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Chapter 1

The Philadelphia into which Frank Algernon Cowperwood was born
was a city of two hundred and fifty thousand and more. It was set with
handsome parks, notable buildings, and crowded with historic memor-
les. Many of the things that we and he knew later were not then in exist-
enceNthe telegraph, telephone, express company, ocean steamer, city
delivery of mails. There were no postage-stamps or registered letters.
The street car had not arrived. In its place were hosts of omnibuses, and
for longer travel the slowly developing railroad system still largely con-
nected by canals.

Cowperwood's father was a bank clerk at the time of Frank's birth, but
ten years later, when the boy was already beginning to turn a very sens-
ible, vigorous eye on the world, Mr. Henry Worthington Cowperwood,
becauseof the death of the bank's president and the consequent moving
ahead of the other officers, fell heir to the place vacated by the promoted
teller, at the, to him, munificent salary of thirty-five hundred dollars a
year. At once he decided, ashe told his wife joyously, to remove his fam-
ily from 21 Buttonwood Streetto 124 New Market Street,a much better
neighborhood, where there was a nice brick house of three stories in
height as opposed to their present two-storied domicile. There was the
probability that some day they would come into something even better,
but for the present this was sufficient. He was exceedingly grateful.

Henry Worthington Cowperwood was a man who believed only what
he saw and was content to be what he wasNa banker, or a prospective
one. He was at this time a significant figureNtall, lean, inquisitorial,
clerklyNwith  nice, smooth, closely-cropped side whiskers coming to al-
most the lower lobes of his ears.His upper lip was smooth and curiously
long, and he had a long, straight nose and a chin that tended to be poin-
ted. His eyebrows were bushy, emphasizing vague, grayish-green eyes,
and his hair was short and smooth and nicely parted. He wore a frock-
coat alwaysNit was quite the thing in financial circles in those
daysNand a high hat. And he kept his hands and nails immaculately




clean. His manner might have been called severe, though really it was
more cultivated than austere.

Being ambitious to get ahead socially and financially, he was very
careful of whom or with whom he talked. He was as much afraid of ex-
pressing a rabid or unpopular political or social opinion as he was of be-
ing seenwith an evil character,though he had really no opinion of great
political significance to express. He was neither anti- nor pro-slavery,
though the air was stormy with abolition sentiment and its opposition.
He believed sincerely that vast fortunes were to be made out of railroads
if one only had the capital and that curious thing, a magnetic personal-
ityNthe ability to win the confidence of others. He was sure that Andrew
Jacksonwas all wrong in his opposition to Nicholas Biddle and the Un-
ited StatesBank, one of the great issuesof the day; and he was worried,
as he might well be, by the perfect storm of wildcat money which was
floating about and which was constantly coming to his
bankNdiscounted, of course, and handed out again to anxious borrow-
ers at a profit. His bank was the Third National of Philadelphia, located
in that center of all Philadelphia and indeed, at that time, of practically
all national financeNThird StreetNand its owners conducted a broker-
age business as a side line. There was a perfect plague of State banks,
great and small, in those days, issuing notes practically without regula-
tion upon insecure and unknown assetsand failing and suspending with
astonishing rapidity; and a knowledge of all these was an important re-
quirement of Mr. Cowperwood's position. As a result, he had become
the soul of caution. Unfortunately, for him, he lacked in a great measure
the two things that are necessaryfor distinction in any fieldNmagnetism
and vision. He was not destined to be a great financier, though he was
marked out to be a moderately successful one.

Mrs. Cowperwood was of a religious temperamentNa small woman,
with light-brown hair and clear, brown eyes,who had beenvery attract-
ive in her day, but had become rather prim and matter-of-fact and in-
clined to take very seriously the maternal care of her three sons and one
daughter. The former, captained by Frank, the eldest, were a source of
considerable annoyanceto her, for they were forever making expeditions
to different parts of the city, getting in with bad boys, probably, and see-
ing and hearing things they should neither see nor hear.

Frank Cowperwood, even at ten, was a natural-born leader. At the day
school he attended, and later at the Central High School, he was looked
upon asone whose common sensecould unquestionably be trusted in all
cases.He was a sturdy youth, courageous and defiant. From the very



start of his life, he wanted to know about economics and politics. He
cared nothing for books. He was a clean, stalky, shapely boy, with a
bright, clean-cut, incisive face; large, clear, gray eyes; a wide forehead;
short, bristly, dark-brown hair. He had an incisive, quick-motioned, self-
sufficient manner, and was forever asking questions with a keen desire
for an intelligent reply. He never had an ache or pain, ate his food with
gusto, and ruled his brothers with arod of iron. "Come on, Joe!""Hurry,
Ed!" These commands were issued in no rough but always a sure way,
and Joeand Ed came. They looked up to Frank from the first asa master,
and what he had to say was listened to eagerly.

He was forever pondering, ponderingNone fact astonishing him quite
as much as anotherNfor he could not figure out how this thing he had
come intoNthis lifeNwas organized. How did all these people get into
the world? What were they doing here? Who started things, anyhow?
His mother told him the story of Adam and Eve, but he didn't believe it.
There was a fish-market not so very far from his home, and there, on his
way to see his father at the bank, or conducting his brothers on after-
school expeditions, he liked to look at a certain tank in front of one store
where were kept odd specimens of sea-life brought in by the Delaware
Bay fishermen. He saw once there a sea-horseNjust a queer little sea-an-
imal that looked somewhat like a horseNand another time he saw an
electric eel which Benjamin Franklin's discovery had explained. One day
he saw a squid and a lobster put in the tank, and in connection with
them was witness to a tragedy which stayed with him all his life and
cleared things up considerably intellectually. The lobster, it appeared
from the talk of the idle bystanders, was offered no food, as the squid
was considered his rightful prey. He lay at the bottom of the clear glass
tank on the yellow sand, apparently seeing nothingNyou could not tell
in which way his beady, black buttons of eyeswere lookingNbut appar-
ently they were never off the body of the squid. The latter, pale and
waxy in texture, looking very much like pork fat or jade, moved about in
torpedo fashion; but his movements were apparently never out of the
eyesof his enemy, for by degreessmall portions of his body beganto dis-
appear, snapped off by the relentless claws of his pursuer. The lobster
would leap like a catapult to where the squid was apparently idly
dreaming, and the squid, very alert, would dart away, shooting out at
the same time a cloud of ink, behind which it would disappear. It was
not always completely successful,however. Small portions of its body or
its tail were frequently left in the claws of the monster below. Fascinated
by the drama, young Cowperwood came daily to watch.



One morning he stood in front of the tank, his nose almost pressed to
the glass. Only a portion of the squid remained, and his ink-bag was
emptier than ever. In the corner of the tank sat the lobster, poised appar-
ently for action.

The boy stayed aslong as he could, the bitter struggle fascinating him.
Now, maybe, or in an hour or a day, the squid might die, slain by the
lobster, and the lobster would eat him. He looked again at the greenish-
copperish engine of destruction in the corner and wondered when this
would be. To-night, maybe. He would come back to-night.

He returned that night, and lo! the expected had happened. There was
a little crowd around the tank. The lobster was in the corner. Before him
was the squid cut in two and partially devoured.

"He got him at last," observed one bystander. "I was standing right
here an hour ago, and up he leaped and grabbed him. The squid was too
tired. He wasn't quick enough. He did back up, but that lobster he calcu-
lated on his doing that. He's been figuring on his movements for a long
time now. He got him to-day."

Frank only stared. Too bad he had missed this. The least touch of sor-
row for the squid cameto him as he stared at it slain. Then he gazed at
the victor.

“That's the way it hasto be, | guess,”"he commented to himself. "That
squid wasn't quick enough." He figured it out.

"The squid couldn't kill the lobsterNhe had no weapon. The lobster
could kill the squidNhe was heavily armed. There was nothing for the
squid to feed on; the lobster had the squid as prey. What was the result
to be? What else could it be?He didn't have a chance,"he concluded fi-
nally, as he trotted on homeward.

The incident made a great impression on him. It answered in a rough
way that riddle which had been annoying him so much in the past:
"How is life organized?" Things lived on each otherNthat was it. Lob-
sters lived on squids and other things. What lived on lobsters? Men, of
course! Sure, that was it! And what lived on men? he asked himself. Was
it other men? Wild animals lived on men. And there were Indians and
cannibals. And some men were killed by storms and accidents. He
wasn't so sure about men living on men; but men did kill each other.
How about wars and street fights and mobs?He had seena mob once. It
attacked the Public Ledger building ashe was coming home from school.
His father had explained why. It was about the slaves. That was it! Sure,
men lived on men. Look at the slaves. They were men. That's what all
this excitement was about these days. Men killing other menNnegroes.



He went on home quite pleased with himself at his solution.

"Mother!" he exclaimed, as he entered the house, "he finally got him!"

"Got who? What got what?" she inquired in amazement. "Go wash
your hands."

"Why, that lobster got that squid | was telling you and pa about the
other day."

"Well, that's too bad. What makes you take any interest in such things?
Run, wash your hands."

"Well, you don't often seeanything like that. | never did." He went out
in the back yard, where there was a hydrant and a post with a little table
on it, and on that a shining tin-pan and a bucket of water. Here he
washed his face and hands.

"Say, papa,” he said to his father, later, "you know that squid?"

"Yes."

"Well, he's dead. The lobster got him."

His father continued reading. "Well, that's too bad,” he said,
indifferently.

But for days and weeks Frank thought of this and of the life he was
tossed into, for he was already pondering on what he should be in this
world, and how he should get along. From seeing his father count
money, he was sure that he would like banking; and Third Street, where
his father's office was, seemedto him the cleanest,most fascinating street
in the world.



Chapter 2

The growth of young Frank Algernon Cowperwood was through years
of what might be called a comfortable and happy family existence.But-
tonwood Street,where he spent the first ten years of his life, was a lovely
place for a boy to live. It contained mostly small two and three-story red
brick houses,with small white marble stepsleading up to the front door,
and thin, white marble trimmings outlining the front door and windows.
There were trees in the streetNplenty of them. The road pavement was
of big, round cobblestones,made bright and clean by the rains; and the
sidewalks were of red brick, and always damp and cool. In the rear was
ayard, with treesand grass and sometimes flowers, for the lots were al-
most always one hundred feet deep, and the house-fronts, crowding
close to the pavement in front, left a comfortable space in the rear.

The Cowperwoods, father and mother, were not so lean and narrow
that they could not enter into the natural tendency to be happy and joy-
ous with their children; and so this family, which increased at the rate of
a child every two or three years after Frank's birth until there were four
children, was quite an interesting affair when he was ten and they were
ready to move into the New Market Street home. Henry Worthington
Cowperwood's connections were increased as his position grew more re-
sponsible, and gradually he was becoming quite a personage.He already
knew a number of the more prosperous merchants who dealt with his
bank, and becauseas a clerk his duties necessitatedhis calling at other
banking-houses, he had come to be familiar with and favorably known
in the Bank of the United States,the Drexels, the Edwards, and others.
The brokers knew him as representing a very sound organization, and
while he was not considered brilliant mentally, he was known asa most
reliable and trustworthy individual.

In this progress of his father young Cowperwood definitely shared.He
was quite often allowed to come to the bank on Saturdays, when he
would watch with great interest the deft exchange of bills at the broker-
age end of the business. He wanted to know where all the types of
money came from, why discounts were demanded and received, what




the men did with all the money they received. His father, pleased at his
interest, was glad to explain so that even at this early ageNfrom ten to
fifteenNthe boy gained a wide knowledge of the condition of the coun-
try financiallyNwhat a State bank was and what a national one; what
brokers did; what stocks were, and why they fluctuated in value. He
began to see clearly what was meant by money as a medium of ex-
change, and how all values were calculated according to one primary
value, that of gold. He was a financier by instinct, and all the knowledge
that pertained to that great art was asnatural to him asthe emotions and
subtleties of life are to a poet. This medium of exchange,gold, interested
him intensely. When his father explained to him how it was mined, he
dreamed that he owned a gold mine and waked to wish that he did. He
was likewise curious about stocks and bonds and he learned that some
stocks and bonds were not worth the paper they were written on, and
that others were worth much more than their face value indicated.

“There, my son," said his father to him one day, "you won't often seea
bundle of those around this neighborhood." He referred to a series of
sharesin the British EastIndia Company, deposited as collateral at two-
thirds of their face value for a loan of one hundred thousand dollars. A
Philadelphia magnate had hypothecated them for the use of the ready
cash. Young Cowperwood looked at them curiously. "They don't look
like much, do they?" he commented.

“They are worth just four times their face value,” said his father,
archly.

Frank reexamined them. "The British East India Company,” he read.
"Ten poundsNthat's pretty near fifty dollars."

"Forty-eight, thirty-five,” commented his father, dryly. "Well, if we had
a bundle of those we wouldn't need to work very hard. You'll notice
there are scarcely any pin-marks on them. They aren't sent around very
much. | don't suppose these have ever been used as collateral before."

Young Cowperwood gave them back after a time, but not without a
keen senseof the vast ramifications of finance. What was the East India
Company? What did it do? His father told him.

At home also he listened to considerable talk of financial investment
and adventure. He heard, for one thing, of a curious character by the
name of Steemberger,a great beef speculator from Virginia, who was at-
tracted to Philadelphia in those days by the hope of large and easy cred-
its. Steemberger, so his father said, was close to Nicholas Biddle, Lard-
ner, and others of the United StatesBank, or at least friendly with them,
and seemedto be able to obtain from that organization nearly all that he



asked for. His operations in the purchase of cattle in Virginia, Ohio, and
other Stateswere vast, amounting, in fact, to an entire monopoly of the
business of supplying beefto Eastern cities. He was a big man, enorm-
ous, with aface, his father said, something like that of a pig; and he wore
a high beaver hat and a long frock-coat which hung loosely about his big
chest and stomach. He had managed to force the price of beef up to
thirty centsapound, causing all the retailers and consumersto rebel, and
this was what made him so conspicuous. He used to come to the broker-
age end of the elder Cowperwood's bank, with as much as one hundred
thousand or two hundred thousand dollars, in twelve monthsNpost-
notes of the United StatesBank in denominations of one thousand, five
thousand, and ten thousand dollars. Thesehe would cashat from ten to
twelve per cent. under their face value, having previously given the Un-
ited StatesBank his own note at four months for the entire amount. He
would take his pay from the Third National brokerage counter in pack-
agesof Virginia, Ohio, and western Pennsylvania bank-notes at par, be-
cause he made his disbursements principally in those States.The Third
National would in the first place realize a profit of from four to five per
cent. on the original transaction; and asit took the Western bank-notes at
a discount, it also made a profit on those.

There was another man his father talked aboutNone Francis J.Grund,
a famous newspaper correspondent and lobbyist at Washington, who
possessedthe faculty of unearthing secrets of every kind, especially
those relating to financial legislation. The secretsof the President and the
Cabinet, as well as of the Senate and the House of Representatives,
seemedto be open to him. Grund had beenabout, years before, purchas-
ing through one or two brokers large amounts of the various kinds of
Texas debt certificates and bonds. The Republic of Texas,in its struggle
for independence from Mexico, had issued bonds and certificates in
great variety, amounting in value to ten or fifteen million dollars. Later,
in connection with the schemeto make Texasa State of the Union, a bill
was passed providing a contribution on the part of the United Statesof
five million dollars, to be applied to the extinguishment of this old debt.
Grund knew of this, and also of the fact that some of this debt, owing to
the peculiar conditions of issue, was to be paid in full, while other por-
tions were to be scaleddown, and there was to be a false or pre-arranged
failure to passthe bill at one sessionin order to frighten off the outsiders
who might have heard and begun to buy the old certificates for profit.
He acquainted the Third National Bank with this fact, and of course the
information came to Cowperwood as teller. He told his wife about it, and
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so his son, in this roundabout way, heard it, and his clear, big eyes
glistened. He wondered why his father did not take advantage of the
situation and buy some Texascertificates for himself. Grund, so his fath-
er said, and possibly three or four others, had made over a hundred
thousand dollars apiece.It wasn't exactly legitimate, he seemedto think,
and yet it was, too. Why shouldn't such inside information be rewarded?
Somehow, Frank realized that his father was too honest, too cautious,
but when he grew up, he told himself, he was going to be a broker, or a
financier, or a banker, and do some of these things.

Justat this time there cameto the Cowperwoods an uncle who had not
previously appeared in the life of the family. He was a brother of Mrs.
Cowperwood'sNSeneca Davis by nameNsolid, unctuous, five feetten in
height, with a big, round body, a round, smooth head rather bald, a
clear, ruddy complexion, blue eyes, and what little hair he had of a
sandy hue. He was exceedingly well dressedaccording to standards pre-
vailing in those days, indulging in flowered waistcoats, long, light-
colored frock-coats, and the invariable (for afairly prosperous man) high
hat. Frank was fascinated by him at once. He had beena planter in Cuba
and still owned a big ranch there and could tell him tales of Cuban
lifeNrebellions, ambuscades, hand-to-hand fighting with machetes on
his own plantation, and things of that sort. He brought with him a collec-
tion of Indian curies, to say nothing of an independent fortune and sev-
eral slavesNone, named Manuel, a tall, raw-boned black, was his con-
stant attendant, a bodyservant, as it were. He shipped raw sugar from
his plantation in boat-loads to the Southwark wharves in Philadelphia.
Frank liked him becausehe took life in a hearty, jovial way, rather rough
and offhand for this somewhat quiet and reserved household.

"Why, Nancy Arabella," he said to Mrs Cowperwood on arriving one
Sunday afternoon, and throwing the household into joyous astonishment
at his unexpected and unheralded appearance, "you haven't grown an
inch! | thought when you married old brother Hy here that you were go-
ing to fatten up like your brother. But look at you! | swear to Heaven you
don't weigh five pounds." And he jounced her up and down by the
waist, much to the perturbation of the children, who had never before
seen their mother so familiarly handled.

Henry Cowperwood was exceedingly interested in and pleased at the
arrival of this rather prosperous relative; for twelve years before, when
he was married, Seneca Davis had not taken much notice of him.

"Look at these little putty-faced Philadelphians,” he continued, "They
ought to come down to my ranch in Cuba and get tanned up. That
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would take away this waxy look." And he pinched the cheek of Anna
Adelaide, now five years old. "l tell you, Henry, you have a rather nice
place here." And he looked at the main room of the rather conventional
three-story house with a critical eye.

Measuring twenty by twenty-four and finished in imitation cherry,
with a set of new Sheraton parlor furniture it presented a quaintly har-
monious aspect. Since Henry had becometeller the family had acquired
a pianoNa decided luxury in those daysNbrought from Europe; and it
was intended that Anna Adelaide, when she was old enough, should
learn to play. There were a few uncommon ornaments in the roomNa
gas chandelier for one thing, a glass bowl with goldfish in it, some rare
and highly polished shells, and a marble Cupid bearing a basket of
flowers. It was summer time, the windows were open, and the trees out-
side, with their widely extended green branches, were pleasantly visible
shading the brick sidewalk. Uncle Seneca strolled out into the back yard.

"Well, this is pleasant enough,"” he observed, noting a large elm and
seeing that the yard was partially paved with brick and enclosed within
brick walls, up the sides of which vines were climbing. "Where's your
hammock? Don't you string a hammock here in summer? Down on my
veranda at San Pedro | have six or seven."

"We hadn't thought of putting one up becauseof the neighbors, but it
would be nice," agreed Mrs. Cowperwood. "Henry will have to get one."

"I have two or three in my trunks over at the hotel. My niggers make
‘em down there. I'll send Manuel over with them in the morning."

He plucked at the vines, tweaked Edward's ear, told Joseph, the
secondboy, he would bring him an Indian tomahawk, and went back in-
to the house.

“This is the lad that interests me," he said, after a time, laying a hand
on the shoulder of Frank. "What did you name him in full, Henry?"

"Frank Algernon."

"Well, you might have named him after me. There's something to this
boy. How would you like to come down to Cuba and be a planter, my
boy?"

“I'm not so sure that I'd like to," replied the eldest.

"Well, that's straight-spoken. What have you against it?"

“Nothing, except that | don't know anything about it."

"What do you know?"

The boy smiled wisely. "Not very much, | guess."

"Well, what are you interested in?"

"Money!"
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"Aha! What's bred in the bone, eh? Get something of that from your
father, eh? Well, that's a good trait. And spoken like a man, too! We'll
hear more about that later. Nancy, you're breeding a financier here, |
think. He talks like one."

He looked at Frank carefully now. There was real force in that sturdy
young bodyNno doubt of it. Those large, clear gray eyeswere full of in-
telligence. They indicated much and revealed nothing.

"A smart boy!" he said to Henry, his brother-in-law. "I like his get-up.
You have a bright family."

Henry Cowperwood smiled dryly. This man, if he liked Frank, might
do much for the boy. He might eventually leave him some of his fortune.
He was wealthy and single.

Uncle Senecabecamea frequent visitor to the houseNhe and his negro
body-guard, Manuel, who spoke both English and Spanish, much to the
astonishment of the children; and he took an increasing interest in Frank.

"When that boy gets old enough to find out what he wants to do, I
think I'll help him to do it," he observed to his sister one day; and she
told him shewas very grateful. He talked to Frank about his studies, and
found that he cared little for books or most of the study he was com-
pelled to pursue. Grammar was an abomination. Literature silly. Latin
was of no use. HistoryNwell, it was fairly interesting.

"l like bookkeeping and arithmetic," he observed. "I want to get out
and get to work, though. That's what | want to do."

"You're pretty young, my son," observed his uncle. "You're only how
old now? Fourteen?"

“Thirteen."

"Well, you can't leave school much before sixteen. You'll do better if
you stay until seventeenor eighteen. It can't do you any harm. You won't
be a boy again."

"l don't want to be a boy. | want to get to work."

"Don't go too fast, son. You'll be a man soon enough. You want to be a
banker, do you?"

"Yes, sir!"

"Well, when the time comes, if everything is all right and you've be-
haved yourself and you still want to, I'll help you get a start in business.
If | were you and were going to be a banker, I'd first spend ayear or soin
some good grain and commission house. There's good training to be had
there. You'll learn a lot that you ought to know. And, meantime, keep
your health and learn all you can. Wherever | am, you let me know, and
I'll write and find out how you've been conducting yourself."
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He gave the boy a ten-dollar gold piece with which to start a bank-ac-
count. And, not strange to say, he liked the whole Cowperwood house-
hold much better for this dynamic, self-sufficient, sterling youth who
was an integral part of it.
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Chapter

It was in his thirteenth year that young Cowperwood entered into his
first businessventure. Walking along Front Streetone day, a street of im-
porting and wholesale establishments, he saw an auctioneer's flag
hanging out before a wholesale grocery and from the interior came the
auctioneer's voice: "What am | bid for this exceptional lot of Javacoffee,
twenty-two bags all told, which is now selling in the market for seven
dollars and thirty-two centsa bag wholesale? What am | bid? What am |
bid? The whole lot must go as one. What am | bid?"

"Eighteen dollars," suggested a trader standing near the door, more to
start the bidding than anything else. Frank paused.

“Twenty-two!" called another.

“Thirty!" athird. "Thirty-five!" afourth, and so up to seventy-five, less
than half of what it was worth.

“I'm bid seventy-five! I'm bid seventy-five!" called the auctioneer,
loudly. "Any other offers? Going once at seventy-five; am | offered
eighty? Going twice at seventy-five, and"Nhe paused, one hand raised
dramatically. Then he brought it down with aslap in the palm of the oth-
erN"sold to Mr. Silas Gregory for seventy-five. Make a note of that,
Jerry," he called to his red-haired, freckle-faced clerk beside him. Then he
turned to another lot of grocery staplesNthis time starch, eleven barrels
of it.

Young Cowperwood was making a rapid calculation. If, as the auc-
tioneer said, coffee was worth sevendollars and thirty-two centsabagin
the open market, and this buyer was getting this coffee for seventy-five
dollars, he was making then and there eighty-six dollars and four cents,
to say nothing of what his profit would be if he sold it at retail. As he re-
called, his mother was paying twenty-eight cents a pound. He drew
nearer, his books tucked under his arm, and watched these operations
closely. The starch, as he soon heard, was valued at ten dollars a barrel,
and it only brought six. Some kegs of vinegar were knocked down at
one-third their value, and so on. He began to wish he could bid; but he
had no money, just a little pocket change. The auctioneer noticed him

15



standing almost directly under his nose, and was impressed with the
stolidityNsolidityNof the boy's expression.

"| am going to offer you now afine lot of Castile soapNseven casesno
lessNwhich, as you know, if you know anything about soap, is now
selling at fourteen cents a bar. This soap is worth anywhere at this mo-
ment eleven dollars and seventy-five cents a case.What am | bid? What
am | bid? What am | bid?" He was talking fast in the usual style of auc-
tioneers, with  much unnecessary emphasis; but Cowperwood was not
unduly impressed. He was already rapidly calculating for himself. Seven
cases at eleven dollars and seventy-five cents would be worth just
eighty-two dollars and twenty-five cents;and if it went at halfNif it went
at halfN

“Twelve dollars," commented one bidder.

"Fifteen,"” bid another.

“Twenty," called a third.

“Twenty-five," a fourth.

Then it came to dollar raises, for Castile soap was not such a vital
commodity. "Twenty-six." "Twenty-seven." "Twenty-eight." "Twenty-
nine." There was a pause. "Thirty," observed young Cowperwood,
decisively.

The auctioneer, a short lean faced, spare man with bushy hair and an
incisive eye, looked at him curiously and almost incredulously but
without pausing. He had, somehow, in spite of himself, been impressed
by the boy's peculiar eye; and now he felt, without knowing why, that
the offer was probably legitimate enough, and that the boy had the
money. He might be the son of a grocer.

“I'm bid thirty! I'm bid thirty! I'm bid thirty for this fine lot of Castile
soap. It's a fine lot. It's worth fourteen cents a bar. Will any one bid
thirty-one? Will any one bid thirty-one? Will any one bid thirty-one?"

“Thirty-one," said a voice.

“Thirty-two," replied Cowperwood. The same process was repeated.

“I'm bid thirty-two! I'm bid thirty-two! I'm bid thirty-two! Will any-
body bid thirty-three? It's fine soap. Sevencasesof fine Castile soap. Will
anybody bid thirty-three?"

Young Cowperwood's mind was working. He had no money with
him; but his father was teller of the Third National Bank, and he could
quote him asreference.He could sell all of his soap to the family grocer,
surely; or, if not, to other grocers. Other people were anxious to get this
soap at this price. Why not he?

The auctioneer paused.

16



“Thirty-two once! Am | bid thirty-three? Thirty-two twice! Am | bid
thirty-three? Thirty-two three times! Sevenfine casesof soap. Am | bid
anything more? Once, twice! Three times! Am | bid anything
more?"Nhis hand was up againN"and sold to Mr.N?" He leaned over
and looked curiously into the face of his young bidder.

"Frank Cowperwood, son of the teller of the Third National Bank,"
replied the boy, decisively.

"Oh, yes," said the man, fixed by his glance.

"Will you wait while I run up to the bank and get the money?"

"Yes. Don't be gone long. If you're not here in an hour I'll sell it again."

Young Cowperwood made no reply. He hurried out and ran fast; first,
to his mother's grocer, whose store was within a block of his home.

Thirty feet from the door he slowed up, put on a nonchalant air, and
strolling in, looked about for Castile soap. There it was, the same kind,
displayed in a box and looking just as his soap looked.

"How much is this a bar, Mr. Dalrymple?" he inquired.

"Sixteen cents," replied that worthy.

“If 1 could sell you seven boxes for sixty-two dollars just like this,
would you take them?"

“The same soap?"

"Yes, sir."

Mr. Dalrymple calculated a moment.

"Yes, | think | would," he replied, cautiously.

"Would you pay me to-day?"

"I'd give you my note for it. Where is the soap?"

He was perplexed and somewhat astonished by this unexpected pro-
position on the part of his neighbor's son. He knew Mr. Cowperwood
wellNand Frank also.

"Will you take it if | bring it to you to-day?"

"Yes, | will," he replied. "Are you going into the soap business?"

“No. But | know where | can get some of that soap cheap."

He hurried out again and ran to his father's bank. It was after banking
hours; but he knew how to get in, and he knew that his father would be
glad to see him make thirty dollars. He only wanted to borrow the
money for a day.

"What's the trouble, Frank?" asked his father, looking up from his desk
when he appeared, breathless and red faced.

"l want you to loan me thirty-two dollars! Will you?"

"Why, yes, | might. What do you want to do with it?"
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"| want to buy some soapNseven boxes of Castile soap. | know where
| cangetit and sell it. Mr. Dalrymple will take it. He's already offered me
sixty-two for it. |1 can get it for thirty-two. Will you let me have the
money? I've got to run back and pay the auctioneer."

His father smiled. This was the most business-like attitude he had seen
his son manifest. He was so keen, so alert for a boy of thirteen.

"Why, Frank," he said, going over to a drawer where some bills were,
"are you going to becomea financier already? You're sure you're not go-
ing to lose on this? You know what you're doing, do you?"

"You let me have the money, father, will you?" he pleaded. "I'll show
you in a little bit. Just let me have it. You can trust me."

He was like a young hound on the scentof game. His father could not
resist his appeal.

"Why, certainly, Frank," he replied. "Il trust you." And he counted out
six five-dollar certificates of the Third National's own issue and two
ones. "There you are."

Frank ran out of the building with a briefly spoken thanks and re-
turned to the auction room asfast as his legs would carry him. When he
camein, sugar was being auctioned. He made his way to the auctioneer's
clerk.

"l want to pay for that soap," he suggested.

"Now?"

"Yes. Will you give me a receipt?"

"Yep."

"Do you deliver this?"

“"No. No delivery. You have to take it away in twenty-four hours."

That difficulty did not trouble him.

"All right," he said, and pocketed his paper testimony of purchase.

The auctioneer watched him as he went out. In half an hour he was
back with a draymanNan idle levee-wharf hanger-on who was waiting
for a job.

Frank had bargained with him to deliver the soap for sixty cents. In
still another half-hour he was before the door of the astonished Mr.
Dalrymple whom he had come out and look at the boxes before attempt-
ing to remove them. His plan was to have them carried on to his own
home if the operation for any reasonfailed to go through. Though it was
his first great venture, he was cool as glass.

"Yes," said Mr. Dalrymple, scratching his gray head reflectively. "Yes,
that's the same soap. I'll take it. I'll be asgood as my word. Where'd you
get it, Frank?"
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"At Bixom's auction up here," he replied, frankly and blandly.

Mr. Dalrymple had the drayman bring in the soap; and after some
formalityNbecause the agent in this casewas a boyNmade out his note
at thirty days and gave it to him.

Frank thanked him and pocketed the note. He decided to go back to
his father's bank and discount it, as he had seen others doing, thereby
paying his father back and getting his own profit in ready money. It
couldn't be done ordinarily on any day after businesshours; but his fath-
er would make an exception in his case.

He hurried back, whistling; and his father glanced up smiling when he
came in.

"Well, Frank, how'd you make out?" he asked.

"Here's a note at thirty days," he said, producing the paper Dalrymple
had given him. "Do you want to discount that for me? You cantake your
thirty-two out of that."

His father examined it closely. "Sixty-two dollars!" he observed. "Mr.
Dalrymple! That's good paper! Yes, | can. It will costyou ten per cent.,
he added, jestingly. "Why don't you just hold it, though? I'll let you have
the thirty-two dollars until the end of the month."

"Oh, no," said his son, "you discount it and take your money. | may
want mine."

His father smiled at his business-like air. "All right,” he said. "I'll fix it
to-morrow. Tell me just how you did this." And his son told him.

At seven o'clock that evening Frank's mother heard about it, and in
due time Uncle Seneca.

"What'd | tell you, Cowperwood?" he asked. "He has stuff in him, that
youngster. Look out for him."

Mrs. Cowperwood looked at her boy curiously at dinner. Was this the
son she had nursed at her bosom not so very long before? Surely he was
developing rapidly.

"Well, Frank, | hope you can do that often," she said.

"l hope so, too, ma," was his rather noncommittal reply.

Auction saleswere not to be discovered every day, however, and his
home grocer was only open to one such transaction in a reasonable peri-
od of time, but from the very first young Cowperwood knew how to
make money. He took subscriptions for a boys' paper; handled the
agency for the sale of a new kind of ice-skate,and once organized a band
of neighborhood youths into a union for the purpose of purchasing their
summer straw hats at wholesale. It was not his idea that he could get rich
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by saving. From the first he had the notion that liberal spending was bet-
ter, and that somehow he would get along.

It was in this year, or alittle earlier, that he beganto take an interest in
girls. He had from the first a keen eye for the beautiful among them; and,
being good-looking and magnetic himself, it was not difficult for him to
attract the sympathetic interest of those in whom he was interested. A
twelve-year old girl, Patience Barlow, who lived further up the street,
was the first to attract his attention or be attracted by him. Black hair and
snapping black eyes were her portion, with pretty pigtails down her
back, and dainty feet and ankles to match a dainty figure. She was a
Quakeress,the daughter of Quaker parents, wearing a demure little bon-
net. Her disposition, however, was vivacious, and she liked this self-
reliant, self-sufficient, straight-spoken boy. One day, after an exchange of
glancesfrom time to time, he said, with a smile and the courage that was
innate in him: "You live up my way, don't you?"

"Yes," she replied, a little flusteredNthis last manifested in a nervous
swinging of her school-bagN"l live at number one-forty-one."

"I know the house," he said. "I've seenyou go in there. You go to the
same school my sister does, don't you? Aren't you Patience Barlow?" He
had heard some of the boys speak her name. "Yes. How do you know?"

"Oh, I've heard," he smiled. "I've seen you. Do you like licorice?"

He fished in his coat and pulled out some fresh sticks that were sold at
the time.

“Thank you," she said, sweetly, taking one.

"It isn't very good. I've been carrying it a long time. | had some taffy
the other day."

"Oh, it's all right," she replied, chewing the end of hers.

"Don't you know my sister, Anna Cowperwood?" he recurred, by way
of self-introduction. "She'sin a lower grade than you are, but | thought
maybe you might have seen her."

"l think I know who she is. I've seen her coming home from school.”

"l live right over there," he confided, pointing to his own home as he
drew near to it, asif she didn't know. "I'll seeyou around here now, |
guess."

"Do you know Ruth Merriam?" she asked, when he was about ready to
turn off into the cobblestone road to reach his own door.

“No, why?"

"She'sgiving a party next Tuesday," she volunteered, seemingly point-
lessly, but only seemingly.

"Where does she live?"
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“There in twenty-eight.”

"I'd like to go," he affirmed, warmly, as he swung away from her.

"Maybe she'll ask you," she called back, growing more courageous as
the distance between them widened. "I'll ask her."

"Thanks," he smiled.

And she began to run gayly onward.

He looked after her with a smiling face.Shewas very pretty. He felt a
keen desire to kiss her, and what might transpire at Ruth Merriam's
party rose vividly before his eyes.

This was just one of the early love affairs, or puppy loves, that held his
mind from time to time in the mixture of after events. Patience Barlow
was kissed by him in secretways many times before he found another
girl. Sheand others of the street ran out to play in the snow of a winter's
night, or lingered after dusk before her own door when the days grew
dark early. It was so easy to catch and kiss her then, and to talk to her
foolishly at parties. Then came Dora Fitler, when he was sixteen years
old and she was fourteen; and Marjorie Stafford, when he was seventeen
and she was fifteen. Dora Fitter was a brunette, and Marjorie Stafford
was asfair asthe morning, with bright-red cheeks,bluish-gray eyes,and
flaxen hair, and as plump as a partridge.

It was at seventeenthat he decided to leave school. He had not gradu-
ated. He had only finished the third year in high school; but he had had
enough. Ever since his thirteenth year his mind had beenon finance; that
Is, in the form in which he saw it manifested in Third Street. There had
beenodd things which he had beenable to do to earn alittle money now
and then. His Uncle Senecahad allowed him to act as assistant weigher
at the sugar-docks in Southwark, where three-hundred-pound bagswere
weighed into the government bonded warehouses under the eyesof Un-
ited Statesinspectors. In certain emergencieshe was called to assist his
father, and was paid for it. He even made an arrangement with Mr.
Dalrymple to assisthim on Saturdays; but when his father becamecash-
ler of his bank, receiving an income of four thousand dollars a year,
shortly after Frank had reached his fifteenth year, it was self-evident that
Frank could no longer continue in such lowly employment.

Just at this time his Uncle Seneca,again back in Philadelphia and
stouter and more domineering than ever, said to him one day:

"Now, Frank, if you're ready for it, | think | know where there's a good
opening for you. There won't be any salary in it for the first year, but if
you mind your p's and g's, they'll probably give you something as a gift
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at the end of that time. Do you know of Henry Waterman & Company
down in Second Street?"

"I've seen their place."

"Well, they tell me they might make a place for you as a bookkeeper.
They're brokers in a wayNgrain and commission men. You say you
want to get in that line. When school's out, you go down and see Mr.
WatermanNtell him | sent you, and he'll make a place for you, | think.
Let me know how you come out."

Uncle Senecawas married now, having, becauseof his wealth, attrac-
ted the attention of a poor but ambitious Philadelphia society matron;
and becauseof this the general connections of the Cowperwoods were
considered vastly improved. Henry Cowperwood was planning to move
with his family rather far out on North Front Street, which commanded
at that time a beautiful view of the river and was witnessing the con-
struction of some charming dwellings. His four thousand dollars a year
in these pre-Civil-War times was considerable. He was making what he
considered judicious and conservative investments and because of his
cautious, conservative, clock-like conduct it was thought he might reas-
onably expect some day to be vice-president and possibly president, of
his bank.

This offer of Uncle Senecato get him in with Waterman & Company
seemedto Frank just the thing to start him off right. So he reported to
that organization at 74 South SecondStreetone day in June,and was cor-
dially received by Mr. Henry Waterman, Sr. There was, he soon learned,
a Henry Waterman, Jr., a young man of twenty-five, and a George
Waterman, a brother, aged fifty, who was the confidential inside man.
Henry Waterman, Sr., a man of fifty-five years of age, was the general
head of the organization, inside and outNtraveling about the nearby ter-
ritory to seecustomers when that was necessary,coming into final coun-
sel in caseswhere his brother could not adjust matters, suggesting and
advising new ventures which his associatesand hirelings carried out. He
was, to look at, a phlegmatic type of manNshort, stout, wrinkled about
the eyes, rather protuberant as to stomach, red-necked, red-faced, the
least bit popeyed, but shrewd, kindly, good-natured, and witty. He had,
becauseof his naturally common-senseideas and rather pleasing dispos-
ition built up a sound and successful business here. He was getting
strong in years and would gladly have welcomed the hearty cooperation
of his son, if the latter had been entirely suited to the business.

He was not, however. Not as democratic, as quick-witted, or as
pleased with the work in hand as was his father, the business actually
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offended him. And if the trade had been left to his care, it would have
rapidly disappeared. His father foresaw this, was grieved, and was hop-
ing some young man would eventually appear who would be interested
in the business,handle it in the samespirit in which it had beenhandled,
and who would not crowd his son out.

Then came young Cowperwood, spoken of to him by SenecaDauvis.
He looked him over critically. Yes,this boy might do, he thought. There
was something easyand sufficient about him. He did not appear to bein
the least flustered or disturbed. He knew how to keep books, he said,
though he knew nothing of the details of the grain and commission busi-
ness. It was interesting to him. He would like to try it.

"l like that fellow,” Henry Waterman confided to his brother the mo-
ment Frank had gone with instructions to report the following morning.
"There's something to him. He's the cleanest, briskest, most alive thing
that's walked in here in many a day."

"Yes," said George, a much leaner and slightly taller man, with dark,
blurry, reflective eyesand a thin, largely vanished growth of brownish-
black hair which contrasted strangely with the egg-shaped whiteness of
his bald head. "Yes, he's a nice young man. It's a wonder his father don't
take him in his bank."

"Well, he may not be able to," said his brother. "He's only the cashier
there."

“That's right.”

"Well, we'll give him a trial. | bet anything he makes good. He's a
likely-looking youth."

Henry got up and walked out into the main entrance looking into Se-
cond Street. The cool cobble pavements, shaded from the easternsun by
the wall of buildings on the eastNof which his was a partNthe noisy
trucks and drays, the busy crowds hurrying to and fro, pleased him. He
looked at the buildings over the wayNall three and four stories, and
largely of gray stone and crowded with lifeNand thanked his stars that
he had originally located in so prosperous a neighborhood. If he had
only brought more property at the time he bought this!

"I wish that Cowperwood boy would turn out to be the kind of man |
want," he observed to himself, meditatively. "He could save me a lot of
running these days."

Curiously, after only three or four minutes of conversation with the
boy, he sensedthis marked quality of efficiency. Something told him he
would do well.
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Chapter

The appearanceof Frank Cowperwood at this time was, to say the least,
prepossessingand satisfactory. Nature had destined him to be about five
feet ten inches tall. His head was large, shapely, notably commercial in
aspect,thickly covered with crisp, dark-brown hair and fixed on a pair of
square shoulders and a stocky body. Already his eyeshad the look that
subtle years of thought bring. They were inscrutable. You could tell
nothing by his eyes.He walked with alight, confident, springy step. Life
had given him no severe shocks nor rude awakenings. He had not been
compelled to suffer illness or pain or deprivation of any kind. He saw
people richer than himself, but he hoped to be rich. His family was re-
spected, his father well placed. He owed no man anything. Once he had
let a small note of his become overdue at the bank, but his father raised
such a row that he never forgot it. "I would rather crawl on my hands
and kneesthan let my paper go to protest,” the old gentleman observed;
and this fixed in his mind what scarcely neededto be so sharply emphas-
izedNthe significance of credit. No paper of his ever went to protest or
became overdue after that through any negligence of his.

He turned out to be the most efficient clerk that the house of Water-
man & Co. had ever known. They put him on the books at first as assist-
ant bookkeeper, vice Mr. Thomas Trixler, dismissed, and in two weeks
George said: "Why don't we make Cowperwood head bookkeeper? He
knows more in a minute than that fellow Sampson will ever know."

"All right, make the transfer, George, but don't fuss so. He won't be a
bookkeeper long, though. | want to seeif he can't handle some of these
transfers for me after a bit."

The books of Messrs. Waterman & Co., though fairly complicated,
were child's play to Frank. He went through them with an ease and
rapidity which surprised his erstwhile superior, Mr. Sampson.

"Why, that fellow," Sampsontold another clerk on the first day he had
seenCowperwood work, "he'stoo brisk. He's going to make a bad break.
| know that kind. Wait a little bit until we get one of those rush credit
and transfer days." But the bad break Mr. Sampson anticipated did not
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materialize. In lessthan a week Cowperwood knew the financial condi-
tion of the Messrs. Waterman aswell asthey didNbetterNto a dollar. He
knew how their accounts were distributed; from what section they drew
the most business;who sent poor produce and goodNthe varying prices
for a year told that. To satisfy himself he ran back over certain accounts
in the ledger, verifying his suspicions. Bookkeeping did not interest him
except as a record, a demonstration of a firm's life. He knew he would
not do this long. Something else would happen; but he saw instantly
what the grain and commission businesswasNevery detail of it. He saw
where, for want of greater activity in offering the goods con-
signedNquicker communication with shippers and buyers, a better
working agreement with surrounding commission menNthis house, or,
rather, its customers, for it had nothing, endured severe losses.A man
would ship atow-boat or a car-load of fruit or vegetablesagainst a sup-
posedly rising or stable market; but if ten other men did the same thing
at the same time, or other commission men were flooded with fruit or
vegetables,and there was no way of disposing of them within a reason-
able time, the price had to fall. Every day was bringing its special con-
signments. It instantly occurred to him that he would be of much more
use to the house asan outside man disposing of heavy shipments, but he
hesitated to say anything so soon. More than likely, things would adjust
themselves shortly.

The Watermans, Henry and George, were greatly pleased with the
way he handled their accounts. There was a senseof security in his very
presence.He soon began to call Brother George's attention to the condi-
tion of certain accounts, making suggestions asto their possible liquida-
tion or discontinuance, which pleased that individual greatly. He saw a
way of lightening his own labors through the intelligence of this youth;
while at the same time developing a senseof pleasant companionship
with him.

Brother Henry was for trying him on the outside. It was not always
possible to fill the orders with the stock on hand, and somebody had to
go into the street or the Exchange to buy and usually he did this. One
morning, when way-bills indicated a probable glut of flour and a short-
age of grainNFrank saw it firstNthe elder Waterman called him into his
office and said:

"Frank, | wish you would seewhat you can do with this condition that
confronts us on the street. By to-morrow we're going to be overcrowded
with flour. We can't be paying storage charges,and our orders won't eat
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it up. We're short on grain. Maybe you could trade out the flour to some
of those brokers and get me enough grain to fill these orders."

"I'd like to try," said his employee.

He knew from his books where the various commission-houses were.
He knew what the local merchants’ exchange, and the various
commission-merchants who dealt in these things, had to offer. This was
the thing he liked to doNadjust a trade difficulty of this nature. It was
pleasantto be out in the air again, to be going from door to door. He ob-
jected to desk work and pen work and poring over books. As he said in
later years, his brain was his office. He hurried to the principal
commission-merchants, learning what the state of the flour market was,
and offering his surplus at the very rate he would have expected to get
for it if there had beenno prospective glut. Did they want to buy for im-
mediate delivery (forty-eight hours being immediate) six hundred bar-
rels of prime flour? He would offer it at nine dollars straight, in the bar-
rel. They did not. He offered it in fractions, and some agreed to take one
portion, and some another. In about an hour he was all secure on this
save one lot of two hundred barrels, which he decided to offer in one
lump to a famous operator named Genderman with whom his firm did
no business.The latter, a big man with curly gray hair, a gnarled and yet
pudgy face,and little eyesthat peeked out shrewdly through fat eyelids,
looked at Cowperwood curiously when he came in.

"What's your name, young man?" he asked, leaning back in his
wooden chair.

"Cowperwood."

"Soyou work for Waterman & Company? You want to make a record,
no doubt. That's why you came to me?"

Cowperwood merely smiled.

"Well, I'll take your flour. | need it. Bill it to me."

Cowperwood hurried out. He went direct to a firm of brokers in Wal-
nut Street, with whom his firm dealt, and had them bid in the grain he
needed at prevailing rates. Then he returned to the office.

"Well," said Henry Waterman, when he reported, "you did that quick.
Sold old Genderman two hundred barrels direct, did you? That's doing
pretty well. He isn't on our books, is he?"

"No, sir."

"l thought not. Well, if you can do that sort of work on the street you
won't be on the books long."

Thereafter, in the course of time, Frank becamea familiar figure in the
commission district and on ‘change (the Produce Exchange), striking
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balancesfor his employer, picking up odd lots of things they needed, so-
liciting new customers, breaking gluts by disposing of odd lots in unex-
pected quarters. Indeed the Watermans were astonished at his facility in
this respect. He had an uncanny faculty for getting appreciative hear-
ings, making friends, being introduced into new realms. New life began
to flow through the old channels of the Waterman company. Their cus-
tomers were better satisfied. George was for sending him out into the
rural districts to drum up trade, and this was eventually done.

Near Christmas-time Henry said to George: "We'll have to make
Cowperwood a liberal present. He hasn't any salary. How would five
hundred dollars do?"

“That's pretty much, seeingthe way times are, but | guesshe'sworth it.
He's certainly done everything we've expected, and more. He's cut out
for this business."

"What does he say about it? Do you ever hear him say whether he's
satisfied?"

"Oh, he likes it pretty much, | guess. You see him as much as | do."

"Well, we'll make it five hundred. That fellow wouldn't make a bad
partner in this business some day. He has the real knack for it. You see
that he gets the five hundred dollars with a word from both of us."

Sothe night before Christmas, as Cowperwood was looking over some
way-bills and certificates of consignment preparatory to leaving all in or-
der for the intervening holiday, George Waterman came to his desk.

"Hard atit," he said, standing under the flaring gaslight and looking at
his brisk employee with great satisfaction.

It was early evening, and the snow was making a speckled pattern
through the windows in front.

"Just a few points before | wind up," smiled Cowperwood.

"My brother and | have beenespecially pleased with the way you have
handled the work here during the past six months. We wanted to make
some acknowledgment, and we thought about five hundred dollars
would be right. Beginning January first we'll give you a regular salary of
thirty dollars a week."

“I'm certainly much obliged to you," said Frank. "l didn't expect that
much. It's a good deal. I've learned considerable here that I'm glad to
know."

"Oh, don't mention it. We know you've earned it. You can stay with us
as long as you like. We're glad to have you with us."
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Cowperwood smiled his hearty, genial smile. He was feeling very
comfortable under this evidence of approval. He looked bright and
cheery in his well-made clothes of English tweed.

On the way home that evening he speculated as to the nature of this
business. He knew he wasn't going to stay there long, even in spite of
this gift and promise of salary. They were grateful, of course; but why
shouldn't they be? He was efficient, he knew that; under him things
moved smoothly. It never occurred to him that he belonged in the realm
of clerkdom. Those people were the kind of beings who ought to work
for him, and who would. There was nothing savagein his attitude, no
rage against fate, no dark fear of failure. Thesetwo men he worked for
were already nothing more than charactersin his eyesNtheir business
significated itself. He could seetheir weaknessesand their shortcomings
as a much older man might have viewed a boy's.

After dinner that evening, before leaving to call on his girl, Marjorie
Stafford, he told his father of the gift of five hundred dollars and the
promised salary.

“That's splendid,” said the older man. "You're doing better than |
thought. | suppose you'll stay there."

“No, | won't. | think I'll quit sometime next year."

"Why?"

"Well, it isn't exactly what | want to do. It's all right, but I'd rather try
my hand at brokerage, | think. That appeals to me."

"Don't you think you are doing them an injustice not to tell them?"

“Not at all. They need me." All the while surveying himself in a mirror,
straightening his tie and adjusting his coat.

"Have you told your mother?"

“No. I'm going to do it now."

He went out into the dining-room, where his mother was, and slipping
his arms around her little body, said: "What do you think, Mammy?"

"Well, what?" she asked, looking affectionately into his eyes.

"l got five hundred dollars to-night, and | get thirty a week next year.
What do you want for Christmas?"

"You don't say! Isn't that nice! Isn't that fine! They must like you.
You're getting to be quite a man, aren't you?"

"What do you want for Christmas?"

“Nothing. | don't want anything. | have my children."”

He smiled. "All right. Then nothing it is."

But she knew he would buy her something.
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He went out, pausing at the door to grab playfully at his sister's waist,
and saying that he'd be back about midnight, hurried to Marjorie's
house, because he had promised to take her to a show.

"Anything you want for Christmas this year, Margy?" he asked, after
kissing her in the dimly-lighted hall. "I got five hundred to-night."

She was an innocent little thing, only fifteen, no guile, no shrewdness.

"Oh, you needn't get me anything."

“Needn't I?" he asked, squeezing her waist and kissing her mouth
again.

It was fine to be getting on this way in the world and having such a
good time.
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Chapter

The following October, having passed his eighteenth year by nearly six
months, and feeling sure that he would never want anything to do with
the grain and commission businessas conducted by the Waterman Com-
pany, Cowperwood decided to sever his relations with them and enter
the employ of Tighe & Company, bankers and brokers.

Cowperwood's meeting with Tighe & Company had come about in the
ordinary pursuance of his duties as outside man for Waterman & Com-
pany. From the first Mr. Tighe took a keen interest in this subtle young
emissary.

"How's business with you people?" he would ask, genially; or, "Find
that you're getting many 1.0.U.'s these days?"

Becauseof the unsettled condition of the country, the over-inflation of
securities, the slavery agitation, and so forth, there were prospects of
hard times. And TigheNhe could not have told you whyNwas con-
vinced that this young man was worth talking to in regard to all this. He
was not really old enough to know, and yet he did know.

"Oh, things are going pretty well with us, thank you, Mr. Tighe,"
Cowperwood would answer.

"l tell you," he said to Cowperwood one morning, "this slavery agita-
tion, if it doesn't stop, is going to cause trouble."

A negro slave belonging to avisitor from Cuba had just beenabducted
and setfree, becausethe laws of Pennsylvania made freedom the right of
any negro brought into the state, even though in transit only to another
portion of the country, and there was great excitement because of it.
Several persons had been arrested, and the newspapers were discussing
it roundly.

"I don't think the South is going to stand for this thing. It's making
trouble in our business,and it must be doing the same thing for others.
We'll have secessionhere, sure asfate, one of thesedays." He talked with
the vaguest suggestion of a brogue.

"It's coming, | think," said Cowperwood, quietly. "It can't be healed, in
my judgment. The negro isn't worth all this excitement, but they'll go on
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agitating for himNemotional people always do this. They haven't any-
thing else to do. It's hurting our Southern trade."

"l thought so. That's what people tell me."

He turned to a new customer as young Cowperwood went out, but
again the boy struck him as being inexpressibly sound and deep-think-
ing on financial matters. "If that young fellow wanted a place, I'd give it
to him," he thought.

Finally, one day he said to him: "How would you like to try your hand
at being a floor man for me in '‘change?| need a young man here. One of
my clerks is leaving."

"I'd like it," replied Cowperwood, smiling and looking intensely grati-
fied. "l had thought of speaking to you myself some time."

"Well, if you're ready and can make the change, the place is open.
Come any time you like."

“I'l' have to give a reasonable notice at the other place,"” Cowperwood
said, quietly. "Would you mind waiting a week or two?"

“Not at all. It isn't as important as that. Come as soon as you can
straighten things out. | don't want to inconvenience your employers."

It was only two weeks later that Frank took his departure from Water-
man & Company, interested and yet in no way flustered by his new pro-
spects. And great was the grief of Mr. George Waterman. As for Mr.
Henry Waterman, he was actually irritated by this defection.

"Why, | thought,” he exclaimed, vigorously, when informed by
Cowperwood of his decision, "that you liked the business.Is it a matter
of salary?"

“No, not at all, Mr. Waterman. It's just that | want to get into the
straight-out brokerage business."

"Well, that certainly is too bad. I'm sorry. | don't want to urge you
against your own bestinterests. You know what you are doing. But Ge-
orge and | had about agreed to offer you an interest in this thing after a
bit. Now you're picking up and leaving. Why, damn it, man, there's good
money in this business."

"I know it," smiled Cowperwood, "but | don't like it. | have other plans
in view. I'll never be a grain and commission man." Mr. Henry Water-
man could scarcely understand why obvious successin this field did not
interest him. He feared the effect of his departure on the business.

And once the change was made Cowperwood was convinced that this
new work was more suited to him in every wayNas easyand more prof-
itable, of course. In the first place, the firm of Tighe & Co., unlike that of
Waterman & Co., was located in a handsome green-gray stone building
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at 66 South Third Street,in what was then, and for a number of years af-
terward, the heart of the financial district. Great institutions of national
and international import and repute were near at handNDrexel & Co.,
Edward Clark & Co., the Third National Bank, the First National Bank,
the Stock Exchange, and similar institutions. Almost a score of smaller
banks and brokerage firms were also in the vicinity. Edward Tighe, the
head and brains of this concern, was a Boston Irishman, the son of an im-
migrant who had flourished and done well in that conservative city. He
had come to Philadelphia to interest himself in the speculative life there.
"Sure, it's a right good place for those of us who are awake," he told his
friends, with a slight Irish accent,and he considered himself very much
awake. He was a medium-tall man, not very stout, slightly and prema-
turely gray, and with a manner which was aslively and good-natured as
it was combative and self-reliant. His upper lip was ornamented by a
short, gray mustache.

"May heaven preserve me," he said, not long after he came there,
"these Pennsylvanians never pay for anything they can issue bonds for."
It was the period when Pennsylvania's credit, and for that matter
Philadelphia's, was very bad in spite of its great wealth. "If there's ever a
war there'll be battalions of Pennsylvanians marching around offering
notes for their meals. If | could just live long enough | could get rich buy-
in' up Pennsylvania notes and bonds. | think they'll pay some time; but,
my God, they're mortal slow! I'll be dead before the State government
will ever catch up on the interest they owe me now."

It was true. The condition of the finances of the state and city was most
reprehensible. Both State and city were rich enough; but there were so
many schemesfor looting the treasury in both instancesthat when any
new work had to be undertaken bonds were necessarily issued to raise
the money. These bonds, or warrants, as they were called, pledged in-
terest at six per cent.; but when the interest fell due, instead of paying it,
the city or Statetreasurer, as the casemight be, stamped the same with
the date of presentation, and the warrant then bore interest for not only
its original face value, but the amount then due in interest. In other
words, it was being slowly compounded. But this did not help the man
who wanted to raise money, for as security they could not be hypothec-
ated for more than seventy per cent. of their market value, and they were
not selling at par, but at ninety. A man might buy or acceptthem in fore-
closure, but he had a long wait. Also, in the final payment of most of
them favoritism ruled, for it was only when the treasurer knew that cer-
tain warrants were in the hands of "a friend" that he would advertise that

33



such and such warrantsNthose particular ones that he knew
aboutNwould be paid.

What was more, the money system of the United Stateswas only then
beginning slowly to emerge from something approximating chaos to
something more nearly approaching order. The United StatesBank, of
which Nicholas Biddle was the progenitor, had gone completely in 1841,
and the United StatesTreasury with its subtreasury system had come in
1846;but still there were many, many wildcat banks, sufficient in num-
ber to make the average exchange-counter broker a walking encyclope-
dia of solvent and insolvent institutions. Still, things were slowly im-
proving, for the telegraph had facilitated stock-market quotations, not
only between New York, Boston, and Philadelphia, but between a local
broker's office in Philadelphia and his stock exchange.In other words,
the short private wire had beenintroduced. Communication was quicker
and freer, and daily grew better.

Railroads had been built to the South, East, North, and West. There
was as yet no stock-ticker and no telephone, and the clearing-house had
only recently beenthought of in New York, and had not yet been intro-
duced in Philadelphia. Instead of a clearing-house service, messengers
ran daily between banks and brokerage firms, balancing accounts on
pass-books, exchanging bills, and, once a week, transferring the gold
coin, which was the only thing that could be acceptedfor balancesdue,
since there was no stable national currency. "On 'change,"when the gong
struck announcing the close of the day's business, a company of young
men, known as "settlement clerks," after a system borrowed from Lon-
don, gathered in the center of the room and compared or gathered the
various trades of the day in a ring, thus eliminating all those salesand
resalesbetween certain firms which naturally canceledeach other. They
carried long account books, and called out the transactionsN"Delaware
and Maryland sold to Beaumont and Company,” "Delware and Mary-
land sold to Tighe and Company," and so on. This simplified the book-
keeping of the various firms, and made for quicker and more stirring
commercial transactions.

Seats"on 'change” sold for two thousand dollars each.The members of
the exchange had just passed rules limiting the trading to the hours
between ten and three (before this they had been any time between
morning and midnight), and had fixed the rates at which brokers could
do business,in the face of cut-throat schemeswhich had previously held.
Severepenalties were fixed for those who failed to obey. In other words,
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things were shaping up for a great 'change business,and Edward Tighe
felt, with other brokers, that there was a great future ahead.
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Chapter

The Cowperwood family was by this time establishedin its new and lar-
ger and more tastefully furnished house on North Front Street,facing the
river. The house was four stories tall and stood twenty-five feet on the
street front, without a yard.

Here the family began to entertain in a small way, and there cameto
see them, now and then, representatives of the various interests that
Henry Cowperwood had encountered in his upward climb to the posi-
tion of cashier. It was not a very distinguished company, but it included
a number of people who were about as successful as himselfNheads of
small businesseswho traded at his bank, dealers in dry-goods, leather,
groceries (wholesale), and grain. The children had come to have in-
timacies of their own. Now and then, because of church connections,
Mrs. Cowperwood ventured to have an afternoon tea or reception, at
which even Cowperwood attempted the gallant in so far as to stand
about in a genially foolish way and greet those whom his wife had in-
vited. And so long as he could maintain his gravity very solemnly and
greet people without being required to say much, it was not too painful
for him. Singing was indulged in at times, a little dancing on occasion,
and there was considerably more "company to dinner," informally, than
there had been previously.

And here it was, during the first year of the new life in this house, that
Frank met a certain Mrs. Semple, who interested him greatly. Her hus-
band had a pretentious shoe store on Chestnut Street, near Third, and
was planning to open a second one farther out on the same street.

The occasion of the meeting was an evening call on the part of the
Semples,Mr. Semple being desirous of talking with Henry Cowperwood
concerning a new transportation feature which was then entering the
worldNnamely, street-cars. A tentative line, incorporated by the North
Pennsylvania Railway Company, had been put into operation on a mile
and a half of tracks extending from Willow Street along Front to Ger-
mantown Road, and thence by various streetsto what was then known
as the Cohocksink Depot; and it was thought that in time this mode of
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locomotion might drive out the hundreds of omnibuses which now
crowded and made impassable the downtown streets. Young Cowper-
wood had beengreatly interested from the start. Railway transportation,
as a whole, interested him, anyway, but this particular phase was most
fascinating. It was already creating widespread discussion, and he, with
others, had gone to seeit. A strange but interesting new type of car, four-
teen feet long, seven feet wide, and nearly the same height, running on
small iron car-wheels, was giving great satisfaction as being quieter and
easier-riding than omnibuses; and Alfred Semplewas privately consider-
Ing investing in another proposed line which, if it could secure a fran-
chise from the legislature, was to run on Fifth and Sixth streets.

Cowperwood, Senior, saw a great future for this thing; but he did not
see as yet how the capital was to be raised for it. Frank believed that
Tighe & Co. should attempt to become the selling agents of this new
stock of the Fifth and Sixth Street Company in the event it succeededin
getting a franchise. He understood that a company was already formed,
that a large amount of stock was to be issued against the prospective
franchise, and that these shareswere to be sold at five dollars, asagainst
an ultimate par value of one hundred. He wished he had sufficient
money to take a large block of them.

Meanwhile, Lillian Semple caught and held his interest. Just what it
was about her that attracted him at this ageit would be hard to say, for
shewas really not suited to him emotionally, intellectually, or otherwise.
He was not without experiencewith women or girls, and still held atent-
ative relationship with Marjorie Stafford; but Lillian Semple, in spite of
the fact that she was married and that he could have legitimate interest
in her, seemed not wiser and saner, but more worth while. She was
twenty-four as opposed to Frank's nineteen, but still young enough in
her thoughts and looks to appear of his own age. Shewas slightly taller
than heNthough he was now his full height (five feet ten and one-half
inches)Nand, despite her height, shapely, artistic in form and feature,
and with a certain unconscious placidity of soul, which came more from
lack of understanding than from force of character. Her hair was the col-
or of adried English walnut, rich and plentiful, and her complexion wax-
enNcream waxN-with lips of faint pink, and eyesthat varied from gray
to blue and from gray to brown, according to the light in which you saw
them. Her hands were thin and shapely, her nose straight, her face artist-
ically narrow. She was not brilliant, not active, but rather peaceful and
statuesque without knowing it. Cowperwood was carried away by her
appearance.Her beauty measured up to his present senseof the artistic.
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She was lovely, he thoughtNgracious, dignified. If he could have his
choice of a wife, this was the kind of a girl he would like to have.

As yet, Cowperwood's judgment of women was temperamental rather
than intellectual. Engrossed as he was by his desire for wealth, prestige,
dominance, he was confused, if not chastenedby considerations relating
to position, presentability and the like. None the less,the homely woman
meant nothing to him. And the passionate woman meant much. He
heard family discussions of this and that sacrificial soul among women,
as well as among menNwomen who toiled and slaved for their hus-
bands or children, or both, who gave way to relatives or friends in crises
or crucial moments, becauseit was right and kind to do soNbut some-
how these stories did not appeal to him. He preferred to think of
peopleNeven womenNas honestly, frankly self-interested. He could not
have told you why. People seemedfoolish, or at the best very unfortu-
nate not to know what to do in all circumstances and how to protect
themselves. There was great talk concerning morality, much praise of
virtue and decency, and much lifting of hands in righteous horror at
people who broke or were even rumored to have broken the Seventh
Commandment. He did not take this talk seriously. Already he had
broken it secretly many times. Other young men did. Yet again, he was a
little sick of the women of the streets and the bagnio. There were too
many coarse, evil features in connection with such contacts. For a little
while, the false tinsel-glitter of the house of ill repute appealed to him,
for there was a certain force to its luxuryNrich, asarule, with red-plush
furniture, showy red hangings, some coarse but showily-framed pic-
tures, and, above all, the strong-bodied or sensuously lymphatic women
who dwelt there, to (ashis mother phrased it) prey on men. The strength
of their bodies, the lust of their souls, the fact that they could, with a
show of affection or good-nature, receive man after man, astonished and
later disgusted him. After all, they were not smart. There was no vivacity
of thought there. All that they could do, in the main, he fancied, was this
one thing. He pictured to himself the dreariness of the mornings after,
the stale dregs of things when only sleep and thought of gain could aid
in the least; and more than once, even at his age, he shook his head. He
wanted contact which was more intimate, subtle, individual, personal.

Socame Lillian Semple,who was nothing more to him than the shad-
ow of an ideal. Yet she cleared up certain of his ideas in regard to wo-
men. Shewas not physically asvigorous or brutal asthose other women
whom he had encountered in the lupanars, thus farNraw, unashamed
contraveners of accepted theories and notionsNand for that very reason
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he liked her. And his thoughts continued to dwell on her, notwithstand-
ing the hectic days which now passed like flashes of light in his new
businessventure. For this stock exchangeworld in which he now found
himself, primitive as it would seem to-day, was most fascinating to
Cowperwood. The room that he went to in Third Street, at Dock, where
the brokers or their agents and clerks gathered one hundred and fifty
strong, was nothing to speak of artisticallyNa square chamber sixty by
sixty, reaching from the secondfloor to the roof of a four-story building;
but it was striking to him. The windows were high and narrow; a large-
faced clock faced the west entrance of the room where you camein from
the stairs; a collection of telegraph instruments, with their accompanying
desks and chairs, occupied the northeast corner. On the floor, in the early
days of the exchange, were rows of chairs where the brokers sat while
various lots of stocks were offered to them. Later in the history of the ex-
change the chairs were removed and at different points posts or floor-
signs indicating where certain stocks were traded in were introduced.
Around thesethe men who were interested gathered to do their trading.
From a hall on the third floor a door gave entrance to a visitor's gallery,
small and poorly furnished; and on the west wall alarge blackboard car-
ried current quotations in stocks astelegraphed from New York and Bo-
ston. A wicket-like fence in the center of the room surrounded the desk
and chair of the official recorder; and a very small gallery opening from
the third floor on the west gave place for the secretary of the board,
when he had any special announcement to make. There was a room off
the southwest corner, where reports and annual compendiums of chairs
were removed and at different signs indicating where certain stocks of
various kinds were kept and were available for the use of members.
Young Cowperwood would not have been admitted at all, as either a
broker or broker's agent or assistant, except that Tighe, feeling that he
needed him and believing that he would be very useful, bought him a
seaton 'changeNcharging the two thousand dollars it costasa debt and
then ostensibly taking him into partnership. It was against the rules of
the exchangeto sham a partnership in this way in order to put a man on
the floor, but brokers did it. These men who were known to be minor
partners and floor assistantswere derisively called "eighth chasers"and
“two-dollar brokers," becausethey were always seeking small orders and
were willing to buy or sell for anybody on their commission, accounting,
of course, to their firms for their work. Cowperwood, regardless of his
intrinsic merits, was originally counted one of their number, and he was
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put under the direction of Mr. Arthur Rivers, the regular floor man of
Tighe & Company.

Rivers was an exceedingly forceful man of thirty-five, well-dressed,
well-formed, with a hard, smooth, evenly chiseled face, which was orna-
mented by a short, black mustache and fine, black, clearly penciled eye-
brows. His hair came to an odd point at the middle of his forehead,
where he divided it, and his chin was faintly and attractively cleft. He
had a soft voice, a quiet, conservative manner, and both in and out of
this brokerage and trading world was controlled by good form. Cowper-
wood wondered at first why Rivers should work for TigheNhe appeared
almost asableNbut afterward learned that he was in the company. Tighe
was the organizer and general hand-shaker, Rivers the floor and outside
man.

It was useless,as Frank soon found, to try to figure out exactly why
stocks rose and fell. Some general reasons there were, of course, as he
was told by Tighe, but they could not always be depended on.

"Sure, anything can make or break a market"NTighe explained in his
delicate brogueN"from the failure of a bank to the rumor that your
second cousin's grandmother has a cold. It's a most unusual world,
Cowperwood. No man can explain it. I've seenbreaks in stocks that you
could never explain at allNno one could. It wouldn't be possible to find
out why they broke. I've seenrisesthe sameway. My God, the rumors of
the stock exchange! They beat the devil. If they're going down in ordin-
ary times some one is unloading, or they're rigging the market. If they're
going upNGod knows times must be good or somebody must be buy-
ingNthat's sure. Beyond thatNwell, ask Rivers to show you the ropes.
Don't you ever lose for me, though. That's the cardinal sin in this office."
He grinned maliciously, even if kindly, at that.

Cowperwood understoodNnone better. This subtle world appealed to
him. It answered to his temperament.

There were rumors, rumors, rumorsNof great railway and street-car
undertakings, land developments, government revision of the tariff, war
between France and Turkey, famine in Russiaor Ireland, and so on. The
first Atlantic cable had not beenlaid asyet, and news of any kind from
abroad was slow and meager. Still there were great financial figures in
the held, men who, like Cyrus Field, or William H. Vanderbilt, or F. X.
Drexel, were doing marvelous things, and their activities and the rumors
concerning them counted for much.

Frank soon picked up all of the technicalities of the situation. A "bull,"
he learned, was one who bought in anticipation of a higher price to
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come; and if he was "loaded up" with a"line" of stocks he was said to be
"long." He sold to "realize" his profit, or if his margins were exhausted he
was "wiped out." A "bear" was one who sold stocks which most fre-
guently he did not have, in anticipation of a lower price, at which he
could buy and satisfy his previous sales.He was "short" when he had
sold what he did not own, and he "covered" when he bought to satisfy
his salesand to realize his profits or to protect himself against further
loss in case prices advanced instead of declining. He was in a "corner”
when he found that he could not buy in order to make good the stock he
had borrowed for delivery and the return of which had been demanded.
He was then obliged to settle practically at a price fixed by those to
whom he and other "shorts" had sold.

He smiled at first at the air of great secrecyand wisdom on the part of
the younger men. They were so heartily and foolishly suspicious. The
older men, as a rule, were inscrutable. They pretended indifference, un-
certainty. They were like certain fish after a certain kind of bait, however.
Snap!and the opportunity was gone. Somebody elsehad picked up what
you wanted. All had their little note-books. All had their peculiar squint
of eye or position or motion which meant "Done! | take you!" Sometimes
they seemed scarcely to confirm their sales or purchasesNthey knew
eachother sowellNbut they did. If the market was for any reason active,
the brokers and their agents were apt to be more numerous than if it
were dull and the trading indifferent. A gong sounded the call to trading
at ten o'clock, and if there was a noticeable rise or decline in a stock or a
group of stocks,you were apt to witness quite a spirited scene.Fifty to a
hundred men would shout, gesticulate, shove here and there in an ap-
parently aimless manner; endeavoring to take advantage of the stock
offered or called for.

"Five-eighths for five hundred P. and W.," some one would
callNRivers or Cowperwood, or any other broker.

"Five hundred at three-fourths,” would come the reply from some one
else,who either had an order to sell the stock at that price or who was
willing to sell it short, hoping to pick up enough of the stock at a lower
figure later to fill his order and make a little something besides. If the
supply of stock at that figure was large Rivers would probably continue
to bid five-eighths. If, on the other hand, he noticed an increasing de-
mand, he would probably pay three-fourths for it. If the professional
traders believed Rivers had a large buying order, they would probably
try to buy the stock before he could at three-fourths, believing they could
sell it out to him at a slightly higher price. The professional traders were,
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of course, keen students of psychology; and their successdepended on
their ability to guesswhether or not a broker representing a big manipu-
lator, like Tighe, had an order large enough to affect the market suffi-
ciently to give them an opportunity to "getin and out," asthey termed it,
at a profit before he had completed the execution of his order. They were
like hawks watching for an opportunity to snatch their prey from under
the very claws of their opponents.

Four, five, ten, fifteen, twenty, thirty, forty, fifty, and sometimes the
whole company would attempt to take advantage of the given rise of a
given stock by either selling or offering to buy, in which casethe activity
and the noise would become deafening. Given groups might be trading
in different things; but the large majority of them would abandon what
they were doing in order to take advantage of a speciality. The eagerness
of certain young brokers or clerks to discover all that was going on, and
to take advantage of any given rise or fall, made for quick physical ac-
tion, darting to and fro, the excited elevation of explanatory fingers. Dis-
torted faceswere shoved over shoulders or under arms. The most ridicu-
lous grimaces were purposely or unconsciously indulged in. At times
there were situations in which some individual was fairly smothered
with arms, faces, shoulders, crowded toward him when he manifested
any intention of either buying or selling at a profitable rate. At first it
seemedquite a wonderful thing to young CowperwoodNthe very phys-
ical face of itNfor he liked human presenceand activity; but a little later
the senseof the thing as a picture or a dramatic situation, of which he
was a part faded, and he came down to a clearer senseof the intricacies
of the problem before him. Buying and selling stocks, as he soon learned,
was an art, a subtlety, almost a psychic emotion. Suspicion, intuition,
feelingNthese were the things to be "long" on.

Yet in time he also asked himself, who was it who made the real
moneyNthe stock-brokers? Not at all. Some of them were making
money, but they were, ashe quickly saw, like alot of gulls or stormy pet-
rels, hanging on the lee of the wind, hungry and anxious to snap up any
unwary fish. Back of them were other men, men with shrewd ideas,
subtle resources.Men of immense means whose enterprise and holdings
these stocks represented, the men who schemed out and built the rail-
roads, opened the mines, organized trading enterprises, and built up im-
mense manufactories. They might use brokers or other agentsto buy and
sell on 'change; but this buying and selling must be, and always was, in-
cidental to the actual factNthe mine, the railroad, the wheat crop, the
flour mill, and so on. Anything less than straight-out salesto realize
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quickly on assets,or buying to hold as an investment, was gambling
pure and simple, and these men were gamblers. He was nothing more
than a gambler's agent. It was not troubling him any just at this moment,
but it was not at all a mystery now, what he was. As in the caseof Water-
man & Company, he sized up these men shrewdly, judging some to be
weak, some foolish, some clever, some slow, but in the main all small-
minded or deficient becausethey were agents,tools, or gamblers. A man,
areal man, must never be an agent, a tool, or a gamblerNacting for him-
self or for othersNhe must employ such. A real manNa financierNwas
never a tool. He used tools. He created. He led.

Clearly, very clearly, at nineteen, twenty, and twenty-one years of age,
he saw all this, but he was not quite ready yet to do anything about it.
He was certain, however, that his day would come.
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Chapter 7

In the meantime, his interest in Mrs. Semple had been secretly and
strangely growing. When he received an invitation to call at the Semple
home, he acceptedwith a great deal of pleasure. Their house was located
not so very far from his own, on North Front Street,in the neighborhood
of what is now known as No. 956. It had, in summer, quite a wealth of
green leavesand vines. The little side porch which ornamented its south
wall commanded a charming view of the river, and all the windows and
doors were topped with lunettes of small-paned glass. The interior of the
house was not as pleasing as he would have had it. Artistic impressive-
ness, as to the furniture at least, was wanting, although it was new and
good. The pictures wereNwell, simply pictures. There were no books to
speak ofNthe Bible, a few current novels, some of the more significant
histories, and a collection of antiquated odds and ends in the shape of
books inherited from relatives. The china was goodNof a delicate pat-
tern. The carpets and wall-paper were too high in key. Soit went. Still,
the personality of Lillian Semple was worth something, for she was
really pleasing to look upon, making a picture wherever she stood or sat.

There were no childrenNa dispensation of sex conditions which had
nothing to do with her, for she longed to have them. She was without
any notable experiencein social life, exceptsuch ashad come to the Wig-
gin family, of which she was a memberNrelatives and a few neighbor-
hood friends visiting. Lillian Wiggin, that was her maiden nameNhad
two brothers and one sister, all living in Philadelphia and all married at
this time. They thought she had done very well in her marriage.

It could not be said that she had wildly loved Mr. Semple at any time.
Although she had cheerfully married him, he was not the kind of man
who could arouse a notable passion in any woman. He was practical,
methodic, orderly. His shoe store was a good oneNwell-stocked with
styles reflecting the current tastesand a model of cleanliness and what
one might term pleasing brightness. He loved to talk, when he talked at
all, of shoe manufacturing, the development of lasts and styles. The
ready-made shoeNmachine-made to a certain extentNwas just coming
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into its own slowly, and outside of these, supplies of which he kept, he
employed bench-making shoemakers, satisfying his customers with per-
sonal measurements and making the shoes to order.

Mrs. Sempleread alittteNnot much. Shehad a habit of sitting and ap-
parently brooding reflectively at times, but it was not basedon any deep
thought. She had that curious beauty of body, though, that made her
somewhat like a figure on an antique vase, or out of a Greek chorus. It
was in this light, ungquestionably, that Cowperwood saw her, for from
the beginning he could not keep his eyes off her. In a way, she was
aware of this but she did not attach any significance to it. Thoroughly
conventional, satisfied now that her life was bound permanently with
that of her husband, she had settled down to a staid and quiet existence.

At first, when Frank called, shedid not have much to say. Shewas gra-
cious, but the burden of conversation fell on her husband. Cowperwood
watched the varying expression of her face from time to time, and if she
had been at all psychic she must have felt something. Fortunately she
was not. Sempletalked to him pleasantly, becausein the first place Frank
was becoming financially significant, was suave and ingratiating, and in
the next place he was anxious to get richer and somehow Frank repres-
ented progress to him in that line. One spring evening they sat on the
porch and talkedNnothing very importantNslavery, street-cars,the pan-
icNit was on then, that of 1857Nthe development of the West. Mr.
Semple wanted to know all about the stock exchange. In return Frank
asked about the shoe business, though he really did not care. All the
while, inoffensively, he watched Mrs. Semple. Her manner, he thought,
was soothing, attractive, delightful. She served tea and cake for them.
They went inside after atime to avoid the mosquitoes. Sheplayed the pi-
ano. At ten o'clock he left.

Thereafter, for a year or so, Cowperwood bought his shoes of Mr.
Semple. Occasionally also he stopped in the Chestnut Street store to ex-
changethe time of the day. Semple asked his opinion asto the advisabil-
ity of buying some sharesin the Fifth and Sixth Streetline, which, having
secured a franchise, was creating great excitement. Cowperwood gave
him his bestjudgment. It was sure to be profitable. He himself had pur-
chasedone hundred sharesat five dollars a share, and urged Sempleto
do so. But he was not interested in him personally. He liked Mrs.
Semple, though he did not see her very often.

About ayear later, Mr. Semple died. It was an untimely death, one of
those fortuitous and in a way insignificant episodeswhich are, neverthe-
less,dramatic in adull way to those most concerned. He was seized with
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a cold in the chestlate in the fallNone of those seizuresordinarily attrib-
uted to wet feet or to going out on a damp day without an over-
coatNand had insisted on going to business when Mrs. Semple urged
him to stay at home and recuperate. He was in his way a very determ-
ined person, not obstreperously so, but quietly and under the surface.
Businesswas a great urge. He saw himself soon to be worth about fifty

thousand dollars. Then this coldNnine more days of pneumoniaNand

he was dead. The shoe store was closed for a few days; the house was
full of sympathetic friends and church people. There was a funeral, with

burial service in the Callowhill Presbyterian Church, to which they be-
longed, and then he was buried. Mrs. Semple cried bitterly. The shock of
death affected her greatly and left her for atime in a depressed state. A
brother of hers, David Wiggin, undertook for the time being to run the
shoe business for her. There was no will, but in the final adjustment,
which included the sale of the shoe business, there being no desire on
anybody's part to contest her right to all the property, shereceived over
eighteen thousand dollars. She continued to reside in the Front Street
house, and was considered a charming and interesting widow.

Throughout this procedure young Cowperwood, only twenty years of
age, was quietly manifest. He called during the illness. He attended the
funeral. He helped her brother, David Wiggin, dispose of the shoe busi-
ness. He called once or twice after the funeral, then stayed away for a
considerable time. In five months he reappeared, and thereafter he was a
caller at stated intervalsNperiods of a week or ten days.

Again, it would be hard to say what he saw in Semple. Her prettiness,
wax-like in its quality, fascinated him; her indifference aroused perhaps
his combative soul. He could not have explained why, but he wanted her
in an urgent, passionateway. He could not think of her reasonably, and
he did not talk of her much to any one. His family knew that he went to
see her, but there had grown up in the Cowperwood family a deep re-
spect for the mental force of Frank. He was genial, cheerful, gay at most
times, without being talkative, and he was decidedly successful. Every-
body knew he was making money now. His salary was fifty dollars a
week, and he was certain soon to get more. Somelots of his in West Phil-
adelphia, bought three years before, had increased notably in value. His
street-car holdings, augmented by still additional lots of fifty and one
hundred and one hundred and fifty sharesin new lines incorporated,
were slowly rising, in spite of hard times, from the initiative five dollars
in each caseto ten, fifteen, and twenty-five dollars a shareNall destined
to go to par. He was liked in the financial district and he was sure that he
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had a successfulfuture. Becauseof his analysis of the brokerage situation
he had come to the conclusion that he did not want to be a stock gam-
bler. Instead, he was considering the matter of engaging in bill-broker-
ing, a business which he had observed to be very profitable and which
involved no risk aslong as one had capital. Through his work and his
father's connections he had met many peopleNmerchants, bankers,
traders. He could get their business, or a part of it, he knew. People in
Drexel & Co. and Clark & Co. were friendly to him. Jay Cooke, a rising
banking personality, was a personal friend of his.

Meanwhile he called on Mrs. Semple,and the more he called the better
he liked her. There was no exchangeof brilliant ideas between them; but
he had a way of being comforting and social when he wished. He ad-
vised her about her business affairs in so intelligent a way that even her
relatives approved of it. Shecameto like him, becausehe was so consid-
erate, quiet, reassuring, and so ready to explain over and over until
everything was quite plain to her. She could seethat he was looking on
her affairs quite asif they were his own, trying to make them safe and
secure.

"You're so very kind, Frank," she said to him, one night. "I'm awfully
grateful. | don't know what | would have done if it hadn't been for you."

She looked at his handsome face, which was turned to hers, with
child-like simplicity.

“Not at all. Not at all. | want to do it. | wouldn't have been happy if |
couldn't.”

His eyes had a peculiar, subtle ray in themNnot a gleam. She felt
warm toward him, sympathetic, quite satisfied that she could lean on
him.

"Well, I am very grateful just the same.You've beensogood. Come out
Sunday again, if you want to, or any evening. I'll be home."

It was while he was calling on her in this way that his Uncle Seneca
died in Cuba and left him fifteen thousand dollars. This money made
him worth nearly twenty-five thousand dollars in his own right, and he
knew exactly what to do with it. A panic had come since Mr. Semple had
died, which had illustrated to him very clearly what an uncertain thing
the brokerage business was. There was really a severe business depres-
sion. Money was so scarcethat it could fairly be said not to exist at all.
Capital, frightened by uncertain trade and money conditions, every-
where, retired to its hiding-places in banks, vaults, tea-kettles, and stock-
ings. The country seemedto be going to the dogs. War with the South or
secessionwas vaguely looming up in the distance. The temper of the
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whole nation was nervous. People dumped their holdings on the market
in order to get money. Tighe discharged three of his clerks. He cut down
his expensesin every possible way, and used up all his private savingsto
protect his private holdings. He mortgaged his house, his land hold-
ingsNeverything; and in many instances young Cowperwood was his
intermediary, carrying blocks of sharesto different banks to get what he
could on them.

"Seeif your father's bank won't loan me fifteen thousand on these,"he
said to Frank, one day, producing a bundle of Philadelphia & Wilming-
ton shares. Frank had heard his father speak of them in times past as
excellent.

“They ought to be good,” the elder Cowperwood said, dubiously,
when shown the package of securities. "At any other time they would be.
But money is so tight. We find it awfully hard these days to meet our
own obligations. I'll talk to Mr. Kugel." Mr. Kugel was the president.

There was a long conversationNa long wait. His father came back to
say it was doubtful whether they could make the loan. Eight per cent.,
then being secured for money, was a small rate of interest, considering
its need. For ten per cent. Mr. Kugel might make a call-loan. Frank went
back to his employer, whose commercial choler rose at the report.

"For Heaven's sake, is there no money at all in the town?" he deman-
ded, contentiously. "Why, the interest they want is ruinous! | can't stand
that. Well, take 'em back and bring me the money. Good God, this'll nev-
er do at all, at all""

Frank went back. "He'll pay ten per cent.," he said, quietly.

Tighe was credited with a deposit of fifteen thousand dollars, with
privilege to draw against it at once.He made out a check for the total fif-
teen thousand at once to the Girard National Bank to cover a shrinkage
there. So it went.

During all these days young Cowperwood was following these finan-
cial complications with interest. He was not disturbed by the cause of
slavery, or the talk of secession,or the general progress or decline of the
country, exceptin sofar asit affected his immediate interests. He longed
to become a stable financier; but, now that he saw the inside of the
brokerage business, he was not so sure that he wanted to stay in it. Gam-
bling in stocks, according to conditions produced by this panic, seemed
very hazardous. A number of brokers failed. He saw them rush in to
Tighe with anguished facesand ask that certain trades be canceled. Their
very homes were in danger, they said. They would be wiped out, their
wives and children put out on the street.
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This panic, incidentally, only made Frank more certain asto what he
really wanted to doNnow that he had this free money, he would go into
business for himself. Even Tighe's offer of a minor partnership failed to
tempt him.

"I think you have a nice business," he explained, in refusing, "but |
want to get in the note-brokerage business for myself. | don't trust this
stock game. I'd rather have a little business of my own than all the floor
work in this world."

"But you're pretty young, Frank," argued his employer. "You have lots
of time to work for yourself." In the end he parted friends with both
Tighe and Rivers. "That's a smart young fellow," observed Tighe,
ruefully.

"He'll make his mark," rejoined Rivers. "He's the shrewdest boy of his
age | ever saw."
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Chapter

Cowperwood's world at this time was of roseatehue. He was in love and
had money of his own to start his new business venture. He could take
his street-car stocks, which were steadily increasing in value, and raise
seventy per cent. of their market value. He could put a mortgage on his
lots and get money there, if necessary.He had established financial rela-
tions with the Girard National BankNPresident Davison there having
taken a fancy to himNand he proposed to borrow from that institution
some day. All he wanted was suitable investmentsNthings in which he
could realize surely, quickly. He saw fine prospective profits in the
street-car lines, which were rapidly developing into local ramifications.

He purchased a horse and buggy about this timeNthe most attractive-
looking animal and vehicle he could findNthe combination costhim five
hundred dollarsNand invited Mrs. Semple to drive with him. She re-
fused at first, but later consented.He had told her of his successhis pro-
spects,his windfall of fifteen thousand dollars, his intention of going into
the note-brokerage business.Sheknew his father was likely to succeedto
the position of vice-president in the Third National Bank, and she liked
the Cowperwoods. Now she began to realize that there was something
more than mere friendship here. This erstwhile boy was a man, and he
was calling on her. It was almost ridiculous in the face of thingsNher
seniority, her widowhood, her placid, retiring dispositionNbut the
sheer, quiet, determined force of this young man made it plain that he
was not to be balked by her sense of convention.

Cowperwood did not delude himself with any noble theories of con-
duct in regard to her. Shewas beautiful, with a mental and physical lure
for him that was irresistible, and that was all he desired to know. No oth-
er woman was holding him like that. It never occurred to him that he
could not or should not like other women at the sametime. There was a
great deal of palaver about the sanctity of the home. It rolled off his men-
tal sphere like water off the feathers of a duck. He was not eagerfor her
money, though he was well aware of it. He felt that he could useit to her
advantage. He wanted her physically. He felt a keen, primitive interest in
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the children they would have. He wanted to find out if he could make
her love him vigorously and could rout out the memory of her former
life. Strange ambition. Strange perversion, one might almost say.

In spite of her fears and her uncertainty, Lillian Semple accepted his
attentions and interest because, equally in spite of herself, she was
drawn to him. One night, when she was going to bed, she stopped in
front of her dressing table and looked at her face and her bare neck and
arms. They were very pretty. A subtle something came over her as she
surveyed her long, peculiarly shaded hair. She thought of young
Cowperwood, and then was chilled and shamed by the vision of the late
Mr. Semple and the force and quality of public opinion.

"Why do you come to seeme so often?" she asked him when he called
the following evening.

"Oh, don't you know?" he replied, looking at her in an interpretive
way.

"No."

"Sure you don't?"

"Well, | know you liked Mr. Semple, and | always thought you liked
me as his wife. He's gone, though, now."

"And you're here," he replied.

"And I'm here?"

"Yes. | like you. | like to be with you. Don't you like me that way?"

"Why, I've never thought of it. You're so much younger. I'm five years
older than you are."

“In years," he said, "certainly. That's nothing. I'm fifteen years older
than you are in other ways. | know more about life in some ways than
you can ever hope to learnNdon't you think so?" he added, softly,
persuasively.

"Well, that's true. But | know a lot of things you don't know." She
laughed softly, showing her pretty teeth.

It was evening. They were on the side porch. The river was before
them.

"Yes, but that's only becauseyou're a woman. A man can't hope to get
awoman's point of view exactly. But I'm talking about practical affairs of
this world. You're not as old that way as | am."

"Well, what of it?"

"Nothing. You asked why | came to see you. That's why. Partly."

He relapsed into silence and stared at the water.

She looked at him. His handsome body, slowly broadening, was
nearly full grown. His face,becauseof its full, clear, big, inscrutable eyes,
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had an expression which was almost babyish. She could not have
guessedthe depths it veiled. His cheekswere pink, his hands not large,
but sinewy and strong. Her pale, uncertain, lymphatic body extracted a
form of dynamic energy from him even at this range.

"l don't think you ought to come to seeme so often. People won't think
well of it." Sheventured to take a distant, matronly airNthe air she had
originally held toward him.

"People," he said, "don't worry about people. People think what you
want them to think. | wish you wouldn't take that distant air toward
me."

"Why?"

"Because | like you."

"But you mustn't like me. It's wrong. | can't ever marry you. You're too
young. I'm too old."

"Don't say that!" he said, imperiously. "There's nothing to it. | want
you to marry me. You know | do. Now, when will it be?"

"Why, how silly! I never heard of such a thing!" she exclaimed. "It will
never be, Frank. It can't be!"

"Why can't it?" he asked.

"BecauseNwell, becausel'm older. People would think it strange. I'm
not long enough free."

"Oh, long enough nothing!" he exclaimed, irritably. "That's the one
thing | have against youNyou are so worried about what people think.
They don't make your life. They certainly don't make mine. Think of
yourself first. You have your own life to make. Are you going to let what
other people think stand in the way of what you want to do?"

"But | don't want to," she smiled.

He arose and came over to her, looking into her eyes.

"Well?" she asked, nervously, quizzically.

He merely looked at her.

"Well?" she queried, more flustered.

He stooped down to take her arms, but she got up.

"Now you must not come near me," she pleaded, determinedly. "I'll go
in the house, and I'll not let you come any more. It's terrible! You're silly!
You mustn't interest yourself in me."

Shedid show a good deal of determination, and he desisted. But for
the time being only. He called again and again. Then one night, when
they had gone inside becauseof the mosquitoes, and when she had in-
sisted that he must stop coming to see her, that his attentions were
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noticeable to others, and that she would be disgraced, he caught her, un-
der desperate protest, in his arms.

"Now, seehere!" she exclaimed. "l told you! It's silly! You mustn't kiss
me! How dare you! Oh! oh! oh!N"

Shebroke away and ran up the near-by stairway to her room. Cowper-
wood followed her swiftly. As she pushed the door to he forced it open
and recaptured her. He lifted her bodily from her feet and held her cross-
wise, lying in his arms.

"Oh, how could you!" she exclaimed. "I will never speak to you any
more. | will never let you come here any more if you don't put me down
this minute. Put me down!"

“I'l put you down, sweet," he said. "I'll take you down," at the same
time pulling her faceto him and kissing her. He was very much aroused,
excited.

While she was twisting and protesting, he carried her down the stairs
again into the living-room, and seatedhimself in the great armchair, still
holding her tight in his arms.

"Oh!" she sighed, falling limp on his shoulder when he refused to let
her go. Then, becauseof the set determination of his face, some intense
pull in him, she smiled. "How would | ever explain if | did marry you?"
she asked, weakly. "Your father! Your mother!"

"You don't need to explain. I'll do that. And you needn't worry about
my family. They won't care."

"But mine," she recoiled.

"Don't worry about yours. I'm not marrying your family. I'm marrying
you. We have independent means."

She relapsed into additional protests; but he kissed her the more.
There was a deadly persuasion to his caressesMr. Semple had never dis-
played any such fire. He aroused a force of feeling in her which had not
previously been there. She was afraid of it and ashamed.

"Will you marry me in a month?" he asked, cheerfully, when she
paused.

"You know | won't!" she exclaimed, nervously. "The idea! Why do you
ask?"

"What difference does it make? We're going to get married eventu-
ally." He was thinking how attractive he could make her look in other
surroundings. Neither she nor his family knew how to live.

"Well, not in a month. Wait a little while. | will marry you after a
whileNafter you see whether you want me."

He caught her tight. "I'll show you," he said.
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"Please stop. You hurt me."

"How about it? Two months?"

"Certainly not."

“Three?"

"Well, maybe."

"No maybe in that case. We marry."

"But you're only a boy."

"Don't worry about me. You'll find out how much of a boy | am."”

He seemedof a sudden to open up a new world to her, and she real-
ized that she had never really lived before. This man represented
something bigger and stronger than ever her husband had dreamed of.
In his young way he was terrible, irresistible.

"Well, in three months then," she whispered, while he rocked her co-
zily in his arms.
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Chapter

Cowperwood started in the note brokerage business with a small office
at No. 64 South Third Street,where he very soon had the pleasure of dis-
covering that his former excellent business connections remembered
him. He would go to one house, where he suspectedready money might
be desirable, and offer to negotiate their notes or any paper they might
Issue bearing six per cent. interest for a commission and then he would
sell the paper for a small commission to some one who would welcome a
secureinvestment. Sometimeshis father, sometimes other people, helped
him with suggestions as to when and how. Between the two ends he
might make four and five per cent. on the total transaction. In the first
year he cleared six thousand dollars over and above all expenses.That
wasn't much, but he was augmenting it in another way which he be-
lieved would bring great profit in the future.

Before the first street-car line, which was a shambling affair, had been
laid on Front Street, the streets of Philadelphia had been crowded with
hundreds of springless omnibuses rattling over rough, hard, cobble-
stones. Now, thanks to the idea of John Stephenson,in New York, the
double rail track idea had come, and besidesthe line on Fifth and Sixth
Streets (the carsrunning out one street and back on another) which had
paid splendidly from the start, there were many other lines proposed or
under way. The city was as eagerto seestreet-carsreplace omnibuses as
it was to seerailroads replace canals. There was opposition, of course.
There always is in such cases.The cry of probable monopoly was raised.
Disgruntled and defeated omnibus owners and drivers groaned aloud.

Cowperwood had implicit faith in the future of the street railway. In
support of this belief he risked all he could spare on new issues of stock
sharesin new companies. He wanted to be on the inside wherever pos-
sible, always, though this was a little difficult in the matter of the street-
railways, he having beensoyoung when they started and not having yet
arranged his financial connections to make them count for much. The
Fifth and Sixth Streetline, which had been but recently started, was pay-
ing six hundred dollars a day. A project for a West Philadelphia line
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(Walnut and Chestnut) was on foot, as were lines to occupy Secondand
Third Streets,Raceand Vine, Spruce and Pine, Green and Coates, Tenth
and Eleventh, and so forth. They were engineered and backed by some
powerful capitalists who had influence with the State legislature and
could, in spite of great public protest, obtain franchises. Charges of cor-
ruption were in the air. It was argued that the streets were valuable, and
that the companies should pay a road tax of a thousand dollars a mile.
Somehow, however, these splendid grants were gotten through, and the
public, hearing of the Fifth and Sixth Streetline profits, was eagerto in-
vest. Cowperwood was one of these, and when the Second and Third
Street line was engineered, he invested in that and in the Walnut and
Chestnut Streetline also. He began to have vague dreams of controlling
a line himself some day, but asyet he did not seeexactly how it was to
be done, since his business was far from being a bonanza.

In the midst of this early work he married Mrs. Semple. There was no
vast to-do about it, as he did not want any and his bride-to-be was
nervous, fearsome of public opinion. His family did not entirely ap-
prove. Shewas too old, his mother and father thought, and then Frank,
with his prospects, could have done much better. His sister Anna fancied
that Mrs. Semple was designing, which was, of course, not true. His
brothers, Josephand Edward, were interested, but not certain asto what
they actually thought, since Mrs. Semple was good-looking and had
some money.

It was a warm October day when he and Lillian went to the altar, in
the First Presbyterian Church of Callowhill Street. His bride, Frank was
satisfied, looked exquisite in a trailing gown of cream laceNa creation
that had cost months of labor. His parents, Mrs. SenecaDavis, the Wig-
gin family, brothers and sisters,and some friends were present. He was a
little opposed to this idea, but Lillian wanted it. He stood up straight and
correct in black broadcloth for the wedding ceremonyNbecause she
wished it, but later changed to a smart business suit for traveling. He
had arranged his affairs for a two weeks' trip to New York and Boston.
They took an afternoon train for New York, which required five hours to
reach. When they were finally alone in the Astor House, New York, after
hours of make-believe and public pretense of indifference, he gathered
her in his arms.

"Oh, it's delicious," he exclaimed, "to have you all to myself."

Shemet his eagernesswith that smiling, tantalizing passivity which he
had so much admired but which this time was tinged strongly with a
communicated desire. He thought he should never have enough of her,
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her beautiful face, her lovely arms, her smooth, lymphatic body. They
were like two children, billing and cooing, driving, dining, seeing the
sights. He was curious to visit the financial sections of both cities. New
York and Boston appealed to him as commercially solid. He wondered,
as he observed the former, whether he should ever leave Philadelphia.
He was going to be very happy there now, he thought, with Lillian and
possibly a brood of young Cowperwoods. He was going to work hard
and make money. With his means and hers now at his command, he
might become, very readily, notably wealthy.
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Chapter 1 O

The home atmosphere which they established when they returned from
their honeymoon was a great improvement in taste over that which had
characterized the earlier life of Mrs. Cowperwood as Mrs. Semple. They
had decided to occupy her house, on North Front Street, for a while at
least. Cowperwood, aggressivein his current artistic mood, had objected
at once after they were engaged to the spirit of the furniture and decora-
tions, or lack of them, and had suggested that he be allowed to have it
brought more in keeping with his idea of what was appropriate. During
the years in which he had been growing into manhood he had come in-
stinctively into sound notions of what was artistic and refined. He had
seenso many homes that were more distinguished and harmonious than
his own. One could not walk or drive about Philadelphia without seeing
and being impressed with the general tendency toward a more cultiv-
ated and selective social life. Many excellent and expensive houseswere
being erected. The front lawn, with some attempt at floral gardening,
was achieving local popularity. In the homes of the Tighes, the Leighs,
Arthur Rivers, and others, he had noticed art objects of some distinc-
tionNbronzes, marbles, hangings, pictures, clocks, rugs.

It seemed to him now that his comparatively commonplace house
could be made into something charming and for comparatively little
money. The dining-room for instance which, through two plain win-
dows set in a hat side wall back of the veranda, looked south over a
stretch of grass and several trees and bushesto a dividing fence where
the Semple property ended and a neighbor's began, could be made so
much more attractive. That fenceNsharp-pointed, gray palingsNcould
be torn away and a hedge put in its place. The wall which divided the
dining-room from the parlor could be knocked through and a hanging of
some pleasing character put in its place. A bay-window could be built to
replace the two present oblong windowsNa bay which would come
down to the floor and open out on the lawn via swiveled, diamond-
shaped, lead-paned frames. All this shabby, nondescript furniture, col-
lected from heaven knows whereNpartly inherited from the Semples
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and the Wiggins and partly boughtNcould be thrown out or sold and
something better and more harmonious introduced. He knew a young
man by the name of Ellsworth, an architect newly graduated from alocal
school, with whom he had struck up an interesting friendshipNone of
those inexplicable inclinations of temperament. Wilton Ellsworth was an
artist in spirit, quiet, meditative, refined. From discussing the quality of a
certain building on Chestnut Street which was then being erected, and
which Ellsworth pronounced atrocious, they had fallen to discussing art
in general, or the lack of it, in America. And it occurred to him that Ells-
worth was the man to carry out his decorative views to a nicety. When
he suggestedthe young man to Lillian, she placidly agreedwith him and
also with his own ideas of how the house could be revised.

Sowhile they were gone on their honeymoon Ellsworth began the re-
vision on an estimated cost of three thousand dollars, including the fur-
niture. It was not completed for nearly three weeks after their return; but
when finished made a comparatively new house. The dining-room bay
hung low over the grass, as Frank wished, and the windows were
diamond-paned and leaded, swiveled on brass rods. The parlor and
dining-room were separated by sliding doors; but the intention was to
hang in this opening a silk hanging depicting a wedding scenein Nor-
mandy. Old English oak was used in the dining-room, an American imit-
ation of Chippendale and Sheraton for the sitting-room and the bed-
rooms. There were a few simple water-colors hung here and there, some
bronzes of Hosmer and Powers, a marble venus by Potter, a now forgot-
ten sculptor, and other objects of artNnothing of any distinction. Pleas-
ing, appropriately colored rugs covered the floor. Mrs. Cowperwood
was shocked by the nudity of the Venus which conveyed an atmosphere
of European freedom not common to America; but she said nothing. It
was all harmonious and soothing, and she did not feel herself capable to
judge. Frank knew about these things so much better than she did. Then
with a maid and a man of all work installed, a program of entertaining
was begun on a small scale.

Those who recall the early years of their married life can best realize
the subtle changeswhich this new condition brought to Frank, for, like
all who acceptthe hymeneal yoke, he was influenced to a certain extent
by the things with which he surrounded himself. Primarily, from certain
traits of his character, one would have imagined him called to be a cit-
izen of eminent respectability and worth. He appeared to be an ideal
home man. He delighted to return to his wife in the evenings, leaving the
crowded downtown section where traffic clamored and men hurried.
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Here he could feel that he was well-stationed and physically happy in
life. The thought of the dinner-table with candles upon it (his idea); the
thought of Lillian in atrailing gown of pale-blue or green silkNhe liked
her in those colors; the thought of a large fireplace flaming with solid
lengths of cord-wood, and Lillian snuggling in his arms, gripped his im-
mature imagination. As hasbeensaid before, he cared nothing for books,
but life, pictures, trees, physical contactNthese, in spite of his shrewd
and already gripping financial calculations, held him. To live richly, joy-
ously, fullyNhis whole nature craved that.

And Mrs. Cowperwood, in spite of the difference in their years, ap-
peared to be a fit mate for him at this time. Shewas once awakened, and
for the time being, clinging, responsive, dreamy. His mood and hers was
for a baby, and in a little while that happy expectation was whispered to
him by her. Shehad half fancied that her previous barrennesswas due to
herself, and was rather surprised and delighted at the proof that it was
not so. It opened new possibilitiesNa seemingly glorious future of which
she was not afraid. He liked it, the idea of self-duplication. It was almost
acquisitive, this thought. For days and weeks and months and years, at
least the first four or five, he took a keen satisfaction in coming home
evenings, strolling about the yard, driving with his wife, having friends
in to dinner, talking over with her in an explanatory way the things he
intended to do. Shedid not understand his financial abstrusities, and he
did not trouble to make them clear.

But love, her pretty body, her lips, her quiet mannerNthe Ilure of all
these combined, and his two children, when they cameNtwo in four
yearsNheld him. He would dandle Frank, Jr.,who was the first to arrive,
on his knee, looking at his chubby feet, his kindling eyes, his almost
formless yet bud-like mouth, and wonder at the process by which chil-
dren cameinto the world. There was so much to think of in this connec-
tionNthe spermatozoic beginning, the strange period of gestation in wo-
men, the danger of disease and delivery. He had gone through a real
period of strain when Frank, Jr., was born, for Mrs. Cowperwood was
frightened. He feared for the beauty of her bodyNtroubled over the
danger of losing her; and he actually endured his first worry when he
stood outside the door the day the child came. Not muchNhe was too
self-sufficient, too resourceful, and yet he worried, conjuring up
thoughts of death and the end of their present state. Then word came,
after certain piercing, harrowing cries, that all was well, and he was per-
mitted to look at the new arrival. The experience broadened his concep-
tion of things, made him more solid in his judgment of life. That old
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conviction of tragedy underlying the surface of things, like wood under
its veneer, was emphasized. Little Frank, and later Lillian, blue-eyed and
golden-haired, touched his imagination for a while. There was a good
deal to this home idea, after all. That was the way life was organized,
and properly soNits cornerstone was the home.

It would be impossible to indicate fully how subtle were the material
changeswhich theseyears involvedNchanges so gradual that they were,
like the lap of soft waters, unnoticeable. ConsiderableNa great deal, con-
sidering how little he had to begin withNwealth was added in the next
five years. He came,in his financial world, to know fairly intimately, as
commercial relationships go, some of the subtlest charactersof the stead-
ily enlarging financial world. In his days at Tighe's and on the exchange,
many curious figures had been pointed out to himNState and city offi-
cials of one grade and another who were "making something out of polit-
ics," and some national figures who came from Washington to Phil-
adelphia at times to seeDrexel & Co., Clark & Co., and even Tighe & Co.
Thesemen, as he learned, had tips or advance news of legislative or eco-
nomic changeswhich were sure to affect certain stocks or trade oppor-
tunities. A young clerk had once pulled his sleeve at Tighe's.

"See that man going in to see Tighe?"

"Yes."

“That's Murtagh, the city treasurer. Say, he don't do anything but play
a fine game. All that money to invest, and he don't have to account for
anything except the principal. The interest goes to him."

Cowperwood understood. All thesecity and State officials speculated.
They had a habit of depositing city and State funds with certain bankers
and brokers as authorized agents or designated State depositories. The
banks paid no interestNsave to the officials personally. They loaned it to
certain brokers on the officials' secretorder, and the latter invested it in
"sure winners." The bankers got the free use of the money a part of the
time, the brokers another part: the officials made money, and the brokers
received a fat commission. There was a political ring in Philadelphia in
which the mayor, certain members of the council, the treasurer, the chief
of police, the commissioner of public works, and others shared. It was a
casegenerally of "You scratch my back and I'll scratch yours." Cowper-
wood thought it rather shabby work at first, but many men were rapidly
getting rich and no one seemedto care. The newspapers were always
talking about civic patriotism and pride but never a word about these
things. And the men who did them were powerful and respected.
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There were many houses,a constantly widening circle, that found him
avery trustworthy agentin disposing of note issuesor note payment. He
seemedto know so quickly where to go to get the money. From the first
he made it a principle to keep twenty thousand dollars in cashon hand
in order to be able to take up a proposition instantly and without discus-
sion. So, often he was able to say, "Why, certainly, | can do that," when
otherwise, on the face of things, he would not have been able to do so.
He was asked if he would not handle certain stock transactions on
‘change.He had no seat,and he intended not to take any at first; but now
he changed his mind, and bought one, not only in Philadelphia, but in
New York also. A certain Joseph Zimmerman, a dry-goods man for
whom he had handled various note issues, suggested that he undertake
operating in street-railway sharesfor him, and this was the beginning of
his return to the floor.

In the meanwhile his family life was changingNgrowing, one might
have said, finer and more secure. Mrs. Cowperwood had, for instance,
been compelled from time to time to make a subtle readjustment of her
personal relationship with people, as he had with his. When Mr. Semple
was alive she had been socially connected with tradesmen princip-
allyNretailers and small wholesalersNa very few. Someof the women of
her own church, the First Presbyterian, were friendly with her. There had
been church teasand sociableswhich she and Mr. Semple attended, and
dull visits to his relatives and hers. The Cowperwoods, the Watermans,
and a few families of that caliber, had beenthe notable exceptions. Now
all this was changed. Young Cowperwood did not care very much for
her relatives, and the Sempleshad been alienated by her second, and to
them outrageous, marriage. His own family was closely interested by
ties of affection and mutual prosperity, but, better than this, he was
drawing to himself some really significant personalities. He brought
home with him, sociallyNnot to talk business, for he disliked that
ideaNbankers, investors, customers and prospective customers. Out on
the Schuylkill, the Wissahickon, and elsewhere, were popular dining
placeswhere one could drive on Sunday. He and Mrs. Cowperwood fre-
guently drove out to Mrs. SenecaDavis's, to JudgeKitchen's, to the home
of Andrew Sharpless,a lawyer whom he knew, to the home of Harper
Steger, his own lawyer, and others. Cowperwood had the gift of genial-
ity. None of these men or women suspected the depth of his natureNhe
was thinking, thinking, thinking, but enjoyed life as he went.

One of his earliest and most genuine leanings was toward paintings.
He admired nature, but somehow, without knowing why, he fancied one
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could bestgrasp it through the personality of someinterpreter, just aswe
gain our ideas of law and politics through individuals. Mrs. Cowper-
wood cared not a whit one way or another, but she accompanied him to
exhibitions, thinking all the while that Frank was a little peculiar. He
tried, becausehe loved her, to interest her in these things intelligently,
but while she pretended slightly, she could not really seeor care,and it
was very plain that she could not.

The children took up a great deal of her time. However, Cowperwood
was not troubled about this. It struck him as delightful and exceedingly
worth while that she should be so devoted. At the sametime, her lethar-
gic manner, vague smile and her sometimes seeming indifference, which
sprang largely from a senseof absolute security, attracted him also. She
was so different from him! She took her second marriage quite as she
had taken her firstNa solemn fact which contained no possibility of men-
tal alteration. As for himself, however, he was bustling about in a world
which, financially at least, seemed all alterationNthere were so many
sudden and almost unheard-of changes.He beganto look at her at times,
with a speculative eyeNnot very critically, for he liked herNbut with an
attempt to weigh her personality. He had known her five years and more
now. What did he know about her? The vigor of youthNthose first
yearsNhad made up for so many things, but now that he had her
safelyE

There camein this period the slow approach, and finally the declara-
tion, of war between the North and the South, attended with so much ex-
citement that almost all current minds were notably colored by it. It was
terrific. Then came meetings, public and stirring, and riots; the incident
of John Brown's body; the arrival of Lincoln, the great commoner, on his
way from Springfield, Illinois, to Washington via Philadelphia, to take
the oath of office; the battle of Bull Run; the battle of Vicksburg; the
battle of Gettysburg, and so on. Cowperwood was only twenty-five at
the time, a cool, determined youth, who thought the slave agitation
might be well founded in human rightsNno doubt wasNbut exceed-
ingly dangerous to trade. He hoped the North would win; but it might
go hard with him personally and other financiers. He did not care to
fight. That seemed silly for the individual man to do. Others
mightNthere were many poor, thin-minded, half-baked creatures who
would put themselves up to be shot; but they were only fit to be com-
manded or shot down. As for him, his life was sacredto himself and his
family and his personal interests. He recalled seeing, one day, in one of
the quiet side streets, as the working-men were coming home from their
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work, a small enlisting squad of soldiers in blue marching enthusiastic-
ally along, the Union flag flying, the drummers drumming, the fifes
blowing, the idea being, of course, to so impress the hitherto indifferent

or wavering citizen, to exalt him to such a pitch, that he would lose his
sense of proportion, of self-interest, and, forgetting allNwife, parents,
home, and childrenNand seeingonly the great need of the country, fall

in behind and enlist. He saw one workingman swinging his pail, and
evidently not contemplating any such denouement to his day's work,

pause, listen asthe squad approached, hesitate asit drew close,and asit
passed,with a peculiar look of uncertainty or wonder in his eyes,fall in

behind and march solemnly away to the enlisting quarters. What was it
that had caught this man, Frank asked himself. How was he overcome so
easily? He had not intended to go. His face was streaked with the grease
and dirt of his workNhe looked like a foundry man or machinist, say
twenty-five years of age. Frank watched the little squad disappear at the
end of the street round the corner under the trees.

This current war-spirit was strange. The people seemedto him to want
to hear nothing but the sound of the drum and fife, to seenothing but
troops, of which there were thousands now passing through on their
way to the front, carrying cold steel in the shape of guns at their
shoulders, to hear of war and the rumors of war. It was a thrilling senti-
ment, no doubt, great but unprofitable. It meant self-sacrifice, and he
could not seethat. If he went he might be shot, and what would his
noble emotion amount to then? He would rather make money, regulate
current political, social and financial affairs. The poor fool who fell in be-
hind the enlisting squadNno, not fool, he would not call him thatNthe
poor overwrought working-manNwell, Heaven pity him! Heaven pity
all of them! They really did not know what they were doing.

One day he saw LincolnNa tall, shambling man, long, bony, gawky,
but tremendously impressive. It was a raw, slushy morning of a late
February day, and the great war President was just through with his sol-
emn pronunciamento in regard to the bonds that might have been
strained but must not be broken. As he issued from the doorway of
Independence Hall, that famous birthplace of liberty, his facewas setin a
sad, meditative calm. Cowperwood looked at him fixedly as he issued
from the doorway surrounded by chiefs of staff, local dignitaries, detect-
Iives, and the curious, sympathetic facesof the public. As he studied the
strangely rough-hewn countenance a senseof the great worth and dig-
nity of the man came over him.
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"A real man, that," he thought; "a wonderful temperament." His every
gesture came upon him with great force. He watched him enter his car-
riage, thinking "Sothat is the railsplitter, the country lawyer. Well, fate
has picked a great man for this crisis."

For days the face of Lincoln haunted him, and very often during the
war his mind reverted to that singular figure. It seemedto him unques-
tionable that fortuitously he had been permitted to look upon one of the
world's really great men. War and statesmanship were not for him; but
he knew how important those things wereNat times.

65



Chapter 1 1

It was while the war was on, and after it was perfectly plain that it was
not to be of a few days' duration, that Cowperwood's first great financial
opportunity cameto him. There was a strong demand for money at the
time on the part of the nation, the State,and the city. In July, 1861,Con-
gress had authorized a loan of fifty million dollars, to be secured by
twenty-year bonds with interest not to exceed seven per cent., and the
State authorized aloan of three millions on much the same security, the
first being handled by financiers of Boston, New York, and Philadelphia,
the second by Philadelphia financiers alone. Cowperwood had no hand
in this. He was not big enough. He read in the papers of gatherings of
men whom he knew personally or by reputation, "to consider the best
way to aid the nation or the State";but he was not included. And yet his
soul yearned to be of them. He noticed how often arich man's word suf-
ficedNno money, no certificates, no collateral, no anythingNjust his
word. If Drexel & Co., or Jay Cooke & Co., or Gould & Fiske were
rumored to be behind anything, how secureit was! Jay Cooke, a young
man in Philadelphia, had made a great strike taking this State loan in
company with Drexel & Co., and selling it at par. The general opinion
was that it ought to be and could only be sold at ninety. Cooke did not
believe this. He believed that State pride and State patriotism would
warrant offering the loan to small banks and private citizens, and that
they would subscribe it fully and more. Events justified Cooke magnifi-
cently, and his public reputation was assured. Cowperwood wished he
could make some such strike; but he was too practical to worry over any-
thing save the facts and conditions that were before him.

His chance came about six months later, when it was found that the
Statewould have to have much more money. Its quota of troops would
have to be equipped and paid. There were measures of defense to be
taken, the treasury to be replenished. A call for a loan of twenty-three
million dollars was finally authorized by the legislature and issued.
There was great talk in the street as to who was to handle itNDrexel &
Co. and Jay Cooke & Co., of course.
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Cowperwood pondered over this. If he could handle a fraction of this
great loan nowNhe could not possibly handle the whole of it, for he had
not the necessaryconnectionsNhe could add considerably to his reputa-
tion as a broker while making atidy sum. How much could he handle?
That was the question. Who would take portions of it? His father's bank?
Probably. Waterman & Co.?A little. JudgeKitchen? A small fraction. The
Mills-David Company? Yes. He thought of different individuals and
concerns who, for one reason and anotherNpersonal friendship, good-
nature, gratitude for past favors, and so onNwould take a percentage of
the seven-percent. bonds through him. He totaled up his possibilities,
and discovered that in all likelihood, with alittle preliminary missionary
work, he could dispose of one million dollars if personal influence,
through local political figures, could bring this much of the loan his way.

One man in particular had grown strong in his estimation as having
some subtle political connection not visible on the surface, and this was
Edward Malia Butler. Butler was a contractor, undertaking the construc-
tion of sewers, water-mains, foundations for buildings, street-paving,
and the like. In the early days, long before Cowperwood had known
him, he had been a garbage-contractor on his own account. The city at
that time had no extended street-cleaning service, particularly in its
outlying sections and some of the older, poorer regions. Edward Bultler,
then a poor young Irishman, had begun by collecting and hauling away
the garbage free of charge, and feeding it to his pigs and cattle. Later he
discovered that some people were willing to pay a small charge for this
service. Then alocal political character, a councilman friend of hisNthey
were both CatholicsNsaw a new point in the whole thing. Butler could
be made official garbage-collector. The council could vote an annual ap-
propriation for this service. Butler could employ more wagons than he
did nowNdozens of them, scores.Not only that, but no other garbage-
collector would be allowed. There were others, but the official contract
awarded him would also, officially, be the end of the life of any and
every disturbing rival. A certain amount of the profitable proceeds
would have to be setaside to assuagethe feelings of those who were not
contractors. Funds would have to be loaned at election time to certain in-
dividuals and organizationsNbut no matter. The amount would be
small. So Butler and Patrick Gavin Comiskey, the councilman (the latter
silently) entered into businessrelations. Butler gave up driving a wagon
himself. He hired a young man, a smart Irish boy of his neighborhood,
Jimmy Sheehan,to be his assistant, superintendent, stableman, book-
keeper, and what not. Since he soon began to make between four and
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five thousand a year, where before he made two thousand, he moved in-
to a brick house in an outlying section of the south side, and sent his chil-
dren to school. Mrs. Butler gave up making soap and feeding pigs. And
since then times had been exceedingly good with Edward Butler.

He could neither read nor write at first; but now he knew how, of
course. He had learned from association with Mr. Comiskey that there
were other forms of contractingNsewers, water-mains, gas-mains, street-
paving, and the like. Who better than Edward Butler to do it? He knew
the councilmen, many of them. Het met them in the back rooms of sa-
loons, on Sundays and Saturdays at political picnics, at election councils
and conferences,for as a beneficiary of the city's largess he was expected
to contribute not only money, but advice. Curiously he had developed a
strange political wisdom. He knew a successful man or a coming man
when he saw one. So many of his bookkeepers, superintendents, time-
keepers had graduated into councilmen and state legislators. His nomin-
eesNsuggested to political conferencesNwere so often known to make
good. First he came to have influence in his councilman's ward, then in
his legislative district, then in the city councils of his partyNWhig, of
courseNand then he was supposed to have an organization.

Mysterious forces worked for him in council. He was awarded signi-
ficant contracts, and he always bid. The garbage business was now a
thing of the past. His eldest boy, Owen, was a member of the Statelegis-
lature and a partner in his business affairs. His second son, Callum, was
a clerk in the city water department and an assistantto his father also.
Aileen, his eldest daughter, fifteen years of age, was still in St. Agatha's,
a convent school in Germantown. Norah, his second daughter and
youngest child, thirteen years old, was in attendance at a local private
school conducted by a Catholic sisterhood. The Butler family had moved
away from South Philadelphia into Girard Avenue, near the twelve hun-
dreds, where a new and rather interesting social life was beginning. They
were not of it, but Edward Butler, contractor, now fifty-five years of age,
worth, say, five hundred thousand dollars, had many political and finan-
cial friends. No longer a "rough neck," but a solid, reddish-faced man,
slightly tanned, with broad shoulders and a solid chest, gray eyes, gray
hair, a typically Irish face made wise and calm and undecipherable by
much experience. His big hands and feet indicated a day when he had
not worn the best English cloth suits and tanned leather, but his presence
was not in any way offensiveNrather the other way about. Though still
possessed of a brogue, he was soft-spoken, winning, and persuasive.
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He had been one of the first to become interested in the development
of the street-car system and had come to the conclusion, as had Cowper-
wood and many others, that it was going to be a great thing. The money
returns on the stocks or shares he had been induced to buy had been
ample evidence of that, He had dealt through one broker and another,
having failed to get in on the original corporate organizations. He
wanted to pick up such stock as he could in one organization and anoth-
er, for he believed they all had a future, and most of all he wanted to get
control of aline or two. In connection with this idea he was looking for
some reliable young man, honest and capable, who would work under
his direction and do what he said. Then he learned of Cowperwood, and
one day sent for him and asked him to call at his house.

Cowperwood responded quickly, for he knew of Butler, his rise, his
connections, his force. He called at the house as directed, one cold, crisp
February morning. He remembered the appearance of the street after-
wardNbroad, brick-paved sidewalks, macadamized roadway, powdered
over with a light snow and set with young, leafless, scrubby trees and
lamp-posts. Butler's house was not newNhe had bought and repaired
itNbut it was not an unsatisfactory specimen of the architecture of the
time. It was fifty feet wide, four stories tall, of graystone and with four
wide, white stone steps leading up to the door. The window arches,
framed in white, had U-shaped keystones. There were curtains of lace
and a glimpse of red plush through the windows, which gleamed warm
against the cold and snow outside. A trim Irish maid came to the door
and he gave her his card and was invited into the house.

“Is Mr. Butler home?"

“I'm not sure, sir. I'll find out. He may have gone out."

In alittle while he was asked to come upstairs, where he found Butler
in a somewhat commercial-looking room. It had a desk, an office chair,
some leather furnishings, and a bookcase,but no completenessor sym-
metry aseither an office or aliving room. There were several pictures on
the wallNan impossible oil painting, for one thing, dark and gloomy; a
canal and barge scene in pink and nile green for another; some
daguerreotypes of relatives and friends which were not half bad.
Cowperwood noticed one of two girls, one with reddish-gold hair, an-
other with what appeared to be silky brown. The beautiful silver effect of
the daguerreotype had beentinted. They were pretty girls, healthy, smil-
ing, Celtic, their heads close together, their eyeslooking straight out at
you. He admired them casually, and fancied they must be Butler's
daughters.
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"Mr. Cowperwood?" inquired Butler, uttering the name fully with a
peculiar accenton the vowels. (He was a slow-moving man, solemn and
deliberate.) Cowperwood noticed that his body was hale and strong like
seasonedhickory, tanned by wind and rain. The flesh of his cheekswas
pulled taut and there was nothing soft or flabby about him.

“I'm that man."

"I have a little matter of stocksto talk over with you" ("matter” almost
sounded like "mather"), "and | thought you'd better come here rather
than that | should come down to your office. We can be more private-
like, and, besides, I'm not as young as | used to be."

He allowed a semi-twinkle to rest in his eye as he looked his visitor
over.

Cowperwood smiled.

"Well, | hope | can be of service to you," he said, genially.

"I happen to be interested just at present in pickin' up certain street-
railway stockson 'change.l'll tell you about them later. Won't you have
somethin' to drink? It's a cold morning."

"No, thanks; | never drink."

"Never? That's a hard word when it comesto whisky. Well, no matter.
It's a good rule. My boys don't touch anything, and I'm glad of it. As |
say, I'm interested in pickin' up afew stocks on ‘change; but, to tell you
the truth, I'm more interested in findin' some clever young felly like
yourself through whom | can work. One thing leads to another, you
know, in this world." And he looked at his visitor non-committally, and
yet with a genial show of interest.

"Quite so," replied Cowperwood, with a friendly gleam in return.

"Well," Butler meditated, half to himself, half to Cowperwood, "there
are a number of things that a bright young man could do for me in the
street if he were so minded. | have two bright boys of my own, but |
don't want them to become stock-gamblers, and | don't know that they
would or could if | wanted them to. But this isn't a matter of stock-
gambling. I'm pretty busy asit is, and, as | said awhile ago, I'm getting
along. I'm not aslight on my toesas| oncewas. But if | had the right sort
of a young manNI've beenlooking into your record, by the way, never
fearNhe might handle a number of little thingsNinvestments and
loansNwhich might bring us each a little somethin'. Sometimes the
young men around town ask advice of me in one way and anotherNthey
have a little somethin' to invest, and soN"

He paused and looked tantalizingly out of the window, knowing full
well Cowperwood was greatly interested, and that this talk of political
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influence and connections could only whet his appetite. Butler wanted
him to seeclearly that fidelity was the point in this caseNfidelity, tact,
subtlety, and concealment.

"Well, if you have been looking into my record," observed Cowper-
wood, with his own elusive smile, leaving the thought suspended.

Butler felt the force of the temperament and the argument. He liked
the young man's poise and balance. A number of people had spoken of
Cowperwood to him. (It was now Cowperwood & Co. The company was
fiction purely.) He asked him something about the street; how the mar-
ket was running; what he knew about street-railways. Finally he out-
lined his plan of buying all he could of the stock of two given linesNthe
Ninth and Tenth and the Fifteenth and SixteenthNwithout attracting any
attention, if possible. It was to be done slowly, part on ‘change, part from
individual holders. He did not tell him that there was a certain amount
of legislative pressure he hoped to bring to bear to get him franchises for
extensions in the regions beyond where the lines now ended, in order
that when the time came for them to extend their facilities they would
have to seehim or his sons,who might be large minority stockholders in
these very concerns. It was a far-sighted plan, and meant that the lines
would eventually drop into his or his sons' basket.

“I'l' be delighted to work with you, Mr. Butler, in any way that you
may suggest," observed Cowperwood. "l can't say that | have so much of
a business as yetNmerely prospects. But my connections are good. | am
now a member of the New York and Philadelphia exchanges.Thosewho
have dealt with me seem to like the results | get."

"I know a little something about your work already," reiterated Butler,
wisely.

"Very well, then; whenever you have a commission you can call at my
office, or write, or | will call here. | will give you my secret operating
code, so that anything you say will be strictly confidential."”

"Well, we'll not say anything more now. In a few days I'll have
somethin' for you. When | do, you can draw on my bank for what you
need, up to a certain amount." He got up and looked out into the street,
and Cowperwood also arose.

“It's a fine day now, isn't it?"

"It surely is."

"Well, we'll get to know each other better, I'm sure."”

He held out his hand.

"l hope so."
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Cowperwood went out, Butler accompanying him to the door. As he
did so ayoung girl bounded in from the street, red-cheeked, blue-eyed,
wearing a scarlet cape with the peaked hood thrown over her red-gold
hair.

"Oh, daddy, | almost knocked you down."

She gave her father, and incidentally Cowperwood, a gleaming, radi-
ant, inclusive smile. Her teeth were bright and small, and her lips bud-
red.

"You're home early. | thought you were going to stay all day?"

"l was, but | changed my mind."

She passed on in, swinging her arms.

"Yes,wellN" Butler continued, when she had gone. "Then well leave it
for a day or two. Good day."

"Good day."

Cowperwood, warm with this enhancing of his financial prospects,
went down the steps; but incidentally he spared a passing thought for
the gay spirit of youth that had manifested itself in this red-cheeked
maiden. What a bright, healthy, bounding girl! Her voice had the subtle,
vigorous ring of fifteen or sixteen. Shewas all vitality. What a fine catch
for some young fellow some day, and her father would make him rich,
no doubt, or help to.

72



Chapter 1 2

It was to Edward Malia Butler that Cowperwood turned now, some
nineteen months later when he was thinking of the influence that might
bring him an award of a portion of the Stateissue of bonds. Butler could
probably be interested to take some of them himself, or could help him
place some. He had come to like Cowperwood very much and was now
being carried on the latter's books as a prospective purchaser of large
blocks of stocks. And Cowperwood liked this great solid Irishman. He
liked his history. He had met Mrs. Butler, a rather fat and phlegmatic
Irish woman with a world of hard sensewho cared nothing at all for
show and who still liked to go into the kitchen and superintend the cook-
ing. He had met Owen and Callum Butler, the boys, and Aileen and
Norah, the girls. Aileen was the one who had bounded up the stepsthe
first day he had called at the Butler house several seasons before.

There was a cozy grate-fire burning in Butler's improvised private of-
fice when Cowperwood called. Spring was coming on, but the evenings
were cool. The older man invited Cowperwood to make himself comfort-
able in one of the large leather chairs before the fire and then proceeded
to listen to his recital of what he hoped to accomplish.

"Well, now, that isn't so easy,"he commented at the end. "You ought to
know more about that than | do. I'm not a financier, asyou well know."
And he grinned apologetically.

“It's a matter of influence,” went on Cowperwood. "And favoritism.
That | know. Drexel & Company and Cooke & Company have connec-
tions at Harrisburg. They have men of their own looking after their in-
terests. The attorney-general and the State treasurer are hand in glove
with them. Even if | put in a bid, and can demonstrate that | can handle
the loan, it won't help me to getit. Other people have done that. | have to
have friendsNinfluence. You know how it is."

“Them things," Butler said, "is easy enough if you know the right
parties to approach. Now there's Jimmy OliverNhe ought to know
something about that." Jimmy Oliver was the whilom district attorney
serving at this time, and incidentally free adviser to Mr. Butler in many
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ways. He was also, accidentally, a warm personal friend of the State
treasurer.

"How much of the loan do you want?"

"Five million."

"Five million!" Butler sat up. "Man, what are you talking about? That's
a good deal of money. Where are you going to sell all that?"

"I want to bid for five million," assuagedCowperwood, softly. "l only
want one million but | want the prestige of putting in a bona fide bid for
five million. It will do me good on the street."

Butler sank back somewhat relieved.

"Five million! Prestige! You want one million. Well, now, that's differ-
ent. That's not such a bad idea. We ought to be able to get that."

He rubbed his chin some more and stared into the fire.

And Cowperwood felt confident when he left the house that evening
that Butler would not fail him but would setthe wheels working. There-
fore, he was not surprised, and knew exactly what it meant, when a few
days later he was introduced to City Treasurer Julian Bode, who prom-
ised to introduce him to State Treasurer Van Nostrand and to seethat his
claims to consideration were put before the people. "Of course, you
know," he said to Cowperwood, in the presence of Butler, for it was at
the latter's home that the conference took place, "this banking crowd is
very powerful. You know who they are. They don't want any interfer-
encein this bond issue business.| was talking to Terrence Relihan, who
represents them up there"Nmeaning Harrisburg, the State capitalN"and
he saysthey won't stand for it at all. You may have trouble right here in
Philadelphia after you get itNthey're pretty powerful, you know. Are
you sure just where you can place it?"

"Yes, I'm sure," replied Cowperwood.

"Well, the bestthing in my judgment is not to say anything at all. Just
put in your bid. Van Nostrand, with the governor's approval, will make
the award. We can fix the governor, | think. After you get it they may
talk to you personally, but that's your business."

Cowperwood smiled his inscrutable smile. There were so many ins
and outs to this financial life. It was an endlessnetwork of underground
holes, along which all sorts of influences were moving. A little wit, a
little nimbleness, a little luck-time and opportunityNthese sometimes
availed. Here he was, through his ambition to get on, and nothing else,
coming into contact with the Statetreasurer and the governor. They were
going to consider his case personally, becausehe demanded that it be
consideredNnothing more. Others more influential than himself had
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guite as much right to a share, but they didn't take it. Nerve, ideas, ag-
gressiveness, how these counted when one had luck!

He went away thinking how surprised Drexel & Co. and Cooke & Co.
would be to seehim appearing in the field asa competitor. In his home,
in alittle room on the secondfloor next his bedroom, which he had fixed
up as an office with a desk, a safe, and a leather chair, he consulted his
resources.There were so many things to think of. He went over again the
list of people whom he had seenand whom he could count on to sub-
scribe, and in so far as that was concernedNthe award of one million
dollarsNhe was safe.He figured to make two per cent. on the total trans-
action, or twenty thousand dollars. If he did he was going to buy a house
out on Girard Avenue beyond the Butlers', or, better yet, buy a piece of
ground and erectone; mortgaging house and property soto do. His fath-
er was prospering nicely. He might want to build a house next to him,
and they could live side by side. His own business, aside from this deal,
would vyield him ten thousand dollars this year. His street-car invest-
ments, aggregating fifty thousand, were paying six per cent. His wife's
property, represented by this house, some government bonds, and some
real estate in West Philadelphia amounted to forty thousand more.
Between them they were rich; but he expected to be much richer. All he
needed now was to keep cool. If he succeededin this bond-issue matter,
he could do it again and on a larger scale. There would be more issues.
He turned out the light after a while and went into his wife's boudoir,
where she was sleeping. The nurse and the children were in a room
beyond.

"Well, Lillian," he observed, when she awoke and turned over toward
him, "I think | have that bond matter that | was telling you about ar-
ranged at last. | think I'll get a million of it, anyhow. That'll mean twenty
thousand. If | do we'll build out on Girard Avenue. That's going to be the
street. The college is making that neighborhood."

“That'll be fine, won't it, Frank!" she observed, and rubbed his arm as
he sat on the side of the bed.

Her remark was vaguely speculative.

"We'll have to show the Butlers some attention from now on. He's been
very nice to me and he's going to be usefulNl can seethat. He asked me
to bring you over some time. We must go. Be nice to his wife. He cando
alot for me if he wants to. He hastwo daughters, too. We'll have to have
them over here."
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“I'l' have them to dinner sometime," she agreed cheerfully and help-
fully, "and I'll stop and take Mrs. Butler driving if she'll go, or she can
take me."

She had already learned that the Butlers were rather showyNthe
younger generationNthat they were sensitive as to their lineage, and
that money in their estimation was supposed to make up for any defi-
ciency in any other respect. "Butler himself is a very presentable man,"
Cowperwood had once remarked to her, "but Mrs. ButlerNwell, she'sall
right, but she'salittle commonplace. She'sa fine woman, though, I think,
good-natured and good-hearted." He cautioned her not to overlook
Aileen and Norah, becausethe Butlers, mother and father, were very
proud of them.

Mrs. Cowperwood at this time was thirty-two years old; Cowperwood
twenty-seven. The birth and care of two children had made some differ-
ence in her looks. She was no longer as softly pleasing, more angular.
Her face was hollow-cheeked, like so many of Rossetti's and Burne-
Jones'swomen. Her health was really not as good as it had beenNthe
care of two children and a late undiagnosed tendency toward gastritis
having reduced her. In short she was a little run down nervously and
suffered from fits of depression. Cowperwood had noticed this. He tried
to be gentle and considerate, but he was too much of a utilitarian and
practical-minded observer not to realize that he was likely to have a
sickly wife on his hands later. Sympathy and affection were great things,
but desire and charm must endure or one was compelled to be sadly
conscious of their loss. So often now he saw young girls who were quite
in his mood, and who were exceedingly robust and joyous. It was fine,
advisable, practical, to adhere to the virtues aslaid down in the current
social lexicon, but if you had a sickly wifeNAnd anyhow, was a man en-
titled to only one wife? Must he never look at another woman? Suppos-
ing he found some one? He pondered those things between hours of
labor, and concluded that it did not make so much difference. If a man
could, and not be exposed, it was all right. He had to be careful, though.
Tonight, as he sat on the side of his wife's bed, he was thinking some-
what of this, for he had seenAileen Butler again, playing and singing at
her piano as he passedthe parlor door. Shewas like a bright bird radiat-
ing health and enthusiasmNa reminder of youth in general.

“It's a strange world," he thought; but his thoughts were his own, and
he didn't propose to tell any one about them.

The bond issue, when it came, was a curious compromise; for, al-
though it netted him his twenty thousand dollars and more and served
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to introduce him to the financial notice of Philadelphia and the State of
Pennsylvania, it did not permit him to manipulate the subscriptions as
he had planned. The State treasurer was seenby him at the office of a
local lawyer of great repute, where he worked when in the city. He was
gracious to Cowperwood, becausehe had to be. He explained to him just
how things were regulated at Harrisburg. The big financiers were looked
to for campaign funds. They were represented by henchmen in the State
assembly and senate.The governor and the treasurer were foot-free; but
there were other influencesNprestige, friendship, social power, political

ambitions, etc. The big men might constitute a close corporation, which
in itself was unfair; but, after all, they were the legitimate sponsors for
big money loans of this kind. The State had to keep on good terms with

them, especially in times like these.Seeingthat Mr. Cowperwood was so
well able to dispose of the million he expected to get, it would be per-
fectly all right to award it to him; but Van Nostrand had a counter-pro-
position to make. Would Cowperwood, if the financial crowd now hand-
ling the matter so desired, turn over his award to them for a considera-
tionNa sum equal to what he expected to makeNin the event the award
was made to him? Certain financiers desired this. It was dangerous to
oppose them. They were perfectly willing he should put in a bid for five
million and get the prestige of that; to have him awarded one million

and get the prestige of that was well enough also, but they desired to
handle the twenty-three million dollars in an unbroken lot. It looked bet-
ter. He need not be advertised ashaving withdrawn. They would be con-
tent to have him achieve the glory of having done what he started out to
do. Just the same the example was bad. Others might wish to imitate
him. If it were known in the street privately that he had beencoerced,for
a consideration, into giving up, others would be deterred from imitating

him in the future. Besides,if he refused, they could cause him trouble.
His loans might be called. Various banks might not be so friendly in the
future. His constituents might be warned against him in one way or
another.

Cowperwood saw the point. He acquiesced.It was something to have
brought so many high and mighties to their knees. Sothey knew of him!
They were quite well aware of him! Well and good. He would take the
award and twenty thousand or thereabouts and withdraw. The State
treasurer was delighted. It solved a ticklish proposition for him.

“I'm glad to have seenyou," he said. "I'm glad we've met. I'll drop in
and talk with you some time when I'm down this way. We'll have lunch
together."
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The State treasurer, for some odd reason, felt that Mr. Cowperwood
was a man who could make him some money. His eye was so keen; his
expression was so alert, and yet so subtle. He told the governor and
some other of his associates about him.

Sothe award was finally made; Cowperwood, after some private ne-
gotiations in which he met the officers of Drexel & Co., was paid his
twenty thousand dollars and turned his share of the award over to them.
New facesshowed up in his office now from time to timeNamong them
that of Van Nostrand and one Terrence Relihan, a representative of some
other political forces at Harrisburg. He was introduced to the governor
one day at lunch. His name was mentioned in the papers, and his
prestige grew rapidly.

Immediately he beganworking on plans with young Ellsworth for his
new house. He was going to build something exceptional this time, he
told Lillian. They were going to have to do some entertain-
ingNentertaining on a larger scalethan ever. North Front Streetwas be-
coming too tame. He put the house up for sale, consulted with his father
and found that he also was willing to move. The son's prosperity had re-
dounded to the credit of the father. The directors of the bank were be-
coming much more friendly to the old man. Next year President Kugel
was going to retire. Becauseof his son's noted coup, as well as his long
service, he was going to be made president. Frank was a large borrower
from his father's bank. By the same token he was a large depositor. His
connection with Edward Butler was significant. He sent his father's bank
certain accounts which it otherwise could not have secured. The city
treasurer becameinterested in it, and the State treasurer. Cowperwood,
Sr., stood to earn twenty thousand a year as president, and he owed
much of it to his son. The two families were now on the best of terms.
Anna, now twenty-one, and Edward and Joseph frequently spent the
night at Frank's house. Lillian called almost daily at his mother's. There
was much interchange of family gossip, and it was thought well to build
side by side. So Cowperwood, Sr.,bought fifty feet of ground next to his
son's thirty-five, and together they commenced the erection of two
charming, commodious homes, which were to be connected by a covered
passageway, or pergola, which could be inclosed with glass in winter.

The most popular local stone, a green granite was chosen;but Mr. Ells-
worth promised to present it in such a way that it would be especially
pleasing. Cowperwood, Sr., decided that he could afford to spent
seventy-five thousand dollarsNhe was now worth two hundred and
fifty thousand; and Frank decided that he could risk fifty, seeingthat he
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could raise money on a mortgage. He planned at the same time to re-
move his office farther south on Third Street and occupy a building of
his own. He knew where an option was to be had on a twenty-five-foot
building, which, though old, could be given a new brownstone front and
made very significant. He saw in his mind's eye a handsome building,
fitted with animmense plate-glasswindow; inside his hardwood fixtures
visible; and over the door, or to one side of it, set in bronze letters,
Cowperwood & Co. Vaguely but surely he beganto seelooming before
him, like a fleecy tinted cloud on the horizon, his future fortune. He was
to be rich, very, very rich.
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Chapter 1 3

During all the time that Cowperwood had beenbuilding himself up thus
steadily the great war of the rebellion had beenfought almost to its close.
It was now October, 1864. The capture of Mobile and the Battle of the
Wilderness were fresh memories. Grant was now before Petersburg, and
the great general of the South, Lee, was making that last brilliant and
hopeless display of his ability as a strategist and a soldier. There had
beentimesNas, for instance, during the long, dreary period in which the
country was waiting for Vicksburg to fall, for the Army of the Potomac
to prove victorious, when Pennsylvania was invaded by LeeNwhen
stocks fell and commercial conditions were very bad generally. In times
like these Cowperwood's own manipulative ability was taxed to the ut-
most, and he had to watch every hour to seethat his fortune was not des-
troyed by some unexpected and destructive piece of news.

His personal attitude toward the war, however, and aside from his
patriotic feeling that the Union ought to be maintained, was that it was
destructive and wasteful. He was by no means so wanting in patriotic
emotion and sentiment but that he could feel that the Union, asit had
now come to be, spreading its great length from the Atlantic to the Pa-
cific and from the snows of Canada to the Gulf, was worth while. Since
his birth in 1837 he had seen the nation reach that physical
growthNbarring AlaskaNwhich it now possessesNot so much earlier
than his youth Florida had been added to the Union by purchase from
Spain; Mexico, after the unjust war of 1848,had ceded Texasand the ter-
ritory to the West. The boundary disputes between England and the Un-
ited Statesin the far Northwest had beenfinally adjusted. To a man with
great social and financial imagination, these facts could not help but be
significant; and if they did nothing more, they gave him a senseof the
boundless commercial possibilities which existed potentially in sovast a
realm. His was not the order of speculative financial enthusiasm which,
in the type known asthe "promoter," seesendless possibilities for gain in
every unexplored rivulet and prairie reach; but the very vastnessof the
country suggested possibilities which he hoped might remain
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undisturbed. A territory covering the length of a whole zone and
between two seas,seemedto him to possesspotentialities which it could
not retain if the States of the South were lost.

At the sametime, the freedom of the negro was not a significant point
with him. He had observed that race from his boyhood with consider-
able interest, and had beenstruck with virtues and defectswhich seemed
inherent and which plainly, to him, conditioned their experiences.

He was not at all sure, for instance, that the negroes could be made in-
to anything much more significant than they were. At any rate, it was a
long uphill struggle for them, of which many future generations would
not witness the conclusion. He had no particular quarrel with the theory
that they should be free; he saw no particular reason why the South
should not protest vigorously against the destruction of their property
and their system. It was too bad that the negroes as slaves should be ab-
used in some instances. He felt sure that that ought to be adjusted in
someway; but beyond that he could not seethat there was any great eth-
ical basis for the contentions of their sponsors. The vast majority of men
and women, as he could see,were not essentially above slavery, even
when they had all the guaranteesof a constitution formulated to prevent
it. There was mental slavery, the slavery of the weak mind and the weak
body. He followed the contentions of such men as Sumner, Garrison,
Phillips, and Beecher,with considerable interest; but at no time could he
seethat the problem was a vital one for him. He did not careto be a sol-
dier or an officer of soldiers; he had no gift for polemics; his mind was
not of the disputatious orderNnot even in the realm of finance. He was
concerned only to seewhat was of vast advantage to him, and to devote
all his attention to that. This fratricidal war in the nation could not help
him. It really delayed, he thought, the true commercial and financial ad-
justment of the country, and he hoped that it would soon end. He was
not of those who complained bitterly of the excessivewar taxes, though
he knew them to be trying to many. Someof the stories of death and dis-
aster moved him greatly; but, alas, they were among the unaccountable
fortunes of life, and could not be remedied by him. So he had gone his
way day by day, watching the coming in and the departing of troops,
seeing the bands of dirty, disheveled, gaunt, sickly men returning from
the fields and hospitals; and all he could do was to feel sorry. This war
was not for him. He had taken no part in it, and he felt sure that he could
only rejoice in its conclusionNnot as a patriot, but as a financier. It was
wasteful, pathetic, unfortunate.
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The months proceeded apace. A local election intervened and there
was a new city treasurer, a new assessorof taxes,and a new mayor; but
Edward Malia Butler continued to have apparently the sameinfluence as
before. The Butlers and the Cowperwoods had become quite friendly.
Mrs. Butler rather liked Lillian, though they were of different religious
beliefs; and they went driving or shopping together, the younger woman
a little critical and ashamed of the elder becauseof her poor grammar,
her Irish accent, her plebeian tastesNas though the Wiggins had not
beenasplebeian asany. On the other hand the old lady, asshe was com-
pelled to admit, was good-natured and good-hearted. Sheloved to give,
since she had plenty, and sent presents here and there to Lillian, the chil-
dren, and others. "Now youse must come over and take dinner with
us"Nthe Butlers had arrived at the evening-dinner periodNor "Youse
must come drive with me to-morrow."

"Aileen, God bless her, is such a foine girl," or "Norah, the darlin’, is
sick the day."

But Aileen, her airs, her aggressive disposition, her love of attention,
her vanity, irritated and at times disgusted Mrs. Cowperwood. Shewas
eighteen now, with a figure which was subtly provocative. Her manner
was boyish, hoydenish at times, and although convent-trained, she was
inclined to balk at restraint in any form. But there was a softnesslurking
in her blue eyes that was most sympathetic and human.

St. Timothy's and the convent school in Germantown had been the
choice of her parents for her educationNwhat they called a good Cathol-
ic education. Shehad learned a great deal about the theory and forms of
the Catholic ritual, but she could not understand them. The church, with
its tall, dimly radiant windows, its high, white altar, its figure of St.
Josephon one side and the Virgin Mary on the other, clothed in golden-
starred robes of blue, wearing haloes and carrying scepters, had im-
pressed her greatly. The church as a wholeNany Catholic churchNwas
beautiful to look atNsoothing. The altar, during high mass, lit with a
half-hundred or more candles, and dignified and made impressive by
the rich, lacy vestments of the priests and the acolytes, the impressive
needlework and gorgeous colorings of the amice, chasuble, cope, stole,
and maniple, took her fancy and held her eye. Let us say there was al-
ways lurking in her a senseof grandeur coupled with alove of color and
a love of love. From the first she was somewhat sex-conscious.She had
no desire for accuracy, no desire for precise information. Innate sensu-
ousnessrarely has. It basksin sunshine, bathesin color, dwells in a sense
of the impressive and the gorgeous, and rests there. Accuracy is not
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necessary except in the caseof aggressive, acquisitive natures, when it
manifests itself in a desire to seize. True controlling sensuousnesscannot
be manifested in the most active dispositions, nor again in the most
accurate.

There is need of defining these statementsin so far as they apply to
Aileen. It would scarcelybe fair to describe her nature asbeing definitely
sensual at this time. It was too rudimentary. Any harvest is of long
growth. The confessional, dim on Friday and Saturday evenings, when
the church was lighted by but a few lamps, and the priest's warnings,
penances,and ecclesiasticalforgiveness whispered through the narrow
lattice, moved her as something subtly pleasing. She was not afraid of
her sins. Hell, so definitely set forth, did not frighten her. Really, it had
not laid hold on her conscience.The old women and old men hobbling
into church, bowed in prayer, murmuring over their beads, were objects
of curious interest like the wood-carvings in the peculiar array of wood-
reliefs emphasizing the Stations of the Cross. She herself had liked to
confess, particularly when she was fourteen and fifteen, and to listen to
the priest's voice as he admonished her with, "Now, my dear child." A
particularly old priest, a French father, who came to hear their confes-
sions at school, interested her as being kind and sweet. His forgiveness
and blessing seemed sincereNbetter than her prayers, which she went
through perfunctorily. And then there was a young priest at St.
Timothy's, Father David, hale and rosy, with a curl of black hair over his
forehead, and an almost jaunty way of wearing his priestly hat, who
came down the aisle Sundays sprinkling holy water with a definite, dis-
tinguished sweep of the hand, who took her fancy. He heard confessions
and now and then she liked to whisper her strange thoughts to him
while she actually speculated on what he might privately be thinking.
Shecould not, if she tried, associatehim with any divine authority. He
was too young, too human. There was something a little malicious, teas-
ing, in the way shedelighted to tell him about herself, and then walk de-
murely, repentantly out. At St. Agatha's she had been rather a difficult
person to deal with. Shewas, asthe good sisters of the school had read-
ily perceived, too full of life, too active, to be easily controlled. "That
Miss Butler," once observed Sister Constantia, the Mother Superior, to
Sister Sempronia, Aileen's immediate mentor, "is a very spirited girl, you
may have a great deal of trouble with her unless you use a good deal of
tact. You may have to coax her with little gifts. You will get on better." So
Sister Sempronia had sought to find what Aileen was most interested in,
and bribe her therewith. Being intensely conscious of her father's
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competence, and vain of her personal superiority, it was not so easy to
do. Shehad wanted to go home occasionally, though; she had wanted to
be allowed to wear the sister's rosary of large beads with its pendent
cross of ebony and its silver Christ, and this was held up asa great priv-

ilege. For keeping quiet in class,walking softly, and speaking softlyNas

much asit was in her to doNfor not stealing into other girl's rooms after
lights were out, and for abandoning crusheson this and that sympathetic
sister, these awards and others, such as walking out in the grounds on
Saturday afternoons, being allowed to have all the flowers she wanted,
some extra dresses,jewels, etc., were offered. She liked music and the
idea of painting, though she had no talent in that direction; and books,
novels, interested her, but she could not get them. The restNgrammar,

spelling, sewing, church and general historyNshe loathed. Deport-
mentNwell, there was something in that. Shehad liked the rather exag-
gerated curtsies they taught her, and she had often reflected on how she
would use them when she reached home.

When she came out into life the little social distinctions which have
beenindicated began to impress themselves on her, and she wished sin-
cerely that her father would build a better homeNa mansionNsuch as
those she saw elsewhere, and launch her properly in society. Failing in
that, she could think of nothing save clothes, jewels, riding-horses, car-
riages, and the appropriate changesof costume which were allowed her
for these.Her family could not entertain in any distinguished way where
they were, and so already, at eighteen, she was beginning to feel the
sting of a blighted ambition. Shewas eager for life. How was sheto get
it?

Her room was a study in the foibles of an eagerand ambitious mind. It
was full of clothes, beautiful things for all occasionsNjewelryNwhich
she had small opportunity to wearNshoes, stockings, lingerie, laces.In a
crude way she had made a study of perfumes and cosmetics,though she
needed the latter not at all, and these were present in abundance. She
was not very orderly, and she loved lavishness of display; and her cur-
tains, hangings, table ornaments, and pictures inclined to gorgeousness,
which did not go well with the rest of the house.

Aileen always reminded Cowperwood of a high-stepping horse
without a check-rein. He met her at various times, shopping with her
mother, out driving with her father, and he was always interested and
amused at the affected, bored tone she assumed before himNthe "Oh,
dear! Oh, dear! Life is sotiresome, don't you know," when, asa matter of
fact, every moment of it was of thrilling interest to her. Cowperwood
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took her mental measurement exactly. A girl with a high senseof life in
her, romantic, full of the thought of love and its possibilities. As he
looked at her he had the senseof seeingthe bestthat nature can do when
she attempts to produce physical perfection. The thought came to him
that some lucky young dog would marry her pretty soon and carry her
away; but whoever secured her would have to hold her by affection and
subtle flattery and attention if he held her at all.

"The little snip"Nshe was not at allN"she thinks the sun rises and sets
in her father's pocket,"” Lillian observed one day to her husband. "To hear
her talk, you'd think they were descendedfrom Irish kings. Her preten-
ded interest in art and music amuses me."

"Oh, don't be too hard on her," coaxed Cowperwood diplomatically.
He already liked Aileen very much. "She plays very well, and she hasa
good voice."

"Yes, | know; but she has no real refinement. How could she have?
Look at her father and mother."

"I don't see anything so very much the matter with her," insisted
Cowperwood. "She's bright and good-looking. Of course, she's only a
girl, and a little vain, but she'll come out of that. Sheisn't without sense
and force, at that."

Aileen, ashe knew, was most friendly to him. Sheliked him. Shemade
a point of playing the piano and singing for him in his home, and she
sang only when he was there. There was something about his steady,
even gait, his stocky body and handsome head, which attracted her. In
spite of her vanity and egotism, she felt a little overawed before him at
timesNkeyed up. She seemedto grow gayer and more brilliant in his
presence.

The most futile thing in this world is any attempt, perhaps, at exact
definition of character. All individuals are a bundle of contradic-
tionsNnone more so than the most capable.

In the caseof Aileen Butler it would be quite impossible to give an ex-
act definition. Intelligence, of a raw, crude order she had certainlyNalso
a native force, tamed somewhat by the doctrines and conventions of cur-
rent society, still showed clear at times in an elemental and not entirely
unattractive way. At this time she was only eighteen years of
ageNdecidedly attractive from the point of view of a man of Frank
Cowperwood's temperament. Shesupplied something he had not previ-
ously known or consciously craved. Vitality and vivacity. No other wo-
man or girl whom he had ever known had possessedso much innate
force as she. Her red-gold hairNnot so red as decidedly golden with a
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suggestion of red in itNlooped itself in heavy folds about her forehead
and sagged at the baseof her neck. She had a beautiful nose, not sensit-
Iive, but straight-cut with small nostril openings, and eyesthat were big
and yet noticeably sensuous. They were, to him, a pleasing shade of
blue-gray-blue, and her toilet, due to her temperament, of course, sug-
gested almost undue luxury, the bangles, anklets, ear-rings, and breast-
plates of the odalisque, and yet, of course, they were not there. Shecon-
fessedto him years afterward that shewould have loved to have stained
her nails and painted the palms of her hands with madder-red. Healthy
and vigorous, she was chronically interested in menNwhat they would
think of herNand how she compared with other women.

The fact that she could ride in a carriage, live in a fine home on Girard
Avenue, visit such homes asthose of the Cowperwoods and others, was
of great weight; and yet, even at this age, she realized that life was more
than these things. Many did not have them and lived.

But thesefacts of wealth and advantage gripped her; and when she sat
at the piano and played or rode in her carriage or walked or stood before
her mirror, shewas consciousof her figure, her charms, what they meant
to men, how women envied her. Sometimes she looked at poor, hollow-
chested or homely-faced girls and felt sorry for them; at other times she
flared into inexplicable opposition to some handsome girl or woman
who dared to brazen her socially or physically. There were such girls of
the better families who, in Chestnut Street,in the expensive shops, or on
the drive, on horseback or in carriages, tossed their heads and indicated
as well as human motions can that they were better-bred and knew it.
When this happened each stared defiantly at the other. Shewanted ever
so much to get up in the world, and yet namby-pamby men of better so-
cial station than herself did not attract her at all. Shewanted a man. Now
and then there was one "something like," but not entirely, who appealed
to her, but most of them were politicians or legislators, acquaintances of
her father, and socially nothing at allNand so they wearied and disap-
pointed her. Her father did not know the truly elite. But Mr. Cowper-
woodNhe seemed so refined, so forceful, and so reserved. She often
looked at Mrs. Cowperwood and thought how fortunate she was.
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Chapter 1 4

The development of Cowperwood as Cowperwood & Co. following his
arresting bond venture, finally brought him into relationship with one
man who was to play an important part in his life, morally, financially,
and in other ways. This was George W. Stener, the new city treasurer-
elect, who, to begin with, was a puppet in the hands of other men, but
who, also in spite of this fact, became a personage of considerable im-
portance, for the simple reason that he was weak. Stener had been en-
gaged in the real estateand insurance businessin a small way before he
was made city treasurer. He was one of those men, of whom there are so
many thousands in every large community, with no breadth of vision, no
real subtlety, no craft, no great skill in anything. You would never hear a
new idea emanating from Stener. He never had one in his life. On the
other hand, he was not a bad fellow. He had a stodgy, dusty, common-
place look to him which was more a matter of mind than of body. His
eye was of vague gray-blue; his hair a dusty light-brown and thin. His
mouthNthere was nothing impressive there. He was quite tall, nearly six
feet, with moderately broad shoulders, but his figure was anything but
shapely. He seemedto stoop a little, his stomach was the least bit pro-
tuberant, and he talked commonplacesNthe small change of newspaper
and street and business gossip. People liked him in his own neighbor-
hood. He was thought to be honest and kindly; and he was, as far as he
knew. His wife and four children were as average and insignificant as
the wives and children of such men usually are.

Justthe same,and in spite of, or perhaps, politically speaking, because
of all this, George W. Stenerwas brought into temporary public notice by
certain political methods which had existed in Philadelphia practically
unmodified for the previous half hundred years. First, becausehe was of
the same political faith asthe dominant local political party, he had be-
come known to the local councilman and ward-leader of his ward as a
faithful soulNone useful in the matter of drumming up votes. And
nextNalthough absolutely without value as a speaker, for he had no
ideasNyou could send him from door to door, asking the grocer and the
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blacksmith and the butcher how he felt about things and he would make
friends, and in the long run predict fairly accurately the probable vote.
Furthermore, you could dole him out a few platitudes and he would re-
peat them. The Republican party, which was the new-born party then,
but dominant in Philadelphia, needed your vote; it was necessary to
keep the rascally Democrats outNhe could scarcely have said why. They
had beenfor slavery. They were for free trade. It never once occurred to
him that thesethings had nothing to do with the local executive and fin-
ancial administration of Philadelphia. Supposing they didn't? What of it?

In Philadelphia at this time a certain United StatesSenator,one Mark
Simpson, together with Edward Malia Butler and Henry A. Mollenhauer,
arich coal dealer and investor, were supposed to, and did, control jointly
the political destiny of the city. They had representatives, benchmen,
spies, toolsNa great company. Among them was this same StenerNa
minute cog in the silent machinery of their affairs.

In scarcely any other city save this, where the inhabitants were of a
deadly average in so far as being commonplace was concerned, could
such a man as Stener have been elected city treasurer. The rank and file
did not, exceptin rare instances, make up their political program. An in-
side ring had this matter in charge. Certain positions were allotted to
such and such men or to such and such factions of the party for such and
such services renderedNbut who does not know politics?

In due course of time, therefore, George W. Stener had become per-
sonagrata to Edward Strobik, a quondam councilman who afterward be-
cameward leader and still later president of council, and who, in private
life was a stone-dealer and owner of a brickyard. Strobik was a bench-
man of Henry A. Mollenhauer, the hardest and coldest of all three of the
political leaders. The latter had things to get from council, and Strobik
was his tool. He had Stener elected; and becausehe was faithful in vot-
ing as he was told the latter was later made an assistant superintendent
of the highways department.

Here he cameunder the eyesof Edward Malia Butler, and was slightly
useful to him. Then the central political committee, with Butler in charge,
decided that some nice, docile man who would at the sametime be abso-
lutely faithful was needed for city treasurer, and Stenerwas put on the
ticket. He knew little of finance, but was an excellent bookkeeper; and,
anyhow, was not corporation counsel Regan,another political tool of this
great triumvirate, there to advise him at all times? He was. It was a very
simple matter. Being put on the ticket was equivalent to being elected,
and so, after a few weeks of exceedingly trying platform experiences,in
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which he had stammered through platitudinous declarations that the
city neededto be honestly administered, he was inducted into office; and
there you were.

Now it wouldn't have made so much difference what George W.
Stener's executive and financial qualifications for the position were, but
at this time the city of Philadelphia was still hobbling along under per-
haps as evil a financial system, or lack of it, as any city ever en-
duredNthe assessorand the treasurer being allowed to collect and hold
moneys belonging to the city, outside of the city's private vaults, and that
without any demand on the part of anybody that the same be invested
by them at interest for the city's benefit. Rather, all they were expectedto
do, apparently, was to restore the principal and that which was with
them when they entered or left office. It was not understood or publicly
demanded that the moneys so collected, or drawn from any source, be
maintained intact in the vaults of the city treasury. They could be loaned
out, deposited in banks or used to further private interests of any one, so
long asthe principal was returned, and no one was the wiser. Of course,
this theory of finance was not publicly sanctioned, but it was known
politically and journalistically, and in high finance. How were you to
stop it?

Cowperwood, in approaching Edward Malia Butler, had been uncon-
sciously let in on this atmosphere of erratic and unsatisfactory specula-
tion without really knowing it. When he had left the office of Tighe &
Co., sevenyears before, it was with the idea that henceforth and forever
he would have nothing to do with the stock-brokerage proposition; but
now behold him back in it again, with more vim than he had ever dis-
played, for now he was working for himself, the firm of Cowperwood &
Co., and he was eager to satisfy the world of new and powerful indi-
viduals who by degreeswere drifting to him. All had alittle money. All
had tips, and they wanted him to carry certain lines of stock on margin
for them, becausehe was known to other political men, and becausehe
was safe. And this was true. He was not, or at least up to this time had
not been, a speculator or a gambler on his own account. In fact he often
soothed himself with the thought that in all these years he had never
gambled for himself, but had always acted strictly for others instead. But
now here was George W. Stenerwith a proposition which was not quite
the same thing as stock-gambling, and yet it was.

During along period of years preceding the Civil War, and through it,
let it here be explained and remembered, the city of Philadelphia had
beenin the habit, as a corporation, when there were no available funds
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in the treasury, of issuing what were known as city warrants, which
were nothing more than notes or 1.0.U.'s bearing six per cent. interest,
and payable sometimes in thirty days, sometimesin three, sometimes in
six monthsNall depending on the amount and how soon the city treas-
urer thought there would be sufficient money in the treasury to take
them up and cancel them. Small tradesmen and large contractors were
frequently paid in this way; the small tradesman who sold supplies to
the city institutions, for instance, being compelled to discount his notes
at the bank, if he needed ready money, usually for ninety centson the
dollar, while the large contractor could afford to hold his and wait. It can
readily be seen that this might well work to the disadvantage of the
small dealer and merchant, and yet prove quite a fine thing for a large
contractor or note-broker, for the city was sure to pay the warrants at
some time, and six per cent. interest was a fat rate, considering the abso-
lute security. A banker or broker who gathered up these things from
small tradesmen at ninety cents on the dollar made a fine thing of it all
around if he could wait.

Originally, in all probability, there was no intention on the part of the
city treasurer to do any one an injustice, and it is likely that there really
were no funds to pay with at the time. However that may have been,
there was later no excuse for issuing the warrants, seeing that the city
might easily have been managed much more economically. But these
warrants, as can readily be imagined, had come to be a fine source of
profit for note-brokers, bankers, political financiers, and inside political
manipulators generally and so they remained a part of the city's fiscal
policy.

There was just one drawback to all this. In order to get the full advant-
age of this condition the large banker holding them must be an "inside
banker," one closeto the political forces of the city, for if he was not and
needed money and he carried his warrants to the city treasurer, he
would find that he could not get cash for them. But if he transferred
them to some banker or note-broker who was close to the political force
of the city, it was quite another matter. The treasury would find meansto
pay. Or, if sodesired by the note-broker or bankerNthe right oneNnotes
which were intended to be met in three months, and should have been
settled at that time, were extended to run on years and years, drawing
interest at six per cent. even when the city had ample funds to meet
them. Yet this meant, of course, an illegal interest drain on the city, but
that was all right also. "No funds" could cover that. The general public
did not know. It could not find out. The newspapers were not at all
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vigilant, being pro-political. There were no persistent, enthusiastic re-
formers who obtained any political credence.During the war, warrants
outstanding in this manner arose in amount to much over two million
dollars, all drawing six per cent. interest, but then, of course, it began to
get a little scandalous. Besides, at least some of the investors began to
want their money back.

In order, therefore, to clear up this outstanding indebtedness and
make everything shipshape again, it was decided that the city must issue
a loan, say for two million dollarsNno need to be exact about the
amount. And this loan must take the shape of interest-bearing certificates
of a par value of one hundred dollars, redeemable in six, twelve, or
eighteen months, asthe casemay be. Thesecertificates of loan were then
ostensibly to be sold in the open market, a sinking-fund set aside for
their redemption, and the money so obtained used to take up the long-
outstanding warrants which were now such a subject of public comment.

It is obvious that this was merely a caseof robbing Peterto pay Paul.
There was no real clearing up of the outstanding debt. It was the inten-
tion of the schemersto make it possible for the financial politicians on
the inside to reap the sameold harvest by allowing the certificates to be
sold to the right parties for ninety or less, setting up the claim that there
was no market for them, the credit of the city being bad. To a certain ex-
tent this was true. The war was just over. Money was high. Investors
could get more than six per cent. elsewhere unless the loan was sold at
ninety. But there were a few watchful politicians not in the administra-
tion, and some newspapers and non-political financiers who, becauseof
the high strain of patriotism existing at the time, insisted that the loan
should be sold at par. Therefore a clauseto that effect had to be inserted
in the enabling ordinance.

This, as one might readily see,destroyed the politicians' little scheme
to get this loan at ninety. Nevertheless since they desired that the money
tied up in the old warrants and now not redeemable becauseof lack of
funds should be paid them, the only way this could be done would be to
have some broker who knew the subtleties of the stock market handle
this new city loan on 'change in such a way that it would be made to
seemworth one hundred and to be sold to outsiders at that figure. After-
ward, if, asit was certain to do, it fell below that, the politicians could
buy asmuch of it asthey pleased, and eventually have the city redeem it
at par.

George W. Stener, entering as city treasurer at this time, and bringing
no special financial intelligence to the proposition, was really troubled.
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Henry A. Mollenhauer, one of the men who had gathered up a large
amount of the old city warrants, and who now wanted his money, in or-
der to invest it in bonanza offers in the West, called on Stener,and also
on the mayor. He with Simpson and Butler made up the Big Three.

"l think something ought to be done about thesewarrants that are out-
standing,"” he explained. "I am carrying a large amount of them, and
there are others. We have helped the city a long time by saying nothing;
but now | think that something ought to be done. Mr. Butler and Mr.
Simpson feel the sameway. Couldn't thesenew loan certificates be listed
on the stock exchange and the money raised that way? Some clever
broker could bring them to par.”

Stenerwas greatly flattered by the visit from Mollenhauer. Rarely did
he trouble to put in a personal appearance,and then only for the weight
and effect his presence would have. He called on the mayor and the
president of council, much as he called on Stener, with a lofty, distant,
inscrutable air. They were as office-boys to him.

In order to understand exactly the motive for Mollenhauer's interest in
Stener,and the significance of this visit and Stener'ssubsequentaction in
regard to it, it will be necessaryto scan the political horizon for some
little distance back. Although George W. Stenerwas in a way a political
henchman and appointee of Mollenhauer's, the latter was only vaguely
acquainted with him. He had seenhim before; knew of him; had agreed
that his name should be put on the local slate largely becausehe had
been assured by those who were closestto him and who did his bidding
that Stener was "all right,” that he would do as he was told, that he
would causeno one any trouble, etc. In fact, during several previous ad-
ministrations, Mollenhauer had maintained a subsurface connection
with the treasury, but never so close a one as could easily be traced. He
was too conspicuous a man politically and financially for that. But he
was not above a plan, in which Simpson if not Butler shared, of using
political and commercial stool-pigeons to bleed the city treasury asmuch
as possible without creating a scandal. In fact, for some years previous to
this, various agents had already been employedNEdward Strobik, pres-
ident of council, Asa Conklin, the then incumbent of the mayor's chair,
Thomas Wycroft, alderman, JacobHarmon, alderman, and othersNto or-
ganize dummy companies under various names, whose businessit was
to deal in those things which the city neededNlumber, stone, steel, iron,
cementNa long listNand of course, always at a fat profit to those ulti-
mately behind the dummy companies, so organized. It saved the city the
trouble of looking far and wide for honest and reasonable dealers.
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Sincethe action of at leastthree of thesedummies will have something
to do with the development of Cowperwood's story, they may be briefly
described. Edward Strobik, the chief of them, and the one most useful to
Mollenhauer, in a minor way, was a very spry person of about thirty-five
at this timeNlean and somewhat forceful, with black hair, black eyes,
and an inordinately large black mustache. He was dapper, inclined to
noticeable clothingNa pair of striped trousers, a white vest, a black cut-
away coat and a high silk hat. His markedly ornamental shoeswere al-
ways polished to perfection, and his immaculate appearance gave him
the nickname of "The Dude" among some. Nevertheless he was quite
able on a small scale, and was well liked by many.

His two closest associates,Messrs. Thomas Wycroft and Jacob Har-
mon, were rather less attractive and less brilliant. JacobHarmon was a
thick wit socially, but no fool financially. He was big and rather doleful
to look upon, with sandy brown hair and brown eyes, but fairly intelli-
gent, and absolutely willing to approve anything which was not too
broad in its crookednessand which would afford him sufficient protec-
tion to keep him out of the clutches of the law. He was really not so cun-
ning as dull and anxious to get along.

Thomas Wycroft, the last of this useful but minor triumvirate, was a
tall, lean man, candle-waxy, hollow-eyed, gaunt of face, pathetic to look
at physically, but shrewd. He was an iron-molder by trade and had got-
ten into politics much as StenerhadNbecause he was useful; and he had
managed to make some moneyNvia this triumvirate of which Strobik
was the ringleader, and which was engaged in various peculiar busi-
nesses which will now be indicated.

The companies which these several henchmen had organized under
previous administrations, and for Mollenhauer, dealt in meat, building
material, lamp-posts, highway supplies, anything you will, which the
city departments or its institutions needed. A city contract once awarded
was irrevocable, but certain councilmen had to be fixed in advance and it
took money to do that. The company so organized need not actually
slaughter any cattle or mold lamp-posts. All it had to do was to organize
to do that, obtain a charter, securea contract for supplying such material
to the city from the city council (which Strobik, Harmon, and Wycroft
would attend to), and then sublet this to some actual beef-slaughterer or
iron-founder, who would supply the material and allow them to pocket
their profit which in turn was divided or paid for to Mollenhauer and
Simpson in the form of political donations to clubs or organizations. It
was so easy and in a way so legitimate. The particular beef-slaughterer
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or iron-founder thus favored could not hope of his own ability thus to
obtain a contract. Stener,or whoever was in charge of the city treasury at
the time, for his servicesin loaning money at a low rate of interest to be
used assurety for the proper performance of contract, and to aid in some
instances the beef-killer or iron-founder to carry out his end, was to be
allowed not only the one or two per cent. which he might pocket (other
treasurers had), but a fair proportion of the profits. A complacent, con-
fidential chief clerk who was all right would be recommended to him. It
did not concern Stener that Strobik, Harmon, and Wycroft, acting for
Mollenhauer, were incidentally planning to use a little of the money
loaned for purposes quite outside those indicated. It was his businessto
loan it.

However, to be going on. Some time before he was even nominated,
Stener had learned from Strobik, who, by the way, was one of his
sureties as treasurer (which suretyship was against the law, as were
those of Councilmen Wycroft and Harmon, the law of Pennsylvania stip-
ulating that one political servant might not become surety for another),
that those who had brought about this nomination and election would
by no means ask him to do anything which was not perfectly legal, but
that he must be complacent and not stand in the way of big municipal
perquisites nor bite the hands that fed him. It was also made perfectly
plain to him, that once he was well in office a little money for himself
was to be made. As has beenindicated, he had always beena poor man.
He had seenall those who had dabbled in politics to any extent about
him heretofore do very well financially indeed, while he pegged along as
an insurance and real-estateagent. He had worked hard asa small polit-
ical henchman. Other politicians were building themselvesnice homesin
newer portions of the city. They were going off to New York or Harris-
burg or Washington on jaunting parties. They were seenin happy con-
verse at road-houses or country hotels in seasonwith their wives or their
women favorites, and he was not, asyet, of this happy throng. Naturally
now that he was promised something, he was interested and compliant.
What might he not get?

When it cameto this visit from Mollenhauer, with its suggestion in re-
gard to bringing city loan to par, although it bore no obvious relation to
Mollenhauer's subsurface connection with Stener, through Strobik and
the others, Stener did definitely recognize his own political subservi-
enceNhis master's stentorian voiceNand immediately thereafter hurried
to Strobik for information.
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"Just what would you do about this?" he asked of Strobik, who knew
of Mollenhauer's visit before Stenertold him, and was waiting for Stener
to speakto him. "Mr. Mollenhauer talks about having this new loan lis-
ted on ‘change and brought to par so that it will sell for one hundred."

Neither Strobik, Harmon, nor Wycroft knew how the certificates of
city loan, which were worth only ninety on the open market, were to be
made to sell for one hundred on ‘change, but Mollenhauer's secretary,
one Abner Sengstack, had suggested to Strobik that, since Butler was
dealing with young Cowperwood and Mollenhauer did not care particu-
larly for his private broker in this instance, it might be as well to try
Cowperwood.

So it was that Cowperwood was called to Stener's office. And once
there, and not as yet recognizing either the hand of Mollenhauer or
Simpson in this, merely looked at the peculiarly shambling, heavy-
cheeked, middle-class man before him without either interest or sym-
pathy, realizing at once that he had a financial baby to deal with. If he
could act as adviser to this manNbe his sole counsel for four years!

"How do you do, Mr. Stener?"he said in his soft, ingratiating voice, as
the latter held out his hand. "I am glad to meet you. | have heard of you
before, of course."

Stenerwas long in explaining to Cowperwood just what his difficulty
was. He went at it in a clumsy fashion, stumbling through the difficulties
of the situation he was suffered to meet.

“The main thing, asl seeit, is to make these certificates sell at par. | can
Issue them in any sized lots you like, and as often asyou like. | want to
get enough now to clear away two hundred thousand dollars' worth of
the outstanding warrants, and as much more as | can get later."

Cowperwood felt like a physician feeling a patient's pulseNa patient
who is really not sick at all but the reassuranceof whom means a fat fee.
The abstrusities of the stock exchange were as his A B C's to him. He
knew if he could have this loan put in his handsNall of it, if he could
have the fact kept dark that he was acting for the city, and that if Stener
would allow him to buy asa"bull" for the sinking-fund while selling ju-
diciously for arise, he could do wonders even with a big issue.He had to
have all of it, though, in order that he might have agents under him.
Looming up in his mind was a schemewhereby he could make a lot of
the unwary speculators about ‘change go short of this stock or loan un-
der the impression, of course, that it was scattered freely in various per-
sons' hands, and that they could buy as much of it asthey wanted. Then
they would wake to find that they could not getit; that he had it all. Only
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he would not risk his secretthat far. Not he, oh, no. But he would drive
the city loan to par and then sell. And what afat thing for himself among
others in so doing. Wisely enough he sensedthat there was politics in all
thisNshrewder and bigger men above and behind Stener. But what of
that? And how slyly and shrewdly they were sending Stenerto him. It
might be that his name was becoming very potent in their political world
here. And what might that not mean!

"l tell you what I'd like to do, Mr. Stener,"he said, after he had listened
to his explanation and asked how much of the city loan he would like to
sell during the coming year. "I'll be glad to undertake it. But I'd like to
have a day or two in which to think it over."

"Why, certainly, certainly, Mr. Cowperwood," replied Stener,genially.
“That's all right. Take your time. If you know how it can be done, just
show me when you're ready. By the way, what do you charge?"

"Well, the stock exchange has a regular scale of charges which we
brokers are compelled to observe. It's one-fourth of one per cent. on the
par value of bonds and loans. Of course, | may hav to add a lot of ficti-
tious sellingNI'll explain that to you laterNbut | won't charge you any-
thing for that solong asit is a secretbetween us. I'll give you the bestser-
vice | can, Mr. Stener.You can depend on that. Let me have a day or two
to think it over, though."

He shook hands with Stener,and they parted. Cowperwood was satis-
fied that he was on the verge of a significant combination, and Stener
that he had found someone on whom he could lean.

96



Chapter 1 5

The plan Cowperwood developed after a few days' meditation will be
plain enough to any one who knows anything of commercial and finan-

cial manipulation, but a dark secretto those who do not. In the first

place, the city treasurer was to use his (Cowperwood's) office as a bank
of deposit. He was to turn over to him, actually, or setover to his credit
on the city's books, subject to his order, certain amounts of city
loansNtwo hundred thousand dollars at first, since that was the amount
it was desired to raise quicklyNand he would then go into the market
and seewhat could be done to have it brought to par. The city treasurer
was to ask leave of the stock exchangeat onceto have it listed asa secur-
ity. Cowperwood would then use his influence to have this application

acted upon quickly. Stenerwas then to dispose of all city loan certificates
through him, and him only. He was to allow him to buy for the sinking-

fund, supposedly, such amounts as he might have to buy in order to
keep the price up to par. To do this, once a considerable number of the
loan certificates had been unloaded on the public, it might be necessary
to buy back a great deal. However, thesewould be sold again. The law

concerning selling only at par would have to be abrogated to this ex-
tentNi.e., that the wash salesand preliminary saleswould have to be
considered no sales until par was reached.

There was a subtle advantage here, as Cowperwood pointed out to
Stener. In the first place, since the certificates were going ultimately to
reach par anyway, there was no objection to Steneror any one else buy-
ing low at the opening price and holding for arise. Cowperwood would
be glad to carry him on his books for any amount, and he would settle at
the end of eachmonth. He would not be asked to buy the certificates out-
right. He could be carried on the books for a certain reasonable margin,
say ten points. The money was as good as made for Stenernow. In the
next place, in buying for the sinking-fund it would be possible to buy
these certificates very cheap, for, having the new and reserve issue en-
tirely in his hands, Cowperwood could throw such amounts as he
wished into the market at such times as he wished to buy, and
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consequently depress the market. Then he could buy, and, later, up
would go the price. Having the issuestotally in his hands to boost or de-
press the market as he wished, there was no reasonwhy the city should
not ultimately get par for all its issues,and at the sametime considerable
money be made out of the manufactured fluctuations. He, Cowperwood,
would be glad to make most of his profit that way. The city should allow
him his normal percentage on all his actual sales of certificates for the
city at par (he would have to have that in order to keep straight with the
stock exchange);but beyond that, and for all the other necessarymanip-
ulative sales, of which there would be many, he would depend on his
knowledge of the stock market to reimburse him. And if Stenerwanted
to speculate with himNwell.

Dark as this transaction may seem to the uninitiated, it will appear
quite clear to those who know. Manipulative tricks have always been
worked in connection with stocks of which one man or one set of men
has had complete control. It was no different from what subsequently
was done with Erie, Standard Oil, Copper, Sugar, Wheat, and what not.
Cowperwood was one of the first and one of the youngest to seehow it
could be done. When he first talked to Stener he was twenty-eight years
of age. When he last did business with him he was thirty-four.

The houses and the bank-front of Cowperwood & Co. had been pro-
ceeding apace. The latter was early Florentine in its decorations with
windows which grew narrower asthey approached the roof, and a door
of wrought iron set between delicately carved posts, and a straight lintel
of brownstone. It was low in height and distinguished in appearance.In
the center panel had been hammered a hand, delicately wrought, thin
and artistic, holding aloft a flaming brand. Ellsworth informed him that
this had formerly been a money-changer's sign used in old Venice, the
significance of which had long been forgotten.

The interior was finished in highly-polished hardwood, stained in im-
itation of the gray lichens which infest trees. Large sheets of clear,
beveled glass were used, some oval, some oblong, some square, and
some circular, following a given theory of eye movement. The fixtures
for the gas-jetswere modeled after the early Roman flame-brackets, and
the office safewas made an ornament, raised on a marble platform at the
back of the office and lacquered a silver-gray, with Cowperwood & Co.
lettered on it in gold. One had a senseof reserve and taste pervading the
place, and yet it was also inestimably prosperous, solid and assuring.
Cowperwood, when he viewed it at its completion, complimented Ells-
worth cheerily. "l like this. It is really beautiful. It will be a pleasure to

98



work here. If those housesare going to be anything like this, they will be
perfect.”

"Wait till you seethem. | think you will be pleased, Mr. Cowperwood.
| am taking especial pains with yours becauseit is smaller. It is really
easierto treat your father's. But yoursN" He went off into a description
of the entrance-hall, reception-room and parlor, which he was arranging
and decorating in such a way asto give an effect of size and dignity not
really conformable to the actual space.

And when the houses were finished, they were effective and arrest-
ingNquite different from the conventional residencesof the street. They
were separated by a spaceof twenty feet, laid out asgreensward. The ar-
chitect had borrowed somewhat from the Tudor school, yet not so elab-
orated aslater becamethe style in many of the residencesin Philadelphia
and elsewhere. The most striking features were rather deep-recessed
doorways under wide, low, slightly floriated arches,and three projecting
windows of rich form, one on the second floor of Frank's house, two on
the facade of his father's. There were six gables showing on the front of
the two houses,two on Frank's and four on his father's. In the front of
each house on the ground floor was a recessedwindow unconnected
with the recesseddoorways, formed by setting the inner external wall
back from the outer face of the building. This window looked out
through an arched opening to the street, and was protected by a dwarf
parapet or balustrade. It was possible to set potted vines and flowers
there, which was later done, giving a pleasant senseof greenery from the
street, and to place a few chairs there, which were reached via heavily
barred French casements.

On the ground floor of each house was placed a conservatory of
flowers, facing each other, and in the yard, which was jointly used, a
pool of white marble eight feet in diameter, with a marble Cupid upon
which jets of water played. The yard which was enclosed by a high but
pierced wall of green-gray brick, especially burnt for the purpose the
same color as the granite of the house, and surmounted by a white
marble coping which was sown to grass and had a lovely, smooth, vel-
vety appearance.The two houses,asoriginally planned, were connected
by a low, green-columned pergola which could be enclosedin glassin
winter.

The rooms, which were now slowly being decorated and furnished in
period styles were very significant in that they enlarged and
strengthened Frank Cowperwood's idea of the world of art in general. It
was an enlightening and agreeable experienceNone which made for
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artistic and intellectual growthNto hear Ellsworth explain at length the
styles and types of architecture and furniture, the nature of woods and
ornaments employed, the qualities and peculiarities of hangings, draper-
les, furniture panels, and door coverings. Ellsworth was a student of dec-
oration aswell asof architecture, and interested in the artistic taste of the
American people, which he fancied would some day have a splendid
outcome. He was wearied to death of the prevalent Romanesque com-
posite combinations of country and suburban villa. The time was ripe for
something new. He scarcely knew what it would be; but this that he had
designed for Cowperwood and his father was at least different, as he
said, while at the sametime being reserved, simple, and pleasing. It was
in marked contrast to the rest of the architecture of the street.
Cowperwood's dining-room, reception-room, conservatory, and butler's
pantry he had put on the first floor, together with the general entry-hall,
staircase,and coat-room under the stairs. For the secondfloor he had re-
served the library, general living-room, parlor, and a small office for
Cowperwood, together with a boudoir for Lillian, connected with a
dressing-room and bath.

On the third floor, neatly divided and accommodated with baths and
dressing-rooms, were the nursery, the servants' quarters, and several
guest-chambers.

Ellsworth showed Cowperwood books of designs containing fur-
niture, hangings, etageres,cabinets, pedestals,and some exquisite piano
forms. He discussed woods with himNrosewood, mahogany, walnut,
English oak, bird's-eye maple, and the manufactured effects such as or-
molu, marquetry, and Boule, or buhl. He explained the latterNhow diffi-
cult it was to produce, how unsuitable it was in some respectsfor this cli-
mate, the brass and tortoise-shell inlay coming to swell with the heat or
damp, and so bulging or breaking. He told of the difficulties and disad-
vantages of certain finishes, but finally recommended ormolu furniture
for the reception room, medallion tapestry for the parlor, French renais-
sancefor the dining-room and library, and bird's-eye maple (dyed blue
In one instance, and left its natural color in another) and a rather lightly
constructed and daintily carved walnut for the other rooms. The
hangings, wall-paper, and floor coverings were to harmonizeNnot
matchNand the piano and music-cabinet for the parlor, as well as the
etagere, cabinets, and pedestals for the reception-rooms, were to be of
buhl or marquetry, if Frank cared to stand the expense.

Ellsworth advised a triangular pianoNthe square shapeswere so inex-
pressibly wearisome to the initiated. Cowperwood listened fascinated.
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He foresaw a home which would be chaste, soothing, and delightful to
look upon. If he hung pictures, gilt frames were to be the setting, large
and deep; and if he wished a picture-gallery, the library could be conver-
ted into that, and the general living-room, which lay between the library
and the parlor on the second-floor, could be turned into a combination
library and living-room. This was eventually done; but not until his taste
for pictures had considerably advanced.

It was now that he began to take a keen interest in objects of art, pic-
tures, bronzes, little carvings and figurines, for his cabinets, pedestals,
tables, and etageres. Philadelphia did not offer much that was distin-
guished in this realmNcertainly not in the open market. There were
many private houseswhich were enriched by travel; but his connection
with the best families was as yet small. There were then two famous
American sculptors, Powers and Hosmer, of whose work he had ex-
amples; but Ellsworth told him that they were not the last word in sculp-
ture and that he should look into the merits of the ancients. He finally se-
cured a head of David, by Thorwaldsen, which delighted him, and some
landscapes by Hunt, Sully, and Hart, which seemed somewhat in the
spirit of his new world.

The effect of a house of this character on its owner is unmistakable. We
think we are individual, separate,above housesand material objectsgen-
erally; but there is a subtle connection which makes them reflect us quite
as much aswe reflect them. They lend dignity, subtlety, force, eachto the
other, and what beauty, or lack of it, there is, is shot back and forth from
one to the other asa shuttle in aloom, weaving, weaving. Cut the thread,
separate a man from that which is rightfully his own, characteristic of
him, and you have a peculiar figure, half successhalf failure, much asa
spider without its web, which will never be its whole self again until all
its dignities and emoluments are restored.

The sight of his new house going up made Cowperwood feel of more
weight in the world, and the possessionof his suddenly achieved con-
nection with the city treasurer was as though a wide door had been
thrown open to the Elysian fields of opportunity. He rode about the city
those days behind a team of spirited bays, whose glossy hides and
metaled harnessbespoke the watchful care of hostler and coachman. Ell-
sworth was building an attractive stable in the little side street back of
the houses, for the joint use of both families. He told Mrs. Cowperwood
that he intended to buy her a victoriaNas the low, open, four-wheeled
coach was then knownNas soon as they were well settled in their new
home, and that they were to go out more. There was some talk about the
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value of entertainingNthat he would have to reach out socially for cer-
tain individuals who were not now known to him. Together with Anna,
his sister, and his two brothers, Josephand Edward, they could use the
two housesjointly. There was no reason why Anna should not make a
splendid match. Joe and Ed might marry well, since they were not
destined to setthe world on fire in commerce. At least it would not hurt
them to try.

"Don't you think you will like that?" he asked his wife, referring to his
plans for entertaining.

She smiled wanly. "l suppose so," she said.
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Chapter 1 6

It was not long after the arrangement between Treasurer Stener and
Cowperwood had been made that the machinery for the carrying out of
that political-financial relationship was put in motion. The sum of two
hundred and ten thousand dollars in six per cent. interest-bearing certi-
ficates, payable in ten years, was setover to the credit of Cowperwood &
Co. on the books of the city, subjectto his order. Then, with proper list-
ing, he began to offer it in small amounts at more than ninety, at the
same time creating the impression that it was going to be a prosperous
investment. The certificates gradually rose and were unloaded in rising
amounts until one hundred was reached, when all the two hundred
thousand dollars' worthNtwo thousand certificates in allNwas fed out
in small lots. Stenerwas satisfied. Two hundred shareshad been carried
for him and sold at one hundred, which netted him two thousand dol-
lars. It was illegitimate gain, unethical; but his consciencewas not very
much troubled by that. He had none, truly. He saw visions of a halcyon
future.

It is difficult to make perfectly clear what a subtle and significant
power this suddenly placed in the hands of Cowperwood. Consider that
he was only twenty-eightNnearing twenty-nine. Imagine yourself by
nature versed in the arts of finance, capable of playing with sums of
money in the forms of stocks, certificates, bonds, and cash, as the ordin-
ary man plays with checkers or chess.Or, better yet, imagine yourself
one of those subtle masters of the mysteries of the higher forms of
chessNthe type of mind so well illustrated by the famous and historic
chess-players,who could sit with their backsto a group of rivals playing
fourteen men at once, calling out all the moves in turn, remembering all
the positions of all the men on all the boards, and winning. This, of
course, would be an overstatement of the subtlety of Cowperwood at
this time, and yet it would not be wholly out of bounds. He knew in-
stinctively what could be done with a given sum of moneyNhow ascash
it could be deposited in one place, and yet ascredit and the basis of mov-
ing checks, used in not one but many other places at the same time.
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When properly watched and followed this manipulation gave him the
constructive and purchasing power of ten and a dozen times as much as
his original sum might have represented. He knew instinctively the prin-
ciples of "pyramiding” and "kiting." He could seeexactly not only how
he could raise and lower the value of these certificates of loan, day after
day and year after yearNif he were so fortunate asto retain his hold on
the city treasurerNbut also how this would give him a credit with the
banks hitherto beyond his wildest dreams. His father's bank was one of
the first to profit by this and to extend him loans. The various local
politicians and bossesNMollenhauer, Butler, Simpson, and oth-
ersNseeing the successof his efforts in this direction, speculated in city
loan. He becameknown to Mollenhauer and Simpson, by reputation, if
not personally, asthe man who was carrying this city loan proposition to
a successfulissue. Stener was supposed to have done a clever thing in
finding him. The stock exchange stipulated that all trades were to be
compared the sameday and settled before the close of the next; but this
working arrangement with the new city treasurer gave Cowperwood
much more latitude, and now he had always until the first of the month,
or practically thirty days at times, in which to render an accounting for
all deals connected with the loan issue.

And, moreover, this was really not an accounting in the senseof re-
moving anything from his hands. Sincethe issue was to be so large, the
sum at his disposal would always be large, and so-called transfers and
balancing at the end of the month would be a mere matter of bookkeep-
ing. He could use these city loan certificates deposited with him for ma-
nipulative purposes, deposit them at any bank as collateral for a loan,
quite asif they were his own, thus raising seventy per cent. of their actu-
al value in cash,and he did not hesitate to do so.He could take this cash,
which need not be accounted for until the end of the month, and cover
other stock transactions, on which he could borrow again. There was no
limit to the resourcesof which he now found himself possessed,except
the resources of his own energy, ingenuity, and the limits of time in
which he had to work. The politicians did not realize what a bonanza he
was making of it all for himself, becausethey were asyet unaware of the
subtlety of his mind. When Stenertold him, after talking the matter over
with the mayor, Strobik, and others that he would formally, during the
course of the year, set over on the city's books all of the two millions in
city loan, Cowperwood was silentNbut with delight. Two millions! His
to play with! He had been called in as a financial adviser, and he had
given his advice and it had been taken! Well. He was not a man who
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inherently was troubled with conscientious scruples. At the sametime he
still believed himself financially honest. He was no sharper or shrewder
than any other financierNcertainly no sharper than any other would be
if he could.

It should be noted here that this proposition of Stener'sin regard to
city money had no connection with the attitude of the principal leaders
in local politics in regard to street-railway control, which was a new and
intriguing phase of the city's financial life. Many of the leading financiers
and financier-politicians were interested in that. For instance, Messrs.
Mollenhauer, Butler, and Simpson were interested in street-railways sep-
arately on their own account. There was no understanding between them
on this score. If they had thought at all on the matter they would have
decided that they did not want any outsider to interfere. As a matter of
fact the street-railway businessin Philadelphia was not sufficiently de-
veloped at this time to suggestto any one the grand scheme of union
which came later. Yet in connection with this new arrangement between
Stenerand Cowperwood, it was Strobik who now cameforward to Sten-
er with an idea of his own. All were certain to make money through
CowperwoodNhe and Stener, especially. What was amiss, therefore,
with himself and Stener and with Cowperwood as theirNor rather
Stener'ssecretrepresentative, since Strobik did not dare to appear in the
matterNbuying now sufficient street-railway sharesin some one line to
control it, and then, if he, Strobik, could, by efforts of his own, get the
city council to set aside certain streets for its extension, why, there you
wereNthey would own it. Only, later, he proposed to shake Stenerout if
he could. But this preliminary work had to be done by some one, and it
might aswell be Stener.At the sametime, ashe saw, this work had to be
done very carefully, becausenaturally his superiors were watchful, and
if they found him dabbling in affairs of this kind to his own advantage,
they might make it impossible for him to continue politically in a posi-
tion where he could help himself just the same.Any outside organization
such as a street-railway company already in existencehad a right to ap-
peal to the city council for privileges which would naturally further its
and the city's growth, and, other things being equal, these could not be
refused. It would not do for him to appear, however, both as a share-
holder and president of the council. But with Cowperwood acting
privately for Stener it would be another thing.

The interesting thing about this proposition as finally presented by
Stenerfor Strobik to Cowperwood, was that it raised, without appearing
to do so, the whole question of Cowperwood's attitude toward the city
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administration. Although he was dealing privately for Edward Butler as
an agent, and with this same plan in mind, and although he had never
met either Mollenhauer or Simpson, he neverthelessfelt that in so far as
the manipulation of the city loan was concerned he was acting for them.
On the other hand, in this matter of the private street-railway purchase
which Stenernow brought to him, he realized from the very beginning,
by Stener'sattitude, that there was something untoward in it, that Stener
felt he was doing something which he ought not to do.

"Cowperwood," he said to him the first morning he ever broached this
matterNit was in Stener'soffice, at the old city hall at Sixth and Chest-
nut, and Stener, in view of his oncoming prosperity, was feeling very
good indeedN"isn't there some street-railway property around town
here that a man could buy in on and get control of if he had sufficient
money?"

Cowperwood knew that there were such properties. His very alert
mind had long since sensedthe general opportunities here. The omni-
buses were slowly disappearing. The best routes were already preemp-
ted. Still, there were other streets, and the city was growing. The incom-
ing population would make great businessin the future. One could af-
ford to pay almost any price for the short lines already built if one could
wait and extend the lines into larger and better areaslater. And already
he had conceived in his own mind the theory of the "endless chain," or
"argeeableformula,” asit was later termed, of buying a certain property
on along-time payment and issuing stocks or bonds sufficient not only
to pay your seller, but to reimburse you for your trouble, to say nothing
of giving you a margin wherewith to invest in other thingsNallied prop-
erties, for instance, against which more bonds could be issued, and soon,
ad infinitum. It becamean old story later, but it was new at that time,
and he kept the thought closely to himself. None the lesshe was glad to
have Stener speak of this, since street-railways were his hobby, and he
was convinced that he would be a great master of them if he ever had an
opportunity to control them.

"Why, yes, George," he said, noncommittally, “there are two or three
that offer a good chanceif a man had money enough. | notice blocks of
stock being offered on ‘change now and then by one person and another.
It would be good policy to pick these things up asthey're offered, and
then to seelater if some of the other stockholders won't want to sell out.
Green and Coates, now, looks like a good proposition to me. If | had
three or four hundred thousand dollars that | thought | could put into
that by degrees| would follow it up. It only takes about thirty per cent.
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of the stock of any railroad to control it. Most of the sharesare scattered
around so far and wide that they never vote, and | think two or three
hundred thousand dollars would control that road.”" He mentioned one
other line that might be secured in the same way in the course of time.

Stenermeditated. "That's a good deal of money," he said, thoughtfully.
“Il' talk to you about that some more later." And he was off to see
Strobik none the less.

Cowperwood knew that Stenerdid not have any two or three hundred
thousand dollars to invest in anything. There was only one way that he
could getitNand that was to borrow it out of the city treasury and fore-
go the interest. But he would not do that on his own initiative. Someone
else must be behind him and who else other than Mollenhauer, or
Simpson, or possibly even Butler, though he doubted that, unless the tri-
umvirate were secretly working together. But what of it? The larger
politicians were always using the treasury, and he was thinking now,
only, of his own attitude in regard to the use of this money. No harm
could cometo him, if Stener'sventures were successful;and there was no
reason why they should not be. Even if they were not he would be
merely acting as an agent. In addition, he saw how in the manipulation
of this money for Stener he could probably eventually control certain
lines for himself.

There was one line being laid out to within a few blocks of his new
homeNthe Seventeenthand Nineteenth Streetline it was calledNwhich
interested him greatly. He rode on it occasionally when he was delayed
or did not wish to trouble about a vehicle. It ran through two thriving
streets of red-brick houses,and was destined to have a great future once
the city grew large enough. As yet it was really not long enough. If he
could get that, for instance, and combine it with Butler's lines, once they
were securedNor Mollenhauer's, or Simpson's, the legislature could be
induced to give them additional franchises. He even dreamed of a com-
bination between Butler, Mollenhauer, Simpson, and himself. Between
them, politically, they could get anything. But Butler was not a philan-
thropist. He would have to be approached with a very sizable bird in
hand. The combination must be obviously advisable. Besides, he was
dealing for Butler in street-railway stocks, and if this particular line were
such a good thing Butler might wonder why it had not been brought to
him in the first place. It would be better, Frank thought, to wait until he
actually had it as his own, in which caseit would be a different matter.
Then he could talk as a capitalist. He began to dream of a city-wide
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street-railway system controlled by a few men, or preferably himself
alone.
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Chapter 1 7

The days that had been passing brought Frank Cowperwood and Aileen
Butler somewhat closer together in spirit. Becauseof the pressure of his
growing affairs he had not paid so much attention to her as he might
have, but he had seenher often this past year. Shewas now nineteen and
had grown into some subtle thoughts of her own. For one thing, shewas
beginning to see the difference between good taste and bad taste in
houses and furnishings.

"Papa, why do we stay in this old barn?" she asked her father one
evening at dinner, when the usual family group was seated at the table.

"What's the matter with this house, I'd like to know?" demanded But-
ler, who was drawn up closeto the table, his napkin tucked comfortably
under his chin, for he insisted on this when company was not present. "l
don't seeanything the matter with this house. Your mother and | man-
age to live in it well enough."”

"Oh, it's terrible, papa. You know it," supplemented Norah, who was
seventeen and quite as bright as her sister, though a little less experi-
enced. "Everybody says so. Look at all the nice houses that are being
built everywhere about here."

"Everybody! Everybody! Who is 'everybody,' I'd like to know?" de-
manded Butler, with the faintest touch of choler and much humor. "I'm
somebody, and | like it. Those that don't like it don't have to live in it.
Who are they? What's the matter with it, I'd like to know?"

The question in just this form had been up a number of times before,
and had beenhandled in just this manner, or passedover entirely with a
healthy Irish grin. To-night, however, it was destined for alittle more ex-
tended thought.

"You know it's bad, papa,” corrected Aileen, firmly. "Now what's the
use getting mad about it? It's old and cheap and dingy. The furniture is
all worn out. That old piano in there ought to be given away. | won't
play on it any more. The CowperwoodsN"

"Old is it!"" exclaimed Butler, his accentsharpening somewhat with his
self-induced rage. He almost pronounced it "owled." "Dingy, hi! Where
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do you get that? At your convent, | suppose. And where is it worn?
Show me where it's worn."

He was coming to her reference to Cowperwood, but he hadn't
reached that when Mrs. Butler interfered. She was a stout, broad-faced
woman, smiling-mouthed most of the time, with blurry, gray Irish eyes,
and atouch of red in her hair, now modified by grayness.Her cheek, be-
low the mouth, on the left side, was sharply accented by a large wen.

"Children! children!" (Mr. Butler, for all his commercial and political
responsibility, was asmuch a child to her asany.) "Youse mustn't quarrel
now. Come now. Give your father the tomatoes."

There was an Irish maid serving at table; but plates were passedfrom
one to the other just the same. A heavily ornamented chandelier, holding
sixteen imitation candlesin white porcelain, hung low over the table and
was brightly lighted, another offense to Aileen.

"Mama, how often have | told you not to say 'youse'?" pleaded Norah,
very much disheartened by her mother's grammatical errors. "You know
you said you wouldn't."

"And who's to tell your mother what she should say?" called Butler,
more incensed than ever at this sudden and unwarranted rebellion and
assault. "Your mother talked before ever you was born, I'd have you
know. If it weren't for her workin' and slavin' you wouldn't have any
fine manners to be paradin' before her. I'd have you know that. She'sa
better woman nor any you'll be runnin' with this day, you little baggage,
you!"

"Mama, do you hear what he's calling me?" complained Norah, hug-
ging close to her mother's arm and pretending fear and dissatisfaction.

"Eddie! Eddie!" cautioned Mrs. Butler, pleading with her husband.
"You know he don't mean that, Norah, dear. Don't you know he don't?"

She was stroking her baby's head. The reference to her grammar had
not touched her at all.

Butler was sorry that he had called his youngest a baggage;but these
childrenNGod bless his soulNwere a great annoyance. Why, in the
name of all the saints, wasn't this house good enough for them?

"Why don't you people quit fussing at the table?" observed Callum, a
likely youth, with black hair laid smoothly over his forehead in a long,
distinguished layer reaching from his left to closeto his right ear, and his
upper lip carrying a short, crisp mustache. His nose was short and
retrousse, and his earswere rather prominent; but he was bright and at-
tractive. He and Owen both realized that the house was old and poorly
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arranged; but their father and mother liked it, and business sense and
family peace dictated silence on this score.

"Well, | think it's mean to have to live in this old place when people
not one-fourth as good aswe are are living in better ones. The Cowper-
woodsNwhy, even the CowperwoodsN"

"Yes, the Cowperwoods! What about the Cowperwoods?" demanded
Butler, turning squarely to AileenNshe was sitting beside himN-his big,
red face glowing.

"Why, even they have a better house than we have, and he's merely an
agent of yours."

“The Cowperwoods! The Cowperwoods! I'll not have any talk about
the Cowperwoods. I'm not takin' my rules from the Cowperwoods. Sup-
pose they have a fine house, what of it? My house is my house. | want to
live here. I've lived here too long to be pickin' up and movin' away. If
you don't like it you know what elseyou cando. Move if you want to. I'll
not move."

It was Butler's habit when he becameinvolved in these family quar-
rels, which were as shallow as puddles, to wave his hands rather antag-
onistically under his wife's or his children's noses.

"Oh, well, | will get out one of these days," Aileen replied. "Thank
heaven | won't have to live here forever."

There flashed across her mind the beautiful reception-room, library,
parlor, and boudoirs of the Cowperwoods, which were now being ar-
ranged and about which Anna Cowperwood talked to her so
muchNtheir dainty, lovely triangular grand piano in gold and painted
pink and blue. Why couldn't they have things like that? Her father was
unquestionably a dozen times as wealthy. But no, her father, whom she
loved dearly, was of the old school. He was just what people charged
him with being, a rough Irish contractor. He might be rich. Sheflared up
at the injustice of thingsNwhy couldn't he have been rich and refined,
too? Then they could haveNbut, oh, what was the use of complaining?
They would never get anywhere with her father and mother in charge.
Shewould just have to wait. Marriage was the answerNthe right mar-
riage. But whom was she to marry?

"You surely are not going to go on fighting about that now," pleaded
Mrs. Butler, as strong and patient as fate itself. Sheknew where Aileen's
trouble lay.

"But we might have a decent house," insisted Aileen. "Or this one done
over," whispered Norah to her mother.
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"Hush now! In good time," replied Mrs. Butler to Norah. "Wait. We'll
fix it all up some day, sure. You run to your lessonsnow. You've had
enough.”

Norah aroseand left. Aileen subsided. Her father was simply stubborn
and impossible. And yet he was sweet, too. She pouted in order to com-
pel him to apologize.

"Come now," he said, after they had left the table, and conscious of the
fact that his daughter was dissatisfied with him. He must do something
to placate her. "Play me somethin' on the piano, somethin' nice." He pre-
ferred showy, clattery things which exhibited her skill and muscular
ability and left him wondering how shedid it. That was what education
was forNto enable her to play these very difficult things quickly and
forcefully. "And you can have a new piano any time you like. Go and see
about it. This looks pretty good to me, but if you don't want it, all right."
Aileen squeezedhis arm. What was the use of arguing with her father?
What good would alone piano do, when the whole house and the whole
family atmosphere were at fault? But she played Schumann, Schubert,
Offenbach, Chopin, and the old gentleman strolled to and fro and
mused, smiling. There was real feeling and a thoughtful interpretation
given to some of these things, for Aileen was not without sentiment,
though she was so strong, vigorous, and withal so defiant; but it was all
lost on him. He looked on her, his bright, healthy, enticingly beautiful
daughter, and wondered what was going to become of her. Some rich
man was going to many herNsome fine, rich young man with good busi-
ness instinctsNand he, her father, would leave her a lot of money.

There was a reception and a dance to be given to celebratethe opening
of the two Cowperwood homesNthe reception to be held in Frank
Cowperwood's residence, and the dance later at his father's. The Henry
Cowperwood domicile was much more pretentious, the reception-room,
parlor, music-room, and conservatory being in this case all on the
ground floor and much larger. Ellsworth had arranged it so that those
rooms, on occasion,could be thrown into one, leaving excellent spacefor
promenade, auditorium, dancingNanything, in fact, that a large com-
pany might require. It had beenthe intention all along of the two men to
use these housesjointly. There was, to begin with, a combination use of
the various servants, the butler, gardener, laundress, and maids. Frank
Cowperwood employed a governess for his children. The butler was
really not a butler in the best sense. He was Henry Cowperwood's
private servitor. But he could carve and preside, and he could be used in
either house as occasion warranted. There was also a hostler and a
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coachmanfor the joint stable. When two carriageswere required at once,
both drove. It made a very agreeable and satisfactory working
arrangement.

The preparation of this reception had been quite a matter of import-
ance, for it was necessaryfor financial reasonsto make it asextensive as
possible, and for social reasonsasexclusive. It was therefore decided that
the afternoon reception at Frank's house, with its natural overflow into
Henry W.'s, was to be for allNthe Tighes, Steners,Butlers, Mollenhauers,
aswell asthe more selectgroups to which, for instance, belonged Arthur
Rivers, Mrs. SenecaDavis, Mr. and Mrs. Trenor Drake, and some of the
younger Drexels and Clarks, whom Frank had met. It was not likely that
the latter would condescend,but cards had to be sent. Later in the even-
ing a less democratic group if possible was to be entertained, albeit it
would have to be extended to include the friends of Anna, Mrs. Cowper-
wood, Edward, and Joseph,and any list which Frank might personally
have in mind. This was to be the list. The best that could be persuaded,
commanded, or influenced of the young and socially elect were to be in-
vited here.

It was not possible, however, not to invite the Butlers, parents and
children, particularly the children, for both afternoon and evening, since
Cowperwood was personally attracted to Aileen and despite the fact that
the presenceof the parents would be most unsatisfactory. Even Aileen as
he knew was a little unsatisfactory to Anna and Mrs. Frank Cowper-
wood; and thesetwo, when they were together supervising the list of in-
vitations, often talked about it.

"She's so hoidenish," observed Anna, to her sister-in-law, when they
came to the name of Aileen. "She thinks she knows so much, and she
Isn't a bit refined. Her father! Well, if | had her father | wouldn't talk so
smart.”

Mrs. Cowperwood, who was before her secretairein her new boudoir,
lifted her eyebrows.

"You know, Anna, | sometimes wish that Frank's business did not
compel me to have anything to do with them. Mrs. Butler is such a bore.
She means well enough, but she doesn't know anything. And Aileen is
too rough. She'stoo forward, | think. She comes over here and plays
upon the piano, particularly when Frank's here. | wouldn't mind so
much for myself, but | know it must annoy him. All her pieces are so
noisy. She never plays anything really delicate and refined."

"I don't like the way she dresses," observed Anna, sympathetically.
"Shegets herself up too conspicuously. Now, the other day | saw her out
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driving, and oh, dear! you should have seenher! She had on a crimson
Zouave jacket heavily braided with black about the edges,and a turban
with a huge crimson feather, and crimson ribbons reaching nearly to her
waist. Imagine that kind of a hat to drive in. And her hands! You should
have seenthe way she held her handsNohNjust soNself-consciously.
They were curved just so"Nand she showed how. "She had on yellow
gauntlets, and she held the reins in one hand and the whip in the other.
Shedrives just like mad when shedrives, anyhow, and William, the foot-
man, was up behind her. You should just have seenher. Oh, dear! oh,
dear! she does think she is so much!" And Anna giggled, half in re-
proach, half in amusement.

"l suppose we'll have to invite her; | don't seehow we can get out of it.
| know just how she'll do, though. She'll walk about and pose and hold
her nose up."

"Really, I don't see how she can,” commented Anna. "Now, | like
Norah. She's much nicer. She doesn't think she's so much."

"l like Norah, too," added Mrs. Cowperwood. "She'sreally very sweet,
and to me she's prettier."

"Oh, indeed, | think so, too."

It was curious, though, that it was Aileen who commanded nearly all
their attention and fixed their minds on her so-called idiosyncrasies. All
they said was in its peculiar way true; but in addition the girl was really
beautiful and much above the average intelligence and force. She was
running deep with ambition, and she was all the more conspicuous, and
in a way irritating to some, becauseshe reflected in her own conscious-
nessher social defects, against which she was inwardly fighting. Shere-
sented the fact that people could justly consider her parents ineligible,
and for that reason her also. Shewas intrinsically asworth while asany
one. Cowperwood, so able, and rapidly becoming so distinguished,
seemedto realize it. The days that had been passing had brought them
somewhat closer together in spirit. He was nice to her and liked to talk to
her. Whenever he was at her home now, or she was at his and he was
present, he managed somehow to say aword. He would come over quite
near and look at her in a warm friendly fashion.

"Well, Aileen"Nshe could see his genial eyesN"how is it with you?
How are your father and mother? Been out driving? That's fine. | saw
you to-day. You looked beautiful."

"Oh, Mr. Cowperwood!"

"You did. You looked stunning. A black riding-habit becomesyou. |
can tell your gold hair a long way off."
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"Oh, now, you mustn't say that to me. You'll make me vain. My moth-
er and father tell me I'm too vain as it is."

"Never mind your mother and father. | say you looked stunning, and
you did. You always do."

"Oh!"

Shegave a little gasp of delight. The color mounted to her cheeksand
temples. Mr. Cowperwood knew of course. He was so informed and in-
tensely forceful. And already he was so much admired by so many, her
own father and mother included, and by Mr. Mollenhauer and Mr.
Simpson, so she heard. And his own home and office were so beautiful.
Besides, his quiet intensity matched her restless force.

Aileen and her sister were accordingly invited to the reception but the
Butlers mere and pere were given to understand, in astactful a manner
as possible, that the dance afterward was principally for young people.

The reception brought a throng of people. There were many, very
many, introductions. There were tactful descriptions of little effects Mr.
Ellsworth had achieved under rather trying circumstances;walks under
the pergola; viewings of both homes in detail. Many of the guests were
old friends. They gathered in the libraries and dining-rooms and talked.
There was much jesting, some slappings of shoulders, some good story-
telling, and so the afternoon waned into evening, and they went away.

Aileen had created an impression in a street costume of dark blue silk
with velvet pelisse to match, and trimmed with elaborate pleatings and
shirrings of the same materials. A toque of blue velvet, with high crown
and one large dark-red imitation orchid, had given her a jaunty, dashing
air. Beneath the toque her red-gold hair was arranged in an enormous
chignon, with one long curl escaping over her collar. Shewas not exactly
as daring as she seemed, but she loved to give that impression.

"You look wonderful," Cowperwood said as she passed him.

"I'll look different to-night," was her answer.

Shehad swung herself with a slight, swaggering stride into the dining-
room and disappeared. Norah and her mother stayed to chat with Mrs.
Cowperwood.

"Well, it's lovely now, isn't it?" breathed Mrs. Butler. "Sure you'll be
happy here. Sure you will. When Eddie fixed the house we're in now,
says |: 'Eddie, it's almost too fine for us altogetherNsurely it is,' and he
says,says'e, 'Norah, nothin' this side o' heavin or beyond is too good for
ye'Nand he kissed me. Now what d'ye think of that fer a big, hulkin'
gossoon?"
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“It's perfectly lovely, | think, Mrs. Butler,” commented Mrs. Cowper-
wood, a little bit nervous because of others.

"Mama does love to talk so. Come on, mama. Let's look at the dining-
room." It was Norah talking.

"Well, may ye always be happy in it. | wish ye that. I've always been
happy in mine. May ye always be happy.” And she waddled good-
naturedly along.

The Cowperwood family dined hastily alone between sevenand eight.
At nine the evening guests beganto arrive, and now the throng was of a
different complexionNgirls in mauve and cream-white and salmon-pink
and silver-gray, laying aside lace shawls and loose dolmans, and the
men in smooth black helping them. Outside in the cold, the carriage
doors were slamming, and new guests were arriving constantly. Mrs.
Cowperwood stood with her husband and Anna in the main entrance to
the reception room, while Joseph and Edward Cowperwood and Mr.
and Mrs. Henry W. Cowperwood lingered in the background. Lillian
looked charming in a train gown of old rose, with a low, square neck
showing a delicate chemisette of fine lace. Her face and figure were still
notable, though her face was not as smoothly sweet asit had beenyears
before when Cowperwood had first met her. Anna Cowperwood was
not pretty, though she could not be said to be homely. Shewas small and
dark, with aturned-up nose, snapping black eyes,a pert, inquisitive, in-
telligent, and alas, somewhat critical, air. Shehad considerable tact in the
matter of dressing. Black, in spite of her darkness, with shining beads of
sequins on it, helped her complexion greatly, as did a red rose in her
hair. She had smooth, white well-rounded arms and shoulders. Bright
eyes, a pert manner, clever remarksNthese assistedto create an illusion
of charm, though, as she often said, it was of little use."Men want the
dolly things."

In the evening inpour of young men and women came Aileen and
Norah, the former throwing off athin net veil of black lace and a dolman
of black silk, which her brother Owen took from her. Norah was with
Callum, a straight, erect, smiling young Irishman, who looked asthough
he might carve a notable career for himself. She wore a short, girlish
dress that came to a little below her shoe-tops, a pale-figured lavender
and white silk, with a fluffy hoop-skirt of dainty laced-edged ruffles,
against which tiny bows of lavender stood out in odd places. There was
a great sash of lavender about her waist, and in her hair a rosette of the
same color. She looked exceedingly winsomeNeager and bright-eyed.
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But behind her was her sister in ravishing black satin, scaled as a fish
with glistening crimsoned-silver sequins, her round, smooth arms bare
to the shoulders, her corsagecut aslow in the front and back as her dar-
ing, in relation to her senseof the proprieties, permitted. Shewas natur-
ally of exquisite figure, erect, full-breasted, with somewhat more than
gently swelling hips, which, nevertheless, melted into lovely, harmoni-
ous lines; and this low-cut corsage,receding back and front into a deep
V, above a short, gracefully draped overskirt of black tulle and silver tis-
sue, set her off to perfection. Her full, smooth, roundly modeled neck
was enhanced in its cream-pink whiteness by an inch-wide necklet of
black jet cut in many faceted black squares. Her complexion, naturally
high in tone becauseof the pink of health, was enhanced by the tiniest
speck of black court-plaster laid upon her cheekbone; and her hair,
heightened in its reddish-gold by her dress, was fluffed loosely and
adroitly about her eyes. The main mass of this treasure was done in two
loose braids caught up in a black spangled net at the back of her neck;
and her eyebrows had been emphasized by a pencil into something al-
most as significant as her hair. Shewas, for the occasion, a little too em-
phatic, perhaps, and yet more becauseof her burning vitality than of her
costume. Art for her should have meant subduing her physical and spir-
itual significance. Life for her meant emphasizing them.

“Lillian! Anna nudged her sister-in-law. Shewas grieved to think that
Aileen was wearing black and looked so much better than either of them.

"l see," Lillian replied, in a subdued tone.

"Soyou're back again." Shewas addressing Aileen. "It's chilly out, isn't
it?"

"l don't mind. Don't the rooms look lovely?"

She was gazing at the softly lighted chambers and the throng before
her.

Norah began to babble to Anna. "You know, | just thought | never
would get this old thing on." She was speaking of her dress. "Aileen
wouldn't help meNthe mean thing!"

Aileen had swept on to Cowperwood and his mother, who was near
him. She had removed from her arm the black satin ribbon which held
her train and kicked the skirts loose and free. Her eyes gleamed almost
pleadingly for all her hauteur, like a spirited collie's, and her even teeth
showed beautifully.

Cowperwood understood her precisely, as he did any fine, spirited
animal.
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"l can't tell you how nice you look," he whispered to her, familiarly, as
though there was an old understanding between them. "You're like fire
and song."

He did not know why he said this. He was not especially poetic. He
had not formulated the phrase beforehand. Since his first glimpse of her
in the hall, his feelings and ideas had been leaping and plunging like
spirited horses. This girl made him set his teeth and narrow his eyes.In-
voluntarily he squared his jaw, looking more defiant, forceful, efficient,
as she drew near.

But Aileen and her sister were almost instantly surrounded by young
men seeking to be introduced and to write their names on dance-cards,
and for the time being she was lost to view.
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Chapter 1 8

The seedsof changeNsubtle, metaphysicalNare rooted deeply. From the
first mention of the dance by Mrs. Cowperwood and Anna, Aileen had
been conscious of a desire toward a more effective presentation of herself
than asyet, for all her father's money, she had been able to achieve. The
company which she was to encounter, as she well knew, was to be so
much more impressive, distinguished than anything she had heretofore
known socially. Then, too, Cowperwood appeared as something more
definite in her mind than he had been before, and to save herself she
could not get him out of her consciousness.

A vision of him had come to her but an hour before as she was dress-
ing. In a way she had dressed for him. She was never forgetful of the
times he had looked at her in an interested way. He had commented on
her hands once. To-day he had said that she looked "stunning," and she
had thought how easyit would be to impress him to-nightNto show him
how truly beautiful she was.

Shehad stood before her mirror between eight and nineNit was nine-
fifteen before shewas really readyNand pondered over what she should
wear. There were two tall pier-glassesin her wardrobeNan unduly large
piece of furnitureNand one in her closet door. She stood before the lat-
ter, looking at her bare arms and shoulders, her shapely figure, thinking
of the fact that her left shoulder had a dimple, and that she had selected
garnet garters decorated with heart-shaped silver buckles. The corset
could not be made quite tight enough at first, and she chided her maid,
Kathleen Kelly. She studied how to arrange her hair, and there was
much ado about that before it was finally adjusted. Shepenciled her eye-
brows and plucked at the hair about her forehead to make it loose and
shadowy. She cut black court-plaster with her nail-shears and tried
different-sized piecesin different places.Finally, shefound one size and
one place that suited her. Sheturned her head from side to side, looking
at the combined effect of her hair, her penciled brows, her dimpled
shoulder, and the black beauty-spot. If some one man could seeher as
she was now, some time! Which man? That thought scurried back like a
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frightened rat into its hole. She was, for all her strength, afraid of the
thought of the oneNthe very deadlyNthe man.

And then she came to the matter of a train-gown. Kathleen laid out
five, for Aileen had come into the joy and honor of thesethings recently,
and she had, with the permission of her mother and father, indulged her-
self to the full. She studied a golden-yellow silk, with cream-lace
shoulder-straps, and some gussets of garnet beads in the train that
shimmered delightfully, but set it aside. She considered favorably a
black-and-white striped silk of odd gray effect, and, though she was
sorely tempted to wear it, finally let it go. There was a maroon dress,
with basque and overskirt over white silk; a rich cream-colored satin;
and then this black sequined gown, which shefinally chose.Shetried on
the cream-colored satin first, however, being in much doubt about it; but
her penciled eyes and beauty-spot did not seemto harmonize with it.
Then she put on the black silk with its glistening crimsoned-silver se-
quins, and, lo, it touched her. She liked its coquettish drapery of tulle
and silver about the hips. The "overskirt," which was at that time just
coming into fashion, though avoided by the more conservative, had been
adopted by Aileen with enthusiasm. Shethrilled a little at the rustle of
this black dress, and thrust her chin and nose forward to make it set
right. Then after having Kathleen tighten her corsets a little more, she
gathered the train over her arm by its train-band and looked again. So-
mething was wanting. Oh, yes, her neck! What to wearNred coral? It did
not look right. A string of pearls? That would not do either. There was a
necklace made of small cameossetin silver which her mother had pur-
chased, and another of diamonds which belonged to her mother, but
they were not right. Finally, her jet necklet, which shedid not value very
highly, cameinto her mind, and, oh, how lovely it looked! How soft and
smooth and glistening her chin looked aboveit. Shecaressedher neck af-
fectionately, called for her black lace mantilla, her long, black silk dol-
man lined with red, and she was ready.

The ball-room, assheentered, was lovely enough. The young men and
young women she saw there were interesting, and she was not wanting
for admirers. The most aggressive of these youthsNthe most force-
fulNrecognized in this maiden a fillip to life, a sting to existence. She
was as a honey-jar surrounded by too hungry flies.

But it occurred to her, as her dance-list was filling up, that there was
not much left for Mr. Cowperwood, if he should care to dance with her.

Cowperwood was meditating, as he received the last of the guests, on
the subtlety of this matter of the sex arrangement of life. Two sexes.He
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