find yourself looking at a 
compact embodiment of vigor, stability, 
and resource. His eyes are keen and 
searching; there is a square, sure set about traditionally large responsibilities and small 
his massive jaw; his mouth is firm and resources. The elder Lament was a college 

unyielding. You carry 
away from him the im­
pression that here is a 
man who, once deter­
mined upon a course 
t h a t he believed was 
right, would stick to it 
in the face of every op­
position. 

He is an extraordi-
n a r y combination of 
strength, character, and 
brains, and it is not say­
ing too much of him that 
among all the crown 
princes of capital his 
success has l)een the 
swiftest, and his place 
for the future is set the 
highest. 

T H E RISE o r THOMAS 

AV. LAMONT 

In Wall Street, as in 
other theaters of signifi­
cant happening, history 
repeats itself in men and 
e v e n t s . Occasionally 
there is a peculiarly stri­
king manifestation of 
this rule, and here is 
one: 

On the first business 
day of the present year, 
a tall, lithe, well-set-up 
man took his place at a 
desk in that long, glass-
enclosed hall of financial 
fame where Mr. Mor­
gan's partners sit. He 

was barely forty, yet he had well earned his 
place in the royal circle. His name was 
Thomas W. Lament. 

One interesting feature of Mr. Lament's 
amazing rise is that it is so identically bound 
up with the progress of Mr. Davison. Both 
men were born poor, and in small towns ; 
both had early struggles in New York. Mr. 
Davison found himself first, and then dis­
covered Mr. Lamont. There began an in­
timacy between them which has spelled 
large success for each. 

Air. Lament's story is cheering evidence 
of what a man can do for himself. He was 
born at Claverack, up New York State, and 
his father was a Methodist preacher with the 

PRODUCED BY UNZ.ORG
ELECTRONIC REPRODUCTION PROHIBITED



CROWN TRINCES OF CAPITAL 159 

man, and he determined that despite his lack 
of wealth his son should have a good educa­
tion. Thomas needed no such stimulus. He 
had a hunger for knowledge, and after he 
had studied in the grammar schools at Cat-
skill, Coxsackie, and Saugerties—the names 
Ijespeak the family wanderings—he was sent 
to Phillips Exeter Academy, at Pl^eter, New 
Hampshire, to prepare for college. 

His means were limited, but with outside 
jobs he was able to get along in comfort. 
He " made " the editorial staffs of the three 
school publications, participated in sports, 
and stood well in his studies. It was the 
first concrete evidence of that easy capacity 
for work which afterward helped to single 
him out for distinction. 

In 1888 he entered Harvard. Here he 
was thrown still more completely upon his 
own resources. He had the gift of terse 
and almost epigrammatic expression, so he 
turned to writing to help pay his way 
through college. 

He started by doing some work for the 
Boston newspapers. They liked it, and he 
took on some of the New York dailies. 
Soon he had quite a profitable string of 
correspondence. The income from this, to­
gether with the scholarships that he won 
each year, tided him over the "varsity period. 

Despite all these distractions, he had his 
part in the college life. He was the first 
freshman editor from his class on the Crim­
son; he became business manager of the 
Monthly; he wrote the " D i c k y " Club's 
sophomore pla)', and acted in the Hasty 
Pudding shows in his junior and senior 
years. As one of his friends said to me: 

" He worked most of the time, yet he was 
never a ' grind,' and he was welcome in 
every circle." 

When he graduated, in 1892, there was a 
cum laiide attached to his A.B. degree—an 
honor which many men who did not have 
half his outside interests failed to get. 

Young Lamont could not afford the lux­
ury, so often indulged in by college gradu­
ates, of accepting a nominal salary, or no 
pay at all, to get started in business or a 
profession. He had to be a breadwinner 
at once. The practical thing that he knew 
best was newspaper work; so he went to 
New York, and got a job on the staff of the 
Tribune. 

x\t once he displayed the first and fore­
most requisite of reporting, which is ac­
curacy. This, combined with ability to run 
down a clue, made him valuable. In less 

3 

than two years he had l)een advanced to the 
copy desk in the city department, and his 
pay had more than quadrupled. 

But his career lay along commercial lines, 
and he soon realized it. In 1894 he ac­
cepted an offer to join Cushman Brothers 
Company, a firm engaged in importing and 
exporting. The concern Irad been organized 
under adverse conditions, and had an up­
hill fight. After a few years it became neces­
sary to reorganize. Mr. Lamont had made 
himself so indispensable that he was invited 
to become president of the new corporation. 
In order to contributei to its capital, he had 
to insure his life and borrow money on the 
policy. 

In the rehaljilitation of the business he 
displayed an unusual grasp of commercial 
detail. He turned debts into assets. Be­
fore long, the men who had dealings with 
him began to say: 

"Watch out for Lamont; he is a 
' comer.' " 

Meanwhile Mr, Lamont had married and 
set up his liome at Englewood, New Jersey. 
Henry P. Davison also lived there. In the 
social life of the town, and on the com­
muters' trains back and forth, they began to 
see a good deal of each other. The young 
banker was quick to appreciate the qualities 
of his neighbor; he was a man of his own 
fiber. 

In 1 9 0 J Mr, Davison and some other 
bankers began to organize the Bankers 
Trust Company, Always keen and dis­
criminating, Davison said to his associates: 

" We want one of the officers to be a plain 
l)usiness man—a man who has been a bor­
rower, and who has stood on the outside of 
the banking-counter,'' 

Their choice fell on Lamont, who became 
secretary and treasurer of the company. 
Then he began really to come into his own. 
The engaging personality which had helped 
him at college made him a quick business-
getter. He became vice-president and a 
director of the company, and came into con­
tact with the great inner circle of the Street. 
Wherever he went, men marveled at his 
quiet force and effective results. He began 
to " arrive " in a big way. 

One activity will show the extent and 
variety of his talents. For years American 
travelers abroad had got along with an in­
adequate check and money-order system. 
Some plan was needed which would simplify 
the process. In 1908 Mr. Lamont was sent 
to Europe to reorganize the existing system 
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for the American Bankers" Association. 
After a close study, he created the phm now 
in operation the world over. 

All the while his friendship and financial 
connection with Mr. Davison had grown 
steadily. In 1909 Mr. Davison left the vice-
presidency of the First National Bank to 
go into the Morgan firm, and the chair that 
he left vacant in the great money temple at 
the corner of Broadway and ^^'all Street 
was taken by his friend, who now sat in 
the seats of the moneyed might}'. 

Here his sphere of action widened at once; 
he entered trust and industrial directorates; 
he handled large deals with almost incred­
ible ease and complete absence of friction. 
He came to be regarded as a negotiator of 
unusual skill. As such, he was master of 
the most difficult step in most Wall Street 
transactions. 

Herein lies the key to Mr. Lament's suc­
cess. He has the rare faculty of being able 
to put himself in the other fellow's position. 
I have heard financial veterans say that he 
is one of the few men in the Street who can 
close a vast negotiation, involving huge sums 
of money, leaving every participant feeling 
that he has done just the right thing. 

Big as was his post in the First National, 
it proved to be only one more mile-post in 
the story of this compelling career. The 
contemplated retirement of George ^^'. Per­
kins and Edward Whitney from the Mor­
gan firm left two important vacancies, par­
ticularly that of the former. Mr. ]S[organ 
had a larger responsibility than usual in 
filling these posts, because he realized that 
it might be the last time that he would re­
cruit ills personal aides. He wanted youth, 
brilliancy, and proved worth; and his un­
erring e)'e sought out INIr. Lamont for one 
of the vacant stations. 

On January 1 of this year, Mr. Lamont 
was invited into the kingly family. By a 
curious coincidence, he took the very same 
desk to which his friend Davison had l̂ een 
called just two years before. 

Thus, at forty, Mr. Lamont has achieved 
a career which would content most men. 
With the possible exception of Mr. Davi­
son's, it is the most spectacular of recent 
history in Wall Street. Yet unlike most 
spectacular careers in finance, whicli are 
speculative and therefore unstable, his is 
builded on character and genuine efficiency, 
and is therefore permanent. You have onl_\-
to look upon this clean-limbed and clear-
visioned man to sec in him the vivid per­

sonification of what is really and distinct­
ively American in spirit, energy, ambition, 
and achievement. 

T H E CAREER OF OTTO KAH>f 

When )-ou turn to the next figure in this 
line of financial succession, you depart, for 
the moment, from the rugged, self-made 
path. Yet the circumstance that Otto H. 
Kahn happened to be born of well-to-do 
parents does not mean that his present emi­
nence came about in the natural and easy 
order of things. Two important facts early 
combined to test his mettle and make him 
realize that his success had to be won. The 
first was that he was one of eight children; 
the other, that indolence is not generally 
encouraged in German families. 

Mr. Kahn's father was a banker in Mann­
heim, and the boy was trained for the same 
career. He graduated from the local gym-
nasinm when he was barely eighteen. The 
Germans believe in thorough practical train­
ing, so Otto was sent to a bank in Carls-
ruhe, where he spent three 3'ears. After a 
}'ear in the army, he went to the great 
Deutsche Bank in London. In this power­
ful clearing-house for a world-wide finan­
cial activity he laid the real groundwork 
for his knowledge of the money science. 
Although he was in this institution less than 
five years, he rose to be pro-manager, which 
corresponds to the vice-president in an 
American bank. 

Now behind his course in London is a 
motive which helps to explain German ]3res-
tige in international banking. In the case 
of young Kahn, as with many others of 
his countrymen, the purpose was to master 
what might be called the racial tempera­
ment of financiering. 

The money game to-day is played on a 
vast board on which the sun never sets. 
There is a marked difference between tra­
ding with the Anglo-Saxon and trading with 
the Slav. Tradition, environment, and de­
gree of civilization enter into the trans­
action. Kahn was one of many outposts that 
the German system threw out in its strug­
gle for the garnering of world trade and 
world money. 

No field of that mighty desire was more 
alluring than the United States. In 189,i 
Mr. Kahn came to New York, and entered 
the house of Speyer & Co. Despite his 
training in two countries, he was a " green­
horn " and only twenty-seven; but in a 
strange land, and under new conditions, he 
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demonstrated a high ability. Two years 
later he married ^Nliss Addie Wolff, daugh­
ter of Mr. Abraham Wolff, of Kuhn, Loeb 
& Co., retired from the Speyer establish­
ment, and after a }-ear of travel abroad re­
turned to America to become a member of 
his father-in-law's firm. Thus at thirty he 
was entrenched in one of the citadels of the 
Street, second only in power and importance 
to the Morgan stronghold. 

Here he came under the wise and watch­
ful eye of Jacob H. Schiff, head of the 
house, and this contact alone was a liberal 
financial education. The first big negotia­
tion into which he was projected was the 
memorable Union Pacific reorganization— 
a performance that began a new era in the 
story of American railroading and invest­
ment. Mr. Schiff" was on the reorganization 
committee, but ^Ir. Kahn looked after the 
details of his end of the work. 

Out of this reorganization there emerged 
not only the nucleus of a great railroad sys­
tem, but what was perhaps more important 
—a master railroad - builder, whose name 
was E. H. Harriman. The man who was to 
dominate the whole railway map saw rare 
executive qualities in the brilliant young 
German who was assisting Mr. Schiff, and 
out of the comradeship of those days began 
one of the closest and most valuable friend­
ships in Mr. Harriman's life. 

In later 3'ears, when financial storms— 
especially the Northern Pacific " corner "— 
broke about Mr. Harriman, one of his 
ablest associates and lieutenants was Mr. 
Kahn. Kuhn, Loeb & Co. were the so-
called " Harriman bankers," and this inti­
mate connection continued until Mr. Har­
riman died. In scores of great negotiations 
involving railroad destinies, Mr. Kahn has 
shown extraordinary qualities of analysis, 
thoroughness, and clear-sightedness. 

One little incident will show how he is 
ranked among the kings of to-day. Once 
I was walking down Nassau Street, in 
New York, with Thomas F. Ryan, and we 
were discussing the financial captains of 
to-morrow. Suddenly the face of the great 
Virginia financier lighted up, and he said, 
pointing to a stocky, alert figure that ap­
proached us : 

" Here comes a man who will be among 
the first in the list." 

It was Otto H. Kahn. 
Despite the turmoil of large and engross­

ing affairs, Mr. Kahn has found leisure to 
gratify a sincere appreciation of art, and 

esj)ecially of music and the drama. With 
Mr. Alorgan, he Ijelieves that large fortunes 
should not only serve their end in the eco-
)iomic development of the country, but like­
wise in the general esthetic uplift. Unlike 
many millionaires who have private galleries 
and collections and keep their treasures to 
themselves, Mr. Kahn employs his wealth 
in artistic enterprises within the reach of 
large masses of the people. For years he 
has been one of the mainstays of the Metro­
politan Opera-House, and he is now its 
chairman and the virtual business head of 
the institution. It was mainly through his 
efforts that the founders of the New Theater 
were recruited. 

In explanation of these and similar ac­
tivities, Mr. Kahn develops an interesting 
point of view. He calls himself a " cultural 
altruist." By this he means that the en­
dowment of the opera and the drama serves 
a humanitarian purpose as important in its 
way as that achieved by hospitals. He has 
also helped to found and support a neuro­
logical institute, wliich teaches people how 
to live and which aims to provide an anti­
dote for the evils resulting from the mad 
])ace of New York life. 

Mr. Kahn is short and compact, with an 
erect bearing and an almost precise manner 
that suggest his German military training. 
^^'here !Mr. Morgan and others of the older 
guard become restive and even irascible 
under pressure, he remains smiling and 
serene; yet beneath his unruffled exterior 
are real force, determination, and virility. 

.\ BRACE o r \ I R I L K W'ESTERNERS 

Despite the old contention that it forms 
a world in itself, and is practically inde-
]:>endent of the rest of the country. Wall 
Street has taken toll of all sections, and 
].)articularly of the West. Hence there is 
a goodly mixture of rich, red, virile blood 
with the blue of the crown-princely line. 
The National City Bank, first of our bank­
ing bulwarks, treasury of far-flung interests, 
and our one institution resembling the Bank 
of England, affords some impressive ex­
amples. 

.\t one end of the stately corridor of this 
Ijank is a platform where the officers have 
their desks. To one of these there came, 
less than a year and a half ago, Samuel Mc-
Roberts, a lawyer with a ruddy, strong face, 
iron-gray hair, and a stocky, compact, 
athletic figure. He was not quite forty. 
Out in Chicago, where he had been living. 
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he had registered a start something like 
Thomas W. Lamont's, for it was a suc­
cession of brilliant strokes. 

He was a newcomer in Wall Street. To­
day, if you ask any of the leaders if they 
know him, they will quickly reply: 

" H e is one of the livest wires in the 
Street." 

Mr. McRoberts is another one of the 
self-made contingent. He was born on a 
Kansas farm near Malta Bend, and worked 
close to the soil while he was growing up. 
He went to Baker University, at Baldwin, 
Kansas, where he organized the iirst foot­
ball team west of the Missouri. Then he 
took the law course at the University of 
Michigan. 

In 1893 he started back home, by wa}- of 
Chicago. Here he ran out of money; he 
was too proud to ask his father for funds, so 
he got a position on one of the Chicago 
newspapers. It was the year of the World's 
Fair, and most of his reporting was at the 
exposition grounds. He was thrifty, and 
by the time the great show closed its doors 
he had saved enough to permit him to take 
up the practise of his profession. He en­
tered a law office as clerk at the munificent 
salary of five dollars a week. 

One day in 1895, he saw in a morning 
paper an advertisement for a young lawyer. 
He answered it, and found that the adver­
tisers were Armour & Co. He made a 
favorable impression when he called at the 
office, and got a very modest place in the 
law department of that great concern. 

This proved to be the turning-point in his 
life. An association with Armour & Co. is 
more than a mere commercial connection. 
It means contact with huge financial enter­
prises, with chains of banks, tremendous in­
dustrial projects, and whole railroad sys­
tems. The moment he was projected into a 
financial negotiation, McRoberts displayed 
such talent and such mastery of details that 
he came to the personal notice of J. Ogden 
Armour. Before long he became assistant 
treasurer of the company, and in a year he 
was treasurer. 

Mr. Armour's early interest ripened into 
a close friendship, and the young lawyer be­
came the personal representative of the beef 
baron in many difficult transactions. This 
naturally brought him in contact with the 
money kings. 

Mr. Armour is a director in the National 
City Bank, of which Frank A. Yanderlip is 
president, and McRoberts often had occa­

sion to see Yanderlip, who is himself a live 
Westerner. Just as ~Sh-. Davison saw in 
Mr. Lament a kindred spirit, so did the 
banker, who himself had graduated from 
obscure station, behold in the young Chi­
cago lawyer a worthy colleague. Mr. Mc-
Roberts's next step was to the vice-presi­
dency of the City Bank, as it is called in 
Wall Street. When Mr. Yanderlip went 
away on an extended Western trip, he en­
trusted much of his important work to Mr. 
]\IcRoberts, and the way in which it was 
handled vindicated this confidence. 

Perhaps the largest of Mr. McRoberts's 
cjualities is his frank wholesomeness. In­
to Wall Street quarters where mystery, 
secrecy, and silence reigned in the old days 
he has brought a fresh, almost impetuous 
atmosphere; vet he also possesses a level 
and judicial head. 

At the other end of the platform where 
Mr. McRoberts holds forth, you find his 
twin brother in energy, frankness, and effi­
ciency. Joseph T. Talbert is also a new­
comer in the Street, but it did not take him 
long to make an impression. Like his col­
league, he was bom to the traditional jeans. 
Although he first saw the light down in 
T\Iississippi, he has been identified with the 
West and is regarded as a Westerner. 

He got his first taste of business at a 
frontier trading-post in Texas. When he 
was twenty-one, a ranchman started a bank 
in the town, and Talbert became its mes­
senger and bookkeeper. In a year he was 
assistant cashier. When he was twenty-
three he went to San Antonio, and filled the 
same post in the largest bank in the town. 

At twenty-seven he was appointed bank 
examiner for the district comprising Texas, 
I>ouisiana, Arkansas, and Oklahoma. Sub­
sequently he was assigned to the district 
embracing Colorado, Utah, Idaho, .Arizona, 
•New Mexico, and Wyoming. In that coun­
try and in tho.se days bank-examining was 
not a kid-glove job. There were times when 
he had to travel for ten days on horseback, 
and to endure many hardships, to examine 
a single bank; but it was good, wholesome 
experience. 

In 1896 he became examiner for the Chi­
cago district. Just as soon as the W^estern 
rulers of finance met Talbert, they sized 
him up for a man who ought to be working 
for them; and in the following year he be­
came cashier of the Commercial National 
Bank of Chicago. At that time it had a 
capital of a million dollars, and deposits of 
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nine millions. Before long he sat in the 
vice-president's chair, and was the practi­
cal dominating man. Then Frank Vander-
lip singled him out, and he went to Wall 
Street. When he left the Commercial 
National its capital had grown to seven 
million dollars and its deposits to seventy-
five millions. 

Like Mr. ^IcRoberts, he brings a peculiar 
quality of service to the National City Bank. 
In New York there is great competition for 
the business of the so-called " country 
l)anks "—that is, the banks located out of 
reserve centers. These banks have a great 
deal of .surplus money at various times, and 
it is sent to New York, where it is loaned 
out in call and time loans. No man in 
Wall Street knows the " country bank " situ­
ation better than ]Mr. Talbert, and as an aid 
in. attracting their funds to the City Bank 
he is invaluable. 

He is short, deep of chest, with smooth 
face, and with a twinkling eye that sug­
gests his Scottish-Irish descent. 

W'lGGIX OF T H E CH.A.SE NATIONAL 

But the National City Bank is not the 
only royal financial court. Take, for ex­
ample, the Chase National, an impregnable 
fortress, with deposits of more than one 
hundred millions. To be president of this 
institution makes a man true wearer of the 
money ennine. 

Yet if you went to the white marble 
palace down in Cedar Street, where the bank 
is housed, and asked to see the president, 
you would not be ushered with chill for­
mality into an imposing office flanked by 
flunkies. Instead, you would find yourself 
warmly greeted by a cordial and magnetic 
man, with a very winning manner, whose 
demeanor and action are the very opposite 
of the popular conception of the remoteness 
of a Wall Street bank-president. He may 
ask you to sit lieside him at a plain oak 
roll-top desk, which stands out in the open, 
among the other officers of the institution. 
Accessibility and a delightful frankness 
mark the whole iDrocedure with him. Such 
a man is Albert H. Wiggin, who at forty-
three is a crown prince of capital by right 
and ability. 

Like ^Ir. Lamont, he is the son of a 
preacher. He was born at Medfield, 2vlas-
sachusetts. He wanted to go to college, but 
had to start to work before he was eighteen. 
During his vacations he had done odd jobs 
in a Boston ])ank; the atmosphere fascin­

ated him, and he was amljitious to become 
a banker. 

His first position was in the National 
Bank of the Commonwealth, in Boston, as 
clearing-house runner and settlement clerk. 
\Mien he was twenty-three he became as­
sistant national bank-examiner for the Bos­
ton district. There were two reasons why 
he took this ])osition. One was that it would 
increa.se his knowledge of banking; the 
other, that the post had long been regarded 
as a stepping-stone to a good cashiership. 

In his case, history failed to repeat itself 
])roniptly; but he was always resourceful. 
One day he went to a friend of his family, 
who was an officer in the Third National 
Bank, and asked for a position. He was 
told that there was no vacancy. 

" Create one," he said boldly. 
It was on the young man's suggestion that 

the office of assistant cashier was made, but 
unfortunately he did not get it at once. In 
less than a year, however, he was called to 
it, and then began his real banking career. 
XMien he was twenty-eight, he was made 
vice-president of the Eliot National Bank. 

The moment he stepped into real author­
ity, he found banking conditions that needed 
reform. His bank, like others, was suffer­
ing from an excess of capital—that is, so 
far as concerns the relation of capital to 
deposits. Many institutions were content 
to do a small business with a comparatively 
large profit, instead of a large business at 
a smaller rate of profit. 

" We must get more business," he said. 
He started a new era in Boston banking 

l)y absorbing the National City Bank. It 
was the first of the important Boston bank 
consolidations. Later on his bank annexed 
the Tremont National. Before he was past 
his thirtieth year, he had made all Boston 
1)ankdom sit up and admire his methods. 
They resulted in a profitable cutting down 
of the number of banking institutions in 
the New England capital. 

^Ir. Wiggin's bank was a large purchaser 
of commercial paper, and this often brought 
him to New York. He had much to do 
with the National Park Bank, and its offi­
cers recognized his swift judgment of credit 
and his unerring insight into a balance-
sheet. They offered him a vice-presidency, 
and he accepted. 

In New York he repeated his Boston suc­
cess, for he became a very remarkable bus­
iness-getter. He studied the whole big 
financial line-u]i in the Street, and when he 
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was asked to come to the Chase National as 
vice-president, in 1904, he was admirably 
equipped. 

At the head of the Chase Bank was ^Ir. 
A. B. Hepburn, a really great bank presi­
dent, who is both student and business man. 
He saw his colleagues, like James Stillman 
and George F. Baker, retiring from the 
routine of their presidencies, and yet retain­
ing their grip on things as chairmen of the 
boards of directors. On January 1 last he 
followed their example, and Mr. Wiggin 
succeeded him. 

It has become a tradition in Wall Street 
that Mr. Wiggin invests a transaction with 
such charm of manner, and such uncom­
promising fairness, that men are always 
anxious to go back and do business with 
him again. He is in a dozen boards, and 
his sphere of power is constantly widening. 
He is frank, human, cordial; and the belief 
among his contemporaries is that before he 
is ten years older he will be surpassed by 
few in financial authority. 

SABIN o r T H E GUARANTY TRUST 

Up to this time I have discussed men who 
are in public or private banks. Let us now 
turn to one of the virile forces in a great 
New York trust company. 

The average man, not familiar with the 
ramifications of up-to-date banking, has 
little conception of the new importance of 
the trust company, especially in Wall Street. 
Not so long ago it was a very restricted 
organization, whose principal function was 
to act as trustee. Suddenly its scope widen­
ed, until to-day the trust companies of the 
Street are vast financial factors, more im­
portant than many of the large banks. 

None of these companies is more potent 
than the Guaranty Trust, which, with the 
Astor, the Equitable, the Mercantile, the 
New York, and the Standard, helps to form 
a system which has been well called " the 
Morgan money trust," and which is the 
great financier's safeguard against disaster 
in times of panic. The vice-president of 
this company is Charles H. Sabin, who has 
taken his place, in a very brief time, among 
the younger captains of the Street. 

Mr. Sabin was born in \Mlliamstown, 
Massachusetts, and went to Graylock Insti­
tute, where he was a classmate of Henry V. 
Davison. By this time you will begin to 
think that Mr. Davi.'^on is a sort of fairy 
financial godfather, and such seems to be 
the case, for the early friendshii^ l)etwcen 

the two lads had a big bearing on Mr. 
Sabin's later life. 

At seventeen, he went to work in a flour 
commission house at Albany, New York. 
But for a very picturesque episode, he might 
still be in that rather prosaic business. At 
school he had been a crack baseball pitcher. 
One day, a few years after he settled in 
Albany, the Ridgefield Athletic Club of that 
place had a ball-game scheduled with a 
strong out-of-town nine. On the very morn­
ing of the game it was discovered that the 
Ridgefield pitcher was out of commission. 
Sabin was pressed into service, and pitched 
a winning game. 

The president of the athletic club was a 
brother of the president of the National 
Commercial Bank of Albany. In his joy 
over the victory he said to his brother: 

" You have got to give Sabin a job in 
your bank." 

Sabin was willing, and thus he became a 
financier by virtue of his strong right arm. 

The bank president found that he had 
made no mistake, for the youth had a 
natural aptitude for banking. After a year 
or two, a vacancy occurred at the teller's 
desk in the Park, another Albany bank. 
Sabin applied for it, but was told that he 
was too young. 

" If I don't make good in a month," he 
replied, " I will quit." 

In a year he was cashier. In 1902, when 
he was thirty-four years of age, he went 
back to the National Commercial Bank as 
vice-president and manager. 

A few )'ears later, a group of big copper 
men in New York—men of the type of John 
D. Ryan, Charles M. Schwab, and Urban 
Broughton, the son-in-law of Henry H. 
Rogers — organized the National Copper 
Bank, which was to be the bank of their 
great industry, independent of any specu­
lative enterprises. They wanted a live, 
energetic man for president. One night Mr. 
Ryan met Henr)' P. Davison at a dinner, 
and asked him to suggest some one. 

" I 've got the man, if you can persuade 
him to come," replied Mr. Davison. 

He mentioned Mr. Sabin, who accepted 
the presidency of the new bank. Under his 
regime, it had a phenomenal growth. Later, 
when it was merged with the Mechanics 
National, Mr. Sabin became vice-president 
of the enlarged institution. 

Subsequently, when the Guaranty Trust 
Company passed out of the control of the 
Harriman estate, and came under the !Mor-
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gall wing, Mr. Sabin went to it as vice-
president. But he is more than this; he is 
a dominating power in what many people 
consider the largest trust company in the 
United States. 

There is something about ]Mr. Sabin's 
appearance that suggests the late Paul Mor­
ton, for he is tall, rangy, and well set-up, 
and looks lit all the time. He still keeps up 
his athletics, and is an excellent polo-player. 

:Mr. Sabin's story naturally leads us on 
to the station occupied by Gates W. Mc-
Garrah, for they have had much in common, 
and were associated for a time. 

In the case of ~Mr. McGarrah you find 
the familiar self-mad: success. He grad­
uated from a cross-roads store into a country 
national bank. He found that his experi­
ence in studying human nature across the 
counter was very useful in banking, where 
the merchandising was in money instead of 
sugar or calico. Like his successful con­
temporaries, he came to New York in his 
teens, got a clerkship in the Produce Ex­
change Bank, and l^ecame assistant cashier. 

Going to the Leather Manufacturers 
National, he rose from cashier to be presi­
dent. When this bank was merged with the 
^Mechanics National, he became president of 
the combination, which later on, as already 
recorded, took over the National Copper. 
The name of the institution was then 
changed to the Mechanics and Metals Na­
tional Bank, and of this he is now president. 

The significance of Mr. ]McGarrah's 
liosition is that he is at the head of a really 
great and independent Wall Street bank, 
which is not dominated by any of the so-
called " interests," such as Standard Oil. 
He is big and imposing of frame and pres­
ence, with a level and constructive head. 

T H E NEWEST OF T H E CROAVN PRINCES 

When the news was telegraphed from 
Washington that Charles D. Norton, for­
merly Assistant Secretary of the Treasury, 
and more lately secretary to President Taft, 
had been named as vice-president of the 
First National Bank, the natural comment 
in Wall Street was: 

" Here is another financial leader of to­
morrow." 

Such is the commanding eminence of the 
post. In this case, both the man and his 
position combine to make the prophecy 
doubly strong. 

Most newspaper readers know about Mr. 
Norton's record in Washington, but thev 

do not realize, perhaps, that he had a suc­
cessful career before he got there. Like 
most of his princely brothers of the financial 
realm, he is just past forty. He was born 
in Oshkosh, worked his way through Am-
lierst, and then went to live in Chicago, 
where he entered the life-insurance field. 

His agreeable personality and persuasive 
manner made him an irresistible policy-
writer, and he became agent for half of the 
State of Illinois. He chose his subordi­
nates from among young college men; he 
organized them into classes, and taught 
them that insurance was a science. His 
force became a whirlwind of work and re­
sult, and his earnings rose to fifty thousand 
dollars a year. He gave up his position to 
become Assistant Secretary of the Treasury, 
under Mr. Franklin ]\IacVeagh, for forty-
five thousand dollars a year less. 

He remembered, possibly, that this office 
had been the stepping - stone to financial 
heights. From it Frank A. Vanderlip had 
gone to the National City Bank, to take a 
place among the Wall Street elect. From 
other high official posts men like Paul Mor­
ton, George B. Cortelyou, and Leslie M. 
Shaw had advanced to prestige in finance. 

In a year he mastered the ramified details 
of the Treasury Department, and deeply im­
pressed upon them his personality and his 
methods. At the end of that year, dire 
things were happening over at the White 
House. The President's secretary, Frank 
W. Carpenter, had proved temperamentally 
unsuitable for the exacting position. As 
one very clever man remarked at that time: 

" The office of secretary to the President 
was a total loss, and needed insurance." 

]Mr. Norton took the risk, and established 
his quarters in the executive office. He did 
what William Loeb did—that is, made him-
.'̂ elf a real assistant to the President. In a 
task that required consummate tact, unfail­
ing courtesy, and rare knowledge of men, he 
made good, and harmony once more brooded 
over the official household. 

Such a man is too big to bury even in so 
important an official place. In the Treasury 
Department he had come to know the finan­
cial leaders. When Mr. Lamont left the 
First National, his departure made a va­
cancy for a man of the same type, and Mr. 
Norton was summoned to it. Now he sits 
with a board of directors who could finance 
a whole kingdom. No bank in the Street, 
not even the National City, has such far-
reaching corporate connections as this one. 

PRODUCED BY UNZ.ORG
ELECTRONIC REPRODUCTION PROHIBITED



166 MUNSEY'S MAGAZINE 

The fact that he is the second of the two 
new partners of J. P. Morgan makes Mr. 
W. H. Porter highly eligible for a place in 
the royal succession. Although he is a few 
years older than most of his crown-princely 
colleagues, he must be reckoned among the 
new leaders. 

Of all the commanding New York bank­
ers, Mr. Porter is undoubtedly the most re­
tiring. His whole career has been a record 
of unremitting work and solid achievement. 
He served his banking apprenticeship in the 
old Fifth Avenue Bank, long regarded as a 
training-school for eminent Irnanciers. At 
twenty-five he was cashier of the Chase Na­
tional; before he was forty, he was vice-
president of the Chemical National. He was 
president of the Chemical when he was in­
vited into the Morgan firm. 

It is said of Mr. Porter that no l)anker in 
New York exceeds him in ripeness of judg­
ment or in power of analyzing statistics. 
With these gifts he combines a rare and 
searching mind, a marvelous memory, and 
a high repute for integrity and solidity of 
character. The judgment of the Street is 
that his entry into the Morgan firm has 
brought still more distinction to that great 
banking-house. 

There is another banker in Wall Street 
who in point of age and experience is per­
haps in Mr. Porter's class—William A. 
Simonson. Though Mr. Simonson is not 
one of the Davison coterie, he is one of the 
brightest, keenest, and best-equipped bank­
ers in New York. He is president of the 
Second National, one of Mr. Stillman's 
banks, and is one of the most active vice-
presidents of the National City. 

It is not amiss to mention here some of 
the men, still in the prime of life, who may 
be said to have passed from princeship to 
king.ship—men of the type of James Speyer, 
head of the great international house whicli 
bears his name; of Francis L. Hine, presi­
dent of the First National Bank; of Paul 
Warburg, one of the ablest and most bril^ 
liant of the Kuhn-Loeb partners; of Frank 
A. Vanderlip, president of the National City 
Bank; of James Wallace, president of the 
Central Trust Company; and of William 
Woodward, of the Hanover National Bank. 
Most of these men really represent the jires-
ent generation of leaders. 

It only remains to speak of the sons of 
the rich who have a place, by virtue of their 
own efforts, among the crown princes of capi­
tal. In an article juiblished in MVN'SEY'.S 

JMAGAZINE last August, I told their stories, 
so here I shall merely mention them casually 
in concluding. 

T H E SONS OF T H E RICH 

First and foremost among them is J. P. 
Morgan, Jr., a real chip of the old financial 
block, image of his great father in physique, 
and kin to him in spirit and action. He 
went through a grilling course of training, 
and came out of it a worthy colleague for the 
brilliant group of partners that now sur­
round him. Then, too, there is Allan A. 
Ryan, who is already making a name for 
himself in the domain that his parent domi­
nated so long. 

John D. Rockefeller, Jr., has no ambition 
to shine in business, and is content with a 
nominal association with large affairs. On 
the other hand, Henry H. Rogers, Jr., has 
succeeded to many of the interests and re­
sponsibilities of his resourceful father. Oth­
er sons of the Standard Oil magnates include 
Percy and William G. Rockefeller, the heirs 
of William Rockefeller, who have shown 
ability of a marked order. 

Jacob H. Schiff rests easy in the belief 
that his son Mortimer L. Schiff will worthily 
carry on the family name. He is a full part­
ner in his father's house, and has abundant­
ly demonstrated his efficiency. He is a col­
lege man; he roughed it on the Hill roads, 
where lie picked up a practical knowledge of 
railroading; and then he .served his time be­
hind the counter of a New York trust com­
pany. In London he had a desk alongside 
Sir Ernest Cassel, who is the banker of kings. 
Then he returned to this country to take his 
place as a crown prince in name and deed. 

Of all the Vanderbilts, only one of the 
younger generation—Cornelius—is really 
doing a man's work in the world of business. 
By a somewhat interesting circumstance, he 
received a smaller inheritance than other 
members of his family. His cousin, W. K. 
Vanderl)ilt, Jr., is nominally assistant to the 
president of the New York Central. 

Young James A. Stillman is holding a 
vice-presidency in the National City Bank, 
and doing much more than merely being a 
Stillman, for he has shown himself worthy 
of his name. So, too, is it with the younger 
Guggenheims; with James J. Hill 's sons, 
who inherit their sturdy father's working 
power; and with the ^lorrises, who belong 
to the second generation in the Beef Trust. 

Such is the fiber of the financial masters 
of to-morrow. 
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THE FUTURE OF AMERICAN OPERA 

BY A N D R E A S D I P P E L 

M A N A G E R OF T H E pHiLAnELPHiA-CmcAGO G R A N D O P E R A C O M P A N Y 

'"T^HE subject of American grand opera, 
I and grand opera in English, is not 

-*- a hackneyed one, despite everything 
that has been written and said about it with­
in the last two or three months. To me, it 
is the newest topic in the realm of music, 
and certainly the most interesting. It is so 
interesting because, it appears to me, the 
future of grand opera in this country is the 
future of American opera — opera written 
by American composers and librettists, and 
sung in English by American voices, for au­
diences who understand what is being sung. 

But before telling what my expectations 
are as to the splendid future of American 
opera, I should like to try to l)rush away a 
few mental cobwebs that seem to have ob­
scured a clear conception of this subject in 
the minds of many who are interested in it 
from one view-point or another. Personally, 
I am interested in it from the stand-point of 
a producer, and I hope that my efforts will 
be so successful in the next five years that 
my ideas will be approved by both the pub­
lic and the critics. 

In the first place, we hear a great deal 
about the "unsingable qualities" of the Eng­
lish language. I regard this objection as 
worthy of little consideration; yet so per­
sistently has the criticism of English as a 
medium of operatic music been maintained 
that it cannot be ignored here. 

No one can deny that English has served 
as a vehicle for some of the most beautiful 
and impressive thoughts that have ever been 
expressed. I have read a great deal of prose 
and poetry in German, Italian, French, and 
English, and, although a German by birth, 
I can say sincerely that no literature makes 
a stronger appeal to me than that which has 
enriched the Englksh tongue. Xo sensible 
reason can be advanced why English, with 
its wealth of poetic words and phrases, its 
elasticitv, and its inherent strength, should 

not be the medium of the great operas of the 
future. That it will be I have not the least 
doubt. Once and for all, and very quickly, 
we should drop the untenable claim that 
operas cannot be sung in English as well as 
in Italian, German, or French. 

Another criticism, and one that is equally 
without justification, is that " foreign" 
singers cannot learn English well enough to 
sing it acceptably before audiences who 
know no other language. 

It would be just as reasonable to say that 
American singers cannot sing Italian, Ger­
man, or French to suit Italian, German, and 
French audiences. Of course, nobody says 
this since Miss Geraldine Farrar has sung 
Elisabeth in " Tannhauser " to the delight 
of Berlin audiences, and since Miss JMary 
Garden has- achieved greater success in 
Paris, in the new French operas, than any 
French soprano. It is far from being a 
compliment to the intelligence and ability 
of our talented Italian, French, and German 
singers to say that they cannot learn Eng­
lish as well as Miss Garden has learned 
French, or as Miss Farrar has ma.stered 
German. 

I have found that " foreign" artists not 
only can sing in our language, but are anx­
ious to do so. In the Victor Herbert opera, 
"Natoma," which I liave had the honor and 
keen pleasure to present to American audi­
ences, there are only four English-speaking 
singers in the cast—Miss Garden, Miss Lil­
lian Grenville, Mr. John jNIcCormack, and 
Mr. Frank Preisch. Mr. Hector Dufranne 
and Mr. Gustavc Huberdeau are French­
men; Mr. Armand Crabbe is a Belgian; 
Mr. Mario Sammarco is an Italian, and Mr. 
Constantin Nicolay is of Greek parentage. 
So far as singing was concerned, English 
was to them a strange and unknown tongue; 
yet they began rehearsals eagerly, and the 
fair measure of their success is a pretty good 
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