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 Capital and Culture: William Wilson Corcoran and the Making of Nineteenth 

Century America explores the fascinating life of one of the nation’s earliest and most 

successful political insiders, financiers, philanthropists, and shapers of the emerging 

cultural elite. Corcoran helped establish and normalize many important components of 

modern American culture. He played a key role in stabilizing and merchandizing U.S. 

financial securities at home and abroad and was responsible for significant developments 

in public debt war finance. He was also successful as one of the first professional 

lobbyists in the capital city. Corcoran encouraged and legitimated American landscape 

painting and probably established the country’s first true art gallery. Corcoran’s tireless 

efforts to improve the nation’s capital were a remarkable early model of urban 

development. His dedication to landscaping the emerging National Mall predates such 

plans for New York’s Central Park, which scholars often characterize as the oldest urban 

park in a major American city. A generation before Carnegie and Rockefeller spent vast 

sums of money on large donations, Corcoran helped shape American philanthropy. He 

gave away the majority of his fortune in major gifts to institutions and to needy 

individuals. Corcoran was among the first philanthropists to expand charity’s reach 

beyond one’s immediate community and he established a pattern of national giving 

across specific areas of interest or need. Corcoran championed a view of national 

reconciliation and southern repair simultaneously born out of the Civil War. He 

formulated a patriotic and nationalist view of a united America, but nonetheless 

developed and supported efforts to rebuild southern institutions destroyed by the conflict. 

Corcoran’s adroit utilization of networks combined the personal and professional in ways 

that were both a key to his success and ahead of his time. At the seat of American politics 

and power for more than half a century, Corcoran effectively transcended region and 

faction. His connections to money and power on the one hand, and to art and cultural 

leadership on the other, created sophisticated and long-standing networks distinct from 



 

 

traditional kinship groups that Corcoran used to his advantage years before such actions 
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CHAPTER I 

 

INTRODUCTION 

 

 

 The story of William Wilson Corcoran is in many ways the story of the nineteenth 

century, embodying both the conflicts and continuities of America’s rapid commercial 

and cultural development. Corcoran, the son of an Irish dry-goods merchant, became one 

of the most influential bankers and securities brokers of the mid-nineteenth century. 

Steeped in a tradition of slavery and southern gentility, he freed a family slave and her 

children many years before emancipation and helped purchase the freedom of other 

slaves. An advisor and friend of almost every president from Andrew Jackson to Grover 

Cleveland, Corcoran spent most of the Civil War in Europe after he was accused of 

treason. He became one of the wealthiest men in America, but gave away most of his 

money a generation before Gilded Age industrialists popularized the philanthropic 

impulse.  

 Corcoran was an influential and important figure who has been largely forgotten 

in the sweep of American history. Specialists in economic and business history may 

recall his contributions and success in mid-nineteenth century banking and in 

strengthening American finance at home and abroad after the depression of the late 1830s 

destroyed liquidity and the bond market. An understanding of American philanthropy 

prior to the Gilded Age would not be complete absent the contributions and impact 

Corcoran imparted to Washington, D.C., and the nation. If he is recognized at all, 

Corcoran is generally associated with the Corcoran Gallery of Art, arguably the first true 

art gallery in America. Yet he is absent from most studies of influential people and events 
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of mid-nineteenth century America, despite making significant contributions in a 

surprising number of fields. Indeed, one is hard pressed to find many other people, either 

Corcoran’s contemporaries or individuals of later eras, who were influential in quite so 

many domains. Corcoran has become so forgotten by time that few people recognize—

and almost no one has chronicled—the contributions and complexities of his role in 

American life. The entire scholarly and historical research on this important figure 

comprises a half dozen articles—mainly on art—and a single monograph from the 1960s 

covering portions of Corcoran’s business ventures and financial transactions.  

Corcoran’s role in American politics also warrants careful attention. His role as a 

powerbroker behind the scenes and his seeming ability to transcend time and faction 

make him an intriguing figure for study in any age. The nineteenth century’s limited 

access to democratic institutions shares little with today’s liberal pluralism. In an era 

when politics and influence were synonymous with elite access, Corcoran had few rivals 

for backroom dominance. Yet, as with many effective powerbrokers who accomplished 

most of their work behind the scenes, we may never know everything we’d like to know 

about his accomplishments:  Was he a major backroom influence and broker for the 

Compromise of 1850? Probably—he was certainly present at its creation, and was on 

intimate terms with virtually everyone involved. Did he use his financial skills and 

personal connections at home and abroad to help fund the Confederacy and influence 

Great Britain’s support of the South during his European exile? The answer remains 

unclear, as there is little evidence confirming such activities beyond rumor and innuendo. 

Did Corcoran help bring down the territorial District of Columbia government, resulting 

in the end of home rule and African-American civil rights in the capital city for nearly a 
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century? Almost certainly, although like many among the elite of his time he probably 

believed that his actions were designed to save the city from the ravages of corruption, 

anarchy, and overwrought democracy. 

Capital and Culture: William Wilson Corcoran and the Making of Nineteenth-

Century America explores the fascinating and multi-faceted life of one of the nation’s 

earliest and most successful political insiders, financiers, philanthropists, and shapers of 

the emerging cultural elite. Corcoran helped establish and normalize many important 

components of modern American culture.  

 

A Unique Context 

This dissertation seeks to determine why Corcoran was so successful in achieving 

his goals in mid-19
th

 century America. Certain questions propel the inquiry: What about 

this time period in American history allowed individuals such as Corcoran to have 

seemingly outsize influence on the world around them? Did the reduction of paternalism 

and the rise of market capitalism create a short-term space in which individuals relatively 

free of strictures had greater room in society to maneuver than periods directly prior to 

and after the antebellum era? Did they take advantage of a unique time and place, a 

period in America relatively unconstrained by the limitations posed by society in the
 

eighteenth century and the complexities coming quickly at the end of the nineteenth 

century?  

This dissertation, beyond being the biographical inquiry into one man’s relatively 

unique and untold life, can help frame an exploration into the times in which Corcoran 

lived so that we may better understand their impact. It describes the potency of networks 
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and risk-taking, relatively new forces in the nation’s market economy and democratic 

development. This was markedly different from America’s early national past, in which 

just a handful of banks and insurance companies controlled the new nation’s economy 

and where only the nation’s landed wealthy typically controlled access to the levers of 

government. Corcoran himself is a perfect example of this transition. His commercial 

foundation was predicated on old-world kinship connections, yet he leveraged those 

relationships to create additional networks that were advantageous in the coalescing 

market economy. In this period America’s economy was still growing at a far faster rate 

than the population, offering myriad opportunities to immigrants, investors, and 

entrepreneurs. As fast as the economy grew in the antebellum period, American industry 

expanded exponentially after the Civil War. Few individuals could expect to exert much 

influence in the economy’s direction thereafter.1 America grew seemingly overnight from 

a country too small and without enough labor to a burgeoning empire too large to contain 

itself. 

Corcoran knew little of the world to follow:  a world of taxation, regulation, legal 

constrictions, and obstacles to economic expansion and cultural autonomy that 

constrained even the boldest entrepreneurs. From the Gilded Age forward few individuals 

on their own, simply from their own force of personality and power, could hope to 

achieve dominance and carve out multiple unique spaces for personal and public 

expression in the way that Corcoran did. Some of these contenders are discussed in the 

final chapter. One possibility is that a world of specialization and bureaucratization 

supplanted an older structure where individual impulse could still create big things on 

                                                   
1 Stuart Bruchey, Enterprise: The Dynamic Economy of a Free People (Cambridge:  Harvard 

University Press, 1990), 149-152. 
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largely untrodden ground. Many of Corcoran’s achievements may have occurred because 

he leveraged his interests and ambitions in a time period of growth and expansion across 

most sectors of society. He lived at the center of what Robert H. Wiebe called the 

opening of American society, a significant and persistent expansion of geographic, 

political, economic, and social opportunity. This transformation created new 

opportunities for Americans to experience, including a “revolution of choices,” that 

coincided with the overall expansion of society.2 Men such as Corcoran, who found 

themselves in the right time and the right place, certainly benefited from this national 

transformation. Broad opportunities across multiple dimensions seemed less attainable by 

the end of the nineteenth century. 

Moreover, Malcolm Gladwell, in The Tipping Point, suggests that certain 

individuals can have an unusually influential role in the development of ideas and their 

impact on American Society.3 Gladwell states that the success of social change (which he 

calls epidemics) depends on the role of individuals with strong social gifts, large 

connected networks, and the ability to persuade others to their point of view. Indeed, it 

sounds exactly as if Gladwell is describing Corcoran’s role and influence during his 

lifetime as he explains how “connectors” “manage to occupy many different worlds and 

subcultures and niches….[I]n the case of connectors, their ability to span many different 

worlds is a function of something intrinsic to their personality, some combination of 

curiosity, self confidence, sociability and energy.”4 

 

                                                   
2 Robert H. Wiebe, The Opening of American Society: From the Adoption of the Constitution to the 

Era of Disunion (New York:  Alfred A. Knopf, 1984), Chapter Eight and Epilogue.  
3 Malcolm Gladwell, The Tipping Point: How Little Things Can Make A Big Difference (Boston:  

Little Brown and Co., 2000), Chapter 2. 
4 Gladwell, Tipping Point, 49. 
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A Catalyst 

In Corcoran’s case, his role as a connector was evident in, and he acted as a 

catalyst for, significant advances in American life: 

 Corcoran effectively leveraged his influence in finance and banking. He played a 

key role in stabilizing and merchandizing U.S. financial securities, and in 

strengthening the international securities trade and American securities overseas. 

In banking, he eliminated competitors, a relatively modern approach to capitalism 

that today’s business moguls would likely recognize and emulate.  

  Corcoran fostered a new approach in the government’s financing of war and 

helped establish a broader assumption of public-debt financing. Corcoran should 

be situated as a transitional figure between financiers Robert Morris and Stephen 

Girard from the American Revolution and War of 1812, respectively, and Jay 

Cooke during the Civil War. Morris and Girard raised funds mainly through 

kinship networks, and Cooke raised funds through the first large-scale citizens’ 

marketing approach of financial instruments. Corcoran’s approach was as 

revolutionary as Cooke’s for its time and arguably worked better for the markets 

and the country. Corcoran expanded the reach of the early financiers by marrying 

Washington, D.C., and Wall Street in ways that had not been done before, by 

expanding the leverage of securities firms through professional networks, and by 

appealing to European financial houses that for years has spurned American 

financial instruments. Overall, it represented a more entrepreneurial yet cost-

effective approach than efforts that came before or after, especially given the 

scarcity of specie in the antebellum period. 
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  Corcoran helped to legitimate American landscape painting, and to popularize—

and fund—the Hudson River School as a unique art form of national expression. 

He arguably established the first true art gallery in America, and made it a distinct 

repository for articulated culture in the nation’s capital prior to the founding of 

leading galleries in New York and Chicago. The earlier norm had been to display 

art as one item among many in museums of curiosity, but Corcoran believed that 

art deserved its own dedicated focus.   

  Corcoran worked tirelessly to improve the nation’s capital, and his efforts 

produced a remarkable early example of American urban development. With 

personal funds and political influence, Corcoran supported the development of 

roads and aqueducts, parks and sewers, schools, churches, and orphanages. His 

dedication to landscaping the White House and Capitol grounds, as well as the 

National Mall, predates such plans for New York’s Central Park, often 

characterized by scholars as among the oldest urban parks in a major American 

city. He sponsored nearly a dozen architects’ building projects in Washington, 

D.C., one of the earliest such efforts to encourage this emerging form of 

American expression.   

 Corcoran was an early naturalist. He created several of the earliest examples of 

woodland cemeteries in America and helped persuade Congress to set aside the 

land for Rock Creek Park. The banker was a founder of the American Agricultural 

Association, ran a model farm in the Washington, D.C., countryside, and was 

president of the American Horticultural Society. Corcoran populated his own 
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properties, as well as public parks in the city, with trees and shrubs he acquired 

from around the world.  

  Corcoran championed a view of national reconciliation and southern recovery 

born simultaneously out of the American Civil War. He created a patriotic and 

nationalist legacy dedicated to monument building:   rebuilding a decayed and 

neglected Mount Vernon, including refurbishing President George Washington’s 

tomb; establishing a tomb for President Thomas Jefferson at his Monticello home; 

buying or commissioning portraits of the American presidents and attempting to 

establish a national art collection in the capital; and leading the committee that 

completed the construction of the Washington Monument. At the same time, 

Corcoran developed or supported efforts to rebuild southern institutions, including 

schools, churches, plantations, and homes for indigent women and confederate 

veterans. To ensure the preservation of the Lost Cause, Corcoran became one of 

the original founders of the Southern Historical Society and the Historical Society 

of the District of Columbia.  

  Corcoran adroitly utilized networks that combined the personal and professional; 

they were a key to his success and, arguably, ahead of their time. Corcoran, at the 

seat of American politics and power for more than half a century, effectively 

transcended region and faction. By engaging with virtually everyone in his 

network, Corcoran skillfully maintained unparalleled access to presidents, judges, 

legislators, financiers, artists, merchants, industrialists, and others in the urban 

elite in Washington, D.C., the nation, and in Europe. His connections to money 

and power on the one hand, and to art and cultural leadership on the other, created 



 

9 

 

sophisticated and long-standing networks that Corcoran used to his advantage—

and to that of his clients and friends—years before such actions became 

commonplace.  

 Corcoran was an early and important philanthropist a generation before Frick, 

Carnegie, and Rockefeller spent hundreds of millions of dollars on large 

fashionable donations. Corcoran gave away the majority of his fortune both in 

major gifts to institutions and in personal interactions with needy individuals. He 

was recognized as one of the largest benefactors to ordinary people of his day. 

Corcoran gave generously to universities, churches, cemeteries, orphanages, and 

homes for the aged poor. He was among the first philanthropists to widen charity 

beyond one’s immediate local community, and he established a pattern of giving 

across specific areas of interest or need. Andrew Carnegie and modern 

philanthropic foundations would later emulate this approach.  

 

Business Leaders 

Biographers of business leaders tend to paint their subjects in relatively heroic 

terms. They often describe their business careers as deterministic and inevitable through 

the trajectory of market capitalism and a modern lens of success. A certain grit and 

individualism, in the manner of John Wayne, permeate the recent stories biographers 

have told about Cornelius Vanderbilt, J. P. Morgan, Andrew Mellon and others.5 Based 

on the stories told, the actions of these economic giants allowed little room for mistakes 

and their judgments appeared uncommonly astute. To be fair, there is a similar positive 

                                                   
5 See generally T.J. Stiles, The First Tycoon: The Epic Life of Cornelius Vanderbilt (New York: 

Vintage Press, 2010);  Jean Strouse, Morgan: American Financier (New York:  Random House, 1999); and 

David Cannadine, Mellon: An American Life (New York:  Alfred A. Knopf, 2006).  
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pattern in Corcoran’s story. While no epic or dramatic failures mar the banker’s rise to 

wealth and influence, there are plenty of dents and lost opportunities. Corcoran was 

seemingly blind to the optics created by his overly-close relationship to influential 

Southerners, which helped push him into exile and undermined his authority as a national 

powerbroker. His loyalty to friends, a manly virtue in itself, became a liability when 

associated with certain individuals, such as President Buchanan on the eve of the Civil 

War, or Southern rebels the likes of Jefferson Davis. Some financial associates found his 

business methods fast and speculative, which many viewed as a negative attribute in the 

antebellum era. Corcoran seems to have focused his financial prowess on older 

mercantile or land ventures, foregoing in large part the investment opportunities made 

possible by the emerging second industrial revolution. This near-sighted focus may have 

cost Corcoran the ability to command even greater fortune and influence during the 

Gilded Age. As a result, the world of great wealth and dominance was usurped by rising 

upstarts such as Jay Cooke and, shortly thereafter, J.P. Morgan. 

The early historiography of business development and entrepreneurship viewed 

nineteenth-century leaders of commerce and industry as either opportunistic predators 

whose moral indifference propelled their success or upstanding and virtuous builders of a 

better society. Indeed, a pair of scholars set the guideposts of debate for many years. 

Matthew Josephson, in The Robber Barons, saw American capitalists of the nineteenth 

century as driven by ruthlessness, conspiracy, and greed.6 On the other hand, Edward C. 

Kirkland postulated that businessmen succeeded because they refracted the society in 

which they lived, embracing and reifying a conservative and moral existence that 

                                                   
6 Matthew Josephson, The Robber Barons: The Great American Capitalists (New York:  Harcourt, 

Brace and Co., 1962), vi.  
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emphasized the Protestant work ethic, and whose actions brought value to society as a 

whole.7 

Recent scholarship has revealed a more nuanced view that better integrates the 

economic and cultural role of merchants, financiers, and industrialists, and reclaims a 

space for the salience of upper-class consolidation and elite influence in American 

development. The work of Steve Fraser, Gary Gerstle, and Sven Beckert, for instance, 

represent a recent revival in the study of American elites.8 It is well known that the 

examination of elites in American society fell out of historical fashion after World War 

II. A national progressive comity articulated by historians such as Louis Hartz and 

Richard Hofstadter reflected a 1950s post-war world view that eschewed conflict, 

positing a world that  viewed Americans as having shared experiences and determination 

to solve society’s problems. Unfortunately, this view revealed little recognition that 

American society was unequal or that portions of it were significantly disenfranchised. 

Americans did not have shared experiences or approaches to solving the nation’s 

problems. The 1960s gave rise to social history, the subject of popular and privileged 

historical discourse for a generation. By its very nature, this analysis of America’s social 

construct, while giving greater appreciation to the development of marginalized people, 

itself tended to marginalize other groups, including the upper class and society’s elite.  

While much can still be gleaned from examining history from “the ground up,” 

some historians have recognized in recent years that the study of elites in America and 

                                                   
7 Edward Chase Kirkland, Dream and Thought in the Business Community, 1860-1900 (Chicago: Ivan 

R. Dee, 1990). 
8 See Steve Fraser and Gary Gerstle, eds., Ruling America: A History of Wealth and Power in a 

Democracy (Cambridge:  Harvard University Press, 2005); and Sven Beckert, The Monied Metropolis: 

New York City and the Consolidation of the American Bourgeoisie (Cambridge:  Cambridge University 

Press, 2003). 
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their relationship to other segments of society are critical to a broader understanding of 

the nation’s development. The connection between democracy, capitalism, and the elites 

provides considerable insight into the nation’s political economy and the variety of 

methods and organizations that leverage influence and power in American life. Despite 

an oft-held view of dusty irrelevance, the power of elites and, yes, of rich white men, 

remains important to our understanding of history precisely because they were 

responsible for shaping so much of American society. This dissertation focuses on the 

actions and perspectives of white men because of the role they played in Washington, 

D.C., and elsewhere during this period.  People of a different class, race, or gender 

certainly had considerable influence in antebellum America, but it remains that the 

capital’s political and business network was almost entirely, if not uniformly, white and 

masculine.9 Moreover, in choosing to study the life one white man, namely W.W. 

Corcoran, the advantages that a narrow focus can provide to illuminate perspectives in 

historical action may limit a view of broader patterns and can assume a linearity that 

might not exist. A granular narrative is necessarily subjective in its view, yet can still 

reveal connections historians might otherwise miss from the broader perspective. At the 

same time, biography requires one to determine the relationship of an individual to an 

event and to make judgments about the duration and salience of such connections. This 

task is made harder by the distance of time and selection of historical materials, 

especially if the individual guarded his legacy.   

                                                   
9 Rachel A. Shelden discusses her similar scope and methodology in Washington Brotherhood: 

Politics, Social Life, and the Coming of the Civil War (Chapel Hill:  University of North Carolina Press, 

2013), 7. 
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This dissertation asserts that a study of the elite remains important. Elites played a 

critical role in shaping the nation’s capital. The study of what men like Corcoran did, 

how they achieved it, how they justified it, and who it helped or hurt, remains 

fundamental to the larger story of our society. Corcoran’s life helps us better understand 

these changes and continuities in American life, as he is among the few people who 

accrued a measure of elite status associated with both the pre-war northern mercantile 

elite and southern plantation society, yet maintained and even enhanced his status well 

into the era of Gilded Age industrialists after those antebellum structures vanished.  

The new scholarship appropriately includes, as well, the history of financial 

failure and bankruptcy and their toll on Americans’ lives and on the nation’s 

development. Regardless of class, few men were immune to the possibility of ruin from 

capitalism’s underside. Studies of an expanding middle class propelled by a burgeoning 

market economy have recently focused on such factors as entrepreneurship and morality 

juxtaposed to a more mobile and dynamic world. This recent scholarship helps us 

understand how Corcoran and other mid-nineteenth century entrepreneurs influenced 

their society and better illuminates the cultural constructs that the market economy 

imposed:  the desire to succeed, the demands of competition, and the balance between 

integrity and risk.10 

Corcoran lived a long and influential life that established him as a forerunner in 

large-scale national finance. He used his powerful place in Washington, D.C., to vitalize 

art, architecture, education, the church, politics and lobbying, philanthropy, and the urban 

                                                   
10 See Alfred Chandler, The Visible Hand: The Managerial Revolution in American Business 

(Cambridge:  Harvard University Press, 1977); Bruchey, Enterprise; Edward Balleisen, Navigating 

Failure: Bankruptcy and Commercial Society in Antebellum America (Chapel Hill:  University of North 

Carolina Press, 2001). 
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built environment. Moreover, Corcoran’s role in expanding the reach of capital and 

culture in American society began a generation before the wealthy industrialists of the 

Gilded Age turned their attention to similar objectives. While Corcoran typically acted on 

his own initiative to improve the city and the society in which he lived, he clearly relied 

on a strong and like-minded network of wealthy business and political associates who 

typically shared his class and values. These individuals were not shy about using their 

money, contacts, and social status to achieve public goals as well as private ends. While 

not everyone in Corcoran’s financial or political circles shared his sense of duty or his 

vision of how best to influence society, many did. A wealthy elite emerged, self-

conscious of its role and comfortable with its status and ability to achieve a variety of 

ends:  public and private, political and cultural, financial and philanthropic. This group’s 

legacy—often through Corcoran’s lead—was an important foundation of the modern 

American capital. 
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CHAPTER II 

BEGINNINGS 

 

William Wilson Corcoran was born on December 27, 1798, the son of an Irish 

immigrant shopkeeper. There is no suggestion in the early years that Corcoran’s 

boyhood, like that of other individuals who later become influential or wealthy in 

adulthood, marked him for success.   

Corcoran was the third son of Thomas Corcoran, who was born in Limerick, 

Ireland, in 1754 and came to the United States in his early thirties.11 Corcoran’s father 

went to Baltimore to work in the shipping business of his Aunt’s husband, William 

Wilson.12 Wilson immigrated to the United States in 1769 and became an important 

shipper out of Baltimore; he owned several ships that plied the Atlantic trade. On behalf 

of his uncle, Thomas made at least three voyages across the Atlantic as a supercargo, 

before settling in Baltimore.13 Yet, the city apparently did not meet his expectations, for 

in 1788 Thomas sought better fortunes in Richmond, Virginia. However, on his journey 

south he stopped in Georgetown, a relatively new town nestled on the Potomac River, 

where he saw a number of big ships in the harbor and a thriving maritime business in the 

port. Thomas decided to stay. The longer trip south to settle in Richmond was no longer 

necessary, he believed, because prospects in Georgetown seemed promising.14 Given the 

solid shipping business and strong trade in the city, Thomas decided to build his future in 

this prosperous port town. In addition to trading on account a variety of dry goods for his 

                                                   
11 William Wilson Corcoran, A Grandfather’s Legacy (Washington, D.C.:  Henry Polkinhorn, 1879), 3. 
12 Ibid. 
13 Ibid. 
14 Corcoran, A Grandfather’s Legacy, 3-4. 
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Uncle, Thomas opened a leather and shoe business on the first floor of a rented home on 

Congress Street, later renamed M Street, N.W.15 

Over time Thomas became a successful and wealthy merchant. He worked as a 

grain and tobacco agent for his uncle and also expanded his own business. Thomas’ 

social status increased as he became wealthier and more successful. Maryland's governor, 

Thomas Lee, appointed him a state militia officer; promotion to captain followed quickly. 

President Thomas Jefferson appointed him as one of the city's magistrates and a member 

of the levy court, a post Thomas still held when he was named as one of the figures in the 

landmark court case of Marbury v. Madison, which established the legal precedent of 

federal judicial review.16 Thomas became a member of the Georgetown City Council, 

was twice the mayor of the city, and was appointed postmaster of Georgetown in 1815 by 

James Madison.17 He held that post, as well as the levy court position, for the remainder 

of his life. Thomas and his wife Hannah, whom he had met and married in Baltimore, had 

twelve children, six of whom survived to maturity:  James (1789), Eliza (1791), Thomas 

Jr. (1794), Sarah (1797), William Wilson (1798), and Martha Ellen (1807).18 Thomas was 

also involved in community good works and philanthropic activities, to which his son 

William Wilson Corcoran would also devote himself. Thomas was a founder of 

Columbian College and a trustee of the institution, the predecessor of The George 

Washington University, in Washington, D.C. Thomas also was a founder of and financial 

contributor to several Episcopal churches and charities in Georgetown and Washington, 

                                                   
15 Ibid. 
16 Corcoran, A Grandfather’s Legacy, 4. 
17 Ibid. 
18 Ibid. 
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D.C.19 Perhaps in recognition of his success and status in the community, Thomas in 

1791 led the delegation of about fifty citizens who rode out to Bladensburg, Maryland, to 

welcome George Washington and his party when the first President of the United States 

arrived in search of suitable land for a  new capital.20 That same year, Thomas built a 

house at 3119 M Street, in the heart of commercial Georgetown, where seven years later 

his third son, William Wilson Corcoran, was born.21 Given Thomas’ status in the 

community, the merchant’s home was frequented by notable people including (from the 

son’s later recollection) the Marquis de Lafayette. Records also indicate that Pierre-

Charles L’Enfant, the visionary planner of the American capital, was a frequent visitor to 

the Corcoran’s Georgetown home.22 

 

Corcoran’s Youth 

Corcoran was sent to the “widow Nicholson's” school at the age of five, and at 

seven went to Thomas Kirk's academy, both well-respected educational venues in 

Georgetown.23 In 1810, at just twelve years-of-age, he studied languages with Rev. 

William Allen and spent the year 1812 as a day student at Georgetown University.24 The 

following year he studied with Rev. Addison Belt, although there is no particular record 

that suggests Corcoran was interested in the ministry. Nevertheless, no doubt against his 

father’s wishes, two years later at the age of seventeen he gave up formal education and 

joined a dry-goods business previously started by his older brothers, James and Thomas, 

                                                   
19 Corcoran, A Grandfather’s Legacy, 6. 
20 Ibid. 
21 Ibid. 
22 W.B. Bryan, “L’Enfant’s Personal Affairs,” Records of  the Columbia Historical Society,  no. 2 

(1899):  117.   
23 Corcoran, A Grandfather’s Legacy, 5. 
24 Ibid. 



 

18 

 

Jr. The firm prospered, and the brothers were soon able to open a second store at High 

and First Streets, today known as Wisconsin Avenue and N Street, N.W.25 The Corcoran 

brothers installed William, then nineteen, as the new store’s proprietor. Corcoran named 

the store after himself, W.W. Corcoran and Co., and began to build new business for the 

firm. As the success of the Corcoran brothers continued to grow, they expanded their 

enterprise, building a wholesale auction house and commission business in a nearby 

building they purchased.26  

Unfortunately, the Panic of 1819, which extended financial misfortune through 

economic recession in the early 1820s, caught up with the Corcoran brothers by 1823.27 

Approximately one-third of the merchants in Georgetown and Baltimore failed during 

this time, and in February of 1823, the Corcoran brothers went bankrupt.28 They paid off 

their confidential debts, which included commission accounts and borrowed funds. The 

remainder of the debt was assigned to protest, comprising some $28,000 of the $31,000 

they owed to other individuals and businesses.29 The Corcoran brothers successfully 

negotiated to pay their creditors 50 cents on the dollar, an amount considered reasonable 

and respectable under the circumstances.30 In a remarkable expression of personal 

integrity, Corcoran almost twenty-five years later as a wealthy banker sought out, and in 

                                                   
25 Ibid. 
26 Corcoran, A Grandfather’s Legacy, 5. 
27 The depression was an outgrowth of the Panic of 1819, which was the first major financial crisis of 

the new nation. Previous depressions, such as the one in 1797, were not as severe and had resulted mainly 

from foreign trade imbalances and the Atlantic economy. The Panic of 1819 and the ensuing recession was 

the result mainly of domestic economic concerns, including a shrinking economy after the War of 1812 and 

tighter monetary policies associated with the establishment of the Second Bank of the United States in 

1816. 
28 Corcoran, A Grandfather’s Legacy, 5. 
29 Ibid. 
30 Corcoran, A Grandfather’s Legacy, 6.  
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some cases hired detectives to locate, all of the remaining creditors. Corcoran paid all of 

his remaining debts plus interest, then worth some $46,000.31 

 

Early Business Failure 

Bankruptcy and business failure in America in the early-nineteenth century was, 

as it is today, a common feature of a capitalist economy. The difference is that failure in 

the early market economy was often misunderstood as a marker of bad character, and 

risk-taking was often seen as recklessness. In good times and bad, firms big and small 

collapsed from all manner of pecuniary problems and management causes, a phenomenon 

that intensified in periods of economic downturn. Extremely tight credit, an absence of 

adequate specie, and lack of central banks to ameliorate economic vicissitudes likely 

exacerbated the period’s recessions. Moreover, in a period when the workings of Wall 

Street were not well understood, and when market inefficiencies and economic cycles 

were unanticipated, ruined businessmen blamed the not-so-hidden hand of speculators for 

their undoing. Indeed, one of the most common estimates of business failure in the 

nineteenth century was that ninety-five to ninety-seven out of every one hundred new 

ventures ended up in bankruptcy.32 The idea that sooner or later most entrepreneurs or 

sole proprietors would go bankrupt was commonplace in the antebellum era. Merchants, 

more than individuals in other occupations, tended to face greater risk of failure.33  

                                                   
31 Ibid. 
32 Scott A. Sandage, in Born Losers: A History of Failure in America (Cambridge:  Harvard University 

Press, 2005), contends the 97 percent figure is more myth than reality even though virtually all politicians 

and others concerned with the economy cite the figure over a fifty-year period. Even Henry David Thoreau, 

in Walden: Or Life in the Woods (Boston:  Ticknor and Fields, 1854), uses this figure.   
33Sandage, Born Losers, 8; Balleisen, Navigating Failure, 3. 
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The evolution of the American mercantile system into a more robust market 

economy, buttressed by the Industrial Revolution after the War of 1812, produced no 

shortage of dangers for aspiring entrepreneurs. Henry David Thoreau, perhaps the 

nation’s most famous renegade from the capitalist ethos, believed that the market 

economy created results in which “the mass of men lead lives of quiet desperation,” and 

questioned the notion of the new economy’s requirement for business success overall: 

“Why should we be in such desperate haste to succeed, and in such desperate enterprises?  

If a man does not keep pace with his companions, perhaps it is because he hears a 

different drummer.”34 Indeed, those who did not keep pace, who through failure and 

bankruptcy were unable to succeed in business, found themselves either destitute or 

beholden to others for wages. Arcturus magazine and many other commentators of the 

day noted the increasing number of ruined lives, men consigned to debtor’s prison, or 

suicides attributable to the market economy.35 Over time, financial failure in the evolving 

economy was seen as evidence not of a moral condition, but as a consequence of the 

changing world.36 Reputation and honor were intimately tied not only to one’s standing in 

the antebellum community, but to the price and discount at which debt holders accepted 

an individual’s notes.37 Moral and economic factors, including character and material 

assets, were calculated in early credit reports by the Tappan Brothers and Dun and 

Company. The ability to engage in commerce and obtain the “right” to incur debt was 

                                                   
34 Thoreau, Walden, 848.   
35 Sandage, Born Losers, Prologue. 
36 Bruce H. Mann, Republic of Debtors:Bankruptcy in the Age of American Independence (Cambridge: 

Harvard University Press, 2002),  177. 
37 Mann, Republic of Debtors, 38. 
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bound up in a moral value as well as a market value.38 “Character, opined Hunt’s 

Merchant’s Magazine, “to a man of business . . . is as dear as life itself.”39 

In antebellum America, society at large often blamed men’s character for their 

difficulties even as secular individualism and the invisible hand of the market became 

more important factors in everyday life. Many men used the rapidly shifting economic, 

legal, and moral world as an opportunity to avoid their obligations to creditors and 

disappear into a still barely charted geographic and financial landscape.40 Others hewed 

to an older, more republican and communitarian approach to how they defined, and were 

defined by, their business commitments.41 Corcoran was certainly not the only 

antebellum “loser” affected by the economic depression who insisted on protecting his 

character and moral standing by re-paying debt beyond the legal requirements to do so. 

Sandage in Born Losers chronicles the case of an unknown individual who, despite a 

bankruptcy court’s vacating all of his legal debts, still paid his creditors their due.42 

Enough ruined men felt a moral obligation to make their creditors whole that the term 

“debtor’s banquet” entered the antebellum lexicon. The phrase described a lavish dinner 

held by the fallen entrepreneur for his creditors in which a bank draft was placed beneath 

each dinner plate. In keeping with the moral righteousness associated with such actions in 

                                                   
38 Mann, Republic of Debtors, 101. 
39 As quoted in Mann, Republic of Debtors, 101. 
40 Sandage, Born Losers, 31. 
41 Some debtors landed in prison, including Corcoran’s future wife’s grandfather, Robert Morris. The 

superintendent of finance for the Continental Congress and the wealthiest man in the country after the 

Revolution, Morris for seven months withstood process servers at his home, dubbed Castle Defiance, 

before entering debtor’s prison in 1798.   
42 Sandage, Born Losers, 60. 
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a secular economy, debtor’s banquets were offered mainly by Quakers who had fallen on 

hard times.43  

Debt was the principal problem fostering business failure in this period, which 

was no surprise given the illiquidity of the U.S. monetary system in the mid-nineteenth 

century. Merchants were forced to extend credit to their customers, yet to also rely on 

banks to efficiently honor discounts on bills presented for sale. With little excess liquidity 

in the market to start with, business downturns, credit repudiations, and other financial 

problems often overwhelmed businesses very rapidly. Edward Balleinsen, in Navigating 

Failure: Bankruptcy and Commercial Society, states that high bankruptcy rates 

discouraged many Americans from seeking new opportunities for independent 

proprietorships and financial independence.44 Balleinsen, in tracing the impact of 

bankruptcy and market failures on the growing market economy and nascent middle 

class, concluded that most men encountered moral dilemmas about whether such failures 

implicated them personally. Many were not sure whether failure was a sign of individual 

unworthiness or part of some larger cultural-economic force. Regardless of the reason, 

society tended to see failed businessmen as untrustworthy and typically unable to dust 

themselves off and re-enter the capitalist fray. Few men were seen as able to sustain loss 

and still become successful later in life. Balleinsen suggests that the persistent high 

failure rate among single proprietorships and partnerships—a defining aspect of 

American identity—helped lead the way, culturally and economically, toward the rise of 

corporate enterprises.45 To some extent, the drive for independence and autonomy was 

itself a cause for failure in a more complex market economy. Most failed businessmen 
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44 Balliensen, Navigating Failure, 3. 
45 Balliensen, Navigating Failure, 12.   



 

23 

 

sought over and over again to return to individual proprietorships in order to maintain 

economic independence in the marketplace.46 But over time the trend was clearly toward 

wage work and an exchange of personal freedom for predictable incomes to sustain 

families.   

After the failure of his firm, Corcoran for several years devoted himself to 

managing his aging father's real estate holdings and financial dealings. Based on his 

growing experience handling land and property transactions, in 1823 Corcoran became 

clerk of the real estate and suspended debt activities of the Bank of Columbia until it 

failed in 1826 and was absorbed into the Bank of the United States (BUS).47  He took 

over the same portfolio at the BUS until the bank was shuttered by Andrew Jackson in 

1836.48 Indeed, the first directory of Georgetown published in 1830 listed Corcoran as 

“clerk, U.S. Bank, r. Bridge St.” But another directory, published in 1834, listed 

Corcoran as a hatter, although no corroborating evidence exists that the banker remained 

in the dry goods or merchandizing business at this time.49   

The role of clerk in the early national and antebellum periods was a relatively new 

endeavor for young men, one that offered in the emerging market economy an entry into 

the more prosperous and promising middle class.50 The job of clerk represented a new 

type of work that was increasingly respectable in the business world and a viable 

alternative to craft apprenticeships or work as a laborer.51 Clerkships, from their 

                                                   
46 Balliensen, Navigating Failure, 14-15. 
47 Corcoran, A Grandfather’s Legacy, 6. 
48 Ibid. 
49 Roland T. Carr, 32 President’s Square: Part I of a Two-Part Narrative of the Riggs Bank and its 

Founders (Washington, D.C.:  Acropolis Books, 1980), 16-17.   
50 Thomas August, The Clerk’s Tale: Young Men and Moral Life in Nineteenth Century America 

(Chicago:  University of Chicago Press, 2003), 3-4. 
51 Ibid. 
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development in the early-nineteenth century until almost the twentieth century (when 

many such jobs were taken over by women, which would diminish the appeal of the 

career for young men), became a significant component in the rise of commercial and 

industrial capitalism.52  

Attaining a position as a clerk or even apprenticing in a firm with clerks gave 

many young men opportunities to learn new skills. The new jobs helped them obtain 

better positions and expand their horizons. 53 This was especially true in the earliest days 

of the expanding economy, before higher education and clerkships were commonplace. 

Originally, as was the case with the banking clerkship Corcoran obtained, clerkships were 

created as a new type of apprenticeships in kinship networks;  relatives and family friends 

helped young men gain skills and advantages in the changing economy.54 By proving 

their worth through diligence and honesty, clerks in the antebellum period typically 

advanced to the position of partner in firms or gained the expertise to establish 

independent enterprises. Aspiring clerks learned through rote activities to practice precise 

handwriting and develop patience for repetitive work such as transcription, bookkeeping, 

and coordinating correspondence.55 As aspirations to the middle class expanded and 

expectations among the young widened, competition for clerkships intensified. The noted 

American novelist Herman Melville reported that a clerkship eluded him because of his 

poor handwriting.56 By the middle of the nineteenth century, such jobs created more 

applicants than positions. Opportunities for advancement flattened out as the clerkships 

themselves became more commodified, especially in urban commercial and industrial 
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enterprises.57 Clerkships, considered a valuable stepping stone to better things in 

Corcoran’s early adulthood, were often just another way to earn a modest living just a 

few decades later. But as kinship networks held less influence in the expanding market 

economy and as mass education supplied plenty of individuals able to do a clerk’s work, 

advancement through this route was no longer assured. This meant that clerks were 

ultimately not much different from other factors of production, such as factory hands. 

Indeed, as larger numbers of young men sought clerkships in the hopes that such 

positions would lead to better jobs and financial independence, periodicals such as Hunt’s 

Merchant’s Monthly actively discouraged aspirants to the urban economy from even 

leaving their farm communities.58 Ultimately, in the late-nineteenth century women 

tended to assume clerkships as men found other positions that could better leverage their 

desire for professional advancement. 

In the earliest period of professional clerkships, these new jobs gave the best- 

positioned men great opportunities. During his early apprenticeship in business and 

banking, Corcoran laid the foundation for some of the most important relationships and 

networks of his life. Among the most important men he met in this period were Elijah 

Riggs, Sr., and George Peabody59 

Riggs was a successful merchant in Georgetown. He was a neighbor, friend, and 

business associate of Corcoran’s father who ultimately became a wealthy banker in New 

                                                   
57 In Melville’s case, his rejection might well have been the impetus for “Bartelby, the Scrivener: A 

Story of Wall Street,” the author’s 1853 critical short story of a clerk’s existence, in which the protagonist 

scribbled “silently, palely, mechanically.”  
58August, The Clerk’s Tale, 220. 
59 Carr, 32 President’s Square, 22-23, 41. 
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York.60 Riggs started in the dry-goods business before the War of 1812 and hired George 

Peabody as his office clerk after the two men became friends while serving in the military 

during the war. The firm was successful and expanded to New York, Baltimore, and 

Philadelphia when hostilities ended. When the partnership dissolved in 1829, Riggs 

moved his family to New York, where he concentrated on finance and built a fortune as 

an early investment banker.61 Riggs’ knowledge and contacts in the emerging financial 

markets and his access to capital would later support Corcoran’s banking and securities 

enterprises. Corcoran’s friendship and business association with the Riggs family, 

including Elijah Sr. and his sons Elijah, Jr., and George, would last his lifetime and be 

instrumental to his career success.62 

Corcoran met George Peabody through Riggs. Both men entered the securities 

business in 1836-37, became close friends, and cooperated in many business ventures.63 

After the partnership with Riggs dissolved, Peabody opened one of the earliest American 

securities firms overseas, basing himself in London to broker financial instruments 

between the United States and the Continent. Peabody, a cautious investor, enjoyed 

considerable success over time that allowed him to engage in a friendly but serious 

competition with Baring Brothers, one of the leading investment houses in Europe.64 

Peabody’s European connections proved extremely important to Corcoran in creating a 

successful banking house in Washington, D.C.65 

 

                                                   
60 Henry Cohen, Business and Politics in America from the Age of Jackson to the Civil War 

(Greenwood Publishing Co: Westport, 1971), 5-7; Carr, 32 President’s Square, 22, 41-3. 
61 Ibid. 
62 Carr, 32 President’s Square, 86. 
63 Carr, 32 President’s Square, 43. 
64 Ibid. 
65 Ibid. 



 

27 

 

 Banking in the Capital 

 Initial efforts to create a commercial focus in Washington, D.C., revolved around 

building inland canal traffic to the agricultural West, but early actions to fund the 

Washington Canal were stymied by a lack of capital.66 The need for commercial capital 

as well as funds to start construction of the federal city led to the chartering of the Bank 

of Columbia in Georgetown in 1873, followed in 1801 by a Bank of the United States 

branch in Washington, D.C.67 Three more banks were chartered in the  capital before the 

decade’s end.68 When Congress refused to renew the charter of the first Bank of the 

United States in 1811, the Treasury deposited most of its money with the Bank of 

Columbia and it, along with other local banks, gained significant flexibility in credit 

extension. This arrangement gave the banks and the emerging national capital a degree of 

financial stability they previously lacked.69 Still, the need for credit quickly outran the 

supply, especially as roads, canals, and public buildings were constructed. By 1814 the 

newly established Bank of Metropolis in Washington, D.C., was flourishing, allowing it 

and banks in Georgetown the ability to offer the government a war loan.70 Indeed, after 

the British burned the capital city, many of the same banks pulled together a loan of 

$500,000 for reconstructing public buildings in order to convince Congress that the 

relatively indefensible capital on the coast shouldn’t be moved further inland. Dangling 

the purse had the desired effect and Congress voted not to move the capital elsewhere.71 
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 The reconstruction of Washington, D.C., as well as the sudden boom of the 

economy nationwide after the war, encouraged three more banks to open in the city.  

While the Treasury had little compunction about draining the local banks of funds during 

the war, it essentially ignored the city when it created the Second Bank of the United 

States in 1816.72 Local bankers recognized that the desperate need for greater financial 

stability during the conflict necessitated re-creation of a national bank. They also 

understood the consequence:  the withdrawal of government deposits. Sure enough, the 

banks’ loan-to-specie ratios skyrocketed, creating concern over their viability, which was 

further shaken by the government’s demand that local deposits be repaid in specie.73 To 

mollify the banks, Congress renewed all existing charters and approved six new ones. 

Finally, a decision to locate a branch of the Second Bank of the United States in the 

capital spurred further bank growth and availability of credit.74 In this regard, 

Washington, D.C.’s banks behaved liked many others in the antebellum period:  with a 

thriving economy and little supervision, they issued increasing amounts of notes without 

adequate backing. Easy credit and speculation grew rapidly until the Second Bank of the 

United States asserted itself by calling in government balances and tightening credit.75 An 

uneasy relationship between the local banks and the national bank existed for years to 

come.76 Indeed, it was through the demise of the Second Bank of the United States that 

Corcoran, among others, leveraged new opportunities that resulted from the banking 
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vacuum. As pet banks once again looked for government handouts, Corcoran’s evident 

skills and connections ultimately made him the capital’s most powerful banker. 

 

Slavery   

Slavery in Washington, D.C. was part of early Georgetown, a community largely 

inhabited by Southerners from tidewater Maryland and Virginia.77 The new capital was 

south of Maryland, a slave state, and Baltimore had a large slave population.78 The capital  

also had a robust and growing population of free blacks. The city’s increasing number of 

free blacks over the years had as much to do with its relatively benign treatment of 

African Americans as did its proximity to the Mason-Dixon line. With a nearly seven-

fold increase in free Negroes moving into Washington, D.C., during the first decade of 

the new capital’s creation, the city was seen by many African Americans as a more 

habitable place than most southern locales.79 Washington, D.C.’s first slave codes went 

into effect in 1808 and were considered moderate by standards of the day.80 City fathers 

allowed manumitted slaves to remain in the city, an uncommon practice at the time. 

Some restrictive laws actually worked to protect blacks. The city council in 1812 required 

all free Negroes to register and carry a certificate of freedom, a regulation designed to 

protect them from slave traders seeking runaways who could be sent into slavery.81 By 

1827, with the stream of African Americans increasing at a substantial rate in the District, 

the municipality adopted stricter black codes, including requirements for  routine curfews 
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and the posting of a $500 bond to ensure good behavior for each free family (with two 

white people required to guarantee the bond). Blacks were also restricted from the 

Capitol and many other public buildings except on specific business.82  

For many years slaves were sold on the steps of the Capitol, and the Robey and 

Williams slave pens lined the edge of the future National Mall. An eyesore or worse to 

many Washingtonians, the slave market became a potent symbol of the harshness and 

inhumanity of slavery. Efforts to ban slavery in the capital energized abolitionists and 

helped them eliminate Washington, D.C.’s slave trade as part of the compromise of 1850. 

As a result, the number of slaves decreased by roughly one-half between the 1830 census 

and 1860 census.83 The free-black population still grew steadily, trebling in the same 

period. This increase frightened portions of the white population who, while disdaining 

slavery, were nevertheless concerned over the influx.84 The city council strengthened the 

black codes and prohibited free blacks from owning stores and shops. These obstacles, 

however, were not enough to prevent the steady increase in the black population. A 

strong African-American community, supported by schools and churches, took root in the 

capital. This influx formed the nucleus of an educated and relatively affluent black 

community in the late nineteenth and twentieth centuries.85 

It seems clear that at one point, at least, Corcoran owned a slave. City records indicate 

that Corcoran manumitted this slave, named Mary, and her four young children in 1845, 
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some 17 years prior to emancipation in Washington, D.C.86 Additionally, it appears 

reasonable that this is the same slave for whom Corcoran provided a stipend in his will.87 

Slaves were certainly well known to Corcoran, as many wealthy and middle class 

individuals in Washington, D.C., owned them, including his older brother, Thomas 

Corcoran, Jr. A family slave in the possession of Thomas’ wife, Emily, was among the 

seventy-seven slaves who in 1848 attempted to escape bondage by taking over the 

schooner Pearl and sailing down the Potomac River.88 There is no record that Corcoran 

owned any other slaves, and his feelings about slavery seem to be mixed. Despite his 

upbringing and southern leanings, in at least one letter to his wife, Louise, Corcoran 

discloses sympathy for abolitionists and in 1851 the banker provided funds to help free a 

slave who had been recaptured eight years after his escape.89 Curiously, research into 

George Peabody’s life contains one intriguing if murky reference to Corcoran as a slave 

trader:  Peabody described him to associates as someone who had ties to the business of 

human chattel.90 

 

Nineteenth-Century Georgetown 
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It is no surprise that Corcoran had a soft spot for the American South throughout his 

life. Georgetown, the city in which he was born and lived until his mid-30s, was very 

much a Southern place. Georgetown was established in the 1750s by Scots involved in 

the region’s growing tobacco trade and was incorporated in 1789 by the state of 

Maryland.91 Two years later, Georgetown became a part of the newly-created District of 

Columbia, although for many years it remained a separate town governed under the 

provisions of its original charter. The majority of leading merchants and influential 

citizens who contributed to the town's growing prosperity during the last part of the 

eighteenth century were from southern Maryland.92 The gentry from this tobacco-

growing country played a significant role in the life of the community until the War of 

1812. Indeed, despite the city’s absorption into the District of Columbia and the growth 

of the new capital, the presence of so many natives from Maryland’s plantation region 

gave Georgetown a unique Southern-style atmosphere that characterized its social and 

political climate until the Civil War.93  

After the American Revolution, the port of Georgetown became the major 

exporting center for tobacco raised in nearby Maryland and Virginia.94 The growth of the 

town coincided with the expansion of the European market for tobacco products. 

Merchants prospered in the trade, and new firms were established as profits increased 

with little direct competition from British factors. In 1791, local merchant Thomas 

Johnson wrote to George Washington that "the best market for tobacco in the state, and 
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perhaps in America" was in Georgetown.95 Largely because of these economic factors, 

Georgetown soon replaced Annapolis as the commercial and social center for the region. 

Georgetown’s southern-influenced culture provided a strong identity for Corcoran 

throughout his life.96 

While many of the early Georgetown families with Maryland backgrounds owed 

their wealth to the production and export of tobacco, some residents became prosperous 

by trading in groceries and dry goods, enterprises in which the Corcoran family 

engaged.97 During the early years of the nineteenth century, groceries arrived in 

Georgetown by sailing packet from New York and Philadelphia. These goods were 

deposited in warehouses that lined Water Street, now K Street N.W., before being sold to 

retailers in Georgetown, Washington City, and nearby rural areas. After 1835, when the 

Baltimore and Ohio Railroad connections between the capital and Baltimore were 

completed, this business suffered sharp setbacks. Retailers began buying directly from 

wholesale firms in Baltimore and New York.98  

Overall, the first half of the nineteenth century was a time of great prosperity for 

Georgetown, and the city was well-known for its huge fish market. Old local histories 

emphasize that the surplus in fish such as herring and shad was so large that it was rarely 

sold out, and farmers would use it as fertilizer for the fields. Conestoga wagons filled 

with country produce lined the streets of Georgetown. Yet, despite the town’s prosperity, 

the boom in population never materialized. Moreover, Georgetown began to struggle in 
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competing for shipping services when its port and the Potomac River began to silt up. As 

early as 1807, Georgetown’s civic leaders told Congress that the problem was getting 

worse. Between 1800 and 1830 Georgetown spent about $180,000 of its own funds to 

improve navigation, but the improvements had little impact on the river and trade began 

to decline.99 In a partial remedy to the problem, entrepreneurs started the Chesapeake and 

Ohio canal in 1828, but it, too, ended up as a disappointment to city fathers and a 

financial drain for investors. The C&O Canal wasn't completed until 1850, by which time 

railroads had emerged as strong economic competitors. Georgetown ultimately was 

absorbed into the faster growing federal city and its charter as a separate town was 

repealed in 1871.100 

 

Man About Town   

Like most people, Corcoran was a product of his time—at least at first.  In a 

communal society, he stayed close to home. In a still largely patriarchic society, Corcoran 

followed in the footsteps of his father and brothers in his business endeavors. Indeed, 

Corcoran’s extraordinary successes later in life—his wealth, his networking, his penchant 

for risk taking—do not appear until nearly middle age (later if you consider the typically 

shorter life spans of the period), and well into the unfolding market economy. While little 

is known about Corcoran’s early years in Georgetown—no letters exist from this period, 

and few records except what he recorded (and they are minimal) are extant—the outlines 

of his life appear to support the changing nature of male identity during the early-

nineteenth century. E. Anthony Rotundo in American Manhood: Transformations in 
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Masculinity from the Revolution to the Modern Era suggests that the first part of the 

nineteenth century witnessed a shift in the orientation of middle-class white men.101 As 

the market economy became more predominant in everyday life, expectations for young 

men shifted from an emphasis on cultivating a community-oriented persona to one in 

which more individual and independent personality traits became increasingly evident 

and socially acceptable.102 

 This new competitive and individualistic behavioral component among nineteenth 

century men was balanced by continued adherence to a certain measure of republican 

rectitude. This was particularly true among the upper class. Gordon S. Wood, in The 

Radicalism of the American Revolution, postulates a time period and segment of society 

that valued a communal republican virtue of public service and selflessness.103 This 

period existed principally in the late-eighteenth and early-nineteenth centuries as 

American society shook off the monarchical and paternal structure inherited from its 

European forebears and embraced a vigorous democratic individuality stirred up by the 

Great Awakening, the American Revolution, and emerging commercial capitalism. Still, 

the more educated and wealthier parts of society believed in a broader responsibility 

beyond their own welfare, a responsibility to the community at large through some 

combination of political governance or philanthropic participation. Corcoran’s father, 

Thomas, clearly exemplified this sort of enlightened republican spirit in the public offices 

he held throughout his life and in the charity he directed to selected institutions. Corcoran 
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obviously learned from his father’s example. Even in young adulthood, while still a man 

of modest means, he contributed funds to a number of community endeavors, such as 

churches and the arts. His views later in life, as a much wealthier man, expressed his 

commitment to an increasingly vanishing republican virtue:  “Blessed by kind providence 

with larger possessions than commonly fall to the lot of man, I have regarded them as a 

sacred trust for knowledge, truth, and charity. My reward has been an approving 

conscience and the gratifying appreciation of many good and great men . . . .”104  

Corcoran’s social success appears not to have been impaired by his initial 

commercial failing. His family’s standing and income, combined with militia 

appointments, gave the young man good credentials for furthering the family reputation, 

despite the Corcoran Brothers’ bankruptcy. President Monroe appointed Corcoran a First 

Lieutenant of Volunteers in 1824, and John Quincy Adams the following year made 

Corcoran a Captain of Artillery.105 In 1830, Andrew Jackson appointed Corcoran a Lt. 

Colonel and a full Colonel in 1832.106 Corcoran was likely comfortable with the militia 

appointments. A carriage at his disposal and a dashing military uniform were no doubt all 

advantages in Corcoran’s efforts to achieve social respectability. The uniform consisted 

of a blue coat, white pantaloons, white vest, black hat, and black stock cravat. Corcoran, 

whom contemporaries described as handsome, must have cut a rather dashing figure and 

was certainly in demand for squiring fashionable ladies, young and old.107 Several coy 

letters written to him in 1831 by Susan Decatur, widow of the famous naval hero Adm. 

Stephen Decatur, invite the young Corcoran to accompany her around town—if the 
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young ladies could spare him. “My dear Mr. Corcoran,” Decatur entreated in one 

missive, “if you should find yourself destitute while the belles are at church, I wish you 

would come listen to my lamentations.”108   

Corcoran remained "fancy free" and a favorite of the Georgetown society circuit 

for many years until he met, courted, and married Louise Morris.109 He knew, of course, 

that community success and business respectability required strong family roots; his 

letters reflect this sentiment. He was nearly forty years old before he married. The record 

remains unclear why Corcoran waited so long to finally settle down, as it was the family 

parlor in antebellum America in which most business relationships with kin and close-

knit social alliances were formed.110 The considerable social standing of his father may 

have made early marriage less necessary for Corcoran, but since business and marriages 

were closely allied in this period, his reluctance to marry early is puzzling. Except for his 

letters to Louise, there are few clues to any other romances the eligible bachelor might 

have had.  

Manhood and the ethical development and deportment of character played a 

critical role in social construction and the success men achieved. The notion of the self-

made man became a popular ideal in the newly-democratizing middle class during the 

early-nineteenth century, as men increasingly recognized that self-improvement could 

help them advance their status in a market economy attuned to skills and drive rather than 

place and position. Democracy, war, and the market economy gave American men a 

measure of freedom and mobility in a newly open society; this new world, which soon 

                                                   
108Carr, 32 President’s Square, 14. 
109 Ibid. 
110Sven Beckert, “Merchants and Manufacturers in the Antebellum North,” in Fraser and Gerstle, eds., 

Ruling America, 98.   



 

38 

 

transformed northeastern urban centers, differed greatly from the traditional world, in 

which frugality, competence, and humility in one’s existing situation were paramount. 

This older strand of manhood, stemming from a more religious and communal context, 

was often at odds with the social change ensuing from industrialization and market 

impulses.111 

 

Courtship with Louise 

Corcoran certainly would have recognized and appreciated the proper manners 

and deportment of the young woman with whom he quickly became enamored. Louise 

Morris definitely possessed a pedigree. Grand-daughter of the richest man in America 

during the early national period and daughter of a commodore and early naval hero, she 

was accustomed to the rituals of social bearing and civility at a young age.112 Her letters 

to Corcoran are full of admonitions and cautions of elite discourse and manners; if 

anything, at times, Louise had to remind the not-so-young bachelor that his behavior in 

some social situations required tempering. Moreover, Louise, despite her teenage years, 

was more acutely aware than Corcoran how the significant difference in their ages would 

be perceived by the insular upper class in the nation’s capital. The letters between 

Corcoran and Louise reveal the tensions inherent in their courtship and marriage. As John 

F. Kassen notes in Rudeness and Civility: Manners in Nineteenth Century Urban 

America, there were certain standards by which society controlled and judged the various 
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classes. 113 Louise clearly policed that role in her relationship with Corcoran. Louise, 

more than Corcoran, was fixated on proper and polite behavior and her letters were full of 

admonitions of how the pair should behave according to the social expectations of the 

time.  

In urban settings such as Washington, D.C., the rapid increase of population and 

the expansion of market and political opportunities reinforced the elite’s need for social 

demarcation and rules of appropriate behavior. Somewhat abruptly, the genteel port town 

of Georgetown in the 1820s and 1830s gave way to the influences of the adjacent new 

capital city. Washington at first was considered a coarse town of old stalwarts, striving 

politicians, free Negroes, government clerks, merchants, and military personnel. The new 

capital seemed threatening to the existing social order instituted by the Georgetown elite. 

The elite took several decades to form in the capital and did so partly through the efforts 

and example of its leading citizens, such as Corcoran. Moreover, the new seat of national 

democracy privileged an emerging social class based on power and democratic access 

rather than simply wealth or pedigree. Therefore, the usual markers of the upper class 

could not be consistently applied to the emerging capital. The American people, in all 

their variety, selected the new elite:  the politicians. The president and legislators in turn 

selected the remaining power base of political—hence, social—standing in the city. 

Family wealth or city antecedents suddenly mattered less than political connections, 

especially as it impacted the social construction of Washington, D.C.,’s structure. What’s 

more, knowing proper behavior in the new capital setting was not covered in the etiquette 

books of the early-nineteenth century. This more fluid social structure had not been 
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contemplated. New books were published with cautionary messages against trust and 

interaction in the new urban centers, but at times the elites were left to adopt and adapt 

cultural and community mores without much guidance in periods of rapidly shifting 

situations.114 Indeed, guidebooks, novels, etiquette books and similar works aimed to 

convince readers that everyone in the growing cities was swept up in commercial and 

corrupt endeavors. Adding political ambiguity on top of growing social concerns made 

negotiating a city like Washington, D.C., even more problematic.115 Kassen projects 

Melville’s Bartleby as a representative type in the growing city:  a somewhat mysterious 

man of average industry who works as a clerk yet lacks social distinction or even a 

knowable past to ensure his character in a shape-shifting city.116 The danger of social 

counterfeits and other disreputable—or at least unknowable and untrustworthy—people 

loomed large, both in fiction and in real life. 

One historian postulates several periods of American manners, and situates one 

such period in the antebellum era. C. Dallet Hemphill, in Bowing to Necessities: A 

History of Manners in America, 1620-1860, suggests that in the early-nineteenth century 

manners were principally communicative in nature. An evolving system of relatively 

complicated manners helped northerners navigate the contours of a democratic society 

that was increasingly unequal and confusing due to the expanding market economy. 

Elaborate rules, less necessary in a still-hierarchical South, allowed practitioners to 

handle the emerging social contradictions “by espousing one set of values while 
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nonverbally communicating another.”117 Admonitions for self-control in deportment only 

increased as the century proceeded, owing in part to widening contact with unknown or 

lesser individuals in urban settings. Emotional revelation was particularly frowned upon. 

Proper behavior was expected not only of peers but also of individuals of different 

genders, ages, or classes.118 

Much of Corcoran’s early life appears to have transpired according to the 

standards of the period, which makes his courtship with Louise all the more surprising. 

Corcoran’s early traditional life notwithstanding, his courtship and marriage to Louise do 

not so easily fit the mores of the era and may be a personal expression of the risk-taking 

later identified with his business career. While the average age of marriage for men was 

around twenty-four years during the early-nineteenth century, Corcoran was in his mid-

thirties when he began his courtship with Louise. At a time when love and affection had 

become the foundation for most relationships, Louise was still a young teenager. Her 

family’s objections to an older suitor may have included doubts of Louise’s ability at that 

age to fully understand the significance and demands of adult relationships. Norms about 

the nature of romantic love bound the expectations and limits of relationships, and some 

people in their social community voiced concerns about the age difference between the 

lovers.  

Unlike Melville’s Bartelby, in this case both individuals were well known to each 

other, as reputation in the community was a factor. Corcoran came from a well-known 

family, and his father held numerous important positions in Georgetown. Louise was the 

daughter of Charles Morris, one of the most important military heroes of the War of 1812 
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and the grand-daughter of Robert Morris, the financier of the Continental Army during 

the American Revolution.119 In 1815, after Commodore Morris’ famous exploits during 

the War of 1812 made him well known throughout the country, he married Harriet 

Bowen of Providence, Rhode Island, a scion of one of that city's most respected and 

oldest families. Morris had made a remarkable record in the early American Navy at a 

time when few viewed the country’s naval capabilities with much respect and the British 

ruled the seas.120 In pursuit of Barbary Pirates at the Battle of Tripoli, Morris played a 

central part in the recapture and destruction of the frigate Philadelphia in Tripoli harbor. 

A nineteen-year-old midshipman at the time, Morris was the first to stand on the deck of 

the Philadelphia and commence the work of destruction.121 At the beginning of the War 

of 1812, he held the rank of lieutenant and became executive officer of the Constitution. 

On the 17th of July, 1812, a very calm day, the frigate met a fleet of British vessels, and 

the enemy thought it had an easy kill; however, by a combination of skill and luck, the 

Constitution escaped the squadron, much to Morris’ credit.122   

 

Marriage 

The exact date and place of how Corcoran and Louise met seems to be lost to the 

ages, although it was likely to have been either at church or a family gathering in the 

intimate Georgetown community. It seems reasonable to assume, however, that they were 

more than acquaintances by the fall of 1833, more than two years before their marriage, 
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because Corcoran’s scrapbook contains a long poem devoted to her that was printed in a 

local newspaper. Unsigned, the verse, dedicated to her by name, asks:  

Lady, forgive this tribute due to gentleness, love and you. And let the 

youthful minstrel twine around that polished brow of thine, this wreath 

of lovely florets formed but with the purest feelings warmed. Of 

youthful love the rosette dew is sprinkled ‘ore the flowers. The buds 

though poor they be and few were culled from young love’s bowers.123 

The most controversial element of their courtship was the significant difference in 

their ages. Louise was either fourteen or fifteen years old when they met and Corcoran 

was either thirty five or thirty six years old. Corcoran was still a bank clerk and manager 

of his father's real estate ventures; his shift into private banking, his career success, and 

great wealth were still in the future. Commodore Morris was not amused by his 

daughter's courtship with a relatively unproven and much older courtier, despite the 

Corcoran family’s Georgetown roots, their respectability, and their community standing. 

Morris on several occasions insisted that his daughter break off the courtship with 

Corcoran. Morris sent his daughter to New England for months at a time to keep her out 

of the banker's reach and to cool the relationship's ardor. As the love letters between 

Corcoran and Louise show, the Commodore's resistance to the courtship was a sensitive 

subject. Corcoran clearly bridled at Morris’ disapproval, and Louise frequently adhered 

to her father’s wishes, breaking off the relationship with Corcoran at one point to placate 

her father.  

Nevertheless, the evident love and affection the pair held for each other ultimately 

triumphed, as Corcoran and Louise, without her parents’ blessing, eloped on December 

23, 1835. The pair went to Baltimore, accompanied by Harriet, Corcoran's sister-in-law, 
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who was married to his brother James. An announcement in the Metropolitan newspaper 

indicated that Corcoran and Louise were married by the Rev. Dr. John Henshaw in 

Baltimore, and a copy of the entry in the church's records confirms the event.124 

Commodore Morris objected to the marriage at first, but over time he became reconciled 

to it, especially after the couple had a child. There is no evidence of disappointment or 

anger in the letters Morris wrote to Corcoran while he was stationed off the coast of 

Brazil on the U.S.S. Delaware. In addition to the production of a grandchild, Morris’ 

change of heart was probably eased by the fact that Corcoran soon established a 

successful brokerage business and banking firm.  

  

Love Letters 

Corcoran’s papers in the Library of Congress contain a significant number of love 

letters from his courtship and marriage to Louise.125 The letters highlight the intimate 

correspondence between the pair and contain many of the hallmarks that scholars ascribe 

to lovers’ letters in antebellum America. Letters of this period typically involved privacy, 

intimacy, and a level of interaction more akin to a private heart-felt conversation. The 

nineteenth-century concept of love encouraged a self-revelation that defined the depth of 

the relationship. Its absence betrayed a lack of seriousness and devotion.126 In no other 

correspondence—neither his letters in banking and business matters, nor those related to 

politics and the arts—did Corcoran write so freely and passionately or express himself so 
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completely. Thus, the love letters between Corcoran and Louise provide a rare glimpse 

into the internal feelings and life of a man who otherwise revealed little about his 

personal feelings. This was in sharp contrast to his later, more formal letters, which 

reflected the careful and conservative nature of a man who had sought—and attained—

recognition  in society’s upper class.   

Like today, courtships were rarely linear in their movement through the various 

components of social association, flirtation and attraction, friendship, increasing intimacy 

and, if successful, engagement and marriage. Historians of courtship note that 

correspondence between couples was the primary approach to writing and 

communication in an age when social association was typically chaperoned. Moreover, 

such letters were often the basis of the relationship itself.127 This was the case when 

couples used correspondence to explore their feelings, commonalities, views on the world 

and the future, and other intimacies they chose to share. Particularly in the early-

nineteenth century, correspondence as form, in addition to content, was a foundation of 

relationships and an integral part of the courtship ritual.128   

The letters between Corcoran and Louise hold several important commonalities 

with correspondence of the antebellum period. Although transportation and 

communication modes had improved significantly by the time of their courtship and 

marriage in the 1830s and early 1840s, letters of the period nevertheless often followed 

the more antiquated form of previous decades. This was a period in which 

correspondence was considerably detailed because the mail and other means of indirect 
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communication were less reliable. Communication worked, in part, through the 

obligation of families and friends to relay information to one another about the well-

being and whereabouts of loved ones. Seen from a modern perspective as something akin 

to gossip, such letters were often the only way to learn about friends and relatives in an 

era of intermittent communication. Lost and delayed letters, which caused loved ones to 

fall out of touch for long periods, were common. This often raised anxiety among the 

participants and their families.  

Ellen Rothman, in Hands and Heart: A History of Courtship in America, notes 

several other patterns in courtship correspondence observed in the letters between 

Corcoran and Louise.129 Men were more likely than women in antebellum America to 

complain that responses to their correspondence came too slowly and, when they did 

arrive, were too succinct. Rothman shows that the love letters of men in this period 

tended toward complex, self-conscious expositions on romantic love or other highbrow 

meditations, whereas the letters of women in the early-nineteenth century typically were 

more matter of fact, even impersonal. This pattern reflects the prevailing stereotypes and 

gender norms of the period, in which women were expected to “embody rather than 

articulate” the sentimental ideal, whereas men, due to their worldlier demeanor, were 

expected to proffer more sophisticated views and wisdom.130 This is not to suggest that 

couples of the period, Corcoran and Louise included, did not share intimate details or 

give each other loving advice with respect to problems they faced. But their different 

world views, expectations, and life experiences permeated their discourse.  
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The hundreds of such examples in archives clearly reflect an era beholden to 

correspondence as an art form and cornerstone of courtship that dissipated after the Civil 

War. Rothman notes that as transportation and communication advanced and shrunk time 

and space between couples—and everyone else—most letters became shorter and more 

perfunctory. A busier world, in which both single men and women might be working, 

attending school or volunteering, often included little time for serious correspondence. 

The growth of urban environments in which social mores and physical proximity 

commonly allowed for more independent mingling of the sexes meant that, in most cases, 

correspondence as courtship was essentially an artifact long before the twentieth century 

arrived.131 

It is clear from the early letters and from the contents of Corcoran’s personal 

scrapbook that they had met at least six months prior to the first letter contained in 

Corcoran's papers. This means they may have met as early as the spring of 1833. 

Corcoran’s letters reveal that he was already in love with Louise by the time of his 

birthday in July 1834. 132 Another letter dated just three months later reveals that 

Corcoran had been in love with Louise for at least two years by that time:  “Your love, 

my dearest Louise, has been to me a world of its own creation. It has now become a part 

of my very existence; and for the last two years I have loved you with an unabating 

intensity, which I did not believe belonged to the nature of man.”133 If true, Louise might 

have only been thirteen years old at the time.134   
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 The earliest letters reveal that the relationship between Corcoran and Louise had 

evolved quickly from friendship to romance. Moreover, it was clear, at least from 

Louise's viewpoint, that establishing a correspondence would take their previously 

secretive relationship and make it more overt.  

I am not quite sure that it was proper for me to commence a 

correspondence and am still now doubtful if I ought to continue it but I 

may as well confess it; we have no opportunity of speaking our 

thoughts and they will not be concealed so we must write them. There 

are many reasons you remember that we are forbidden to make any 

engagement and that you would not be willing to go over again the last 

six months and if our feelings remained the same the next four years 

must necessarily be much the same. It is not for my own sake that I 

would not wish to pass four years in this way.135  

Corcoran recognized the need to offer up his honest feelings. On the fourth of July he 

wrote:  

[W]hile all around me are celebrating it in mirth and revelry, I am more 

delightfully engaged in holding sweet communion with my love. While 

they declare themselves free and independent, I am sending my 

allegiance to the dear little empress of my soul. While they cry aloud 

for liberty, I glory in proclaiming myself a slave, and hug the chains 

and kiss the fetters, by which I am bound.136   

His pen seems more Victorian than hers, in line with scholarly views; the words 

emanating from it were more poetic than her practical concerns and a different genre 

altogether from what he wrote as a banker. 

When bondage is so sweet, who would sigh for liberty. Liberty! To me 

would be death for under existing circumstances I can scarcely bear the 

separation. Have you in remembrance the last evening we passed 

together? But why my dearest love, should 1 ask, I know that it must be 

fresh in your recollection. I have dropped my pen to turn and gaze upon 

the spot when last you sat. How often since has my weary head been 
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laid upon the same. When shall 1 see you there again echo answers 

when! oh! that you could come, and with thy witching smile.137 

  For her part, Louise was worried about losing him and for all his emotional 

honesty, it clearly was not enough for her. "[I]f I am absent much particularly and you 

would remember me but as one you once loved and some other would more than fill my 

place."138 Louise clearly recognized the dangers inherent in formalizing a courtship with 

Corcoran and the likely disapproval of her father, because she instructed him almost 

immediately to conceal the letters. "Guard them well for they are very precious to me. I 

would not part with them even to you, if I did not fear the consequence of their being 

seen."139 

Louise's love letters to Corcoran were trenchant examples of the Victorian ethos 

embraced by the middle class and represented for her a strong desire for romance and 

connection within her social structure. Her letters conveyed a reach for intimacy with a 

soul mate and a romantic love not often available to earlier generations. Karen Lystra, in 

Searching the Heart, writes that “men and women shared their interior lives with such 

intensity that many felt as if they had merged part of their inner being.”140  

Curiously, Corcoran’s own view of his writing and the revelations of his heart 

differ from the reality of what he wrote. Perhaps his views of his expressive abilities were 

influenced by the masculine characteristics and business persona he was imbibing in the 

public world. Nevertheless, the reality of what he wrote to Louise in this period was 
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nothing short of a Victorian poet very much at ease with love and the sentiments of the 

heart. 

 

Family Frustration 

 The love letters between Corcoran and Louise expressed more than sentiment; 

they also expressed the practical consequences of their courtship. For example, the couple 

discovered very quickly that the difference in their ages posed a problem for many of 

their friends and family. Louise was not shy in reporting these concerns to Corcoran:  

[An unnamed friend] has been to see me. I saw her in my room, alone. 

She told me of the report she had heard and said she hoped it was not 

true. I asked her why? She said you were too old for me! Whenever she 

thought of it, it made her melancholy for she did not approve of such a 

difference. She thought from my manner it was true and begged me to 

tell her if it was so. . . . . I confided in her. I could not allow my friend 

to retain those feelings without letting her know how much she was 

mistaken, therefore I told her it was all true, and convinced her that my 

happiness entirely depended upon you.141 

 It did not take long for the Morris’ to recognize and recoil from their daughter’s 

relationship with Corcoran:  "On Sunday evening I was alone with mother and she said 

she wished me to write to her confidentially to tell her exactly what my feelings were. 

She repeated what she said the last time that my father would never visit at the house if 

we did so [if they married]! She asks that I make him some concessions." Indeed, the 

foreshadowing of possibilities to come were already evident: "She told me she would 

wish to know my feelings and decision in order that they might know what to do, for, if I 

persisted Father would or rather could not remain in the same place with me."142  
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Commodore Morris was reportedly fixated on the situation between his daughter 

and Corcoran. His disposition was obviously a serious matter. "Father has been in most 

excellent spirits ever since he left home. I can only account for it in one way. I am going 

farther and farther from you," Louise wrote to Corcoran frankly.143 Given her promise to 

be candid with Corcoran about all things, Louise didn’t spare him the disapproval of her 

family.  

I have had two conversations with uncle . . . . He said he feared more 

than he wished to know, that was, that I had really given away my 

whole heart. I told him his suspicions were just. He asked me if I had 

seriously thought of the difference in our ages and of the evils resulting 

from it. I told him that I had often thought of it, I had placed it in 

almost every light, but the evils had not made themselves apparent. He 

said that I deceived myself, for nature would have her way and the evils 

were almost too numerous to mention, that I was sacrificing all the 

pleasures which naturally belonged to my time of life, that our feelings 

must be widely different in almost every aspect and that in all 

probability before 20 years should have passed, I would find myself 

nothing more than a nurse.144  

Yet, here was a fifteen-year-old girl with much strength of will: “I told him, that I would 

prefer to be the nurse of the man I loved, to marrying another no matter how brilliant be 

the prospect .  . .”145      

The charge that Corcoran could not be relied on to care for and support Louise 

especially troubled him. Even though Corcoran was not yet a wealthy man, he was 

clearly offended by the charge that he could not support a wife. Interestingly, he 

suggested to Louise that he possessed more means than he had disclosed previously. 

“This is unkind, almost insulting. I am not the beggar they would fain persuade you. No 
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Louise, on this point I have been particularly explicit with you and I am now compelled 

to say that the picture is not so dark as I had heretofore painted it.”146 

It was about this time that Louise’s parents took her to New England to put some 

distance between their daughter and her paramour. Her mother, Harriet Morris, took 

Louise back to Newport, to the more placid familiarity of her ancestral home. Louise’s 

letters to Corcoran from this period clearly reveal her boredom, her desire to see him, and 

to return home and end her forced exile.  

I began to go out again last Monday and am now engaged every 

evening this week. It is very fatiguing and I am getting almost tired of 

seeing the same faces wherever I go. They begin to visit here, about ten 

o'clock in the morning and keep it up until past 11 in the evening . . . . I 

have no home here, or rather I have so many homes that I cannot feel 

fixed anywhere. Everyone is kind and attentive to us, much more so 

than we had any right to expect and I trust I am grateful for it but there 

is no place like home.147  

 For his part, Corcoran was increasingly upset by Louise’s absence and the notion 

that it might go on indefinitely.  

Not one word in yours [her letter] is about your return. I have flattered 

myself that two thirds of your visit had already been made, but, alas, 

disappointments seem to multiply upon me. Your Mother yesterday 

told a neighbor that the commodore would not go . . . for you until the 

last of October and that he would be absent two or three months, thus 

making it late in November before we meet again. I feel that my 

patience wil1not serve me until then! Can you not prevail upon your 

Brother to accompany you home? The very idea of your prolonging 

your visit beyond the  . . . time cause no little uneasiness & vexation of 

mind.148 

 It was equally clear that the stress of the Morris’ disapproval took its toll on both 

Louise and Corcoran. One of his letters to Louise was filled with accusations and threats, 
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which a calmer Louise took maturely: “William you deserved a scolding for your letter of 

the 26
th

. There were some things hastily said which I am sure your calmer judgment 

would unsay. I never believed my father capable of such a thing, and thought I had 

convinced you that he was not but instead of that, you express such doubts accompanied 

with threats and exhortations!” It was in this letter, too, where Louise first requested that 

Corcoran burn her letters after reading them. She had been writing him against her 

parents’ wishes, and the letters also included her true feelings, much gossip about other 

young couples, and her opinions about the worthiness of their courtships. “Mother does 

not know from me that I correspond with you . . . . If you love me, burn the copy I sent 

you, I would not have you keep it for the world. “149 Corcoran was not immune to these 

concerns himself, and at times worried that Louise’s parents were intercepting his letters 

to her.  

What has become of [the letter] I fear, and yet I cannot believe that 

anyone has dared to intercept it. If it has been, the party trespassing will 

have cause to regret it. They may fill the cup too full. They may 

proceed to a point, beyond which, forbearance would cease to be a 

virtue I would not my dearest Louise, that other eyes should witness the 

silly manner in which I pour out my warm feelings to you, though silly, 

they are not the less sincere. It has now reached a crisis that requires the 

exercise of all that firmness and decision which I believe you to 

possess. Demand my letter at once, for the love you bear me, do this. 

Let it be seen that you will not be trifled with.150 

Louise grew unhappier in discovering that she had become bitter and that her 

personality had changed as a result of being kept apart from Corcoran.  

Everybody tells me I have changed much since I left home. I have a so 

much more of a cold manner.  Could I have experienced so many 

nights of sleepless misery, with none to lessen my sorrow by their kind 

sympathy, and have remained unchanged? No. I learned to look upon 
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my own heart as the safe repository of all my happiness or sorrow, for I 

dared not hope for the sympathy of others. But even if I were changed 

to all the world I should remain the same to thee, love, and if cold to 

others, still warm, still devoted to him who means the whole world to 

me.151  

Once again, she asked Corcoran to burn the letter, this time apparently 

embarrassed by the frank expression of her emotions. “I wished the enclosure burnt. I 

cannot agree that a woman should never let her lover know the extent of love. I think 

there should be full and unbounded confidence between them, and if they begin with 

willingly and intentionally deceiving them with regard to any one thing, there is nothing 

to prevent its extending to others.”152  

 Soon the couple began to anticipate the end of Louise’s long summer sojourn and 

reckon with their feelings of absence and the excitement of reuniting after her three 

month stay in New England. Louise’s letters dwelled on the topic. “After the 20
th

 of Oct. 

I shall cease to struggle against homesickness. I must be home that month. Today is the 

10
th

. In a little more than one month I shall be among you again! Shall I find you all the 

same? I think I should feel more sensibly that ever, any coolness towards me, we have 

experienced so much kindness here.”153 

 By the time Louise arrived home in late October, much had changed. Lystra 

indicates that many Victorian courtships typically included a phase in which the woman 

tested her suitor to ensure his fidelity and devotion prior to marriage. This often involved 

a temporary dissolution of the relationship.154 Louise certainly did this; after months apart 

and a pending reunion, she suddenly decided to end the relationship altogether. Pressure 
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from her family, especially her father, was certainly an influence on her disposition. 

Louise’s parents, now back in Georgetown and therefore closer to Corcoran, insisted that 

she break off the relationship with him. Louise at first appeared to have done what she 

was told to do, writing Corcoran a heartbreaking letter designed to end it all.  

Farewell forever. Things . . .  must be as they had never been. I think it 

would be better for both of us that we should meet as seldom as 

possible, and in the future we (should) meet only as acquaintances. Do 

not attempt to see me, for my mind is fully made up. For further 

information if you wish it, I refer you to Father. I return all your letters, 

and wish my own to be returned whenever convenient to yourself. 

Again farewell.155   

 In hindsight, of course, we know that this was not the last word, 

although the impact of the rejection must have shaken Corcoran. His response 

was almost immediate: 

 The enclosed was found among the letters returned to me yesterday. 

Can it have been written by the same hand that penned yours of 

yesterday? You have forbidden me to attempt to see you. I must 

therefore write…The sudden resolution you have adopted. The change 

and chilling deportment towards me on Monday was not the result not 

of reflection . . . but rather the feverish impulse of a mind under a high 

state of excitement and strong delusion. Have not the same reasons 

been forcibly but ineffectually urged for the last eight months? Louise . 

. . [b]y the love you once bore me   . . . tell me how or when I have 

offended, and what is the nature of my transgression. This is accorded 

to the violent criminal and will you deny it to me? Tell me, who has 

done me injustice? Who is it that has poisoned the noblest feelings of 

your nature? Would that my every thought could be made known to 

your every feeling of my heart, every action of my life laid before you  

. . . I may have deserved all this and more Louise, but not at your 

hands.156   

Corcoran wrote again just a week later, and he sent a letter via her sister. 

 Through the interception of your kind sister I am permitted to hand 

you the enclosed letter, written more than a week since . . . the 

correspondence between your Father and myself . . . .  The incidents of 
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the last fortnight, still appear so strange, so surprising, so like a dream 

that I cannot awake to sad reality. So strong were my convictions of the 

unwavering and unalterable attachment entertained for me by yourself, 

and so conscious that I had done nothing to forfeit it, that your 

deportment towards me on the evening after you arrived did not even 

arouse me to a sense of my situation. Your conversation with my sister 

on the same morning of the same day (for reasons already known to 

you) was not communicated to me until after the receipt of your last 

letter. You had not to learn, Louise, that every effort would be made, 

every argument used, to prejudice me in your estimation. These efforts 

have been made and alas! have but too well succeeded. That all men 

have their faults is true.  That I have my full share of them is alike true. 

But that I have said or done ought in any way calculated to wound the 

feelings of one dearer to me than life itself, and only duly estimated 

when lost, as is false, as I will prove the author to be when brought to 

light.157 

At least five weeks went by before he received another letter from Louise. By 

early December, her letters evidenced a welcome about face. Where she had been 

adamant in her rejection, she had suddenly become equally resolute in her determination. 

I am determined to marry you . . . [and] willing to give up the family 

for [you] . . . . [F]ather . . . is determined not to have anything to say to 

me, and none in the family will speak to me.  It will be better perhaps 

to speak to Father at once and have it settled. I would give the world to 

see you for five minutes tomorrow and if possible will do so but I do 

not think they will allow me to go out at least until I have told them my 

resolve . . . . Mother thinks we ought to be willing to postpone it for 

three years, when Father would consent to it, and all would be well. If 

you are willing dear William and think we ought to do so, let us make 

the sacrifice, but if you cannot, we will be firm.158 

 Corcoran’s reaction was decisive. The coupled eloped and married a short time 

later.   

 

Home Life 
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Marriage was a positive experience for Corcoran and Louise, despite a number of 

challenges the couple faced. First, they had to negotiate Corcoran’s protracted absences 

to deal with business matters. Additionally, two of their children died in infancy.159 Only 

the middle child, Louise, survived to adulthood. The care of their children proved 

overwhelming to Louise, who often was forced to handle them on her own. And, 

tragically, by the time their third child, Charles, was born, Corcoran’s wife was already 

doomed by tuberculosis. She died in November 1840, just four months after Charles was 

born.160 Their first child, a daughter named Harriet, was born just nine months after their 

marriage, and died at the age of one, in September, 1837.161 Charles, born in July 1840, 

died in August 1841, at thirteen months of age.162 Louise, born in March 1838, was often 

characterized as a delicate child, and she was the center of Corcoran’s family life until 

her own untimely death from the same disease that killed her mother. Louise died in 

Cannes, France, in 1867, with her father at her side.163   

 Despite his long absences for business, Corcoran was demonstrably engaged in 

his family’s life through letters and information provided by family friends he met in 

New York, Baltimore, and elsewhere. His letters tended both to apologize for his long 

absences and to provide advice and encouragement to his wife. For instance, Corcoran 

wrote from New York to calm his wife about the baby’s behavior and his own absence: 

“Do not let the fretfulness of the baby worry you. All babies fret and ours less than 

anyone I ever knew, unless she has grown much worse than when I used to know 

her…You do not, you cannot, suppose that I will remain absent one moment longer than 
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is absolutely necessary.” Yet, this was followed immediately by a warning: “Even now I 

cannot say when I will return.”164 Two days later that situation remained unchanged: “I 

am one day nearer home than when I last wrote, yet I cannot even now say when I will 

get there.”165 

 In the meantime, the situation with the Morris family had improved. Corcoran 

noted in one letter that at least some members of her family had come around. “I should 

say I am happy to hear that your sister feels more at home in my house. Would to God it 

were so with the rest of the family? I feel persuaded that we should all be the happier for 

the change.”166 Soon the tide had turned and Corcoran wrote more excitedly on the topic: 

“You could have communicated nothing that would have imparted as much pleasure to 

me, as that of the visit made you, by your Father and Mother. Whatever may be their 

views towards me, whether they be friendly or adverse, I have fully made up my mind to 

make proper concessions. You, my dear girl, know that I have never entertained an 

unkind feeing towards them.”167 

 Corcoran appeared comfortable with married life even as Louise’s letters grew 

more pleading and, at times, bitter. She complained about his long absences on business 

matters and his apologies for being away from his family grew longer and sadder as time 

went on. This  basic pattern continued through the birth and death of their children. 

Corcoran, despite his absences, remained interested in the domestic affairs of his family:  

“I have been trying to get you a handsome winter bonnet without success. I have not seen 

one that I would permit you to wear, tis so hard to reconcile me to the abominable ugly 
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fashions,” he tells Louise. And later: “I hope you will succeed in your first attempt at 

making Pup's toilet, do not follow Mrs. Gordon's example.” A few days later, he wrote: “I 

was very desirous to reach home on Saturday that I might devote Sunday to love and my 

Louise. Do not imagine that dear baby is forgotten, my little family is ever present to my 

imagination and frequently, very frequently, do I visit them in my dreams.”168  

The situation had hardly changed eight months later when business kept Corcoran 

traveling in Baltimore, New York and elsewhere. His business continued to keep him on 

the road frequently, which obviously bothered him: “Another mail, and no letter, this 

suspense almost unfits me for business. I am only consoled by the belief that if you were 

unwell Thomas or Harriet should certainly write. Your letters must have miscarried for 

you would not thus neglect your devoted Husband.”169 Similarly he indicated a desire to 

be home and was tired of being away from her: “Lou, dearest Lou, I am wearied to death. 

How often do I sigh for my little wife and quiet home.”170And, from New York, he 

wrote: “I have many engagements to fulfill before I get off and probably will find it 

necessary to take the mail road tomorrow evening instead of the . . . boat in the morning . 

. . however I am resolved to be at home on Saturday, and that I will if I have to go in a 

balloon.”171 

Indeed, his guilt was compounded by the death of their first child during an 

extended absence: “I will not conceal it from you, but reflection has given me many bitter 

reproaches for leaving the dear little one when there was the slightest probability her 
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taking that most horrible disease.”172 Likewise, Corcoran’s letters revealed concerns 

about the impact of his long absences, the demands of childrearing, and his wife’s slowly 

deteriorating health.173 Business usually got the best of him and the result was conflict 

between his domestic affairs and his commercial activities: “I will use every effort to get 

through with my business so that I may leave New York on Sunday, but I am 

apprehensive that I may have to stay till Tuesday or Wednesday. In the meantime my 

dear girl take great care of yourself, recollect that I am absent, and how disastrous it 

would be to my business for me to be prematurely called home.”174   

 Some of the domestic angst the couple endured was clearly related to her youth 

and inexperience in raising children. Louise apparently was often forced to handle the 

young children herself, without the assistance of family, friends, or nurses. Indeed, by 

today’s standards it may be somewhat surprising to learn that she rarely changed her 

infant’s soiled clothes.  

Mrs. Gates left me this morning. She has been complaining very much 

for the last three or four days of a headache. The day before yesterday 

an eruption broke out on her face which became very painful and she 

said she would see the doctor about it. He said it was what they call St. 

Anthony's fire, and she must go home at once and keep to her bed, & 

take medicine, for if she took the slightest cold it might be the death of 

her. She told me to tell you that she would not have left me until your 

return, if she could possibly have helped it, but that she was not fit for 

anything. I dressed the baby myself yesterday and this morning . . . . It 

is almost time for me to undress Baby….You will laugh at me, and pity 

the poor little thing for I am so awkward.175 
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 Louise’s awkwardness in caring for the children was compounded by her feelings 

of isolation. Corcoran frequently left on business trips for long stretches of time, leaving 

Louise to struggle on without him, lonely for his company and assistance.  

I did not think I could miss you so much, that I could feel so lonely. I 

know it is wrong to give way to such feelings, and I struggle hard 

against them. Until you left, I thought I should not mind it much, it 

would only be for ten days and they would pass away, but now, every 

day seems lengthened into years. I look around for the eye that always 

beamed love upon me or listen for the steps that brought joy to my ear, 

but all is still and desolate, and feel that I am alone. . . . It will not be so 

again, will it dear William? You will not leave me even though you go 

for my sake and our little one. Would I rather not undergo a thousand 

personal inconveniences as than suffer the pangs of absence from my 

loved one for three long months!176  

Louise also noted the presence of his family, surely of assistance and assurance in 

the situation. “Mrs. Corcoran came in last night and urged me to spend the night with her. 

Your brother stopped to see how I was this morning. Yesterday afternoon Harriet wrote 

to me saying that Father wished me to stay with them while you were absent; that he felt 

very anxious about me.”177 

A growing family was a boon to restoring good relations with Commodore 

Morris, who began to visit the Corcoran household once grandchildren appeared.  

The family returned last night. Father & Mother came over this 

morning and caught the baby in a very pretty situation for a young lady 

. . . she did not have a particle of covering upon her and we were just 

undergoing her usual morning ablutions. I asked them who they 

thought she looked like. Father said he thought all young babies alike, 

he had often told mother if her children were mixed up in a basket with 

half a dozen others, she never could tell her own. It may be accounted 

for by his never having seen any of his own children except Elizabeth 

until they were six months old. He was always absent. The children 

                                                   
176 Ibid. 
177 Louise Corcoran to W.W. Corcoran, August 23, 1836, Corcoran Papers, 1.2.16.   



 

62 

 

have all been over. They appeared much pleased to see both myself, 

and the baby.178 

 For Corcoran, in spite of his frequent absences, this period would be the highlight 

of his married life. Louise’s health continued to deteriorate, and she died of tuberculosis 

at the age of twenty-one.179 Corcoran remained a steadfast bachelor for the remainder of 

his life, and wrote about Louise in tender terms until his own death.   
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CHAPTER III 

RISE OF THE POLITICAL BANKER 

 

In the earliest years of America’s new market economy, when banking and credit 

helped create new business ventures, Corcoran became renowned as one of the nation’s 

most successful and influential bankers and financiers. He was not the first to succeed in 

either endeavor, but his competitiveness, his financial reach beyond the local community, 

and his penchant for taking risks anathema to others made him a model businessman for an 

increasingly free-wheeling economy. Corcoran helped modernize American banking by 

expanding its base and reach.180 He helped transform investment finance from a niche for 

the well-connected rich in two or three urban centers to a burgeoning and respectable 

business in cities and small communities across the country. Corcoran also was among the 

first bankers to recognize the value of merchandizing and leveraging financial opportunities 

across a wide spectrum of political and business connections through networks of 

influential individuals. Other entrepreneurs later consolidated and further modernized these 

domains, but Corcoran’s early imprint is evident in them all.  

Rising from a mere bank clerk in the mid-1830s to a confidant of presidents and one 

of the richest men in America just a few years later, Corcoran was a testament to the 

strength of the nation’s growing middle class, its expanding culture of individualism and 

entrepreneurial endeavor, and its newly cohering elite whose interests and connections 

helped integrate the worlds of economics and politics. For all of Corcoran’s talents at 
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making money and connections that supported his rise to wealth and back room power, his 

success derived in part from the relatively unique circumstances of the period in which he 

lived. Corcoran made much of his fortune in the 1840s, and wielded influence until the 

1880s, a period in American history with seemingly fewer rules, social cohesion, or 

economic constancy than almost any other time. He lived in an emerging world that was 

shedding social and economic deference, one that increasingly recognized the value of 

secular individualism in a new economy. This world flourished until labor and 

immigration, big business, and government regulation increasingly limited economic 

mobility.181    

This chapter will show that by successfully wielding connections and influence 

between Washington, D.C., Wall Street, the banking community, and the rising securities 

industry, Corcoran became a pivotal figure in the vitalization and expansion of financial 

markets that fueled the growth of American commercial development in the mid-nineteenth 

century. In building a banking and securities enterprise largely on personal and political 

connections, Corcoran symbolized the rise of new men and a new economy, of a growing 

entrepreneurial approach to business increasingly accessible to an emerging middle 

class.182 In part through the expanding financial structure that he helped build, and through 
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throughout society. 
182 Joyce Appleby’s Capitalism and the New Social Order: The Republican Vision of the 1790s (New 

York:  New York University Press, 1990) and Drew McCoy’s The Elusive Republic: Political Economy in 

Jeffersonian America (Charlotte:  University of  North Carolina Press, 1980) show an expanding 

commercial economy increasingly unencumbered by social deference; and John F. Kasson, in Civilizing the 

Machine: Technology and Republican Values in America (Boston:  Hill and Wang, 1976), shows  the 
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a risk-taking personality enabled by social and economic change, Corcoran arguably 

developed a new approach to marketing government securities that significantly broadened 

access to a wide range of private securities and the government’s access to funds in time of 

war. By adroitly bridging the private and public sectors to leverage government needs and 

the financial community’s buying power, Corcoran made breakthroughs in government 

financing and likely opened the doors for others during and after the Civil War to leverage 

connections between Washington, D.C., and Wall Street. 

 

Antebellum Banking 

The ways in which Corcoran helped modernize and expand the nascent banking and 

brokerage businesses are important aspects of the antebellum period’s economic 

development. They reveal, among other things, that the political structure was too weak on 

its own to influence the securities markets without powerful intermediaries. Corcoran’s 

actions often stabilized government policies that would likely have failed without his 

assistance. Moreover, some important government officials had little expertise with the 

emerging financial markets and limited experience in guiding them toward the nation’s best 

interests.183 Democrats and a variety of other groups, including many westerners and 

southerners, had little interest in centralized banking and sought to dismantle remnants of a 

central banking structure they believed overly harmful to a rural democracy. Yet, they 

                                                                                                                                                       
emerging shift from agriculture to industry that helped broaden the economy during the early national 

period.   
183 There are many examples of this in the literature, especially with regard to Treasury Secretary 

Walker. See, for example, Cohen, Business and Politics in America, 41. 
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clearly needed experts like Corcoran when the Treasury was short of cash or the country’s 

financial needs became urgent.184 

  To be sure, Corcoran was only one of many men who took advantage of an 

expanding social and commercial world to succeed in commerce and banking in the mid-

nineteenth century. For example, John Jacob Astor and Cornelius Vanderbilt amassed 

unrivaled wealth in mercantile and transportation enterprises.185 Other men, such as Francis 

Cabot Lowell, harnessed technology and built factories that established a new world of 

manufactured goods on an unprecedented scale.186 In finance, Prime, Ward and King, 

America’s first great banking house, created opportunities for new economic growth.187 

Like many of the period’s entrepreneurs, Corcoran did not always succeed; he sometimes 

lost money or lost the confidence of influential business partners.188 Still, most of the time 

he was successful. Corcoran’s wealth and reputation are evidence of this success and he 

remains an important example how men in this period succeeded in a rapidly changing 

social and economic environment.   

Most recent scholarship establishes a strong, positive relationship between banking 

and the growth of the American economy, both North and South. Older academic literature 

frequently portrayed bank panics, instability, and Andrew Jackson’s bank wars as the 

                                                   
184 Alfred D. Chandler Jr. and Richard S. Tedlow, The Coming of Managerial Capitalism: A Casebook 

on the History of American Economic Institutions (Homewood:  Richard D. Irwin, Inc, 1985), 120-124. 
185 Biographies of John Jacob Astor and Cornelius Vanderbilt show their versatility in leveraging a 

growing capitalist economy. See, for example, Axel Madsen, John Jacob Astor: America’s First 

Multimillionaire (New York:  Wiley Publishing Co., 2001); and Stiles, The First Tycoon. 
186 There are surprisingly few modern biographies of Lowell. The most recent appears to be Chaim 

Rosenberg, The Life and Times of Francis Cabot Lowell (Boston:  Lexington Books, 2011). 
187 The early American banking house does not have its own chronicler, but does appear in a variety of 

histories of American finance. See, for example, Edwin J. Perkins, American Public Finance and Financial 

Services (Columbus:  Ohio State University Press, 1994), 316-317. 
188 Corcoran’s own business partner even walked away when he determined the business was too risky.  
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totality of antebellum banking.189 While these were important factors in American 

economic development, a narrow reading of these issues neglects the role and impact of 

antebellum banking and financial markets on the national economy. “A diverse and 

responsive financial sector was one of the great strengths of the American economy in the 

pre-industrial era,” according to Edwin J. Perkins, a leading banking historian.190 The 

growing economy made credit and investment opportunities more widely available to 

borrowers, and new financial instruments helped increase the money supply and leverage 

funds to further expand commercial and industrial opportunities.191 This view holds that the 

financial community was well positioned to support—even drive—an emerging market 

economy and the government’s borrowing needs by the antebellum period.192 As this 

dissertation shows, Corcoran’s ability to corner markets, provide assistance to a variety of 

ready borrowers, and make large investments of his own supports such views.  

Historians such as Bray Hammond emphasized the advantages of a centralized, 

regulated, directive banking system, but he and other earlier historians viewed banks as 

lagging economic factors – or at least not integral to the support of industrial 

development.193 Studies of regional and local banking enterprises showed them to be 

neutral and conservative at best. Newer studies have highlighted the development of 

hundreds of banks, especially after the War of 1812, many of which were quite supportive 

                                                   
189 Bray Hammond, Banks and Politics in America from the Revolution to the Civil War (Princeton: 

Princeton University Press, 1957), Chapters 12-14.  
190 Edwin J. Perkins, American Public Finance and Financial Services (Columbus:  Ohio University 

Press, 1994), 25. 
191 Howard Bodenhorn, A History of Banking in Antebellum America: Financial Markets and 

Economic Development in an Era of Nation Building (New York:  Cambridge University Press, 2000), 45-

49. 
192 Ibid. 
193 Bray Hammond’s Banks and Politics in America exemplifies this earlier tradition of focusing 

principally on banking as it relates to monetary policy. Howard Bodenhorn’s more recent volume, A 

History of Banking in Antebellum America exemplifies the more recent line of inquiry regarding banks’ 

role in supporting the economy through credit generating activities. 
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of industrial development. Naomi Lamoreaux’s study of private banking, for example, 

suggests increasing access for a variety of commercial and industrial purposes.194 More 

recent work goes further, countering the traditional argument that financial markets and the 

banking community were conservative, merely passive supporters of the emerging market 

economy. Howard Bodenhorn, in A History of Banking in Antebellum America, for 

example, explains that banks played decisive, pivotal roles as drivers of economic nation- 

building.195 Indeed, the activities of the banking and financial community were often risk-

taking and entrepreneurial, supporting the economic and social developments around them.  

Several scholars, including Bodenhorn and Robert E. Wright, in A Wealth of 

Nations Rediscovered, contend that a growing financial structure in America’s urban 

centers and peripheries provided the necessary liquidity and impetus for entrepreneurial 

growth.196 Bodenhorn and Wright show that the integration of capital markets in the early 

national period occurred  as a result of the development of other institutions necessary for 

its success, including state banks, private banks, brokers, factors, and other financial 

intermediaries, all stabilized by a central bank.197 Once the Second Bank of the United 

States was dissolved, some of these entities exploited the vacuum and operated in areas 

previously controlled by the Bank. Bodenhorn argues that the continued ability of the 

                                                   
194 Naomi Lamoreaux, Insider Lending: Banks, Personal Connections and Economic Development in 

Industrial New England (New York:  Cambridge University Press, 1996) 4-5. In later periods, however, the 

author contends opportunities constricted as banks were less able to discern worthy credit risks. 
195 Howard Bodenhorn, A History of Banking in Antebellum America: Financial Markets and 

Economic Development in an Era of Nation Building (New York:  Cambridge University Press, 2000), 46, 

95. 
196 Bodenhorn, A History of Banking, 211-212; Howard Bodenhorn, State Banking in Early America: A 

New Economic History (New York:  Oxford University Press, 2003), 4-6.  
197 Ibid. 
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markets to maintain stable interest rates across regions demonstrates the successful role 

played by the new financial intermediaries.198   

Recent work by Wright and by Lamareoux shows that antebellum financial 

institutions were surprisingly democratic and ecumenical. Such scholarly work puts to rest 

older notions that banks were restrictive institutions that catered exclusively to wealthy 

Whigs and influential merchants.199 Bank records from the period show a clientele much 

broader than traditional studies suggested, including merchants, farmers, industrialists, 

lawyers, politicians, and many other community participants. In retrospect it appears that 

few financial institutions were tools of individual interests or parties. Federalists, Whigs, 

and Democrats found funds at many banks.200 Corcoran’s banking enterprise clearly 

supports this view, as Corcoran & Riggs attracted depositors and business interests of 

considerable diversity.201 The result, as Wright makes clears is that:  “integrated, efficient 

capital markets increased the rate of savings, expanded the number and diversity of 

profitable enterprise, and, as Alexander Hamilton predicted, set the wheel of economic 

growth rolling.”202 Thus, banks and networks of financial intermediaries, such as securities 

markets, along with legal gains related to corporate structures and contracts, had a direct 

hand in developing an economic world still recognizable to Americans in the twenty-first 

century.   

 

                                                   
198 Bodenhorn, A History of Banking, 210-211. 
199 Robert E. Wright, Origins of Commercial Banking in America, 1750-1800 (New York: Rowman 

and Littlefield, 2001), Conclusion. 
200 Wright, Origins of Commercial Banking, 192. 
201 Corcoran’s bank records, held by successor bank PNC Inc., show a variety of depositors beyond 

wealthy or politically connected men. 
202Wright, Origins of Commercial Banking, 192. 
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American Banking Evolution 

Corcoran’s personal story intersects in certain important ways with the developing 

American banking system, especially the Second Bank of the United States and the 

economic opportunities created by its demise. His rise in the banking world often paralleled 

the broader evolution of banking in America. 

There were several attempts to create a central banking structure prior to the Federal 

Reserve Act of 1913. These efforts included the First and Second Banks of the United 

States and, on a regional level, the Commonwealth of Massachusetts’ clearinghouse, which 

attempted to create balance and liquidity for the New England states.203 While American 

banking developed slowly during the Revolutionary and early national periods, with just 

three banks chartered during Washington’s presidency, nearly 250 banks were operating by 

the time the Second Bank of the United States (BUS II) was chartered in 1816.204  BUS II 

was successful in strengthening American banking in some ways, most notably by insisting 

on more stringent reserve requirements, but its role in expanding credit availability and 

specie liquidity was less effective.205 To be sure, banks had an important role in efforts to 

overcome the perennial shortage of specie and to accommodate merchants’ needs in 

foreign exchange arising from an increase in overseas trade. By the 1820s, in fact, all 

banks, including  BUS II were purchasing significant quantities of foreign exchange due 

Southern cotton merchants in order to satisfy Northern merchants’ debts on imported 

goods. Banks conducted similar activities to facilitate trade among American cities and 

regions and were also a major factor in providing credit and other financial instruments for 

                                                   
203 Bodenhorn, A History of Banking, 32-44. 
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internal improvements. Banks frequently exchanged their notes for railroad securities and 

even offered farmers notes in exchange for mortgage guarantees.   

The First Bank of the United States (BUS I) was chartered by the federal 

government in 1791 to facilitate commerce. BUS I helped support the federal treasury, 

stored government deposits, transferred federal funds and, through its revenue collections, 

controlled state bank liquidity by its ability to force note redemption in specie. The bank 

lasted only about twenty years. Opponents, mainly Democrat-Republicans and Southern 

agrarians, killed the bank’s  renewal over concerns of consolidated federal power and its 

support of northern commercial interests.206 The banking system, now suddenly free from 

control by a central bank and aided by war funding needs, expanded rapidly. The number 

of banks increased from about eighty-eight banks in 1811 to about 250 banks by 1816.207 

Without central control over notes or specie reserves, banks could expand more easily. Not 

surprisingly, the same lack of control in the banking system created more instability. The 

value of bank notes fell and redemption of specie was often suspended, at times causing 

instability in finance operations that even affected the government during the war years. 

This instability was one of the principal arguments for reviving the national bank after the 

War of 1812.208 

BUS II was established along the same lines as BUS I. It had a twenty-year charter, 

and one-fifth of its capital and its directors were supplied by the government. While BUS II 

engaged in most typical banking practices, it was not allowed to own real estate except for 

defaulted mortgages and forfeited collateral. It was this area, initially, in which Corcoran 

worked for BUS II’s Washington, D.C., branch, gaining valuable experience in banking, 
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real estate, and various financial instruments. BUS II established sixteen branches, 

including the one in Washington, D.C., to supplement its main office in Philadelphia. The 

bank re-established an easy availability of specie, but this was often thwarted by state 

chartered banks seeking greater reserve flexibility. Additionally, it was often difficult for 

BUS II branches to work in concert, as many them acted independently and printed their 

own bank notes. The lack of cohesion and central control was felt acutely in the economic 

downturn of 1818-19, when specie payment was suspended despite BUS efforts to curtail 

loans and BUS II itself was threatened by the shortage. The public blamed the bank in large 

measure for resulting business failures, which helped create a negative reputation that BUS 

II never escaped. For the most part, BUS II continued conservative policies, constricting 

state-chartered banks, forcing limitations on credit, rejecting questionable bills of 

exchange, and otherwise putting the brakes on a financial system determined to expand by 

stretching solvency. This meant that not just consumers, but local banks and businesses as 

well, found reasons to dislike BUS II.   

To be sure, BUS II had a far-reaching impact on the American economy and the 

financial system nearly a century prior to the implementation of a more formal centralized 

banking system and regulatory structure. It made loans to banks in need of liquidity, 

essentially serving as a lender of last resort and financial safety net in much the same way 

that the Federal Reserve System does today. BUS II’s clearing system was designed to 

redeem state bank notes and keep a tight rein on currency circulation. Its bank’s own notes 

were so stable that they were often preferred over hard-to-obtain specie. BUS II sought to 

limit loans to economic market sectors it believed were responsible for exacerbating specie 

shortages and presaged the Federal Reserve by buying and selling government securities on 
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the open market. Additionally, BUS II established itself as a major presence in the 

domestic and foreign exchange business. The bank limited discounts on bills of exchange 

and required their acceptance in the western branches, the proceeds of which retired 

additional bills in the South and West. These actions reduced the need to issue more notes 

in the North and increased reserves overall. Over time, BUS II’s efforts to stabilize the 

money supply, despite the enmity of local banks driven out of the exchange business by the 

central bank’s stringency, was one of its signal accomplishments. Under Nicholas Biddle’s 

direction, BUS II was also one of the earliest modern investment brokers. The bank—and 

its later incarnation, the Bank of Pennsylvania—sold securities on commission and 

purchased them for its own account. The bank often settled loans from the commissions on 

these securities.209  

It is likely that Corcoran learned much of his trade watching the actions of BUS II 

while employed by the bank, as his own bank quickly and seamlessly employed many of 

the same practices. In short order, Corcoran became a leader in note redemption, in 

domestic and foreign exchange and, most importantly, in the securities brokerage business. 

Indeed, Corcoran also may have learned what not do as a banker while employed by BUS 

II. The Bank of Pennsylvania held more than $30 million of largely worthless railroad and 

state bonds when it finally failed in 1841.210 

BUS II’s demise precipitated a scramble by state and local institutions seeking to 

leverage the financial vacuum left behind by the central bank. Many existing banks as well 

as new ones, such as the institution Corcoran started, sought to become pet banks, more 

formally known as government depositories, and take the place of BUS II. Andrew 
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Jackson’s Treasury Secretary, Roger Taney, was a leading critic of BUS II and did much to 

convince Jackson to kill the bank after 1836. It is likely no coincidence that a Baltimore 

state bank in which Taney owned considerable stock gained pet bank status after BUS II 

was eliminated. Corcoran, like many others, gained opportunities and advantage in the 

vacuum created by BUS II’s failure. He faced multiple competitors, including many with 

strong government ties and years of banking experience, but the untested bank clerk 

nevertheless succeeded in securing the government’s BUS II deposits as the capital’s 

depository, and he aggressively pushed behind the scenes to marginalize his Washington-

based competitors.211 Within just a few years, Corcoran emerged as the capital’s most 

important banker. 

  

Corcoran’s Banking Leverage 

Corcoran’s influence in early American banking reveals insight into the role that 

competition and individual endeavor played in the emerging market economy. While 

Corcoran was not unique in his approach to exploiting an economic niche, he was unusual. 

It is difficult to find many other examples of men in this period that so effortlessly 

controlled and advanced banking and brokerage interests. By leveraging his own 

entrepreneurial skills and growing networks, and by and taking advantage of a financial 

world that was still rapidly evolving, Corcoran successfully maneuvered in a fluid banking 

environment. Within only a few years, he was the recognized banking power in the nation’s 

capital. 

                                                   
211 A letter from Congressman James Burke to Corcoran reveals the novice banker provided 

information on various institutions to congressional committees seeking to discredit banks during the 

Jacksonian anti-bank era. 
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Corcoran’s success in early American banking and securities occurred literally on 

the foundations of the BUS II, whose Washington, D.C., offices Corcoran took over soon 

after he began the enterprise.212 After BUS II lost its charter in 1836 and left Corcoran 

without employment, he started a brokerage house and in 1840 formed a banking firm.213 

He started the brokerage business in a small storefront office only ten-by-sixteen feet wide 

on Pennsylvania Avenue, just steps away from the White House and Treasury 

Department.214 Within two years, Corcoran had achieved enough success to move his 

offices to the larger quarters of the defunct Bank of the Metropolis, a condition he probably 

helped create for his one-time competitor. After gaining prominence as a banker, Corcoran 

in 1845 purchased the BUS II site, which remained the headquarters of Corcoran & Riggs 

for many years.215   

Corcoran & Riggs specialized in investing in U.S. Treasury notes that were resold 

to investors or bought for its own account.216 The bank, known first as Corcoran & Co., 

was still in many ways a typical institution of the antebellum period. A circular from 

1839 reveals the banker’s intentions and ambitions early in his career:  “I have 

established myself in this city for the prosecution of a general stock and exchange 

business. I will attend to the purchase and sale of all kinds of government, bank and other 

stocks, as well as domestic and foreign exchange. Claims against the government will be 

                                                   
212 In an interesting parallel, Stephen Girard’s Philadelphia bank was founded in the building that 

housed the First Bank of the United States.   
213 Corcoran, A Grandfather’s Legacy, 7. 
214 Ibid. 
215 Ibid.  
214

 Corcoran started the bank on his own but soon brought into the firm George Riggs Jr., son of Elisha 

Riggs, one of the nation’s wealthiest merchants and a significant Wall Street player. It was generally from 

Elisha Riggs that Corcoran learned his Wall Street-Washington, D.C., connections, although his 

investments on Riggs’ behalf were not always successful. 
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collected and promptly remitted.”217 Even at the start of his banking career, based on his 

BUS II experience and his efforts on behalf of his father, Corcoran was considered an 

authority in real estate transactions, in bills of exchange, and in government and 

commercial securities. His knowledge of these business areas is evident in his 

correspondence with Elisha Riggs from the earliest days of their commercial relationship, 

and letters from clients show comfort with his advice on financial transactions.218 His 

early acumen helped garner quick financial success, which is no surprise given 

Corcoran’s knowledge of banking and real estate matters and the growing commercial 

and governmental opportunities in the expanding capital. Plenty of growth clearly meant 

plenty of opportunity for men willing to take risks and leverage connections.   

Indeed, Corcoran’s early association with Daniel Webster, named by President 

William Henry Harrison as Secretary of State, gave the banker his first big break. After the 

elderly and unsophisticated Treasury Secretary Walter Forward failed to raise money for 

the government from either the domestic or foreign financial community, Webster 

suggested that the Administration ask Corcoran to place a loan on the government’s 

behalf.219 Forward’s biggest problem was the nervousness of the financial community 

toward government debt in the aftermath of the states’ repudiation of their bonds during the 

late-1830s recession. With assistance from Elisha Riggs, who apparently gave a personal 

financial guarantee, Corcoran bid $5 million for the government’s loan at a rate of 101, 

which infused much-needed confidence in the New York financial markets. A not 

insignificant by-product was the placement of Corcoran’s name on the antebellum banking 
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map.220 Corcoran evidently made a profit on the venture, as the entire loan was assumed by 

the financial community at higher rates than he paid.221 As a result of Corcoran’s ability to 

smooth the way for the Treasury Department, the Administration afterwards had greater 

success in selling its loans to the financial community. By way of thanks, Treasury 

Secretary Forward and most of the treasury secretaries who followed him typically gave 

Corcoran a place at the table, ensuring the banker wide access to government securities and 

bidding opportunities in subsequent financing activities.  

 

Local Banking Attributes 

Although most banks of the period issued currency notes, some banks, such as 

Corcoran’s, did not. Currency was expensive and cumbersome to design, print, and 

circulate. It was also difficult to monitor appropriate reserves. Jacksonian Democrats 

particularly liked this approach.222 Corcoran’s bank was small and operated with just a 

handful of clerks throughout much of the banker’s association with it. While it did not issue 

notes, the bank accepted deposits. Located at the center of the nation’s capital, Corcoran & 

Riggs held the deposits of hundreds of people who lived and worked in the expanding city. 

It included the life savings and government salaries of dozens of famous politicians over 

                                                   
220 Ibid. 
221 A rate of 101 was considered above market rates for the securities, especially in light of the recent 

default of some municipal securities. It is nearly impossible to determine the actual amount of Corcoran’s 

profits, as such information is not recorded in the bank’s ledgers and no tax laws existed that would have 

forced disclosure of the net proceeds. However, Carr, in 32 President’s Square, attempts to give a rough 

approximation of the type of profits the government loan business might have offered. For the initial loan 

of $5 million the firm obtained from Treasury Secretary Forward, the fees were around 3 percent, and he 

likely would have split the fee with Elisha Riggs, thus netting both of them about $75,000.  Even after 

providing George Riggs with a small portion of his total, Corcoran’s profit was enormous, since there were 

no taxes on the income.  On the Mexican-American War loan of 1847, Corcoran & Riggs cornered about 

80 percent themselves (and more through settlements and agreements with others).  At the same rates, this 

would have netted Corcoran several million dollars, as his share of the loan would have been around 

$108,000, Carr estimates. He also speculates that it was the enormous financial risks inherent in assuming 

such large blocks of securities that unsettled George Riggs and caused his resignation from the bank.   
222 Cohen, Business and Politics in America, 14. 
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the years, including most of the U.S. presidents from Martin Van Buren to Grover 

Cleveland.223 The bank held the accounts of the White House, most Executive 

Departments, and Congress. Corcoran & Riggs also managed the Smithsonian trust and 

funds for the improvements and furnishings of the Executive Mansion during several 

presidencies.224 Doubtless no other bank (especially one owned by Democrats) could boast 

of the regular salary deposits of Abraham Lincoln, and it was a rare bank that also kept the 

holdings of free blacks. The bank held the deposits of Daniel Webster, Henry Clay, 

Franklin Pierce, James Buchanan, Stephen Douglas, Jefferson Davis and many other 

politicians of the North, South and West, of free and slave states, and of people of all party 

affiliations.225   

Corcoran’s bank built a strong business handling bills of exchange, a lucrative 

enterprise in the vacuum created by the demise of BUS II and before the introduction of 

modern checking services. By accepting the prevailing rate of discount on bills from banks 

in other states, Corcoran assumed the remaining face value and presented them for 

redemption. Early in the bank’s development, Corcoran secured a strong cache of bank 

correspondents with whom he discounted notes, including the American Exchange Bank, 

Chemical Bank, Phoenix Bank, the Leather Manufacturers Bank, and Bank of America, all 

in New York.226 Other banks in Philadelphia, Baltimore, and in Virginia provided 

important ties to banking centers and commercial regions.227 Like many bankers, Corcoran 

                                                   
223 Letters instructing the bank regarding financial matters came from various presidents and other 

officials and are found in the PNC Bank records and Corcoran, A Grandfather’s Legacy. 
224 Cohen, Business and Politics in America, 32.  
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provided loans to his best clients, sometimes in the course of normal bank business and 

sometimes because his influential clients provided information to the banker.228 Since 

Corcoran was the confidant of so many Washington. D.C., insiders, his knowledge of 

clients’ creditworthiness was easier to obtain in an era before widespread credit reporting 

helped protect against credit risk. Corcoran’s bank also operated as an early modern 

investment house, and it was this function, along with his propensity to provide select 

clients loans on a favorable basis, that helped keep his bank a popular institution over the 

years.229 By combining the power of a bank and an investment house, Corcoran was able to 

purchase government securities, railroad bonds, and other financial instruments using bank 

reserves. He often bought securities not just for resale to other banks or financial houses, 

but also for his own clients and the bank’s accounts as well. Many Corcoran friends and 

allies benefited from the banker’s investment savvy, through purchases he made on their 

behalf or the loans he advanced for them to make purchases themselves.230 

Through extensive contacts in Congress and across several administrations, 

Corcoran successfully attained—and retained—significant government deposits and kept 

Treasury funds after they were withdrawn from other banks.231 Based on Corcoran’s 

connections, Corcoran & Riggs became one of the premier conduits between Washington, 

D.C., and Wall Street. Through his networks, Corcoran built and benefited from strong 

                                                   
228 The record is replete with loans of various types to powerful politicians made either by Corcoran or 

the bank. There is occasional evidence of forgiving loans, as discussed later regarding Daniel Webster 
229 Corcoran spread his money in loans and inducements to Democrats, Whigs, and Republicans alike 

and helped support the interests of several journalists who ran influential papers. His generosity was often 

returned by favorable coverage. See Cohen, Business and Politics in America, 24. Cohen also concluded 

Corcoran speculated with favored clients using joint accounts. 
230 See previous note. Individuals included Daniel Webster, Thomas Hart Benton, Millard Fillmore, 

Stephen Douglas, James Buchanan, and many others. Curiously, Cohen, in his discussion of Corcoran’s 

integrity, states that loans were re-paid and hardly ever forgiven, despite the Webster example, but the 

records have little evidence of such repayments. See Cohen, Business and Politics in America, 26. 
231 Cohen, Business and Politics in America, 36-37. 
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relationships with several Treasury secretaries, including Walter Forward and Levi 

Woodbury, who often revealed to Corcoran the nature of his competitors’ bids on Treasury 

notes, or at the least, what the government was willing to accept.232 His strongest 

connection was with Treasury Secretary Robert Walker, who made Corcoran the U.S. agent 

for the Treasury during the Polk Administration.233 In1841 Corcoran became the financial 

agent for the State Department, the result of his close relationship to its secretary, Daniel 

Webster. 

 

The Network of Banking   

Much of Corcoran’s early break in banking came from his ties to family friend 

Elisha Riggs, who introduced Corcoran to influential New York bankers and helped 

bankroll his first endeavors. Still, Corcoran owed his success to more than just Riggs’ 

generosity and forbearance. The banker was uncommonly adept at making and keeping 

connections in the growing capital. To be sure, Corcoran needed to demonstrate his 

Washington, D.C., political influence in order to gain the confidence of Riggs’s New York 

banking colleagues. It was through Riggs that Corcoran became allied with George 

Newbold, president of the Bank of America, and John Palmer, president of the Merchants’ 

Bank, two of the leading banks in New York’s emerging financial ascendance over 

Philadelphia.234 Newbold, particularly, was a leading advisor to the Jackson Administration 

                                                   
232 Cohen, Business and Politics in America, 14. Few of Woodbury’s papers survive so it remains 
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the young aspiring banker exclusively.  
233 Corcoran’s connections to Walker continued for many years; they were frequently associated in 

investment dealings related to railroads, land speculation, and mining. Ironically, Walker would become the 

U.S. agent in England during the Civil War, sent to prevent that country from aiding the Confederacy at the 

same time Corcoran was in London and rumored to be seeking such support. 
234 Cohen, Business and Politics in America, 10-11. 
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and had important ties to Treasury Secretary Roger Taney. Corcoran, in leveraging his 

contacts with Taney’s successor, Levi Woodbury, assisted the Bank of America and the 

Treasury in limiting the influence of BUS II. Specifically, Corcoran provided intelligence 

on BUS II’s transactions and securities operations when he worked in the Washington, 

D.C., branch in order to help competitors gain business at the behemoth bank’s expense.235   

 As a result of his success, Corcoran by 1839 became the Washington, D.C., 

correspondent for the Bank of America and was purchasing large blocks of federal 

government debt for New York investors.236 Riggs didn’t approve all of Corcoran’s 

requests for funds but provided the young entrepreneur enough liquidity to manage 

operations. At times, the relationship seemed ready to come undone: “I have examined 

what you say carefully, but I cannot believe you were justified in giving so high for those 

notes,” Riggs wrote Corcoran in December, 1837. “Your great anxiety is the only excuse 

for giving so high…I wish to continue with you if any good can be done.”237 

Nevertheless, Corcoran’s early success was significant enough to gain recognition 

by bankers such as Newbold and—increasingly important—powerful politicians such as 

Woodbury and Webster. Corcoran had probably purchased for their accounts as well. Over 

the years, Corcoran assisted Newbold in a variety of ventures and was an important ally 

and conduit of Washington, D.C., information useful to the Bank of America. “Can you do 

anything to aid us…that will add to our supply of specie for a short time…a Treasury draft 

for half a million or a million of dollars on Philadelphia or Boston would be useful…” 

                                                   
235 Cohen, Business and Politics in America, 10-13.  
236 Ibid.   
237 Letter to W.W. Corcoran from Elisha Riggs, December 7, 1837, unnumbered pages, copy of 

Letterbook of Elisha Riggs, Archives of the Corcoran Gallery of Art, Washington, D.C.  
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Newbold wrote to Corcoran in December 1851.238 The New York banker found the 

relationship very useful: “I must beg of you the favor to communicate by letter the 

substance of what you would say if opportunity allowed. It shall be received and held as 

entirely private and confidential.”239 

Investment banking, per se, didn’t exist in Corcoran’s time and the term itself did 

not attain its modern meaning until the 1880s. Practitioners of this business were called 

private or merchant bankers before the Civil War. Over time, however, these entrepreneurs 

became more than the purveyors of capital for old-line merchants and increasingly 

purchased securities directly from the issuer. They typically purchased government bonds 

and other debt instruments of the period and resold them to wealthy investors and the 

public at large. These investment bankers assumed the risks of the entire transaction, 

including massive failure if the price of the obligations fell and could no longer be sold at 

or above the original purchase price. In the past, brokers had assumed little if any risk 

because they sold the securities on a commission basis. They were not required to raise 

capital for the initial purchase, but neither were they likely to make much profit. The 

difference between commercial banks and investment banks is that merchant or private 

banks sold bills of exchange, issued letters of credit and made loans with the bank’s own 

funds. Overlap existed between commercial banks and private banks, including the 

acceptance of deposits and issuance of bank notes.240 Corcoran’s bank, for instance, 

accepted deposits, made loans, sold bills of exchange, acted as a financial agent and broker 

                                                   
238 George Newbold to W.W. Corcoran, December 13, 1851, in Corcoran, A Grandfather’s Legacy, 

104.  
239 George Newbold to W.W. Corcoran, August 14, 1846, in Corcoran, A Grandfather’s Legacy, 51. 
240 Perkins, American Public Finance, Chapter 14. Chapter14 includes a broad discussion of the rise 

and evolution of brokerage services in the early
 
nineteenth century. 
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and, most importantly, bought and resold government securities by functioning as an 

investment bank.241   

To strengthen his ties to the wealthy Riggs’ pocketbook, Corcoran convinced the 

financier that his son George Riggs, Jr. should join the bank in Washington, D.C., instead 

of going to Wall Street as Elisha Riggs originally wished. Riggs agreed, and shortly 

thereafter the banking and securities partnership of Corcoran & Riggs was formally 

established.242 Riggs took over responsibility for the internal workings of the firm while 

Corcoran, true to his talents, was the outside representative of the firm, building and 

broadening the growing ties between Washington, D.C., and Wall Street.243   

 

Reasons for Corcoran’s Success 

What allowed Corcoran to achieve greater success than others who tried to do the 

same thing? First, of course, was his cultivation of important ties to the New York banking 

and securities world through Elisha Riggs’ influence. Corcoran adroitly capitalized on this 

opportunity to become the Washington, D.C., correspondent to important banks, raising his 

visibility and the bank’s revenues simultaneously. He raised capital, purchased securities 

on credit, redeemed notes, lined up investors, and provided intelligence to his New York 

sponsors about the timing, rates and bids on government securities. To be sure, Corcoran 

was not the only ambitious man who gained important information from the corridors of 

power. The Baltimore firms of Manning and Co. and Brown and Co. were often stiff 

                                                   
241 Carr, 32 President’s Square, 22-23. 
242 Carr, 32 President’s Square, 59. 
243 Indeed, the 22-year-old Elisha Riggs Jr., who took over from his older half- brother George, 

complained that he was left to the internal workings of the firm while Corcoran was consumed with the 

“outdoor business” and had no time for correspondence. Riggs also complained of overwork and a lack of 

sherry, the latter which he asked to be sent from New York along with recommendations for clerks. See 

Elisha Riggs Jr. to George Riggs Jr., July 11, 1848, in Carr, 32 President’s Square.  
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competitors in trading on financial intelligence. Nevertheless, Corcoran had good sources 

early on, including Andrew Jackson’s Postmaster General, Amos Kendall, and Treasury 

Secretary Woodbury, who facilitated his efforts.244 As mentioned, Corcoran recognized the 

importance of establishing correspondent relationships with a number of banks. He made 

new connections not just in New York and Boston, but also in the South and the expanding 

West. Still, the most important banks were located in New York, such as Merchants Bank 

and Bank of America. These big banks became investment clients, and their respectability 

and connections benefited the firm over many years.   

Second was timing. Corcoran took advantage of BUS II’s collapse and the banking 

and economic failures of the late 1830s to expand his business opportunities. One of the 

earliest bank failures occurred in 1837, part of the economic meltdown that occurred 

between 1836 and 1840. New York lawyer George Templeton Strong captured these 

economic woes in his diary: “Terrible state of things out of doors. Merchants failing by the 

dozen. Some fear that all the banks will stop payment. We are on the eve of a change, a 

revolution in business matters, but it is a change that cannot be effected without shaking the 

whole fabric to the very foundation.”245 A few days later Strong wrote: “Confidence 

annihilated, the whole community, traveling to ruin in a body.” Finally, in early May of 

1837, Strong wrote that the biggest New York banks had even shut temporarily, including 

the Bank of America, Merchants Bank, and Bank of Manhattan. “Immense crowd and 

excitement in Wall Street, but the military prevent any disturbance.” The failure and 

faltering of banks and the vacuum left by BUS II provided important opportunities for 

adroit competitors such as Corcoran. 

                                                   
244 Cohen, Business and Politics in America, 9. 
245 Allan Nevins and Milton Halsey Thomas, eds., The Diary of George Templeton Strong (Macmillan 

and Co.:  Seattle, 1952), 10-20. 
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After BUS II was eliminated, intermediaries within the big New York banks 

became even more important in managing securities and discounted notes. Corcoran 

became a note broker, purchasing or redeeming for resale the notes of state banks. A 

profitable activity, it became even more lucrative during the Panic of 1837, when specie 

dried up and banks relied almost exclusively on redeemable notes.246 Moreover, with 

mounting debt from a suddenly tilted balance of trade from Britain, which had engendered 

much of the panic by reducing specie sent overseas, the Treasury issued new notes, giving 

Corcoran an advantage in New York because of his capital connections.247      

The Washington, D.C., banker was the not the only one who recognized new 

opportunity in the financial vacuum of BUS II’s implosion and the disarray caused by 

chartered bank failures in the panic of 1837. Hundreds of new banks materialized across 

the United States, especially in the rapidly growing West of the 1830s. Some obtained 

public charters, but many banks, such as Corcoran’s, were private and only needed clients 

to start up business. While there was more competition, there was also more opportunity in 

an expanding economy despite the arrival of cyclical business periods. There also were 

plenty of failures.248  

Quite simply, Corcoran was more successful than most bankers because he took 

risks that many bankers shunned, and because he leveraged political information and 

influential government officials to assist his aims. Corcoran became the banker and 

investment counselor to numerous presidents, senators, congressmen, Supreme Court 

                                                   
246 Chandler Jr. and Tenlow, The Coming of Managerial Capitalism, 115-116. 
247 Chandler Jr. and Tenlow, The Coming of Managerial Capitalism, 115-116; Corcoran’s connections 

in the banking and political world helped him to take advantage of this situation. 
248  Bruchey, Enterprise, 191-192. 
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justices, and journalists.249Through his friend Joseph Henry, who helped invent the 

telegraph and was the first Secretary of the Smithsonian Institution, Corcoran became the 

first investor in the revolutionary communications device, joined the Institution’s Board of 

Regents, and managed much of James Smithson’s bequest on the Institution’s behalf. 

Corcoran advised Henry on investments to grow the bequest, and most of the nascent 

institution’s funds were funneled through his bank.250 

 

Banking and Political Culture 

 The propensity of Corcoran and others with similar motives to shower politicians 

with financial incentives was an important part of the political-business climate in the 

capital during the mid and late-nineteenth century. Corcoran provided investment services 

to many politicians, frequently offering them the same inside information he provided to 

the New York banks. Corcoran directed his political friends to the most profitable 

securities and frequently provided loans, advances, and other financial incentives to help 

them pursue their own securities. The record shows many examples in which Corcoran 

provided information on government securities and other investment instruments to 

political friends and associates. He advanced money to them, held securities for them at the 

bank, and waived collateral for loans in order to help politicians and others build wealth 

and improve their financial position. Among Corcoran’s closest friends was Jesse Bright, a 

                                                   
249 As discussed, Corcoran’s papers describe notes, loans, and investments he held or executed for 

dozens of influential Washingtonians, including presidents and important politicians in all parties. 
250 Joseph Henry to W.W. Corcoran, July 1855, in Carr, 32 President’s Square, 191. In addition to his 

friendship with Henry, Corcoran was friends with Samuel F. B. Morse, the painter and inventor. Corcoran 

purchased several of his paintings over the years. Morse likely helped interest Corcoran in the telegraph. 

Amos Kendall, a member of Corcoran’s business and political networks, was also an early investor and 

grew very wealthy from the proceeds. Corcoran’s early investment in the telegraph, along with the Colt 

Revolver, Washington, D.C., real estate, and western land and railroads, belie his image as a staid banker or 

mercantile throwback.  
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U.S. senator from Indiana and for many years chairman of the Senate Committee on the 

Territories, a crucial font of inside information and influence on western lands, Indian 

claims, railroad grants, and other business opportunities in which Corcoran was 

interested.251 Over time, Corcoran engaged in a variety of significant business enterprises 

with such close friends and political allies as senators Robert Walker, Thomas Hart Benton, 

and Stephen A. Douglas.252   

Corcoran was a sought-after source of business information and investment advice. 

Presidents James Buchanan and Millard Fillmore often asked for his help in making 

prudent investments with their funds, and he held funds for investment for many important 

political and historical figures, ranging from explorer and politician John C. Fremont to 

politician and utopian missionary Robert Dale Owens. Buchanan’s inquiries are but one of 

many examples of this type of relationship revealed in Corcoran’s papers:  “Would you not 

deem it advisable for me to sell my stock, or a part of it, and invest the amount in some 

other securities? If so what would you recommend?” the secretary of state and future 

president of the United States asked.253 

The well-connected banker was no doubt a significant help to Buchanan and many 

others. What historians have called the Great Barbeque of graft, bribes, and kickbacks that 

consumed the capital in the aftermath of the Civil War had its beginnings in the 1840s and 

                                                   
251 Jesse Bright was beyond solicitous in his views of Corcoran in a letter to Senator John Breckinridge, a 

vice presidential candidate. “God has made but few such gentlemen as Corcoran,” he wrote May 10, 1853.  

See Corcoran, A Grandfather’s Legacy, 115. 
252 Some investments came relatively early, even before Corcoran had fully succeeded as a banker. As early 

as 1845, he was a one-third owner of more than 40,000 acres of land on the Indiana prairie that had been 

originally set aside for veterans of the War of 1812. His co-investors were Romulus Riggs, brother of 

Elisha, and Robert Walker, then head of the Democratic Party and about to be named Treasury Secretary. 

See James P. Shenton, Robert John Walker: A Politician from Jackson to Lincoln (Columbia University 

Press: New York, 1961), 95-97, for one example of Corcoran’s close ties to an extremely influential 

politician. 
253 James Buchanan to W.W. Corcoran, November 26, 1849, in Corcoran, A Grandfather’s Legacy, 81.  
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1850s, as a relatively genteel mercantile capitalism gave way to a more rapacious industrial 

capitalism that typically required extensive financing and political intervention to 

succeed.254 These changes meant that the development of industrial assets such as railroads 

required greater financial resources and government protection or intervention.255 The new 

era resulted in more private legislation favoring privileged companies, rapid growth in 

securities markets, special deals for land rights-of way, and a panoply of backroom political 

trades of numerous types.256 It’s not entirely clear that the banker took part in the barbeque 

or that he was always comfortable with the notion of political pocket-lining. The disparity 

between his approach to politics and to finance is confusing in the source material. On the 

one hand, Corcoran routinely advanced money to political allies; on the other hand, it is 

clear that in many cases Corcoran expected loans to be repaid.257 To be sure, the terms of 

many of the loans were somewhat vague, and the loans themselves were at times linked to 

legislation supporting securities in play or some business enterprise benefitting him or his 

clients. But Corcoran also reminded people about their obligations for the monetary 

advances. He cut off further dealings with several people who treated his loans as gifts and 

at times sued individuals to recover his assets.258 What remains unclear is when and how he 

decided a loan was really a loan and when it was something more. One of the few 

individuals who appeared to have a privileged position with respect to Corcoran’s largesse 

                                                   
254 Vernon Louis Parrington coined the phrase the Great Barbeque in his discussions of the Gilded 

Age. 
255 Chandler Jr. and Tenlow, The Coming of Managerial Capitalism, chapters 7 and 8, discuss the 

changing nature of capitalism. 
256 Ibid. 
257 Cohen particularly makes this point, but he also repeatedly suggests that Corcoran used financial 

resources to leverage his connections. See Cohen, Business and Politics in America, 26. 
258 Cohen asserts that Corcoran resorted to bribery, but the evidence is scanty. My review suggests 

instead that Corcoran used his financial resources to purchase investment positions for people for which, at 

times, they repaid him and at other times, they did not. There is not a clear pattern for the times, amounts, 

individuals, or linkages that might have been made. Given the balance between financial integrity and 

irregularity, Corcoran probably operated within the norms of the period prior to the Great Barbeque. 
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was Daniel Webster, for whom the banker forgave many loans. Corcoran was so pleased 

with the Senator’s famous seventh of July “Second Reply” speech to South Carolina’s 

Robert Y. Hayne on the floor of the Senate that his note to Webster congratulating him 

included notification that payment on a $5,000 loan was forgiven.259   

These political and financial relationships were critical to Corcoran’s success as a 

Washington, D.C., banker. They allowed him to retain government funds for several years 

after the collapse of the independent treasury system and the government’s use of private 

banks. While most such banks lost their government funds once Zachary Taylor led the 

Whigs to victory, Corcoran staved off the inevitable until Franklin Pierce’s administration 

finalized the removal of U.S. funds from private banks.260 Corcoran’s ability to negotiate 

the changing political and business relationships in the banking world’s relatively hostile 

climate during this period is one of the clearest examples of his skills and connections. He 

also used his connections to Elisha Riggs and the Administration to engineer a leading role 

in reselling forthcoming loans. A $7 million loan at 5 percent for ten years gave Corcoran 

the opportunity to join a prominent group of bidders, including Newbold’s Bank of 

America, Merchant’s Bank, and August Belmont, the Rothchilds’ American agent.261 

While this particular loan apparently sold slowly, it gave Corcoran early acceptance into 

one of the financial community’s most powerful circles and allowed him to prove his worth 

monetizing government connections to influential bankers.   

Corcoran also leveraged timing and political maneuvering to become the most 

favored bank in the capital. In the late l830s, Washington, D.C., had four banks:  the Bank 

of Washington, the Patriotic Bank, the Bank of Metropolis, and Corcoran’s bank. Bank of 

                                                   
259 Daniel Webster to W.W. Corcoran, March 7, 1850, in Corcoran, A Grandfather’s Legacy, 85. 
260 Cohen, Business and Politics in America, 34-37. 
261 Cohen, Business and Politics in America, 23. 
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Metropolis was initially the Bank of America’s Washington, D.C., correspondent. The 

Patriotic Bank, the incumbent Washington, D.C., correspondent for the Merchant’s Bank of 

New York, was the recognized pet bank in the capital. To Corcoran’s advantage, both 

Metropolis and Patriotic were chartered banks, the very type of institutions that the Jackson 

Administration railed against as examples of privilege and monopoly.262 Corcoran & Riggs, 

as a private unincorporated bank, was less likely to be targeted by special privilege charges 

and had no legislative charter. Corcoran’s bank did not issue bank notes, so soft-money 

foes had no objections to its operation.263 These were important attributes to the proper 

notion of banking in the Jackson Administration and one reason, among others, for the 

bank’s favorable treatment. The firm started small, with minimal capitalization, made 

selected securities investments and, due to its location across from the Treasury, began to 

bid on government business. Jackson’s Secretary of the Treasury, Walter Forward, 

probably did not give the firm an unfair advantage, but he was apparently able and willing 

to spread the government’s business among competing Washington, D.C., banks.264 This 

generosity gave Corcoran enough funds to keep the firm afloat during the financial collapse 

of the late 1830s and support its development during its formative years.265   

Corcoran’s timely emergence as a respected securities broker and the unique 

structural circumstances that helped him avoid his competitors’ fate, combined with his 

own political savvy, favored the firm’s appointment as a Treasury depository. While 

collateral was required to secure the government’s funds, silent partner Elisha Riggs once 

again came to the rescue and lent the firm a substantial portion of his investment portfolio 

                                                   
262 Cohen, Business and Politics in America, 32; Green, Washington, 84-85. 
263 Cohen, Business and Politics in America, 32. 
264 Cohen, Business and Politics in America, 20. 
265 Cohen, Business and Politics in America, 25. 
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to enable the bank’s future.266 Moreover, Corcoran was permitted other advantages to ease 

liquidity problems that may not have been accorded his rivals. For instance, Corcoran was 

allowed to use state bonds in addition to federal bonds as collateral for securing federal 

government deposits.267 His New York bank allies also lent Corcoran funds to finance bond 

purchases until the government funds were deposited in his account.268     

The importance of being selected as a treasury depository cannot be overstated.  

While it took several years for Corcoran to put his Washington, D.C., rivals out of 

business, political attacks on Whig banks helped his position, as it gave the government 

opportunities to reduce his competitors’ federal deposits and their influence in government 

finance. In this regard, the Metropolis and Patriotic banks’ losses were clearly Corcoran’s 

gain. Not only did Corcoran’s share of federal deposits increase during this time, but he 

was awarded most of the government’s domestic exchange business—a lucrative 

enterprise—while his rivals received none of it.269 To be sure of favorable treatment, 

Corcoran provided loans to the new owners of the influential Democratic newspaper, the 

Globe, at the same time he offered loans to a range of Whig and Democratic politicians. 

Funds for these loans were often dispersed from the government’s own deposits that the 

bank held.270 At the same time, Corcoran’s influence could be seen in hearings held by the 

House of Representatives, which appointed a special committee to investigate the 

liquidation of District of Columbia banks.271 Years later, James Burke, the chairman of the 

                                                   
266 Cohen, Business and Politics in America, 28. 
267 Ibid. 
268 Cohen, Business and Politics in America, 6-7, 14. 
269 This transition was complete by the start of the Mexican-American War, during which Corcoran & 

Riggs emerged as an important investment bank, assuming significant portions of the government’s debt 

for re-sale, while Metropolis Bank was barely involved.   
270 Cohen, Business and Politics in America, 30. 
271 Cohen, Business and Politics in America, 30-31. 
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committee and an opponent of chartered banks remembered that Corcoran had provided 

valuable intelligence in thwarting other banks in the capital.272 As a result, by the end of the 

Tyler administration, Corcoran had essentially secured a monopoly on government banking 

in the capital and tied his firm to some of the largest and most influential banks in New 

York. This position was officially secured in the early days of the Polk Administration 

when Corcoran’s good friend and former business associate in lobbying and Indian claims 

settlements, Senator Robert Walker, now Secretary of the Treasury, made the bank the sole 

treasury depository in Washington, D.C.273  

 Corcoran was lucky that his friend and business associate became treasury 

secretary but, true to form, he continued his usual networking efforts. He practiced a 

personal diplomacy to ingratiate himself with influential members of Congress and the 

Polk Administration—and with the President himself. Within a short time, Corcoran 

became the investment and personal banker to the president, a role he continued to hold for 

many presidents during his years in banking. Corcoran also helped Polk in ways that had 

little to do with banking, finance, or even politics, at least ostensibly. Due in part to his 

regular travels and access to New York, Corcoran helped Polk redecorate the White 

House’s public and state rooms and procure dresses for the First Lady.274 He even escorted 

the President to St. Matthew the Apostle Roman Catholic church on Sundays, although 

Corcoran was not a Catholic. During his association with Polk, the President’s account and 

that of the Speaker of the House of Representatives, and the Senate, were transferred from 

Corcoran’s competitors to his bank.275 Corcoran wasn’t always successful as a banker to 
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273 Cohen, Business and Politics in America, 32-33. 
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the U.S. government. Britain’s powerful House of Baring, for example, fended off 

Corcoran’s efforts to have the State and Navy department accounts transferred to his bank 

and the British firm held those accounts through a number of Democratic administrations.     

Overall, though, Corcoran undeniably became an increasingly powerful player in 

government finances and the government responded with favorable treatment. The 

Treasury frequently left large sums of bonds with the bank for months at a time without 

redeeming them, allowing Corcoran to pocket the interest. Even when Corcoran wasn’t the 

beneficiary of Treasury deposits or domestic transactions, his access to Robert Walker 

allowed him inside knowledge that was beneficial to friends, clients, and politicians. 

Various political and business associates were impressed:  “We presume you can manage 

to get hold of these operations . . . please make the necessary inquiries.” wrote Enoch W. 

Clark, a senior partner in a Philadelphia firm bearing his name, to Corcoran, clearly 

recognizing the banker’s reputation. 276 Bankers elsewhere relied on Corcoran for a variety 

of business operations:  “We have been unable to get the draft on Daniel Webster 

accepted,” wrote Gilbert and Sons, a Boston investment banking firm that was a 

correspondent bank with Corcoran. “We hold it for the present . . . subject to your 

instructions.”277 Even members of Congress wrote similar requests:  “A word from you to 

the President and to Mr. Walker will be duly appreciated by us,” penned Robert Dale 

                                                   
276 E.W. Clark to Corcoran and Riggs, February 15, 1845, in Robert Thomas Sweet, “Selected 

Correspondence of the Banking Firm of Corcoran & Riggs, 1844-1858, Showing the Emergence of 

Washington as a Financial Center” (Ph.D. diss., Catholic University of America, 1982), 31. The Clark firm 

eventually became Clark, Dodge & Co., a well-known underwriter firm that survived into the 1960s.   
277 Gilbert and Sons to Corcoran & Riggs, June 12, 1845, in Sweet, “Selected Correspondence,” 32. The 

accounts appear to show that Daniel Webster was among the heaviest borrowers from Corcoran.   
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Owen, Indiana Congressman and son of Robert Owen, the British social reformer and 

founder of New Harmony, regarding complications involving a large stock purchase.278 

Hard-money Democrats who sought maximum separation between the government 

and the banks eventually prevailed in establishing an independent or sub-treasury that 

brought federal funds back to the government from the pet banks.279 Corcoran tried to delay 

the inevitable withdrawals. He succeeded in slowing down the process due to the New 

York bankers’ fears of currency flow disruptions related to the Mexican-American War.280 

Corcoran also acted as an unofficial government spokesman by assuaging Wall Street’s 

fears that the new system would harm banks and investors. Based most likely on inside 

information, Corcoran correctly predicted that the government’s withdrawal of funds from 

the New York banks would occur gradually over a period of years. He personally 

interceded when the banks in April 1846 contracted credit to protest the change. The banks 

reversed themselves, again easing credit, and the adoption of the sub-treasury system 

proceeded according to plan.281 

After the Independent Banking Act of 1846 reduced government deposits at pet 

banks, Corcoran’s bank was still better off than many others, including much larger banks 

in New York. Even though Corcoran & Riggs was a fraction of the size of the big New 

York banking houses, for most of the draw-down period in 1846 and 1847 it retained 

almost as much in government deposits as the other banks.282 It was also among the very 

last of the pet banks to lose all of its treasury deposits. But even as Treasury deposits 
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dwindled, Corcoran skillfully retained the accounts of other government agencies. 283  

While these accounts were not as large as the treasury’s deposits, they required no 

collateral and improved the bank’s liquidity and basis for making other business 

transactions.  

In a testament to his political skills, Corcoran’s small but lucrative business in 

making interest payments on behalf of the government continued under Democratic and 

Whig administrations alike. Similarly, under successive Democratic and Whig 

administrations the firm handled more than half of the government’s debt retirement 

business, which provided commissions and much-needed liquidity in this period for further 

loans, working capital, and other operations.284 Access to these funds on a daily basis was 

important to Corcoran’s ability to act like a big bank, to influence government finance, and 

to strengthen his business and political connections in Washington, D.C., and elsewhere.     

 

Beyond the Capital 

Corcoran succeeded in part because of the early and sustained support of the 

wealthy Riggs family and his own penchant for taking substantial risks to achieve 

significant financial gain. Corcoran himself was not shy about trumpeting his attributes: 

“Our position and standing with the Executive and heads of departments gives us 

advantages in transactions with the government not enjoyed by others” and that the firm 

typically gained “the earliest information in relation to matters and things.”285  

                                                   
283 Cohen, Business and Politics in America, 36-37. 
284 Cohen, Business and Politics in America, 37. 
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 While Corcoran was a growing power in Washington, D.C., the size and influence 

of the New York banks dictated his frequent presence in that city. Moreover, the banker’s 

routine access to the money centers on the eastern seaboard from Boston to Charleston, and 

his strong and regular connection to banks and other economic leaders in the West and 

throughout the country, suggest that Corcoran should be regarded not as a Washington, 

D.C., banker or investment banker, per se, but simply as one of the nation’s premier 

bankers. To succeed with his new bank, Corcoran needed the resources and connections of 

institutions throughout the country to raise capital for loans and join him in various 

investment bids. Corcoran traveled between Washington, D.C., and New York on a weekly 

basis and to other major financial centers, such as Philadelphia and Baltimore, almost as 

frequently.   

It is in this sense that Corcoran should not be mistaken for an upstart banker in a 

small town. Corcoran should be viewed not as a local banker, but a national one. The 

transportation and communication revolutions allowed the banker to connect to the larger 

economy and transcend the local business environment. It no longer mattered whether he 

was located in Washington, D.C., or elsewhere to achieve his investment, political, or 

networking goals. New York bankers might as well have lived in Washington, D.C., given 

Corcoran’s access and knowledge to them. Corcoran’s most important asset was his 

familiarity with the overall political economy of the time:  its major bankers, businessmen, 

politicians, merchants and financiers in Philadelphia, New Orleans, Pittsburgh, Baltimore, 

Boston, Charlestown and, increasingly, the emerging cities of the Midwest. 
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CHAPTER IV 

SELLING THE WAR 

 

Given his role in supporting the federal government’s war financing needs in the 

Mexican-American War, Corcoran must be recognized as one of the most important figures 

in the history of public debt finance. To be sure, this is an overlooked topic in American 

history, especially with regard to how the United States paid for its wars. A literature 

review of the structure of war financing is limited, sometimes contradictory, and 

principally associated with the biographies of the major individuals involved in helping the 

government meet its public finance goals. Most of the scholarly work is dated and 

laudatory. Some of it is confusing:  for instance, the only biography of Robert Walker 

contends that the Treasury Secretary flouted Jacksonian principles in securing war 

financing in order to achieve what he believed to be a higher purpose.286 Yet the primary 

evidence clearly shows that Walker exhibited considerable disdain for New York’s big 

banks and that he almost scuttled important deals because of his arrogance toward the 

investment banking community.287   

Scholars have also mainly missed the significance of the Mexican-American War 

for the development of public debt financing, instead focusing on the War of 1812 and the 

Civil War.288 Such a view is short-sighted. Corcoran and his allies’ assistance to the 

                                                   
286 James P. Shenton, Robert John Walker: Politician from Jackson to Lincoln (New York:  Columbia 

University Press, 1961), 88-89. 
287 Carr, 32 President’s Square, 75; Cohen, Business and Politics in America, 40-41, 46. 
288 There have been several books on Stephen Girard and his role in the War of 1812 and of Jay Cooke 

and the Civil War. See Donald J. Adams, Finance and Enterprise in Early America: A Study of Stephen 

Girard’s Bank, 1812-1831 (Philadelphia:  University of Pennsylvania Press, 1978); and Melinda Lawson, 

Patriot Fires: Forging a New American Nationalism in the Civil War North (Lawrence: University Press of 

Kansas, 2002). 
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government during the Mexican-American War had particular salience a little more than a 

decade later for Union efforts to fund the war against the Confederacy. It created a direct 

impact on important financial developments, including the evolution of investment 

banking, the broadening of securities markets, the relationship between financiers and the 

government, and the increasing utility of professional networks. 

 As the previous chapter showed, Corcoran used his talents as a financial and 

political insider to build a small but highly influential banking house by the time of the 

Mexican-American War. The banker was so successful that Corcoran & Riggs was often 

seen as a part of the government, and he as its spokesman on financial and monetary 

issues.289 Corcoran frequently accompanied Treasury Secretary Walker to Wall Street to 

sell the government’s offerings to the financial community. Wall Street and government 

officials increasingly looked to Corcoran for insight and inside information on actions that 

the government was contemplating. “You have a golden key for unlocking the mysteries of 

Walker-dom if not Polk-dom,” wrote Robert C. Winthrop, the Speaker of the House of 

Representatives to Corcoran. 290 At the start of the war, the powerful New York banker 

George Newbold wrote: “I must beg of you the favor to communicate…the substance of 

what you would say if opportunity allowed.”291 Indeed, Corcoran’s reputation in both the 

government and the banking community was instrumental to what was arguably his 

principal financial legacy:  raising most of the money for the United States to fight the 

Mexican-American War.   

Corcoran took an entrepreneurial approach to war financing on behalf of the 

government. The banker crafted a new form of public sector capital development, bridging 

                                                   
289 Carr, 32 President’s Square, 66; Cohen, Business and Politics in America, 42-43, 75.  
290 Robert C. Winthrop to W.W. Corcoran, March 24, 1847, in Corcoran, A Grandfather’s Legacy, 54. 
291 George Newbold to W.W. Corcoran, August 14, 1846, in Corcoran, A Grandfather’s Legacy, 51. 
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the narrow, personal banking approach used to fund the War of 1812 with the broad, 

market-driven effort undertaken by financier Jay Cooke for the Treasury Department in the 

Civil War. On behalf of the government for the War of 1812, Stephen Girard raised money 

on principally a kinship basis, mainly through his own bank and through friends in the 

Philadelphia area. Forty years later, Jay Cooke directed a war bonds campaign that was 

among the first successful mass marketing efforts in the country.292 Corcoran helped create 

a more robust and diverse government securities market by taking risks averred by others 

and leveraging network connections that furthered mutual ambitions and minimized 

competition. To some, Corcoran’s approach was too risky. George Riggs, Corcoran’s more 

conservative business partner, felt the firm was too exposed to potential losses in 

government securities and resigned from the firm, replaced by his younger brother, Elisha 

Riggs Jr.293   

 

The War of 1812 Model 

Stephen Girard is often regarded as the principal financier of the War of 1812.  

Indeed, there were many similarities between Girard’s and Corcoran’s career 

achievements, since both banks and sought the federal government’s favors. Nevertheless, 

their approach to the government’s war financing needs diverged significantly and, 

ultimately, Corcoran had greater success. Girard was a wealthy merchant who brought 

home to Philadelphia his far-flung European interests when the continent’s economy stalled 

during the Napoleonic War. Girard built a private bank that challenged the chartered, 
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commercial banks in that city.294 The war with Great Britain provided unprecedented 

opportunity for bankers to earn a profit selling government loans. Donald Adams in 

Finance and Enterprise in Early America chronicles Girard’s response to the government’s 

financing needs.295 Girard took a considerable interest, upwards of perhaps $3 million, in 

the government’s loan of 1813 and was part of the initial syndicate that purchased the 

obligations and offered them for re-sale.296 But it may be that the comparison with 

Corcoran ends there, as Girard ultimately controlled less than one-third of the loan and 

other wealthy individuals, such as John Jacob Astor, managed large portions of it. Not only 

did Girard fail to monopolize the loan of 1813, but he refused repeated entreaties from the 

government, including personal requests from Treasury Secretary Albert Gallatin and later, 

Treasury Secretary Alexander J. Dallas, to subscribe to or manage subsequent loans.297 The 

record shows that on many occasions administration officials personally asked Girard to 

take part in the loan operations and, frequently, to loan the government money to aid the 

war effort. Except for the one instance, in which the banker made substantial profits, Girard 

refused to support the Treasury with either his own funds or expertise. It appears that 

Girard’s interests and goals had very little to do with generating revenue from government 

obligations or establishing insider credentials with the Administration. Rather, Girard’s 

goal, which he failed to achieve, was to trade assistance to the government for its assurance 

that his bank would be treated on par with the chartered, commercial Philadelphia banks 

                                                   
294 In an interesting parallel, Girard established his bank in offices of the vacant First Bank of the 

United States once its charter expired. Corcoran set up his bank in the vacant Washington branch offices of 

the Second Bank of the United States, where he had been employed. Whether these actions resulted from 

mere coincidence and convenience based on available real estate at the time or whether the bankers sought 

some greater symbolism from acquiring these locations is unknown.   
295 Adams Jr., Finance and Early Enterprise, Chapter 3.   
296 Adams Jr., Finance and Early Enterprise, 31. 
297 Ibid. 
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and that Treasury would force the other banks to accept his notes. In this regard, Girard 

failed in ways that Corcoran never did. In establishing deals with government officials to 

further his business interests, Corcoran routinely succeeded. Indeed, in 1812, Girard 

declined to lend the government $500,000, informing the Treasury Secretary that 

“conditions stated in my letter to you . . . must be considered as fundamental principle on 

which the loan . . . will be granted.”298 On a variety of occasions, Dallas refused to 

intervene on the banker’s behalf and declined to give Girard special accommodation in how 

his bank was treated as a government depository. When Girard was unable to get what he 

wanted from the Administration, he walked away from government finance.299 His bank 

continued to hold government funds, but Girard rarely worked collaboratively with 

government officials thereafter.300  

 

Corcoran and War Finance 

In contrast, Corcoran had substantial influence on public war financing and 

mutually beneficial interactions with the Treasury Secretary. Some scholars have 

associated the rise of investment banking in the United States with Jay Cooke and the sale 

of government bonds to fund the Union during the Civil War. They have suggested that the 

connection between Wall Street and the federal government arose in conjunction with the 

Civil War’s financing needs, and they make no material reference to investment banking 
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prior to that period.301 However, investment banking was clearly well established by the 

War of 1812, the time in which Girard and his friends bought and sold government 

obligations in a relatively sophisticated, if geographically more narrow, manner. In their 

assumption that underwriting government obligations did not gain prominence until Jay 

Cooke arrived on the scene, scholars overlook the impact of the transportation revolution 

and the economic role of banks on the growth of public debt starting in the 1820s.302 These 

instruments were used to fund roads, canals and railroads.  Moreover, the physical 

expansion of financial networks and the vast increase of banks and other financial firms 

during this period gave Corcoran and others access to a much broader group of potential 

investors. As a result, well before the Civil War the federal government raised fund through 

debt finance operations, which included the major undertakings by Corcoran and other 

investment bankers to fund the Mexican-American War.303 Bankers such as Corcoran, who 

played a big role in supporting both state and federal debt obligations starting in the 1830s, 

leveraged a growing securities market fueled by a rapidly expanding economy, and quickly 

latched onto the larger requirements of public finance during wartime. Corcoran and other 

financiers sold to each other as well as to the investing public, the one of the clearest 

differences in funding approaches to the War of 1812 and the Mexican American War. This 

development not only helped to generally broaden the base of the government and 

                                                   
301 Hammond, Banks and Politics in America, 724-725. Indeed, there is very little discussion in the 
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commercial securities market but made possible the popular public subscription campaign 

that funded Union troops during the Civil War. 

Corcoran, beyond building a significant domestic market for government debt, 

helped jump start European interest in American securities after their disillusion with such 

instruments in the aftermath of the 1830s depression. Corcoran himself described the 

importance of the endeavor in the autobiographical portion of his letters, speaking in the 

third person:  “This was the first sale of securities made in Europe since 1837, and on his 

return to New York he was greeted by everyone with marked expressions of satisfaction; 

his success being a great relief to the money market by securing that amount of exchange in 

favor of the United States.”304 So important were Corcoran’s efforts that his contemporaries 

saw them as a watershed event in selling bonds overseas and renewing faith in the 

American markets. “Mr. Corcoran has unquestionably done more, much more, than any 

private individual to sustain the credit of the government, and he is justly entitled to great 

praise, and to the thanks of all, for the able and judicious manner in which he managed the 

business,” wrote two dozen bankers including some of his competitors.305 Nearly thirty 

years after Corcoran’s efforts proved successful financier Junius Morgan—father of John 

Pierpont Morgan, partner to George Peabody, and a friend of Corcoran—told a lavish 

audience of bankers and politicians:  

At that time, [the 1830s and 1840s] American securities were but 

seldom dealt in, or even quoted on any European bourse . . . .  It had 

issued some bonds in 1847 or 8, and my venerable friend Mr. Corcoran 

. . . could, if he would, tell you of the many difficulties which he met 

with when he went to England to place that loan there. . . . Those who 

controlled that capital responded liberally to our requirements, because 

they believed in the ability, in the honor, and in the integrity of our 

                                                   
304 Corcoran, A Grandfather’s Legacy, 8. 
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people, and now our bonds are quoted on almost every bourse in 

Europe, and rank side by side with those of the oldest and most wealthy 

of those countries.306 

Corcoran showed the investment community, including the Morgans, an approach 

to securities marketing that ultimately created a foundation for modern corporate debt 

finance. A mid-1870s New York journalist who reviewed Corcoran’s role in the nation’s 

financial maturation stated, “When Mr. Corcoran returned to America, he received, in 

New York, a brilliant ovation from the bankers and capitalists of that commercial 

metropolis, who hailed him as the fortress of American credit on the exchanges of 

London and the Continent of Europe.”307 

Corcoran played an important part in the rise of international finance and the 

development of an American securities market overseas. His close connection to Baring 

Brothers, the Rothchilds, the Morgans, August Belmont, George Peabody, and others 

underscored the power of relationships and networks, and highlighted the growth of 

international finance and capital flows.308 Corcoran’s demonstrated success in selling 

government debt instruments abroad, combined with his connections to European bourses 

and powerful investment houses, show a sophisticated understanding of international 

finance that few domestic financiers equaled.309 Indeed Baring Brothers, the Morgans, 

and George Peabody all warned Corcoran that the loans could not be sold outside the 

                                                   
306 Remarks by J. S. Morgan, “Dinner given to Junius S. Morgan, Esq. of London at Delmonico’s, New 
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United States and attempted to dissuade him from making the trip.310 Corcoran believed 

otherwise and arrived in London with little notice and was successful in selling the loans 

both there and in Paris.311 

   

Government’s Response 

Throughout the war Corcoran managed the placement of government loans at the best 

rates for himself and his clients, principally through his access to Treasury Secretary 

Walker.312 Corcoran also helped support government financial policy on behalf of the 

Polk administration when efforts to fund the war were received unenthusiastically by 

Wall Street and European investors.313 Indeed, Treasury Secretary Walker, while 

politically astute, had few strong relationships with Wall Street and with influential 

bankers in New York and Philadelphia.314 Curiously, Walker had been a savvy investor 

prior to serving as Treasury Secretary and participated in various business deals with 

Corcoran over the years.315 However, Walker seems not to have recognized the negative 

impact of government policies and his own approach to the banks on the market.316 

Disenchantment with the government’s financial policies was compounded by 

Walker’s missteps in structuring the initial war securities. In July 1846, Congress 
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authorized war loans valued at $10 million.317 Walker began issuing notes at low rates 

and gradually increased the interest, but the financial community barely responded.318 By 

the fall of 1846, the government had only $4 million left in the Treasury and war 

demands were growing steadily. It was clear that the administration would have to take 

actions to placate Wall Street. Walker, on advice from Corcoran and others, temporarily 

suspended the deposit withdrawals from the pet banks and the president approved a loan 

at 6 percent, the more generous level Wall Street anticipated originally. However, Walker 

refused to make concessions to the banks and instead authorized a large loan to the major 

banks at just 5 percent. The banks in New York and Philadelphia uniformly rejected his 

offer. Only after Corcoran gave further advice both to Walker and to Secretary of State 

James Buchanan, another Corcoran confidante, did the treasury secretary relent and offer 

the higher-yield 6 percent loan.319   

 Even Walker’s capitulation was not enough to ensure the loan’s success.  

Ultimately, the loan was subscribed mainly through efforts by Administration supporters 

such as Corcoran to convince Walker to relax loan policies and eliminate the need for 

specie as a loan requirement.320 Corcoran probably achieved less in profit than he gained 

in experience during the sale of the first war loan. For instance, Corcoran, in conjunction 

with Walker, advanced funds to important members of Congress to purchase notes for 
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themselves, at times at par or below the market price.321 Corcoran routed competitors 

who sold heavily from their portfolios to undercut his profits.322 Nevertheless, Corcoran’s 

success in capturing and re-selling most of the government debt at admirable profit was 

recognized throughout the financial sector. “They [Corcoran & Riggs] have made a 

princely fortune by taking the whole of the last government six per cent loan,” a clearly 

envious Philip Hone confided to his diary.323 

 

The 1847 Loan 

Despite their early success, Corcoran and Riggs had a problem.  Essentially, the 

partners had a significant difference of opinion in their approach to the 1847 loan floated 

by the Treasury Department. Riggs and his father, who were more conservative bankers 

than Corcoran, insisted that unsound financial practices might harm the firm and affect its 

reputation. The Riggs’s clearly believed the firm needed to earn its place through 

conservative business practices, acquiring a proportionate share of the loan, and 

accumulating experience and recognition incrementally.324 This approach clashed with 

Corcoran’s more assertive tactics. As with the 1846 loan, Corcoran hoped to corner the 

market for most of the 1847 loan, a demonstrably modern business practice with which 

Riggs was clearly uncomfortable. Corcoran persevered and utilized his connections with 

Walker to obtain much more of the loan than conservative bankers, including his 
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partners, thought the small upstart firm should manage. Rather than the modest $1 

million or $2 million that some bidders offered, Corcoran captured almost $15 million of 

the loan, which was the majority of the offering.325 Corcoran succeeded in cornering most 

of the loan because, as Whig papers jealous of his connections made clear, he probably 

gained inside information from Treasury Secretary Walker.326 As a result, Corcoran was 

able to bid higher because he likely learned that the loan amounts could be funded 

through installments and not all of the money was required upfront.327 Such information 

clearly provided the small firm a significant competitive advantage and allowed Corcoran 

to take a majority portion of the loan.     

Corcoran’s actions garnered exactly the type of reaction that had worried the Riggs 

family. As indicated, competitors charged that Corcoran gained inside information from the 

Treasury Secretary. Elisha Riggs even tried to keep his own connection to the dealings 

secret—an impossible feat given his financial connections to the firm. Riggs complained 

that the young banker had duped him in his overly speculative dealings with Walker, a 

charge Corcoran denied.328  

Corcoran’s partners in the loan deal, including the influential Newbold, and 

probably Riggs as well, were pleased with the results. Capturing such a large portion of the 

1847 loan (much larger than the 1846 loan) allowed the partners to buy significant amounts 

                                                   
325 Accounts differ of the exact amount of the loan Corcoran cornered. The Treasury Report of 1847 
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on their personal accounts as well as through their firms. Selling at high premiums allowed 

Corcoran to sell the notes with little need to borrow. Nevertheless, when interest rates 

increased and the war dragged on, Corcoran was forced to borrow funds to cover the 

spread.329 But Walker frequently came to Corcoran’s rescue:  the Treasury often postponed 

the loan installment requirements, further aiding the firm’s ability to manage the loan 

portfolio. Walker’s Treasury was likely not as flexible with other investors. Corcoran’s 

ability to leverage broad networks, combined with a better reception for loans than the 

previous year, made the process of disposing of the 1847 notes an easier and more 

profitable undertaking. It is estimated the firm earned more than $250,000 from its sale of 

the loan, far beyond its profits to that point combined.330 

 

 The 1848 Loan 

The profits of 1847 were a precursor to the profits from the loan of 1848. Once 

again, the major reason for the firm’s success was Corcoran’s access to inside information 

and his ability to leverage risks beyond most peers’ acceptable norms and spread them 

across his network. Corcoran greatly expanded his network of brokerage connections, 

which he had previously developed to sell the 1847 loan, to assist in selling the 1848 

obligations. 

Treasury Secretary Walker again sought a large loan to ensure sufficient 

government reserves if the war with Mexico, which was quickly becoming a guerilla war, 

dragged on. Walker sided with expansionists bent on the annexation of Mexico and Cuba, 

and wanted a surplus available in case government funds were necessary to purchase 
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territory. Walker originally sought a loan of $23 million, but a peace treaty with Mexico 

ended hopes of annexation and the loan amount was reduced to $16 million.331 Corcoran 

was able to again corner the majority of the loan, in this case about $14 million, by working 

closely with other bankers and learning inside information about competitors’ bids.332 

  This time, Corcoran’s success in absorbing a large, risky loan came with problems. 

Although he had amply demonstrated his prowess at connecting the investment banking 

and political worlds to his advantage, concerns about his aggressiveness remained. The 

pessimists included his business partner. George Riggs had reluctantly supported 

Corcoran’s outsized loan capture in 1847 despite his worry about the risk. Financial 

conditions in 1848 were not as good as the previous year, and Riggs worried that the firm’s 

position would be precarious if the loans could not be sold. Indeed, Corcoran proposed 

buying a large portion of the new loan when the firm still had significant portions of the old 

loan on its books.333 Whether this was foolhardy or entrepreneurial is a matter of opinion, 

but it is obvious Corcoran had enough inside information and knowledge about market 

conditions to assure himself, if not Riggs, that the risk was worth taking. Corcoran, as the 

firm’s senior partner and its policy making principal, was not stymied by the risk and bid 

the loan despite Riggs’ protests. In response, Riggs decided to quit the firm. Elisha Riggs, 

who still served as a source of capital and acted as a silent partner, replaced him with 

young Elisha Riggs Jr. as a partner with a 25 percent interest to handle the firm’s internal 

matters. George Riggs did not return to active management of the firm until Corcoran 
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retired. Interestingly, the business breach between the two men had no effect on their 

personal friendship, which continued for the remainder of their lives.334    

The real problem was not with the firm, but with the financial community. The 

favorable market that had greeted the 1847 loan had largely disappeared by 1848. Many 

things contributed to this situation, including a less robust economy and the fact that many 

financiers feared that the American money market was saturated from the previous loan 

and that the remaining capital wasn’t sufficient to absorb the new loan.335 Corcoran soon 

discovered that his own loan sales lagged, and as money grew tighter, demand fell and the 

price of the bonds dropped. Corcoran was forced to stop selling his portion of the loan, 

preferring to gamble that the price would rise later on, rather than selling at lower prices in 

the meantime and risk his future profits.336   

  

The European Market 

As the American capital market dried up, Corcoran, working with Walker, decided 

to sell the 1848 subscription in Europe.337 An inherently risky business, success in Europe 

could nevertheless boost the price and obtain better results for the investors in the banker’s 

network. Corcoran had tried to raise money in Europe to help support treasury notes just a 

year before with little success. Plus, the previous loan from 1847 was sold almost entirely 

in the United States. There was little precedent for the Europeans to support the American 

government in its wartime capital needs. As previously indicated, the European financial 
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community had historically been hesitant to engage in the American market because of the 

depression-related default of many state bonds in the late 1830s. Some European 

financiers, such as Baring Brothers, also felt that the American approach to raising public 

funds was risky. Corcoran’s approach was more entrepreneurial and relatively untried.338 

He wanted to float a large loan and divide it among a variety of financial backers, both 

strong and weak investors. The Europeans typically targeted much smaller loans among a 

few well-known backers, a more conservative and traditional approach similar to the one 

used in America thirty years previously to fund the War of 1812.339   

 Corcoran recognized that the American market for public-debt instruments was 

weak and would likely remain so unless funds from elsewhere, such as England and 

France, supported the price. Corcoran convinced Walker to supply him with a $5 million 

advance from the Treasury to support the loans. Walker also made Corcoran an agent of the 

U.S. Government for the purposes of selling the loans and the banker departed for Europe 

with letters from the government, the British Ambassador and the ex-governor of 

Massachusetts, John Davis, a Whig respected by the Barings for his efforts to negotiate 

repayment of state bonds in which that venerable house had been ensnared.340 Corcoran and 

several of the banker’s influential Boston friends attempted to get Daniel Webster to 

accompany Corcoran, but they could not persuade the elder statesman.341 Ironically, at the 

same time Corcoran was trying to hold bond prices steady and convince the European 

financial community of the merits of the offering, his own firm and other Americans 

investors panicked and began selling off shares in the thick of a bear market. It took 

                                                   
338 Cohen, Business and Politics in America, 55. 
339 Ibid. 
340 Cohen, Business and Politics in America, 54-55. 
341 Cohen, Business and Politics in America, 54-55, 262. 
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Corcoran months before he could reverse the damage done by his timid partners and 

peers.342   

In the meantime, Corcoran, guided by Peabody through his London financial 

contacts, hosted several weeks of negotiations in London and Paris with European financial 

heavyweights. Under Corcoran’s influence, Walker agreed to allow interest from the 

contract date, not the purchase date, which increased profits for the prospective holders.  

Corcoran also indicated he would release his remaining parcel slowly in order to support 

the price. The British, who had been opposed to the mission from the start, eventually 

agreed to take more than $3 million of the portfolio—although at stiff terms that left 

Corcoran essentially at a break-even point when exchange rates were factored in.343 As 

Corcoran and most of his partners knew, this deal was a great success. Failure to convince 

the British would have left Corcoran, his firm, and his investors with huge losses. Instead, 

Corcoran’s skills turned a dubious financial transaction into significant milestone. This was 

a major diplomatic mission that the British financial community was obligated to support, a 

successful venture that gave American investors breathing room to absorb the old loan and 

keep the new loan off the streets for a period. Over the ensuing year or eighteen months, 

Corcoran earned handsome profits for himself and his investors and also reaped the 

benefits of the contacts he made in the European financial community. Indeed, Baring 

Brothers, which had not supported Corcoran’s entrance into the European market, 

ultimately become his business partner for a number of international business deals.344 The 

                                                   
342 Cohen, Business and Politics in America, 57-58. 
343 Ibid. 
344 Perhaps emboldened by his success overseas, Corcoran bid aggressively for the Mexican War 

settlement that required the United States to pay for annexed territories in that country’s currency and, in 

combination with the Rothchilds and Baring Brothers, successfully obtained the underlying securities. The 

arrangement shows that Corcoran was now perceived to be a strong international player. 
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former competitor became a willing ally once it saw the results:  “All goes on smoothly 

here, and the demand for United States stock runs away with all we have or wish to sell,” 

the firm wrote Corcoran in the months after the British sale.345 

Corcoran’s own words, written in the third person in his autobiography, reveal how 

pleased he was with his gamble. Corcoran had been told  

by Mr. Bates of the House of Baring Brothers and Company and Mr. 

George Peabody that no sale could be made of the stock and no money 

could be raised . . . and they regretted that he had not written to them to 

inquire before coming over. He replied that that he was perfectly 

satisfied that such would be their views and therefore came, confident 

that he would convince them of the expediency of taking an interest in 

the securities; and that the very fact that London bankers had taken the 

securities would make it successful.346  

Indeed, Corcoran was unfailingly accurate, since that was exactly how the risk scenario 

played out. The banker ended up selling millions of dollars worth of the loan to six major 

London houses, including Baring Brothers; Peabody and Morgan; Overend, Guerney and 

Company; Dennison and Company; Samuel Jones Lloyd; and James Morrison. The U.S. 

markets, relieved that such a large transaction was once again possible on the continent 

and that the Europeans could be enticed into purchasing American securities, 

immediately began to bid up the price of their shares. Corcoran eventually sold most of 

his remaining shares for upwards of 119, more than making up in profits in America what 

he squeezed out at the break-even price in London.   

The success in England further solidified his ties with Peabody. His partner, Junius 

Morgan and his son J.P. would have immense influence in greatly expanding the financial 

world that Corcoran started to open up. Indeed, Corcoran, in a matter of weeks, appeared to 

                                                   
345 Carr, 32 President’s Square, 90. 
346 Corcoran, A Grandfather’s Legacy, 7. 
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be more successful than Peabody and Morgan had been over a period of years in 

encouraging European investors to look positively on American debt obligations. In the 

end, the conservative Peabody, essentially the founder of the House of Morgan, relied on 

Corcoran to show the way to improved Anglo-American financial relations.   

 

Corcoran’s Impact on War Funding 

As for the impact of Corcoran’s efforts, the Mexican-American War was probably 

the best financed war until the twentieth century. Unlike the American Revolution and the 

War of 1812, the government was not forced to rely on one or two wealthy merchant-

bankers and a handful of banks to hold the paper. Nor did it require a vast public campaign 

such as the one Jay Cooke developed to sell war bonds in the North during the Civil War. 

In large part through Corcoran’s efforts, the government during the Mexican-American war 

sold its debt obligations at either par or above the instruments’ value and provided a 

reasonable interest rate of return. Moreover, the government obtained specie for its needs, 

rather than rapidly de-valuing paper money. Unlike the other major conflicts the American 

government financed during the nineteenth century, the Mexican-American War did not 

sap the economy and drain resource investments. The nation maintained the gold standard 

and the federal government did not impose taxes on its citizens. In these important ways, 

the Mexican-American War remains unique among U.S. war-financing programs.    

The biggest change from previous war funding efforts was the introduction of large 

scale investment banking. As described, Corcoran and other bankers and investment houses 

supported the government’s war needs by purchasing and re-selling public debt obligations. 

This approach became possible in the 1840s because of the burgeoning market economy’s 
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increased financial flexibility and liquidity. War-financing requirements intensified the 

marketing of securities as an institutionalized endeavor that, until the war, had been more 

ad hoc in nature. The growth of commerce, particularly the development of capital needs 

for railroads and other industrial enterprises, made the older and more limited, kinship- 

dominated capital structure increasingly obsolete. Indeed, Corcoran’s broader vision for 

marketing significant blocks of debt to large and small institutions and, later, for re-selling 

to individuals eventually became standard practice in the industry.   

An essential difference between funding the War of 1812 and the Mexican-

American War was the role and reach of networks. This required an increased reliance on 

financial intermediaries and strangers tied to distant parts of the commercial world to 

succeed. Corcoran recognized this new world and leveraged it. By comparison, Stephen 

Girard relied almost entirely on his wealthy family and intimate banking connections for 

the minimal support he provided to the government’s war needs. The trust and immediacy, 

the reciprocal nature of relationships prevalent in a nascent market economy familiar to 

Girard had, by the 1840s, resolutely given way to a broader world of market exchange and 

competition. Corcoran certainly traded on the trust and intimacy of personal contacts to 

attain his financial goals, but he did so on a much broader playing field than Girard. 

Moreover, the extensive public marketing campaign engineered by Jay Cooke to finance 

the Union’s interests in the Civil War, perhaps beyond what Corcoran was interested in or 

the market yet capable of achieving, still had its roots in the older banker’s approach. 

Indeed, Cooke cut his financial teeth on leveraging banking and investor relationships in 

the Mexican-American War when he worked as a journeyman securities broker in a Boston 

firm. 
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Despite Cooke’s marketing innovation, there were considerable differences between 

Corcoran’s approach to financing the Mexican-American War and Cooke’s methods in the 

Civil War. At least one observer of the time gave most of the innovational credit to 

Corcoran. Indeed, by the time of the Civil War the banking houses of Corcoran & Riggs 

and Jay Cooke & Co. were within sight of each other near the White House. Corcoran and 

Cooke were both treated more favorably by government officials in ways that were not 

made available to others. Corcoran’s challenges were arguably larger and his return greater. 

All of Corcoran’s loans were made when currency was restricted to specie, but Cooke was 

able to negotiate in national paper, allowing him more liquidity leverage. With Corcoran, 

all government loans were absorbed above par, and every loan taken at a premium. As a 

result, all debts were paid full in cash. Many Cooke creditors after the Civil War received 

just 20 cents on the dollar due to the outstanding loan debts. Likewise, with Girard and his 

associates, who assisted the government in the War of 1812, the government ended up 

paying a great deal to obtain the loans, in that case some $46 million.347 

More than most bankers, Corcoran worked all the angles. He laid the groundwork 

with powerful bankers across the geographic and political structure to assist the 

Administration in meeting national war finance needs. Corcoran assuaged the bankers, 

often having to convince them despite Walker’s efforts that the debt deals were in their 

interest. Corcoran was among the few people who could legitimately prop up the treasury 

secretary in the eyes of the financial community. On top of it, Corcoran was a consummate 

deal maker—using his knowledge and contacts to almost always know more about pending 

sales and competitors’ bids than any other banker. Increasingly, his insider status in 

                                                   
347 “The Noted Ex-banker of Washington,” Chicago Daily Tribune, unnumbered, February 8, 1874, 

Scrapbooks, unnumbered.   
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government circles regardless of which party was in power made Corcoran among the most 

respected and sought-after bankers and investors of his era. Walker himself noted his 

dependence on Corcoran for the success of the government’s financial policies in the 

Mexican-American War:  “Throughout this whole period, [Corcoran] proved himself not 

only an able financier, but a devoted patriot, always advising such counsel as was best 

calculated to promote the interest of the government.”348 

The success that Walker and Corcoran achieved in creating a stable market for 

marketing debt obligations established a new confidence among investors both in the 

United States and Europe. The growing confidence in American securities came in time to 

help fuel the great capital needs of the railroads and industry in the 1850s, financing the 

billions needed for commerce, expansion of transportation networks, and for the new 

factories and industries that would change America. Moreover, in restructuring how 

financial instruments were marketed, Corcoran and other influential bankers laid the 

groundwork for the modern securities markets that would emerge after the Civil War. It 

was this world—the world of orderly credit markets, of investor confidence, and a public-

private conduit of cooperation between bankers and the government—which the Morgans, 

Cooke, Harriman, Kuhn, Loeb, and other Gilded Age financial giants inherited.   

                                                   
348 Robert Walker to Senators Houston and Rusk, September 24, 1850, in Carr, 32 President’s Square, 

108-109. 
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CHAPTER V 

AMERICA’S LOBBYIST 

 

This chapter argues that Corcoran must be considered among the first, most 

enduring, and influential lobbyists and political brokers of the nineteenth century. More 

than that, his pervasive influence suggests that the advent of lobbying as a profession 

began earlier than is generally assumed.349 There exists little significant scholarly work 

on lobbying in the capital prior to the Gilded Age, which makes it difficult to generalize 

about this period.350 However, it is generally assumed that the rise of lobbying dates to 

the Gilded Age and Progressive Era and is correlated to the increasing role that 

legislatures played in the rise of railroads and industry. Yet, Corcoran was already 

engaged as an effective lobbyist for various economic sectors the 1830s, a generation 

                                                   
349 Lobbying is notoriously difficult to define, but generally describes the activities undertaken by 

individuals or organizations to persuade government officials to take or refrain from taking particular 

actions. While most people associate lobbying with efforts to influence the legislative branch, such 

activities have always been employed with executive branch and independent agencies of all levels of 

government also. 
350 Most examinations of American political and legislative lobbying confirm that there exists very 

little historical or scholarly analysis of the activities or individuals who engage in them. For the most part, 

the examination of lobbying tends to focus on narrow cases studies where evidence of such activities has 

come to light. As early as 1929, political scientists called for a greater understanding of the methods and 

results of lobbying. See Edward P. Logan, “Lobbying” in Annals of the American Academy of Political and 

Social Science 144 (July 1929). More recent studies still decry the murkiness of a profession that has grown 

exponentially but resists effective analysis. In their review of lobbying’s shadowy existence, Terrance G. 

Gabel and Clifford D. Scott suggest that more stringent oversight is the key to controlling the negative 

aspects of its pervasiveness. See Terrance G. Gabel and Clifford D. Scott, “Toward a Public Policy and 

Marketing Understanding of Lobbying and its Role in the Development of Public Policy in the United 

States,” Journal of Public Policy and Marketing 30, no. 1 (Spring 2011). Indeed, the authors claim that 

public policy scholars have “yet to examine lobbying.” Most recent examinations of lobbying consider 

reforms of the process as a starting point as a way to better improve what is perceived as an illegitimate and 

misunderstood activity. See Jane M. Keffer and Ronald Paul Hill, “An Ethical Approach to Lobbying 

Activities of Businesses in the United States,” Journal of Business Ethics16, no. 12 (Sept. 1997). To the 

extent that the business of lobbying has changed between the nineteenth and twentieth centuries, it is 

suggested but not proven that outright bribery and buying of votes has been supplanted by more 

sophisticated marketing campaigns. See Edgar Lane, “Some Lessons from Past Congressional 

Investigations of Lobbying,” The Public Opinion Quarterly 14, no. 1(Spring 1950), for a review of such 

perceptions earlier in the twentieth century. 
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before scholars generally assume such activities were prevalent. By the 1840s and 1850s 

Corcoran had a number of clients, which suggests the presence of this enterprise was, 

while not yet widespread, well known and accepted in the antebellum period. This 

requires scholars to consider that if active lobbying and influence peddling routinely 

occurred in the antebellum era whether the time frame usually associated with such 

activities is accurately situated. It also raises questions as to whether the impact of 

lobbying, in terms of public corruption and governmental corrosion, had more significant 

antecedents in the antebellum era than previously considered.   

An effective network is critical to success as a lobbyist and this chapter explores 

Corcoran’s success in both endeavors to highlight their interconnectedness. Corcoran’s 

adroit utilization of networks that combined the personal and professional was a key to 

his success in lobbying as much as it was in banking. At the center of American politics 

and power for more than half a century, Corcoran transcended region and faction, giving 

him unparalleled access to presidents, judges, legislators, financiers, artists, industrialists, 

and others in the urban elite in Washington, D.C., and elsewhere in America and in 

Europe. This skill helped Corcoran shape his business and political interests, as well as 

his cultural and artistic endeavors. His connections to money and power on the one hand, 

and to art and culture on the other, created sophisticated and long-standing networks that 

Corcoran used to his advantage years before such actions became commonplace.351 Many 

imitators followed in Corcoran’s footsteps, gaining enormous success and wealth as 

                                                   
351 In interesting corollaries, the influence peddling went both ways. For the most part, the business 

community used Corcoran to influence lawmakers and the Administration. However, on several occasions 

Cabinet secretaries and presidents used the well-connected banker to influence the business community and 

diplomats. On behalf of the government Corcoran did much to persuade Wall Street to subscribe to 

Treasury loans and he acted as a go-between for the State Department and other countries in several treaty 

negotiations.   
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lobbyists, but few if any of them  spanned the decades, political factions, and breadth of 

issues in the way this early lobbyist did.    

Corcoran never sought or held public office or any other position in American 

politics.  Perhaps the closest he came was to act as an unofficial campaign manager and 

advisor to several Democratic presidential aspirants, most notably James Buchanan. 

Nevertheless, Corcoran was among the country’s most influential men in the privileged 

circles of government offices and the capital’s drawing rooms, and he enjoyed the 

confidence and trust of America’s most powerful elite for more than forty years. Despite 

the fact that he never held or desired public office, Corcoran spent much of his time with 

politicians and government officeholders, where he sought influence and information, 

and purveyed the benefits of both to politicians of all stripes, to bankers and businessmen, 

and to diplomats and friends. Corcoran leveraged his significant wealth, along with  

insider information, into considerable influence with the Whig and Democratic parties. 

Throughout the mid-nineteenth century politicians of all persuasions considered him a 

friend or confidante. Some of the banker’s activities, and how his influence was 

perceived by others, were documented in correspondence of the time. Yet, most of his 

success as a lobbyist depended on stealth and backroom influence. Many of Corcoran’s 

actions on behalf of himself or others will likely never be known.  

 

Leveraging Networks 

Corcoran’s success rested in large part on his skill in developing and leveraging 

networks. He used networks adroitly in his role as a banker and financial entrepreneur, as 

well as in other areas of his life such as the arts, philanthropy, landscaping and 
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architecture. Leveraging networks and social capital with his mainly-elite peers helped 

assure Corcoran’s success in both his business and personal pursuits. Indeed, many of the 

people in Corcoran’s influential networks were helpful to him not only in politics or 

business, but also throughout his many other endeavors, where they assumed critical roles 

in a variety of activities. Clearly, Corcoran’s power and personality that connected them. 

His business associates became his museum board colleagues and advisors; his political 

friends became the capital city’s advocates at Corcoran’s behest; and those involved in 

his philanthropic and civic ventures were members of the city’s elite. Some connections 

unraveled or become more distant during the Civil War period, but the evidence is clear 

that his mastery of peer networks probably retained him more friends during this time 

than most other people in his situation could muster, and helped absolve  his real and 

imagined sins after the conflict as well. 

In this regard—the development of significant networks of peers and associates 

across a variety of professions and classes—Corcoran was different from, and perhaps 

earlier than, many others of his era. Most people of Corcoran’s era relied mainly on 

kinship networks rather than peer networks, especially in establishing and maintaining 

business and financial relationships.352 They operated within a construct of age-old 

traditions predating the acceleration of transportation, communications, finance, and 

industrial development in which family members and long-time family friends were 

extended trust and credit but few others were so accorded. Such connections built most 

familial dynasties in America’s urban centers. It is true, as Kathryn Allamong Jacob 

points out, that this was harder to do in the new and very transient capital, but it was often 

                                                   
352 Kathryn Allamong Jacob, Capital Elites: High Society in Washington, D.C., after the Civil War 

(Washington, D.C.:  Smithsonian Institution, 1995), 3. 
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still the custom of the time.353 Many bankers of the era followed in these traditions, 

including the Riggs family with whom Corcoran built his banking house. The Riggs 

family—father, sons, nephews, cousins—were involved as partners and employees from 

the start of their participation in the firm. Corcoran himself relied on a close family 

friend—Elijah Riggs—to help establish the firm, but he clearly expanded beyond kinship 

networks into peer relationships, which broadened quickly into profitable networks. By 

comparison, while Corcoran’s only son did not live to maturity, his brothers, nephews, 

and son-in-law were apparently never invited into the banker’s various banking, business 

and financial enterprises. Corcoran clearly decided a kinship network wasn’t as important 

or relevant as a more modern peer network. Unfortunately, neither Corcoran’s letters nor 

other parts of the historical record shed light on whether Corcoran’s reluctance to involve 

his family was due to some undisclosed antipathy toward his relations or whether he was 

truly a product of the new age that viewed  broader connections as an integral component 

to the growing entrepreneurship in the new market economy. 

 Peter Hall and other scholars have written about the disintegration of the older 

social order and the rise of the individual entrepreneur less beholden to polite, 

community-oriented social norms in the expanding democratic and industrial nation. 

Indeed, the antebellum period may have been a relatively unique and autonomous period 

in American history. It was bookended by two periods of greater control:  the eighteenth 

century pre-revolutionary period of religious and family hegemony, which was followed 

some seventy-five or so years later by the rise of corporate and state structures after the 

Civil War. Scholars suggest that between the decline and reemergence of structural 

constraints in these two periods. Americans experienced a quickly changing society 

                                                   
353 Jacob, Capital Elites, 5-6. 
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energized by a thriving market economy, by universal manhood suffrage—for white 

men—and by greater economic opportunities for collaboration, expression, and 

association less encumbered by social stricture.354 It is not surprising that one partner of 

Corcoran & Riggs would develop a relatively independent approach to leverage 

economic and cultural endeavors while the other partner adhered to older cultural norms 

that emphasized family enterprise. The difference in their outlook exemplifies the 

different social and cultural impulses at work during this period, and are likely indicators 

of the period’s tolerance for risk. After all, Corcoran’s greater assertiveness in the 

banking business was rarely acceptable to the more conservative, family-oriented Riggs 

clan, and was the likely foundation for letters of admonition occasionally penned by 

Elisha Riggs or others when they believed Corcoran’s investment activities exposed the 

bank—and the Riggs family—to excessive risk.355 

 

Corcoran’s Difference 

 Corcoran likely recognized the promise inherent in the more individualistic and 

entrepreneurial order in which he came of age. He appeared well-suited to excel in a time 

when competence mattered as much or more than kinship. Ironically, Elisa Riggs may 

have recognized these traits in Corcoran himself; after all, Riggs entrusted Corcoran, and 

                                                   
354 Peter Dobkin Hall, The Organization of American Culture, 1700-1900: Private Institutions, Elites 

and the Origins of American Nationality (New York:  New York University Press, 1982), Introduction. See 

also Robert Wiebe, The Opening of American Society (New York:  Alfred A. Knopf, 1984), Charles 

Sellers, The Market Revolution: Jacksonian America, 1815-1846 (New York:  Cambridge University Press, 

1991) and Edward Pessen, Jacksonian America: Society, Personality and Politics (Chicago:  University of 

Illinois Press, 1995).   
355 As early as 1837 Elisha Riggs had bouts of nervousness and anger in regard to his dealings with 

Corcoran and threatened to walk away if necessary. “I wish to continue with you if it will do any good,” 

Riggs wrote Corcoran.  See Elisha Riggs to William Wilson Corcoran, December 7, 1837, Elisha Riggs 

Letterbooks. Cohen, in Business and Politics in America, reports Riggs as being very angry with Corcoran 

over what he viewed as a recklessly speculative bid for the 1847 loan, the loan over which his son left the 

firm. 
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not his own son, with the seed money that founded the banking firm. It was only after the 

banker was successfullyestablished and Corcoran demonstrated his bonifides in the 

political  and business world that the elder Riggs permitted his family to take a 

substantial equity position.356 

Even relatively early in his career, Corcoran was a perennial intimate of 

presidents, congressmen and senators, supreme court justices, military officers, foreign 

ambassadors, cabinet members, bankers and other businessmen, reporters and newspaper 

publishers, minor gadflies, and, of course, artists. There were numerous reasons for 

Corcoran’s seemingly unique ability to befriend almost everyone who mattered in the 

capital. He was probably the wealthiest man in Washington, D.C., until the advent of 

industrial capitalism in the 1870s brought new fortunes to the city. Moreover, Corcoran 

represented the height of elite society because of his connections to capital and culture in 

Washington, D.C. For a generation Corcoran’s parties and dinner table were renowned 

throughout the city and his invitations promised not only delightful evenings but social 

recognition. One secretary of the treasury lamented after leaving a Corcoran dinner party 

that he wished the nation’s treasury were as full as he was.357 A cultivated English 

woman remarked after attending one of Corcoran’s parties that it was “the grandest 

dinner I ever partook of on either side of the Atlantic.”358 Corcoran’s invitations were, in 

fact, a social designation, a tangible proclamation of advancement, a valuable tool to 

newly-arrived congressmen or recently minted army officers eager to climb career 

ladders or become part of the Washington, D.C., establishment. A Corcoran party was an 

                                                   
356 Elisha Riggs began working with Corcoran in the mid 1830s and his son did not join the firm for at 

least four years.  
357Allan Thomas Marsh, “Washington’s First Art Academy, the Corcoran School of Art” (Ph.D. diss., 

University of Maryland at College Park, 1983), 41.   
358 Catherine Sinclair to W.W. Corcoran, October 3, 1853, in Corcoran, A Grandfather’s Legacy, 122. 
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important introduction for new members of the diplomatic corps. Moreover, a night at 

Corcoran’s mansion was useful even to the most seasoned politicians for whom a few 

minutes with the President—many of whom frequented his house just across Lafayette 

Square from the White House—might earn support for a pet project. Luminaries at his 

parties ranged from General Winfield Scott to Edward Everett, from Daniel Webster to 

Jefferson Davis, from President Millard Fillmore to Washington Irving, and from Henry 

Adams to Roscoe Conkling.359 Men of different political parties, even adversaries, 

mingled in Corcoran’s parlor. Men destined to play historic and opposing roles in the 

Civil War sat down to dinner in the banker’s Moroccan-inspired dining room. His parties 

were magnificent and widely attended:  “Corcoran had a magnificent ball last 

night…though excessively crowded. I suppose there must have been invited from twelve 

to fifteen hundred,” wrote Elisha Riggs Jr. to his father in describing Corcoran’s annual 

party honoring George Washington’s birthday. 360 

Corcoran often brought together important and interesting people who could 

benefit himself and others. Corcoran had the ear of presidents even before he became a 

wealthy and influential banker. He was among the select few who accompanied President 

John Tyler on an inspection of naval facilities, even though he had no known experience 

in the topic.361 As he gained in prominence, Corcoran gained in access. Several American 

presidents were not just political allies, but close personal friends who often stayed at his 

mansion or traveled with him, including presidents Fillmore and Buchanan.  

                                                   
359 Almira Lincoln Phelps, “An Article Based on her Diary Recollections of 1854,” The Baltimorean, 

June 1874, Scrapbooks, 93. 
360 Elisha Riggs, Jr. to Elisha Riggs, February 24, 1852, as quoted in Carr, 32 President’s Square, 124. 
361 Irving Katz, “Confident at the Capital:  William W. Corcoran’s Role in Nineteenth-Century 

American Politics,” The Historian XXIX., no. 4(August 1967): 548. 
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Throughout his banking career, Corcoran gained competitive advantage with his 

access to inside information. As discussed in Chapter II, claiming the ear of a treasury 

secretary during delicate bond negotiations meant the difference between a winning and 

losing bid on government business. From the time of Treasury Secretary George Bibb 

and for at least the next fifteen years, Corcoran had unparalleled access to government 

leaders in finance and policy, and he was often indistinguishable from the administration 

itself. Treasury Secretary Bibb indicated that he “used every opportune occasion” to 

befriend and assist Corcoran in his banking endeavors.362 As discussed, Treasury 

Secretary Robert Walker helped Corcoran even more, providing him inside information 

on a routine basis and even making him a financial agent of the Treasury Department 

when it proved beneficial to the administration.363 It was clear through his influential 

dealings that politicians and bankers, even his competitors, recognized Corcoran as one 

of the most important people at the center of American government and finance. Among 

many other recognitions of such influence was his ability to change the Baring Brothers’ 

views of his role to his advantage. “Our business relations with you have opened 

under…happy auspices,” the venerable London bankers wrote soon after the successful 

sale of bonds in Europe.364   

In time, Corcoran expanded his influential networks and his business enterprises 

beyond banking and became one of the earliest successful lobbyists in America. To be 

sure, he routinely traded in information and influence to assist himself and his network of 

                                                   
362 George M. Bibb to W.W. Corcoran, September 8, 1850, in Corcoran, A Grandfather’s Legacy, 90. 
363 Corcoran kept close contact with many people in his network years after they left public office or 

had any specific ties with him. In 1867, for instance, Corcoran appears to have saved Robert Walker from 

bankruptcy by bailing him out of a bad financial investment. See Robert J. Walker to W.W. Corcoran, 

August 7, 1868, in Corcoran, A Grandfather’s Legacy, 286. 
364 Baring Brothers to W.W. Corcoran, January 12, 1849, in Corcoran, A Grandfather’s Legacy, 69. 



 

128 

 

political and banking friends, as well as clients, in ways that few people seemed able to 

achieve. Corcoran at times also charged fees for his efforts on behalf of individuals or 

companies that sought information from the government or to persuade agencies or 

Congress to take certain actions.   

Finally, Corcoran exercised significant leverage and influence in the Whig and 

Democratic parties, especially before the Civil War. While principally a Democrat, he 

financially supported both parties’ newspapers and befriended numerous Washington, 

D.C., publishers.365 Corcoran provided funds to support Buchanan’s presidential 

aspirations as early as 1852. Buchanan lost out to northern Democrat Franklin Pierce, 

who in turn beat Whig candidate Winfield Scott. It was part of Corcoran’s adeptness at 

tending to his networks that all three politicians were close friends, dinner companions, 

and recipients of the banker’s financial services and information. Corcoran played a 

major role in Buchanan’s 1856 presidential campaign and his successful election as 

president.366  

 

Lobbying Connections 

As this chapter illustrates, Corcoran developed and sustained networks of people 

influential in finance, arts, and politics in Washington, D.C., New York, Philadelphia, 

and Baltimore, and, ultimately, throughout the United States and Europe. On the national 

political scene, he counted as a friend and confidante almost every U.S. president from 

Andrew Jackson to Grover Cleveland, except perhaps Abraham Lincoln. Even Lincoln 

                                                   
365 Among some of Corcoran’s closest confidantes were Thomas Ritchie and James Welling, both 

influential Washington, D.C., newspaper publishers. Later in life Corcoran also supported the editor of a 

Republican newspaper, the Sunday Chronicle. 
366 Katz, “Confident at the Capital,” 553-558. 
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banked at Corcoran & Riggs. Corcoran was close personal friends with Millard Fillmore, 

James Polk, James Buchanan, and Franklin Pierce. He was close to the most powerful 

representatives and senators of his time, to dozens of former and current cabinet members 

and other administration officials, and to Supreme Court justices. His ability to gain the 

confidence and friendship of important men of all political parties, regions, and factions 

over several political generations made him a unique and valuable ally to the capital’s 

powerbrokers and dealmakers.  

Indeed, the diversity of Corcoran’s political friends and allies was vast. From the 

North, Corcoran counted as close friends: 

 Edward Everett, a Whig Senator, Governor of Massachusetts, Secretary of 

State, President of Harvard University, and the famed orator known today 

for his two-hour speech at the Gettysburg Cemetery immediately 

preceding Abraham Lincoln’s two-minute address;  

 Daniel Webster, a Whig Senator and Secretary of State under three 

presidents, and one of the most powerful and respected orators in 

American history; 

 Robert Winthrop, a Speaker of the House of Representatives, successor to 

Webster’s seat in the Senate, Governor of Massachusetts, and a direct 

descendent of John Winthrop. Winthrop was also close to George Peabody 

and helped establish the expatriate’s American philanthropic trusts.   

From the South, there also were many men with whom Corcoran was on intimate terms: 

 Robert E. Lee, a Confederate general and president of Washington and 

Lee University, with whom Corcoran often summered in rural Virginia; 
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 John Slidell, a one-time New York merchant and banker, Democratic 

Senator from Louisiana until the Civil War, and thereafter a Confederate 

diplomat charged with gaining recognition and funds for the South in 

England and France. For years Corcoran and Slidell lived just a few 

houses apart—the senator rented a home from Corcoran—and visited each 

other almost daily;   

 Jefferson Davis, a Democratic Senator from Mississippi and Secretary of 

War under Franklin Pierce, and ultimately, President of the Confederate 

States of America. For years, Davis was a regular at Corcoran’s dinner 

table;   

 Robert Walker, a Democratic Senator from Mississippi and Secretary of 

the Treasury under James Polk, a staunch defender of slavery who 

nevertheless was an ardent supporter of the Union and was Lincoln’s 

emissary to Great Britain in an effort to keep that country from siding with 

the Confederacy. Walker and Corcoran were close friends and business 

partners in many ventures. 

The rising West also proffered Corcoran numerous friends and allies: 

 Henry Clay, the youngest ever Speaker of the House of Representatives 

and Senator from Kentucky, known as the Great Compromiser for his role 

in keeping the union together as the forces of secession gathered;   

 George Briggs, also a Senator from Kentucky, a Democrat, and the 

predecessor to Robert Walker as Secretary of the Treasury. Briggs was 
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instrumental in favoring Corcoran’s bank in the early years of his 

endeavors.   

 Stephen Douglas, a Democratic Senator from Illinois and Presidential 

candidate was a frequent business partner of Corcoran’s, especially in land 

and railroad deals related to the expanding western territories; 

 Jesse Bright, one of Corcoran’s closest friends, was a Democratic Senator 

from Indiana and was the last person expelled from the U.S. Senate. In 

1862, Bright was accused of treasonous activities against the Union when 

letters bearing his signature outlining the sale of firearms to the South 

were found on the body of a Confederate soldier at the Second Battle of 

Manassas. Bright had long been the chairman of important Senate 

committees involving lands, railroads, public buildings, and claims 

activities that were of benefit to Corcoran and his network. 367 

While his closest confidantes were clearly of Whig and Democratic persuasion, 

Corcoran also built important relationships with Republicans. These relationships became 

especially useful after the Civil War, when he returned to Washington, D.C., and found 

the Republican Party—and Radical Republicans at that—in charge of many levers of 

power. There were many Republicans, former union generals and other powerbrokers 

with whom Corcoran did business, traded information, mended political fences, 

constructed his personal rehabilitation, and helped to foster a national reconciliation. 

Corcoran, despite his status as a Southern sympathizer, largely succeeded with the 

Republicans because of his wealth, his stature in the community, his ability to still bring 

                                                   
367 Charles Murphy, “The Political Career of Jesse Bright.” Indiana Historical Society Publications 10 

(1931): 101-45. 
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parties together, and his philanthropic activities. While his access to inside information 

and his role as a powerbroker was probably not what it had been before the Civil War, 

Corcoran retained considerable clout. Some of the Republicans with whom he maintained 

strong relationships included President Grant, Secretary of State William Seward, and 

even Senator Charles Sumner, leader of the Radical Republicans.   

Beyond Washington, D.C., Corcoran built connections in many venues other than 

the national political scene. He included as friends and allies many businessmen and 

politicians at the state and territory level in the growing country. His ties were typically 

urban and mercantile or financial in nature, but it was not uncommon for Corcoran’s 

reach to embrace industrialists and inventors, country bankers and mayors. His business 

success depended on the maintenance of a broad array of banking and investment allies 

and he seemed to always have close contacts in important urban centers, from Boston to 

Atlanta, New York to Chicago or San Francisco. Corcoran’s connections, often built in 

the early days of the antebellum banking system when discounting of individual bank 

notes required a personal touch, grew as the nation pushed westward. These included new 

business ventures in land, real estate, minerals, railroads, and technology, such as the Colt 

Revolver and the telegraph, in both of which he was an original investor.  

At home, Corcoran had close contact with most of Washington, D.C.’s mayors. 

Many mayors over the years dined at his table and attended his parties, and several of 

them were involved in his local real estate ventures in the expanding capital. Some, such 

as Territorial Governor Cooke (brother to financier Jay Cooke), had significant financial 

and political connections to Corcoran.368  

                                                   
368 Cohen, Business and Politics in America, 213, cites a newspaper venture the two men invested in, 

but they had been involved in various financial ventures involving land and bonds on several occasions. 
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Finally, Corcoran’s close contacts extended far beyond the political and business 

connections that might further his wealth and professional ambitions. Corcoran’s cultural 

and philanthropic endeavors, as well as his reputation as a wealthy, propertied gentleman 

interested in gastronomy, art, public spaces, southern culture, and horticulture, created 

additional networks with which the banker sought to create connections and change in 

American society. In this regard, Corcoran’s networks, as evidenced simply by the range 

of people with whom he corresponded, were prodigious.369  

 Dorothea Dix and Corcoran discussed sanitation, philanthropy, and urban 

development. Corcoran provided funds and network resources to assist the 

health care pioneer in her efforts to improve the urban built environment.  

 Joseph Henry, J.B. French, William Storey, James Renwick, Walter 

Ulrich, and other architects and urban development proponents discussed 

with Corcoran how best to improve the new capital and its public spaces. 

This group of accomplished scientists, inventors, architects, and others 

from the North and South all sought along with Corcoran to create a more 

modern and sophisticated city. 

 A host of artists and collectors ranging from Albert Bierstadt to William 

Walters sought Corcoran’s views on art as well as his patronage. Artists 

from all over the country and collectors regardless of region or party 

recognized Corcoran and his gallery as among the era’s most important 

cultural anchors. 
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 Civic leaders, organizations, and individuals from all parts of the country, 

all factions and parties, sought Corcoran’s financial assistance or support 

for a wide variety of philanthropic endeavors. The wider his renown for 

good deeds became, the more Americans across the spectrum of race, 

class, region and politics asked for his financial support. These requests  

ranged from requests of former slaves with few resources seeking a few 

nights’ lodging to House Speaker Henry Clay seeking funds, resources 

and guidance to aid the growing temperance movement. 

 Politicians ranging from Jefferson Davis to William Tecumseh Sherman 

discussed ways to remedy and repair the nation’s sectional problems. 

Throughout the sectional crisis and its aftermath, Corcoran was recognized 

as a man able to bridge faction, region and party, whether at his dinner 

table or on the Senate floor. Corcoran is among the men Rachel A. 

Shelden has in mind in her study of how the capital’s elite confronted the 

growing crisis.370 Corcoran’s adeptness at networking across all groups 

gave him an advantage not only in business, but also in politics. Corcoran 

is thought to have worked behind the scenes to help iron out the 

Compromise of 1850. 

 

Role of the Elite 

Integrated networks of the elite largely came into being in the Gilded and 

Progressive ages, but Corcoran apparently figured out how to leverage them a generation 

                                                   
370 See Rachel A. Shelden, Washington Brotherhood: Politics, Social Life, and the Coming of the Civil 

War (Chapel Hill: University of North Carolina Press, 2013). 
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earlier. Scholarship on the development of economic peer networks is relatively recent, 

and the examination of the growth and consolidation of urban elites has, until recently, 

focused on social identity and faction politics as opposed to issues of integration and 

cohesion that created allegiances across ethnic or religious lines or professional 

disciplines. New studies examining the social and cultural influence of consolidating 

elites further the notion not just of identity formation but integration across existing and 

expanding networks. Some studies argue that these new elites, driven by wealth and 

power, transformed cities and influenced urban development in multiple realms.371 This 

was certainly true with respect to Corcoran:  In Washington, D.C., and wherever else he 

chose to exert influence, the banker used his connections to play an integral part in capital 

formation and business development. Yet, on a broader scale, Corcoran developed or 

leveraged networks that were more enduring and multifaceted in an era in which such 

combinations were not necessarily common or generally recognized. These networks 

transcended economic activities, important in their own right to Corcoran, to accomplish 

broader cultural, political, and social objectives. 

Works such as Edward Pessen’s Riches, Class and Power before the Civil War 

describe the ebbs and flows of class and elite power in mid-nineteenth-century America, 

but do little to explore the cultural impacts of networks and do not address the types of 

activities  in which Corcoran was energetically engaged.372 On the other hand, Peter 

Dobkin Hall, in The Organization of American Culture, focuses on  the nationalizing 

                                                   
371 Sven Beckert, The Monied Metropolis: New York City and the Consolidation of the American 

Bourgeoisie, 1850-1896 (Cambridge: Cambridge University Press, 1993), 2-3; Sven Beckert and Julia B. 

Rosenbaum, eds., The American Bourgeoisie: Distinction and Identity in the Nineteenth Century (Palgrave 

Macmillan: New York, 2010), 1-7. 
372 Edward Pessen, Riches, Class and Power before the Civil War (Lexington:  Transaction Publishers, 

1973), 1. 
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impetus of cultural institutions in the aftermath of the Civil War. This arose from efforts 

to reintegrate economic and social elites that had been undermined by democratic 

individualism during the antebellum period.373 The scrambling of hierarchies during the 

Civil War and the resulting dislocation of allegiances and hierarchies hardly helped in 

such efforts, which put Corcoran’s success in relative relief.  

The notion of networks is increasingly tied by scholars to the concept of social 

capital, a term popularized by Robert Putnam in “Bowling Alone.”374 Social capital may 

be seen as a network of associations, activities or relations that bind people together 

through various norms, such as trust.375 Networks, in the context of social capital, suggest 

a series of connections wrought by mutual obligation borne out of everyday life and 

shared experience. Not all scholars view social capital as a network of individuals, 

viewing it instead as a structure of social structures. Nonetheless, they still recognize that 

individuals may accrue status and other benefits from networks and the utilization of 

social capital.376  

Indeed, much has been written about the role that elites played in network 

development, but Corcoran seems to have worked with a variety of individuals who 

would never have been considered his peers. He achieved many of his aims through 

individuals of his own class, but the banker also built important and long-lasting 

                                                   
373 Hall, The Organization of American Culture, 19.   
374 Robert Putnam, Bowling Alone: The Collapse and Revival of American Community (New York: 

Simon & Shuster, 2001). 
375 James Farr, “Social Capital: A Conceptual History,” Political Theory 32, no. 1 (February 2004): 8-

9. Other factors beyond trust are equally important to the sustenance of social capital, argues Pamela 

Walker Laird in her 2006 book, Pull.  Laird notes that for generations the “pull” of upward mobility has 

largely involved networks based on kinship, gender, and race, which she labels the “natural” component of 

social capital. A second element, the “synthetic” part, leveraged individuals’ ability to develop alternative 

networks that broadened their access to different groups and consequent opportunities. Corcoran clearly 

represented both strains. See Pamela Walker Laird, Pull: Networking and Success Since Benjamin Franklin 

(Cambridge:  Harvard University Press, 2006). 
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relationships with artisans and craftsmen, including landscapers, architects and builders, 

painters, inventors, journalists, and government clerks. Moreover, with respect to elites, 

there remains some dispute about how and when they congealed as a recognized class of 

merchants and industrialists. Historians have long grappled with how elites operated and 

even what constituted the elite as distinguished from the an upper class.377 The 

experience of Washington, D.C., suggests that the consolidation of a self-conscious and 

influential American elite formed earlier than generally acknowledged or congealed 

elsewhere, and was broadly influential in politics, culture, and the urban built 

environment.378 In the case of the capital, upper-class consolidation may have occurred 

earlier as a result of the unique size and structure of the social, political and commercial 

society, which was smaller and more uniform than some other cities. At the same time, as 

discussed further in Chapter VI, Washington, D.C.,’s growth was as dynamic, if not more 

so, than many other American cities  in the late-nineteenth century. This little-recognized 

growth puts the capital in the same overall growth patterns as the country’s other major 

urban centers.    

  More than fifty years ago, William Miller, in an important article on historians’ 

views of the business elite, overturned the notion that men such as John D. Rockefeller 

and Andrew Carnegie represented a new American entrepreneurship, a group of self-

made men beholden only to the ethos of rugged individualism and American 

exceptionalism. Instead, Miller found that most of the elite he studied came to their 

fortune and influence via significant advantages in wealth or opportunity not available to 

others. John D. Ingham in, The Iron Barons: A Social Analysis of an American Urban 

                                                   
377 Beckert and Rosenbaum, The American Bourgeoisie, Introduction. 
378 Sven Beckert, in The Monied Metropolis, asserts that the consolidation of the upper class occurred 

toward the end of the
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Elite, confirmed that business leaders in industry typically emerged from a strong social 

network and the upper ranks of class structure. This network, in fact, may have slowed 

upward mobility and made it difficult in the post-Civil War era for individuals in the 

lower classes to gain higher status or to achieve greater wealth and influence. Some 

historians, including Herbert Gutman, challenged Miller’s findings and showed that the 

rags-to-riches approach to success and social standing remained valid, at least in certain 

places and industries. Betty Farrell’s work reinforced the durability of the established 

elite. In Elite Families: Class and Power in Nineteenth Century Boston, Farrell suggested 

that strong kinship and social networks survived and flourished despite the transition to 

managerial and corporate capitalism.379 Conversely, other work suggests the difficulty 

ruling elites had in maintaining political power in a democratic and capitalist 

environment, especially where businessmen have seen each other as competitors and not 

allies. Indeed, Richard Hofstadter wrote about an anxious class, perennially worried 

about its wealth and status, even as it assured itself of the universality of American 

values.380 For his part, Pessen insisted that the anxious classes illuminated by Hofstadter 

had little to fear, that their wealth and political power insulated them from the nation’s 

rapidly changing economic, social, and demographic structure.381 Beckert's The Monied 

Metropolis tried to weave these various strands together by positing a time in which the 

monied elite, at least in New York City, coalesced as a class. In doing so, Beckert argued, 

                                                   
379 William Miller, “American Historians and the Business Elite,” Journal of Economic History 9 

(November 1949); 52. Herbert Gutman, “The Reality of the Rags to Riches Myth,” in Stephen Thernstrom 
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University Press, 1969); John N. Ingham, The Iron Barons: A Social Analysis of an American Urban Elite 
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they constructed a long-lasting and extremely influential hegemony in important areas of 

urban development.382 

The networks Corcoran leveraged to create his cultural and charitable activities 

included many of the same individuals who helped him sustain his business and financial 

pursuits. Members of the Corcoran Gallery of Art’s board of directors included financier 

and fellow art collector William Walters, who later formed the Walters Gallery in 

Baltimore, Maryland; Joseph Henry, first secretary of the Smithsonian Institution, who 

donated most of that Institution’s art to the Corcoran on a sort of permanent loan because 

he believed the Institution’s role was for promoting science, not art; Corcoran’s close 

friend and frequent business partner, George Peabody, who was intimately involved in 

the gallery’s direction and in purchasing art for the collection overseas. Indeed, Corcoran 

frequently talked with the men in his wide circle of business, social and political friends 

about art, many of whom advised him on acquisitions.   

One testament to Corcoran’s power in Washington, D.C., even after his Civil War 

exile, was his ability to use his connections to finish the art gallery. In 1865, the Union 

Army quartermasters’ operations were still occupying the gallery building, which at the 

time was only partly finished and Corcoran was still in Europe. Just four years later, 

Corcoran’s ornate Second Empire masterpiece was complete and the gallery filled with 

important European and American masterpieces. The first ball at the gallery featured 

President Grant, Vice President Colfax, much of the Cabinet and Congress, and scores of 
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foreign dignitaries. Almost inconceivably, Corcoran, a confidante of the confederate elite, 

made sure to position William Tecumseh Sherman next to him in the receiving line.383 

 

Banker to Lobbyist 

One of Corcoran’s most important roles in the nation’s capital was interpreting 

and influencing the government’s actions. Corcoran was clearly the senior partner of 

Corcoran & Riggs, and garnered a 75 percent share of the income in most cases.384 He 

was the one with the political connections who, in today’s parlance, leveraged the 

“rainmaking” opportunities that helped the firm succeed. Corcoran seems to have spent 

little time in the office managing the daily affairs of the bank, and his contacts made him 

too valuable to engage in mundane operations.385  On most days, he was either 

negotiating business in other places, such as New York, Baltimore, and Philadelphia, or 

discussing political and financial matters with his network in the capital city. His 

proximity to the power brokers was critical to his reputation for producing positive 

results for his clients.  Most businessmen did not frequent the capital nearly as much as 

Corcoran had business or social dealings in New York. Of course, his ability to 

buttonhole politicians and cabinet members on behalf of friends, clients, or partners was 

the competitive edge Corcoran possessed to get results. Corcoran soon found that his 

extensive networks, so critical to success in banking, helped him in a line of business 

beyond banking and war financing:  the work of lobbyist.   

                                                   
383 A wonderful description of the event is found in The Daily Patriot, unnumbered page,  February 21, 

1871, Scrapbooks, 81. 
384 Cohen, Banking and Politics in America, 52.   
385 Carr, 32 President’s Square, 92. 
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In truth, Corcoran had always been a lobbyist on behalf of himself and close 

friends, merchandising information to improve his own situation.386 Over time, Corcoran 

began to leverage information and connections on behalf of others and there was no 

shortage of parties interested in the information or assistance that Corcoran might 

provide. Some of the requests were mundane, such as when William Appleton of Boston 

asked Corcoran to secure for him a Washington, D.C., church pew.387 Many individuals 

sought Corcoran’s help in obtaining specific employment or other favors:  “What is the 

probable success of this operation? If you think it can be advantageously made, to whom 

would you recommend their confiding as an agent?” George M. Dallas, vice president of 

the United States, asked Corcoran in regard to loan subscriptions by the Pennsylvania 

Railroad.388 Similarly, Robert Dale Owen, a Democratic politician and son of socialist 

Robert Owen, requested Corcoran’s help in obtaining specific treasury obligations. “A 

word from you to the president and to Mr. Walker will be duly appreciated by us; and we 

are already much your debtors for your excellent and important suggestions.”389  

Ironically, even powerful and connected members of Congress often asked 

Corcoran what news he could glean regarding pending government activities. Even when 

the writer was an important politician in his own right, the letter often showed the 

superior behind-the-scenes power and influence Corcoran wielded. “I am extremely 

anxious to know whether the late news from the Rio Grande is likely to involve an extra 

                                                   
386 Some of the most powerful people in Washington used Corcoran to determine what actions the 

government might take and persuade it toward particular activities. Even James Buchanan, as Secretary of 

State, asked Corcoran to use his influence to get an old journalist friend ensconced as Clerk of the House of 

Representatives. James Buchanan to W.W. Corcoran, November 26, 1849, in Sweet, Selected 

Correspondence, 78-79. 
387 Elliot Taylor to W.W. Corcoran, March 26, 1851, in Corcoran, A Grandfather’s Legacy, 93. 
388 George M. Dallas to W.W. Corcoran, August 11, 1848, in Corcoran, A Grandfather’s Legacy, 61-

62. 
389 Robert Dale Owen to W.W. Corcoran, September 13, 1846, in Corcoran, A Grandfather’s Legacy, 
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session of Congress,” asked Robert C. Winthrop, who as Speaker of the House of 

Representatives presumably would have a better insight than Corcoran into the schedule 

of his own chamber.390 

 

Claims Business 

One of the most lucrative areas in which Corcoran’s lobbying ability gained the 

best results was in the claims business. There were many types of claims, although most 

involved some combination of land, contracts, and pension rights. Claims against the 

government were typically decided by individual acts of Congress, usually as 

components of private relief legislation. Prior to the Civil War the judicial branch of the 

government had little involvement in the redress of claims, and arm twisting in the halls 

of the Capitol was the most effective method for achieving a client’s objectives. 

Sometimes persuasion was sufficient. At other times more tangible action was required, 

such as offering recalcitrant legislators a chunk of the claim. Prior to the government 

shifting claims to administrative or judicial venues for resolution in the late-nineteenth 

century, thousands of claims each year were decided by the legislature.391 The results of 

congressional action could be extremely lucrative for the lucky claimants and for 

Corcoran, who usually took a percentage of the final award as his fee.392 Lobbyists such 

as Corcoran, adept in the whispered word at the right time, could also prevent a client’s 

                                                   
390 Robert Winthrop to W.W. Corcoran March 24, 1847, in Corcoran, A Grandfather’s Legacy, 54. 

Winthrop was a close friend to both Corcoran and George Peabody, and gave Peabody’s eulogy at his 
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for his efforts to resolve it. Daniel Webster to Corcoran & Riggs, March 15, 1853, in Sweet, “Selected 

Correspondence,” 103-104.  

http://www.archives.gov/legislative/guide/house/chapter-06.html


 

143 

 

competitors from the fruits of such claim awards by helping to bury claims in legislative 

committees. The same was true, of course, for other legislative activities in which 

Corcoran had a personal or professional interest. Access to power brokers, just as today, 

meant the difference between success or failure for claims, contracts, jobs, land deals, or 

any number of matters whose financial, legislative or administrative outcome Corcoran 

could influence.   

Banking aside, the claims business kept Corcoran busy. The types of claims for 

which he was engaged as a representative or lobbyist ranged from issues such as the 

settlement of Indian lands to western mineral rights, from Mexican-American War claims 

to military pensions. Fees for coordinating and consolidating claims and for lobbying on 

behalf of claimants was lucrative, usually 10 percent of the claim, and it was not 

uncommon for lobbyists such as Corcoran to take a part interest in land as compensation 

in those cases where it was an element or the entirety of the claim.393 Once again, 

Corcoran used political allies to help manage the claims business. For example, with 

regard to Indian land claims, Corcoran as early as 1839 was on close terms with the 

Commissioner of Indian Affairs, who steered the banker toward the most solid and secure 

claims, thus allowing him to focus on the strongest cases most likely to be paid out.394 

Combined with his contacts at the Treasury Department, which audited the claims, 

Corcoran’s connections helped him develop and sustain a strong business in lobbying and 

merchandizing governmental claims. Needless to say, Corcoran was also on fine terms 

with the successive chairs of the Senate Claims Committee and the Indian Affairs 

Committee, including Senator Jesse Bright, one of his best friends. 

                                                   
393 Cohen, Business and Politics in America, 118-119.  Nearly one half of a claim’s value could be 

consumed in the effort to win it. 
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Indeed Corcoran had no shortage of allies. Many of the claimants who enlisted the 

banker’s help were nationally known politicians, and often important members of his 

network. At various times, his aid in claims work was requested by such notables as 

Francis Blair, Andrew Jackson’s Postmaster General and Democratic party powerhouse; 

Pierre Chouteau, a founder of the city of St. Louis; Treasury Secretary Robert Walker 

when he was still a U.S. Senator; and Senator Thomas Benton and his famous explorer-

politician son-in-law,  John C. Fremont. In all these cases, and many others, Corcoran 

worked to convince key members of Congress or the Cabinet of the claims’ merits, often 

provided advances and loans to many claimants, and coordinated the payments on behalf 

of the government when they were resolved on behalf of his clients.395 Known and trusted 

by so many Washington, D.C., insiders, the banker was often selected as the agent to pay 

out claims even when he hadn’t been involved. For this, too, he received a fee. 

The claims business was notorious for dishonesty and greed, as the politicians and 

government officials responsible for making the decisions often had significant stakes in 

the outcome. Often, all that was necessary to obtain the desired results was a modicum of 

log rolling and influence from men like Corcoran. Cohen makes clear that the banker was 

very involved in greasing the wheels that got claims resolved and paid.396 Prior to the 

legendary graft and corruption that accompanied railroad rights of way after the Civil 

War, the antebellum claims business was among the least scrupulous ways to earn a 

living. Success depended on insuring that all interested or useful parties to a claim’s 

disposition gained something tangible from the claim’s representative. This meant that 

                                                   
395 The Chickasaw claim against the government was one of the most famous claims for damages, 
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lobbyists such as Corcoran had to provide favors, payments, loans, or other tangible 

rewards to dozens of interconnected individuals all looking for a quid pro quo. Thus, it 

was perhaps in the claims arena that Corcoran was least successful in maintaining the 

gentlemanly, ethical reputation critical to the period’s expectations of someone of the 

banker’s stature. Indeed, one associate of Corcoran’s, to whom the banker had funneled 

money for his defense against federal charges of forgery and perjury related to claims in a 

silver mining case, committed suicide in the courtroom upon hearing the verdict that he 

would spend ten years at hard labor. There is no evidence that Corcoran himself was 

involved or knew about this or other claims cases that were ethically suspect or outright 

fraudulent.397 While the incident did not appear to affect the banker’s ability to obtain 

business, Corcoran seems to have reduced his reliance on individual claims matters—

sticking with group claims instead—probably because the risk of harm to his reputation 

was not worth the remuneration he received.   

Corcoran also lobbied extensively in the area of state debt and other credit 

obligations that needed special legislation to effectuate change or payment resumption.  

As in several other areas of his business engagements, Corcoran performed these duties 

principally on behalf of other clients—businessmen, speculators, members of Congress—

as well as on his own account. In 1850, Corcoran became very involved in convincing the 

federal government to assume the debt of Texas. A virtual who’s who of the capital city 

was involved in the effort, as a raft of politicians either owned a portion of the Texas debt 

or saw political advantages in having it assumed by the federal government when its 

value plummeted. Henry Clay and Daniel Webster, both Corcoran associates, were 

proponents, as was John Davis, another former Speaker of the House of Representatives. 
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Corcoran, along with George Peabody, attempted to purchase a large block of the debt at 

low rates but only partly succeeded. As the price rose Corcoran made gifts of the debt 

obligation—or provided interest-free loans to purchase the debt—to certain politicians, 

including Davis, influential journalist Francis Grund, and Senator Stephen Douglas. 

Prospects for assumption of the debt were somewhat complicated by conditions that 

Texas insisted be attached to the Pearce Act, which was pending congressional legislation 

designed to settle the new state’s financial passage into the union. Texas sought to change 

the conditions under which holders of the debt would be repaid, to the disadvantage of 

the debt class owned by Corcoran and his friends. Corcoran leveraged his network to 

thwart the incoming state’s efforts, in part by ensuring that the federal officials crafting 

the final legislation on the matter were well compensated. Treasury Secretary Corwin, 

Attorney General Reverdy Johnson, and several other government leaders received loans 

or had various fees waived by the banker in connection with the Texas debt issue. 

Corcoran’s generosity to Treasury Secretary Thomas Corwin was no doubt in response to 

Corwin’s generous praise of Corcoran and his desire that the banker be made the Texas 

agent in order to handle the debt issue. “I have had more opportunity to know Mr. 

Corcoran than any of the bankers or dealers in stocks in this part of the country. From all 

I know of that class of men, I would prefer Mr. Corcoran. He is a gentleman in social life, 

an honest and honorable and highly intelligent man in business affairs. I should trust him 

to any extent,” Corwin explained. 398 Johnson was also a close friend of George Peabody, 

and later advised the expatriate banker on philanthropic endeavors. It was hardly 

surprising, therefore, that the final deal favored Corcoran, Peabody, and their allies. The 

persuasive lobbying efforts paid off handsomely—for a profit of about 20 percent, 
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 Thomas Corwin to General Rusk, October 1, 1850, in Corcoran, A Grandfather’s Legacy, 91-92. 
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although the time and funds tied up to persuade politicians on behalf of the deal chewed 

into that return.399 Among the many deals Corcoran helped his clients clinch, the Texas 

debt episode reveals the reach and persuasiveness of Corcoran’s arguments and pocket 

book in achieving his lobbying ends.  

 

Collins Shipping Line 

  The Collins Shipping Line was another important initiative for which Corcoran 

served as a lobbyist for friends and associates. Corcoran, on behalf of himself, Elisha 

Riggs and his son George, and members of Congress and various financiers, vigorously 

assisted Edward Collins in developing a North Atlantic shipping enterprise. Corcoran 

became involved out of a desire to support friends and associates, as it is not clear that the 

banker had a significant stake in the enterprise itself. Collins was a business partner with 

Senator John Slidell’s brother, and Corcoran probably gave his assistance out of 

obligation and friendship to the senator, his neighbor, and confidante. Collins sought to 

develop a profitable passenger shipping line between America and Great Britain, 

principally to compete with Samuel Cunard’s successful mail and passenger operations, 

as well as with American shippers such as Cornelius Vanderbilt.400 Working through 

Corcoran, Collins sought a federal mail subsidy for his company, claiming the 

government would be more than repaid by the diversion of postal fees from Great Britain 

to the United States. In part because of Corcoran, this effort was successful, and on his 

last day in office President Tyler signed legislation authorizing the postmaster general to 

negotiate overseas mail contracts. Over the next few years, Collins, working through 
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Corcoran and others, won from Congress and the Polk Administration a ten-year contract 

worth $385,000, part of which was paid in advance to help support the cost of building 

the ships.401   

All went well for Collins at first. The firm established the New York and 

Liverpool United States Mail Steamship Company, and Collins built several large, 

expensive steamships. Some of the best-known financial services companies took 

substantial portions of the stocks and bonds, many of which had been both allies and 

competitors to Corcoran, including James Brown of Brown Brothers & Co. and Matthew 

Morgan.  Edward Collins, Elisha and George Riggs, and George Peabody took the largest 

positions.402  Once the ships were constructed and sizeable profits presumably assured by 

success of the early sailings, supporters of the Collins line sought to increase the 

government’s subsidy. Yet upstart competitors eyeing similar routes and profits, such as 

the Ebony Line, objected to the favorable treatment for the Collins Line, and a pitched 

battle ensued in Congress for government support to the shipping lines. Corcoran’s hand 

can be seen in the vigorous support for the venture in the Washington Union, the 

principal Democratic-controlled newspaper in the capital.403 Collins sent several well- 

connected men from New York to help persuade Congress in his favor, an indication of 

the growing reach of the lobbying business. The new players included William Wetmore, 

                                                   
401 Ibid. In another example of Corcoran’s ability to utilize a diverse network, Corcoran used Samuel 

Cunard in 1862, with the assistance of the young J.P. Morgan, the New York branch of the Riggs family, 

and Bank of America, to move much of his wealth out of the United States when he fled the country during 
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principal antagonists in developing an American competitor to his shipping interests. 
402 Cohen, Business and Politics in America, 109-112. 
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articles on the debate about the shipping subsidy, almost all of which supported the Collins Line. The New 

York Courier & Enquirer was also a supporter of the government subsidy. That newspaper’s publisher, 

James Watson Webb, was a friend and occasional debtor of Corcoran. After the Civil War, Webb’s paper 
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a former Clerk of the House, and Benjamin French, a future head of the Public Buildings 

Office, both well known to Corcoran. Collins’ men focused on the House of 

Representatives, and Corcoran, with greater influence among senators, concentrated on 

the upper chamber. Not all of Corcoran’s elected friends were swayed. Stephen Douglas, 

typically a strong ally of the banker in business endeavors, supported the Ebony Line. 

Collins also had to contend with Cornelius Vanderbilt, who resented the government’s 

attempts to subsidize competitors to his detriment. Vanderbilt tried to bargain with 

Collins to but to no avail.404 The Commodore was no match for Collins and his lobbyists, 

with Corcoran in the forefront. Collins even berthed the sumptuous Baltic in the 

Potomac, the better to entertain wavering legislators. In the end, sufficient persuasion 

and, apparently, bribes provided by Collins’ minions, achieved greater than expected 

results. Congress passed legislation that increased the subsidy to $858,000, nearly three 

times the original amount, through 1854.405 A member of the House, noting that the 

chamber had approved legislation it had rejected previously, ascribed the change of heart 

to bribery.406 Whatever the reason, it was great for Collins. The company did well by all 

measures, bringing in profits of between 30 percent and 40 percent, Corcoran reported, 

some $600,000 in 1853 alone.407 

 Then in 1854, it all fell apart. One of the Collins’ steamship liners, the Arctic, 

sunk in a collision and another one was lost at sea. An effort to revive the government 

subsidy succeeded in Congress but was vetoed by Franklin Pierce.408 Nervous investors, 
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including the Browns, sought to dump their company holdings and demanded payment in 

cash. Corcoran insisted that insurance payments, the government, and bondholders had 

first claims and compelled the Browns, who carried some of the insurance, to buy out his 

bonds. At the end of the affair, it may be that Corcoran and his associates came out of the 

Collins fiasco better compensated than anyone else. In 1858 the subsidy expired and the 

Collins Line went bankrupt, with the remaining ships being put up for sale to pay debts. 

Thanks to the government subsidy, Corcoran and his colleagues recovered their original 

investment and received some 7 percent profit for their efforts.409 

These early lobbying efforts, with their share of speculation and secret financial 

exchanges aimed at obtaining legislative and administrative favors, are another example 

of the increasing power of the lobbyists and influence peddlers, whose sway over the 

levers of American government grew over time. Once remunerative grease was added to 

the wheels of commerce and state, such corrupt practices became more endemic and 

pervasive in the American political system.410 An increasingly large and diverse market 

economy with multiple points of entry and plenty of cash overwhelmed a cumbersome 

legislative process. An atomized transactional process still largely void of a regulatory 

and bureaucratic structure had difficulty deflecting public corruption.411 From the pursuit 

of corporate charters to mineral drilling rights, from land and contract claims to railroad 

                                                   
409 Cohen, Business and Politics in America, 112-113. 
410 The Grant Administration became synonymous with political corruption, although other politicians 
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rights of way, these political bottle necks to market leverage at both the state and federal 

level were regular targets of intense lobbying efforts.   

Corcoran was certainly not the first practitioner of the political persuasive arts. 

Still, he was among the earliest influential people in the capital to gain importance and 

significant income as a regular lobbyist for hire. Until after the Civil War, there seemed 

to be few if any permanent lobbyists in the capital. Companies seeking special interests 

tended to temporarily dispatch emissaries to Washington, D.C., in efforts to persuade 

legislators of their cause and then return home. After the Civil War, lobbyists such as 

Sam Ward became fixtures in the capital and made careers in the art of influence 

peddling. Through a confluence of factors, Corcoran was likely among the earliest and 

most successful lobbyists for much of the nineteenth century. To begin with, he  gained 

wealth and power at a time when the market economy was quickly accelerating yet, as 

discussed, legislative gatekeepers still controlled considerable access to important and 

lucrative economic ends.412 Obtaining their approval (or blocking approval for 

competitors) often came at a price. Corcoran also had money of his own to grease the 

wheels of legislative and administrative action and was not dependent on the deep 

pockets of others to engage the levers of power. Living across the street from the White 

House for more than fifty years and serving as a hub of Washington, D.C., high society 

facilitated his unique advantages in networking and access to powerbrokers over several 

generations.  

There probably wasn’t a president, senator, cabinet member, financier or other 

important person in Washington. D.C., to whom Corcoran could not gain access and, 
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152 

 

typically, get his way. Much of this access was clearly driven by money and the ability to 

be a rainmaker for the political and business worlds, which were often two sides of the 

same coin. Corcoran’s ability to act as a conduit for all parties behind the scenes 

cemented his influence.413 Fundamentally, no one else bestrode the center of American 

politics and business for a generation in quite the same way Corcoran did. It explains not 

only his success as a lobbyist, but his ability later in life to survive as a southern 

sympathizer in a northern, increasingly radical capital after the Civil War. One perpetual 

admirer was Senator Jesse Bright, a close Corcoran friend, who wrote of the banker: 

“God has made but few such gentlemen as Corcoran. He appears anxious to reward 

genius and merit wherever he finds it and . . . in advancing success he promotes the 

public good.”414 Similarly, Senator Henry Foote, Democrat of Mississippi in the 1870s, 

discussing the death of Robert Walker, wrote of Corcoran, “I know no other man living 

more deserving to be loved and respected.”415 Foote was instrumental in forging the 

Compromise of 1850, but perhaps best known for almost killing Senator Thomas Hart 

Benton during the debates on the bill. Foote was wrestled to the ground in the Senate 

chamber, and a loaded gun forcibly taken from him.   

 

                                                   
413 The most powerful people in Washington, D.C., understood Corcoran’s influence and his ability to 

access and persuade politicians of all parties. Thomas Ritchie, a leading capital journalist and close friend 

of the banker, insisted that Corcoran immediately see the president of a different party to persuade him of 

particular cabinet appointments. Thomas Ritchie to W.W. Corcoran, July, 1850, in Sweet, “Selected 

Correspondence,” 82.  
414 Jesse D. Bright to John Breckenridge, May 10, 1853, in Corcoran, A Grandfather’s Legacy, 115. 
415 The Daily (Washington, D.C.) Chronicle, unnumbered page, October 26, 1873, Scrapbooks, 42. 

Similarly, after the conclusion of the Mexican-American War, Robert Walker wrote of Corcoran: “To him 

more than any other man, do I feel indebted for his most zealous and efficient service to the 

Government…and but for him, instead of realizing large premiums for the Government, heavy losses 

would in all probability have been sustained…he proved himself not only a most able financier but a 

devoted patriot...” See Robert Walker to Messrs. Houston and Rusk, September 24, 1850, as quoted in 

Carr, 32 President’s Square, 108-109. 
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 Land Speculation 

 One additional example that bears mentioning with respect to Corcoran’s ability 

to leverage friends and associates to achieve his financial and political aims was the 

banker’s role in the nation’s westward expansion and the development of opportunities 

for investment in the new territories and states. Corcoran was an important catalyst and 

significant entrepreneur in western lands and railroads. In this regard, he should be seen 

as a constructive financial bridge between older style merchants content to focus on 

banking and shipping, and more modern capitalists who leveraged accumulated capital to 

spark the second industrial revolution. Moreover, Corcoran’s position as a Washington 

insider and inveterate shaper of his network put the banker at the center of antebellum 

efforts to capitalize on the nation’s geographic expansion and its potential for profits. In 

the period after the Civil War, efforts to corner land and railroad rights-of-way all but 

consumed Washington, D.C., and many statehouses. In the antebellum period, these 

activities seemed limited to the well-connected few. The Great Barbeque of the Gilded 

Age was merely a well-controlled fire in the 1840s and 1850s. 

 It remains unclear why the vast new tracks of land and railroad opportunities 

received less attention prior to the Civil War. The opportunities may have been largely 

unrecognized, the notion of how such vast expanses could be made profitable largely 

unrealized. Nevertheless, some individuals with sufficient fortunes and a vision of the 

nation’s future took advantage of the westward expansion. Corcoran was one of these 

men:  the banker not only became a significant investor in western lands, he pursued his 

ventures in the new territories and states in the same networked fashion he built his other 

enterprises. Principally, he leveraged business and political connections in both the 
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capital and other regions of the country to create a broad array of investment 

opportunities that brought together some of the most prominent men of the period. Many 

of the well-connected or wealthy men who joined his land and railroad ventures were 

already involved with the banker in other financial or political pursuits. Among them 

were a host of familiar names and faces:  George Riggs, Elisha and Romulus Riggs, 

Robert Walker, Stephen Douglas, Jesse Bright, John Breckenridge, John Slidell, August 

Belmont, and many others.416 

  Through his banking and financial securities endeavors, Corcoran was heavily 

involved in buying, selling and holding for his own and others’ accounts a variety of state 

and local bonds. In the 1850s, for instance, Corcoran, mainly through his banking firm, 

held considerable positions in the bonds of the state of Illinois. He carried these bonds in 

conjunction with Rep. Thomas Bayley of Virginia, a close friend and important 

congressional leader.417 Indeed, Illinois investments were not only an important part of 

the banker’s portfolio but also of his ties to Senator Stephen Douglas of that state, with 

whom Corcoran had substantial business, political, and social ties over the years. Douglas 

held an account at Corcoran & Riggs from 1846 until his death in 1861 and the banker 

often made suggestions or advanced funds for “the little giant” to strengthen his 

portfolio.418  Indeed, at the request of the two Illinois senators, Corcoran met with them at 

least once to explore issues related to the state’s indebtedness and its impact on railroad 

bonds.419 He may have been willing to take risks investing in western lands and railroads 

because of his longstanding knowledge about the bonds and other securities of various 
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of Southern History 5, no. 2 (May 1939): 155-185. 
417 Gates, “Southern Investment,” 155. 
418 Sweet, “Selected Correspondence,” 86. 
419 James Shield to W.W. Corcoran, September 30, 1850, in Sweet, “Selected Correspondence,” 89. 



 

155 

 

states. Securities dealers, bankers, politicians, and many other people routinely asked 

Corcoran for his advice regarding the issuance and investment value of state debt 

instruments and for any inside information that might guide financial decisions.420 His 

advice and involvement in state bond issues was not limited to his financial efforts for 

political friends, but even for other bankers who he directed toward appropriate 

investments.421 

 Corcoran’s understanding of the financial and political situation of western lands 

through his political contacts, his Indian and land claims lobbying, as well as his interest 

in municipal and railroad securities gave the banker considerable knowledge from which 

to make purchases and help friends and allies to do the same.  

He pursued western expansion investments with considerable enthusiasm. 

Corcoran became one of the largest speculators in western lands, a significant 

achievement given the frenzy of speculation in America’s expansion. In conjunction with 

others in his network, he purchased considerable amounts of property throughout the new 

states and territories. Some of the land was acquired through the claims process, while 

other tracts Corcoran obtained through bidding and purchase processes that might not 

always have been standard.422 Indeed, Corcoran’s strong relationships with the Treasury 

Department and with Secretary Robert Walker gave him advantages in submitting bids 

                                                   
420 James Buchanan to W.W. Corcoran, November 26, 1849, in Corcoran, A Grandfather’s Legacy, 81-

82.  Buchanan is one of dozens of examples of individuals who routinely asked the banker for advice about 

various securities. In this particular letter Buchanan asks about the advisability of purchasing Indiana state 

bonds. 
421 John J. Palmer to Corcoran & Riggs, August 15, 1845, in Sweet, “Selected Correspondence,” 36.  

Palmer was president of Merchants Bank of New York, one of the most powerful banks in America during 

the antebellum period and a correspondent bank to Corcoran & Riggs.  
422 Corcoran was likely comfortable with or may have even participated in early land purchases due to 

his own family connections. His namesake Uncle, William Wilson, through his Baltimore shipping firm, 

invested in western lands as early as the 1830s. In 1836, for instance, he purchased nearly 4,000 acres in 

Springfield, Ill., the location destined to be the new state’s capital. See Gates “Southern Investments,” 159. 
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for defaulted federal lands in states such as Texas, Michigan, Mississippi, and Illinois.423 

As early as 1839 Corcoran was purchasing Illinois property with Amos Kendall and 

others and received significant rent from the land. Using his knowledge of the claims 

business, Corcoran and Romulus Riggs (Elisha Riggs’ brother) obtained 40,000 acres of 

military tract land in Illinois that had been set aside for veterans of the War of 1812.424 

Corcoran owned more than 103,000 acres in western lands acquired principally through 

Treasury Department bids, although not all of the conveyed lands were free and clear of 

older claims and titles.425 He purchased a variety of lots in eight cities, including New 

York. Corcoran joined with Senator John Slidell and August Belmont to acquire 

thousands of acres in Iowa and Wisconsin. He  provided funds to Walker to purchase 

western lands and the Treasury Secretary was so successful that he boasted to James 

Buchanan that, in some cases, his investments had increased nearly a hundredfold.426 

After the Civil War some southern investors, such as Slidell, found many of their lands 

and other assets confiscated by the northern cities and states in which they invested 

before the war, but Corcoran never encountered this problem.427 Indeed, he continued to 

buy western lands after the Civil War and made significant investments in Oregon.428 

 Corcoran also took a leading role in a speculative venture to promote the city of 

Superior, Wisconsin. With the help of senators Douglas and Breckenridge, among others, 

he bet on the city as the eastern terminus of the northern transcontinental railroad. The 
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banker largely financed the shares of Breckenridge, Douglas, Walker, Bright, and several 

other politicians in order to grease the project. Ultimately Duluth supplanted Superior as 

the principal terminus, but not before the venture provided some profits to the Corcoran 

group.429 

The Politics of Politics 

Corcoran routinely mingled business and politics.430 As discussed in previous 

chapters, Corcoran offered financial information and services to politicians who 

frequently provided political information and services in return. As a banker and early 

investment counselor, Corcoran held the assets of many politicians, including several 

presidents, in his bank. He provided investment services, including loans and investment 

advice for presidents, senators, and many other influential politicians interested in 

purchasing securities. President James Polk is just one example of an important politician 

for whom Corcoran served in a financial capacity. Corcoran managed the president’s 

financial accounts and made investments on his behalf. In most cases, this was not seen 

in any negative light, and Polk and Corcoran presumably both prospered from the 

arrangement. However, at one point after Corcoran had invested about $3,000 in 

government securities on behalf of the President, Polk decided it wasn’t appropriate for 
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him to personally profit from such instruments. He instructed Corcoran to direct his 

portfolio elsewhere:  “I do not doubt my lawful right to make such investments, but in 

view of my official position, I deem it proper to relinquish the stock.”431 During the same 

period, James Buchanan, the Secretary of State and a close friend of Corcoran’s, 

regularly advised the banker about important pending changes in the federal 

government’s financial programs. Corcoran used this inside information to his own 

benefit, but in the process also refined Buchanan’s investment portfolio in order to 

leverage greater gains anticipated from the government’s actions.432 When Buchanan 

became the U.S. Ambassador to the Court of St. James, Corcoran promised in his absence 

to handle his friend’s business affairs. In return, Buchanan during Corcoran’s European 

travels in 1855 went to great lengths to have the banker received in business and cultural 

circles.433   

 The backslapping went both ways, and Corcoran wasn’t shy about enlisting 

friends and allies to maintain and improve his own position when necessary. Due to 

Corcoran’s efficient networking, many men in Washington, D.C., and elsewhere were 

beholden to him for some favor and they were happy to help pay their literal or figurative 

debt by assisting him. When Zachary Taylor’s election in 1849 turned the White House 

over to the Whigs, some of Taylor’s friends sought to remove Corcoran & Riggs as the 

government’s pet bank in favor of a banker who, presumably, was a more reliable friend 

to the Whigs. Corcoran immediately began a letter-writing campaign and drafted a 
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number of important New York bankers and merchants to persuade the new 

administration keep the government’s banking structure unchanged and Corcoran’s 

favored status intact. Indeed, William Astor, who became the richest man in America in 

1848 upon the death of his father, John Jacob Astor, was one of many men who wrote on  

Corcoran’s behalf. A leading merchant in the China trade and large holder of New York 

real estate, Astor, along with others, insisted on Corcoran’s retention as the government’s 

principal banker. Astor implored the administration to ignore “efforts being made to 

injure (Corcoran & Riggs. They have) . . . high standing as men and bankers.”434 Astor 

also recognized Corcoran’s efforts to sustain the government’s creditworthiness: “Mr. 

Corcoran has unquestionably done more, much more, than any other private individual to 

sustain the credit of the government, and he is justly entitled to great praise, and to the 

thanks of all, for the able and judicious manner in which he managed the business.”435 

Corcoran also had members of Congress write to the administration to help demonstrate 

his worth.436 These efforts had the desired effect, as the Taylor administration retained the 

banker and secured his virtual Washington, D.C., monopoly in government securities and 

banking.  

 Electoral Politics 

As one of the wealthiest men in America and networked with dozens of current 

and former Whig and Democratic politicians and the newspaper publishers who 

supported them, Corcoran was in a natural and unrivaled position to influence political 

contests. As the clouds of sectional conflict gathered in the 1850s, Corcoran supported 
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politicians who were defenders of the Union but sympathetic to the South and states’ 

rights of self-determination.437 Buchanan, a Democratic Senator from Pennsylvania, fit 

that description. After the Compromise of 1850, Corcoran gave money to Buchanan for 

his friend’s 1852 campaign for the presidential nomination.438 The Baltimore Democratic 

convention endured forty-nine ballots before the delegates awarded the nomination to 

Buchanan’s rival, New Hampshire Senator Franklin Pierce. Pierce easily won against the 

Whig nominee, General Winfield Scott, a hero of the Mexican-American War and a 

regular at Corcoran’s parties. Pierce, like Buchanan, a Northerner with Southern 

sympathies, had a rocky presidency and his popularity in the North plummeted after he 

supported the Kansas-Nebraska Act that wrecked the Missouri Compromise. He also 

supported the Ostend Manifesto that Southern expansionists, including Corcoran’s friend 

Robert Walker, hoped would help create more slave territory in Cuba and elsewhere 

south of the border. The Democratic Party abandoned Pierce, who did not run for re-

election under its banner again.   

By the time of the 1856 Presidential campaign, Corcoran had ostensibly retired 

from his banking firm and was, therefore, able to devote much of his energy and finances 

to building the ground support for Buchanan’s nomination.439 Correspondence between 

Corcoran and prominent Democrats show that the banker did just that. Working with 

senators John Slidell and Jesse Bright, and other important party leaders, Corcoran 

managed efforts to round up delegates for Buchanan even before the Ambassador 
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resigned his position in England to return to the United States and supervise what was by 

then an on-going campaign.440 For instance, Bright proved his loyalty to Corcoran and 

Buchanan by engineering a switch of the Indiana delegation—previously committed to 

Senator Stephen Douglas of nearby Illinois—to support the Pennsylvanian.441 

 Corcoran’s hand was evident behind the scenes of the Democratic convention. In 

a remarkably modern approach to political management, he went to Cincinnati several 

weeks before the Convention to work with Buchanan’s day-to-day campaign managers to 

provide political advice and financial support. This included providing rooms, food and 

liquor for incoming delegates and—just before the Convention—bringing in hundreds of 

Buchanan supporters to demonstrate in the candidate’s favor and persuade wavering 

delegates of his popularity.442 How much Corcoran’s efforts were responsible for 

Buchanan’s success is difficult to measure, but after sixteen ballots Pierce dropped out, 

throwing the nomination to Buchanan. His election to the presidency several months later 

was undoubtedly the high point of the Corcoran’s king-making abilities, although he 

would retain influence in Democratic circles for the rest of his life.  

Corcoran’s approach to political anointments was seen by some politicians as 

heavy-handed. Senator Stephen Douglas, a friend and business associate who had lost out 

on the nomination, complained that Corcoran and his friends believed that they could 

exclusively control the incoming administration’s political patronage. Even some of his 

friends, such as Edward Everett and Millard Fillmore, were concerned that Buchanan 

now owed more political debts than was healthy for an incoming president. While 

Corcoran himself was not specifically named, he is probably among the offending 
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individuals they refer to when wondering about the impact of influence and patronage in 

the new administration. Ironically, both Fillmore and Everett relied on Corcoran to guide 

the new president away from party influences and to “keep him straight.”443 Republican 

newspapers, such as the New York Tribune, were particularly sensitive to the prospect of 

undue influence. The paper named Corcoran as a close friend of the president and a 

significant influence on potential Cabinet choices. The Tribune, for example, accused 

Robert Walker of having too cozy a relationship with Corcoran to discharge a senior 

cabinet post, such as Secretary of State.444 Whether this criticism had an impact or not on 

Buchanan, Walker was never tapped for the job. Friends and associates also encouraged 

Corcoran, as they had done with his connections to previous occupants of the White 

House, to ensure that their own personal and professional concerns got a hearing with 

Buchanan. “I am relying upon you to see that my absence from [Washington] does not 

prejudice my interests . . . with Mr. B.,” wrote Senator Jesse Bright.445 If anyone could 

watch over Buchanan, by proximity alone, it was Corcoran. They were sufficiently close 

friends by the beginning of his presidency that Buchanan continued, as he often did when 

in Washington, D.C., to stay with Corcoran, who lent him servants, a cook, and a coach 

and driver during his stays in the capital. Buchanan even stayed at Corcoran’s mansion 

on Lafayette Square across from the White House prior to the inauguration instead of in 

the traditional suite at the Willard or National hotels. By one account, at midnight on 

March 3, 1857, the night before the inauguration, a band assembled outside Corcoran’s 

home and played “Hail to the Chief” and other standards until the President-elect 
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appeared at the window to wave them away.446 While the friendship between the two men 

became strained in the course of Buchanan’s  presidency, it was clear that Buchanan 

preferred the society of the banker to that which was forced upon him by his presidential 

office. And during the early days of his presidency, Buchanan relied heavily on his old 

friend for advice:  “I will call to see you at 9 this evening. I have had a very worrying 

day,” he wrote the banker.447 

Secession and the conflict over the nation’s future  ended the long-time friendship 

between Corcoran and Buchanan, and there is no record of them talking or corresponding 

once secession began in earnest. Corcoran, like many Democratic stalwarts, was furious 

about the fracture of the party into northern and southern wings and principally blamed 

Senator Stephen Douglas. Douglas had been the main driver behind the Kansas-Nebraska 

Act that eviscerated the Missouri Compromise, and his stance at the Democratic 

conventions in 1856 and 1860 further undermined party cohesion. A southern 

sympathizer by temperament, Corcoran decided to support the southern wing of the party 

and turned his back on Douglas and the party’s northern wing. The conflict required 

many people to make tough choices, Corcoran among them. Douglas had been a long-

time member of his network and a business associate. The two men had invested in a 

number of business ventures together, including the Illinois Railroad and Superior 

enterprises. Nevertheless, Corcoran’s principles predominated and the banker threw his 

influence and checkbook behind the political aspirations of Buchanan’s vice president, 
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John Breckenridge of Kentucky (with whom he had several dealings in western land 

speculations). Corcoran’s former banking partnerr, George Riggs, became the candidate’s 

national campaign treasurer.448 After Lincoln was elected president, many other 

Democrats believed it would be a disaster for the cause of states’ rights, and southerners 

began talk of secession. When Buchanan in the closing months of his term failed to meet 

the South’s demands to ease its plight and defuse the conflict—despite what many 

northerners saw as his leniency toward the South—Corcoran, along with other 

sympathizers and Southern politicians, broke with the President.    

The war meant that the days of Corcoran’s unrivaled, heterogeneous network 

were coming to a close—at least for a time. In truth, while he would still have some 

influence after war, it would never be the same. The Civil War tore much asunder, and 

Corcoran’s ability to influence all parties behind the scenes or act as a powerbroker 

became increasingly difficult. With Lincoln and the Republicans in power, Corcoran’s 

customary access was diminished but not destroyed. Traditional histories of the capital 

during the early days of the Civil War tend to paint Corcoran as somewhat of an outcast. 

Moreover, much about Washington changed  rapidly:  Troops filled the streets, free 

Negroes came north in increasing numbers, rumors and intrigue swirled incessantly, and 

southerners reluctantly but resolutely began to leave the capital for homes below the 

Mason-Dixon Line.449  
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CHAPTER VI 

CULTURE AND COMMUNITY 

 

 This chapter explains how Corcoran helped develop and lead the early American 

elite in Washington, D.C., and emphasizes the relatively early emergence of a 

bourgeoisie structure in which power and influence often meant as much as wealth. In 

doing so, Corcoran shaped how cosmopolitan culture developed in ways where wealth 

and position, traditions and loyalties, were not the sole transmitters of acceptance. In 

early America, elite status was conveyed mainly by wealth and family in urban centers  

such as Philadelphia, Boston, New York, and Charleston. Washington, D.C., was a new 

city, and except for the nearby Georgetown elite, no significant social structure existed 

when the capital began. Moreover, the notion of a traditional elite was further scrambled 

in the new capital city by universal white male suffrage, in which men of limited pedigree 

but sudden political standing acquired equal recognition in society.450  

The absorption of new components into the elite, a hallmark of the late-nineteenth 

century and early-twentieth century social dynamic in most major cities, may have 

occurred in the capital earlier than elsewhere and helped smooth the emergence of a 

uniform bourgeoisie in Washington, D.C. Corcoran’s wide network was an influence in 

this development. Corcoran gained prominence as a purveyor of American elite 

development because of his influence in multiple areas of life in the nation’s capital. 

Corcoran, through the leverage and opportunities provided by his wealth and the 
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influence of his ideas and interests, brought to the nation’s capital a level of 

sophistication and modernity that likely would have developed more slowly absent his 

dedication to the city’s refinement and improvement. Moreover, Corcoran helped shape 

this elite development before such efforts were commonplace in other urban centers. His 

attention to multiple endeavors was also uncommon. By leading refinement in the arts, in 

the social graces of gastronomy and entertainment, urban development, public 

beautification, education and poor relief, as well as other areas, Corcoran helped to form 

the outlines of a modern elite that would not fully cohere in most cities for a 

generation.451   

Corcoran was not the only one among his peers who acted as a guide for 

important social and cultural developments in the capital. There were other city fathers 

and influential residents in the city’s antebellum period that cared about urban 

development. Corcoran found ready partners willing to join him for many of his efforts to 

improve Washington, D.C. Nevertheless, Corcoran’s contributions arguably made a 

significant difference in many cases. His status as a wealthy and connected white man at 

the center of the political and economic world were important factors in Corcoran’s 

influence in the cultural and social realm. While this standing mattered, it alone does not 

account for the success and varied contributions the banker made to an impressive 

number of areas. Few of his contemporaries are comparable in the scope of their 

activities and their contributions, whether through networks, organizations, or 

individually, to American society in this period. 
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The point is that Corcoran, more than 150 years ago, helped build an American 

capital that we still recognize today. Indeed, it is through Corcoran and other bourgeoisie 

leaders increasingly active after him, that American urban centers still retain this 

inheritance. Bourgeoisie is a term the elite of that era would not have recognized or 

applied to themselves, but the American bourgeois nevertheless clearly distinguished 

itself—and was certainly identified by other parts of society—as the individuals and 

groups that were at the center of economic, political, and cultural concentration in the 

nation’s growing cities.452 More than simply rich or powerful, the bourgeois through its 

behavior and influence built institutions, organizations, and legacies that resulted in 

monumental architecture, parks, orchestras and museums, charities, and a host of other 

structures of American public life that still remain essential parts of our society’s 

foundation. The elite formed common bonds to achieve objectives that furthered their 

aims of remaking and refining both the built and social environment to reflect their values 

and improve cities according to their views.453   

Although most of the academic research on the role of elites has focused on large 

cities, such as New York, Chicago, and San Francisco, similar patterns stand out in 

Washington, D.C. as well.454 With a social and political structure in the capital that even 

from its modest beginnings in 1800 accommodated a transient population, a local elite 

still emerged that took particular interest in the development of Washington, D.C., and its 
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new institutions.455 America’s national elite, including founders such as George 

Washington and Thomas Jefferson, interested themselves in the real estate prospects of 

the city or planning a capital that mirrored Paris.456 Yet their interests rarely transpired 

into concrete improvements to the city itself. Until after the Civil War, the individuals 

most associated with improvements to the nation’s capital tended to be the local 

establishment, most of whom had  only a tangential connection to the founding fathers or 

incoming  political leaders. 457 Those who owned large tracts of land, such as John Van 

Ness, bankers such as Corcoran and Riggs, along with some wealthy doctors and lawyers, 

often swayed the direction of physical and cultural change in the nation’s capital. As in 

other leading Northern cities such as Boston, New York, and Philadelphia, the 

Washington, D.C., elite created socially-exclusive neighborhoods and new institutions for 

the arts, music, education, and sciences. Corcoran took a leading role in establishing and 

shaping these activities in the nation’s capital during the mid-nineteenth century. In 

Boston,  Beacon Hill was the center of the mercantile elite; Rittenhouse Square appealed 

to the same class in Philadelphia; and Union Square and lower Fifth Avenue in New 

York were the center of that city’s financial and emerging industrial elite. Lafayette 

Square, a former cherry orchard, became the most fashionable address in the capital city, 

and Corcoran’s mansion, and other homes that he built and rented were right in the 

middle of it.458  
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Philanthropic Impulse 

Few people in U.S. history exemplify the philanthropic creed more than Andrew 

Carnegie, the wealthy steel industrialist who became one of the greatest benefactors in 

American history. Carnegie gave hundreds of millions of dollars to the arts, education, 

and libraries, and symbolized the positive good capable from Gilded Age industrial 

capitalism.459 While more generous than some, he was not alone. Leveraging vast 

amounts of money unknown to most of their mercantile predecessors, industrial magnates 

such as Carnegie, Ford, Rockefeller, and Morgan dispensed fortunes to a variety of 

causes to enhance American society. This munificence not only aided specific endeavors 

designed to improve American life in various venues, it also spawned a new field of not-

for-profit enterprises devoted to charitable giving.460 Oliver Zunz suggests in 

Philanthropy in America:A History, that the modern era of philanthropy, organized by 

non-profit foundations, traces its beginnings to the large fortunes of late-nineteenth 

century magnates.461 Zunz also explains how large-money foundations and mass charity 

enterprises existed simultaneously and converged in the development of late-nineteenth 

and early-twentieth century civil society. Their combination and activism presaged the 

role of the federal government in the philanthropy arena, and the social and economic 

problems that outgrew the non-profit sector’s ability to contain them.462  
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Through much of the nineteenth century, philanthropy typically was administered 

through relatively narrow and localized endeavors. Despite this more narrow approach, 

some evidence of the broader responsibilities charities took on in the twentieth century 

could already been seen. Corcoran may have helped bridge this gap. The benefactor was 

among the first individuals who effectively expanded community-based charity and 

created broader endeavors that attempted to solve social problems on a regional or 

national basis.463 To be sure, Corcoran was in some ways an enthusiastic benefactor in 

the model of the earlier age. Like many upper and even middle-class community and 

religiously-minded individuals, Corcoran felt an obligation to support those less 

fortunate, such as the poor and the orphaned. He provided firewood to help warm the 

poor in winter and funds to feed them throughout the year. Corcoran expanded and 

revitalized the city’s orphanage and helped create a new facility to house them and to 

support their care.464 Such efforts were common among the socially-conscious elite in 

most urban centers of the nation in the mid-nineteenth century. Some scholars, such as 

Kathleen D. McCarthy, make clear that elite concern with the disadvantaged represented 

a long normative tradition of American community obligation.465 This tradition stressed a 

combination of modest financial contributions and voluntary actions from a wide swath 

of the community to assist those in need, to which the wealthy were expected to give 

their share. The extraordinary gifts of the privileged few, associated with Gilded Age 
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magnates and the modern era, or government payments, were  not approaches to charity 

that mid-nineteenth century Americans typically recognized.466  

Much of Corcoran’s assistance to poor relief and other charitable efforts fits in 

this traditional mold. Nevertheless, some of his more ambitious activities cannot be 

described this way. Corcoran’s approach to philanthropy was, in many cases, ahead of its 

time. As with many of his other endeavors, Corcoran may be seen as a bridge between 

two modes of behavior, between older and newer approaches. If scholars such as 

McCarthy are right, then Corcoran was perhaps a generation ahead of his time in 

targeting large sums to worthy projects in the arts, religion, and education. Some projects 

were local and others were not, confirming both the traditional, community-centered 

approach to assistance, as well as the more modern programmatic endeavor that 

anticipated the work of foundations. Yet even as he broadened from community to 

regional or national-type projects, Corcoran did not embrace the more organizational and 

bureaucratic approach that developed after the Civil War, preferring to use an individual 

approach to philanthropy with which he was more comfortable.467 Indeed, Corcoran fits 

McCarthy’s mold, as she stresses the dignity and power of individual volunteerism and 

charity. McCarthy argues that egalitarian ideals, religious freedom, civic virtue, and 

activism created a philanthropic creed that emphasized the role of individual Americans 

in charity and philanthropic causes.468 

Nevertheless, some of Corcoran’s activities were of a surprising nature and had 

little in common with the typical charity of the era. In addition to funding poor relief, 
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education projects, and the arts, Corcoran supported a variety of local infrastructure 

projects that, arguably, would not have been successful without his money and influence. 

While some projects might not be considered philanthropy in the traditional mold, 

Corcoran used his funds, resources, and networks to improve the public good and provide 

tangible benefits to the general public. Corcoran’s financial and leadership efforts helped 

build the Washington Aqueduct, several roads, public gardens, and cemeteries—all 

examples of philanthropy beyond the normal outlines of such efforts.469   

Corcoran may also have been ahead of his time in his approach to addressing 

several societal problems. The banker’s concern for the decimated condition of the South 

after the Civil War led him to donate resources to a variety of relief and improvement 

efforts simultaneously and in various locations. In this way, Corcoran acted more like a 

modern non-profit organization in the twentieth century that targets, say, the Appalachian 

poor, than a local charity contributor in the nineteenth century. Corcoran’s efforts 

comprised a broad mission to rebuild and improve the South through relief projects, 

education, and infrastructure assistance in places ranging from Richmond, Virginia, to 

Charleston, South Carolina. Moreover, despite Corcoran acting in most instances as an 

individual benefactor, the projects themselves had a modern quality to their scope and 

diversity. In the aftermath of the Civil War, Corcoran not only helped the poor in his 

native city, he helped ameliorate social conditions caused by national tragedy, neglect, 

and resource constriction. Such efforts seem little different from those espoused today by 

the Ford Foundation or the Bill and Melinda Gates Foundation. In this way, Corcoran 

bridged the individual impulse to improve one’s community and the professional 
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organization bent on progressive, systematic reform. Somewhere among the “Volunteers 

of the 1850s,” the “Gilded Age Plutocrats,” and “Progressive Iconoclasts” that McCarthy 

describes as representative philanthropists of the era, Corcoran utilized his wealth, 

networks, and influence to build a philanthropic legacy. Corcoran established a 

foundation of charity and good works with both old-style and modern characteristics that 

laid the support for the non-profits and government endeavors that followed.470 

 

Corcoran’s Philanthropic Vision 

Even before amassing great wealth as a banker and broker, Corcoran paid 

significant attention to the Washington, D.C. and Georgetown communities in which he 

was born and bred. He fostered their growth and development through gifts, 

contributions, and expertise. Corcoran’s attention to the capital city in which he spent 

virtually his entire life grew as he gained in wealth, prestige, and influence. During the 

middle of the nineteenth century, there were very few people who had such a broad 

impact and influence on the capital city.   

Corcoran’s effort to improve the nation’s capital, his native city, was a remarkable 

early model of urban development. Through money and influence, he helped to develop 

roads and aqueducts, parks and sewers, schools, churches, gardens, monuments, and 

orphanages, to name a few projects. His dedication to landscaping the White House and 

Capitol grounds, and the area that would become the National Mall, predated similar 

plans for New York’s Central Park, which has often been referred to as the first planned 
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urban park ina major American city.471 His support of American art, promising artists, 

and a rising cadre of American architects contributed to a cultural foundation that others 

built upon years later. Few Americans of his own era or thereafter appear to have 

provided charity and endowment to such a range of institutions and individuals. George 

Peabody, known as the father of philanthropy in the United States, ascribed his own 

charitable impulse to Corcoran’s example.472   

While most of Corcoran’s charity and philanthropy came after his return to the 

United States at the conclusion of the Civil War, he also made significant contributions 

before the war—and even before he amassed great wealth. In 1834, Corcoran led a group 

of local citizens interested in building a national theatre. They purchased a site on 

Pennsylvania Avenue at E Street and built a Greek revival structure that opened in 1835 

as the National Theater. It was the site of a grand ball for President Polk’s inauguration. 

Shortly thereafter, it was consumed in a fire that destroyed most of the block. Indeed, 

four subsequent theater buildings were also destroyed by fire at that location.
473

   

For many years, Corcoran provided benefactions large and small. The banker 

made many loans to churches that were never collected. He purchased deeds to forfeited 

lands and presented them to the defaulter as paid, and he made myriad donations to 

churches, including St. John’s, Congress St. Methodist, and Trinity and Ascension 

Episcopal churches.474 On laying the cornerstone for Washington’s Church of the 

Ascension, Rev. Dr. Elliot offered thanks to Corcoran with some gusto:  “Need I repeat 
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his name in Washington, need I repeat it in America or where the Atlantic breaks upon 

the continent? Go listen to the widow’s prayer and you will hear it and the orphan boy, he 

has heard it.”475 After the Civil War, Corcoran also gave large sums to southern churches. 

Indeed, he donated 36,000 acres of Texas land to the Episcopal Church in that state.476 

Corcoran also gave $10,000 in bonds and Virginia lands to the theological seminary.477  

 In 1848, Corcoran gave $10,000 to the poor of Georgetown, his home town, and 

from then on his charitable gifts were quite regular and notable for their wide range of 

objectives and lack of strings attached to them.478 They ranged from funds provided to a 

priest for a trip to his native Ireland to an organ donated to the western lunatic asylum in 

Staunton, Virginia.479 Even while residing in France during the Civil War, Corcoran 

provided land and funds in 1865 for the Washington City Orphan Asylum; he had 

previously donated sufficient funds so that the orphanage and the city did not have to 

appeal for money from Congress.480 Over the years, he made substantial gifts of money, 

land, and buildings to George Washington University, and he served for a period as 

president of the board of trustees.481 He also provided funds to the University of Virginia, 

the College of William and Mary, the Virginia Military Institute, the Episcopal 

Theological Seminary, and Washington and Lee University.482   
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Indeed,  Corcoran’s charity increased along with his wealth, and by the late-1840s 

and 1850s his reputation as a major benefactor and creator of local institutions was well 

known. Corcoran retired from Corcoran & Riggs in the early-1850s to concentrate on 

playing a larger role in the community. Newspapers at the time were ebullient in noting 

Corcoran’s community support. The Georgetown Courier wrote:  “There seems to be no 

limit to the judicious benevolence of Mr. Corcoran.”483 George Peabody, himself 

recognized as one of the major benefactors of the period,wrote to his friend:  “I cannot 

keep pace with your noble acts of charity; but one of these days I mean to come out, and 

then if my feelings regarding money don’t change and I have plenty, I shall become a 

strong competitor of yours in benevolence.”
484 

   

Perhaps most interesting of all was the reputation Corcoran garnered as a 

philanthropist who gave funds not just to institutions, but to individual people in need. He 

provided monthly stipends to numerous individuals who depended on his charity for their 

living expenses.485 Corcoran regularly provided money in the capital and elsewhere, for 

example, to ensure the poor had wood and coal for winter heating. He provided 

significant sums to support Hungarians who fled during that country’s 1848 revolution, 

and financed the trip for more than a dozen immigrants to join their relatives in the 

western United States. “You acted nobly by the Hungarians,” George Peabody wrote 

Corcoran once the gift became common knowledge.
486
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By some accounts, Corcoran spent $5 million annually on charity and 

philanthropy after he retired, a tremendous sum for the period.
487

 While Corcoran is well-

remembered for his beneficence to organizations, including the ones he established 

himself, he is less remembered for the assistance he gave to ordinary individuals. In his 

own day, however, the recognition of his charity and the invisible way in which he chose 

to distribute it were apparently widely-known throughout the city. One newspaper, the 

New York Daybook, described how a group of youths who had been mischievously 

destroying a fence outside Corcoran’s home stopped their rampage and rebuilt it on the 

spot when one of them realized that the owner was the well-known philanthropist. “Many 

deeds which we are not permitted to make known show the gentleman in an honorable 

and enviable light,” wrote the New York Daybook.488 By the time of his death, Corcoran 

was receiving nearly 100 requests every day for assistance.489 Files at the Corcoran 

Gallery of Art contained a pre-printed form that was used to gently refuse funds in some 

cases. “In reply to your communication,” the form read, “I beg to state that applications 

for relief from pecuniary embarrassment have become so numerous that the mere 

acknowledgement of their reception would occupy a considerable portion of my time. In 

the exercise of a necessary discrimination, I have endeavored to meet, as far as 

practicable, these multiplied demands; but have ultimately reached a limit which a due 

regard to my own interests and conscience will not let me exceed.”
490

 Nevertheless, 

Corcoran’s limit was higher than others’ of his time. As one newspaper columnist of the 

day wrote:  “I could fill a column with his deeds and benevolence to individuals 
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unsolicited and performed so quietly and gracefully as to have only been known to the 

recipients.”491 Corcoran attended to the needs of individuals not just in the capital, but in 

other places burdened by hardship, as the Richmond Dispatch noted in describing his 

beneficence after the war:  “This reminds me of a number of personal good offices done 

by this kind man to quite a number of parties whose misfortunes were shipwrecked by the 

war. They were mentioned to me by a friend, himself a beneficiary.”492 The breadth of his 

charity to individuals was apparently unusual, spanned races and classes, and often was 

quite personal in nature. As the Boston Journal wrote after the war, Corcoran “has ever 

been a free giver to the destitute and has supported a large number of persons both white 

and black, many of whom he used to know in their better days.”493 

If anything, the extent and breadth of Corcoran’s generosity only expanded in the 

aftermath of the Civil War, as the benefactor sought to help and heal people, institutions, 

and the nation as a whole. 

 

The Growing Capital 

The American capital did not exist at the time of Corcoran’s birth in 1798. 

Philadelphia was the nation’s largest urban center until 1800, followed by a rapidly 

growing New York.494 Both cities had served as the capital of the country. Chicago 

experienced rapid growth and by the 1850s was the center of the heartland and the 

fulcrum of transportation and industry for the Midwest. These cities witnessed significant 

population growth from both domestic and foreign sources, the development of 
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transportation hubs linking urban centers, and industry that attracted jobs, technology, 

and finance. The growth of immigration and industry, particularly in the last third of the 

nineteenth century, stimulated the rise of the modern city. These changes, in turn, created 

cities’ population diversity, pollution, congestion, economic and social disparities, and 

political and labor tensions that were harbingers for coming reforms.495     

While Washington, D.C., does not rank among America’s largest cities today, the 

capital grew rapidly in the nineteenth century and faced many of the same physical and 

social issues as other cities. As early as 1820, two decades after Washington, D.C.,’s 

establishment, the capital ranked number seven in size just behind Charleston, one of the 

country’s most populous cities and the center of southern finance. Washington, D.C., 

ranked in the top ten or twelve American cities with the largest populations throughout 

the nineteenth century and was only eclipsed by the nation’s large industrial cities at the 

turn of the century.
496

 The capital was just a fraction of the size of New York, but both 

cities went through profound periods of growth in which population acceleration placed 

them among the fastest-growing cities in the nation:  New York grew 110% between 

1790 and 1800, more than 60% in the 1820s, and a like percentage again in the 1840s.
497

 

Other major cities grew rapidly at various times in the mid- and late-nineteenth century: 

Philadelphia (60% in the 1850s), Chicago (173% in the 1860s), and St. Louis (104% in 

the 1850s).
498
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From the 1840s until the end of the nineteenth century, Washington, D.C., never 

grew less than 110% in any decade, a feat unmatched by any other American city during 

that period.
499

 An influx of free blacks, runaway slaves, and the clerks of a growing 

government in the wake of the Civil War figured in the city’s growth and caused 

considerable stress on the physical infrastructure and social fabric of the city.  

The Washington, D.C., in which Corcoran spent his boyhood was transformed by 

the needs of commerce, population growth, and nation-building by the mid-nineteenth 

century. Starting as a rudimentary outpost of a capital, primitive in its comforts and 

graces, Washington, D.C., ultimately became, in part due to Corcoran, a modern, 

sophisticated city. While the capital never became what the founding fathers and its 

French city planner fully envisioned, neither did it remain the backwater often denigrated 

by foreign visitors.   

More than this, historians have tended to leave Washington, D.C.,’s significance 

out of the story of the Progressive Era because it lacked a manufacturing and industrial 

base and saw little European immigration. Yet most of the turmoil experienced by major 

urban centers as a result of immigration and industrial strife also occurred in the capital—

although the clash of race and migration in the capital replaced that of immigration and 

labor demands elsewhere. 

Even as the grizzly bears that Meriwether Lewis brought home from his western 

expedition graced the White House lawn in cages and bison roamed the future National 

Mall, the capital slowly but surely took familiar form. In fact, Washington, D.C., began 

to prosper almost from the start and it grew quite rapidly as the ashes cooled from the 

British Army’s burning of the public buildings in 1814. The Treasury in the first years of 
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the new capital reported higher internal revenue duties paid in the city than the 

combination of several states.500 As military purchases increased in response to the war, 

new banks opened, including the Bank of Metropolis and the Farmers and Mechanics 

Bank. The Navy yard built new war ships and the local banks offered treasury loans.501 

This relatively strong growth in commercial activity continued after the war ended, as 

local bankers offered the government a $500,000 loan to rebuild government offices.502 

Local inhabitants and leading citizens built a large brick building to serve as a temporary 

meeting place for Congress. Some people observed that the burning of the public 

buildings by the British actually served as a catalyst to improve the city and expand it, 

and one foreign visitor saw a city rising from the ashes, increasing in prosperity.
503

 

Starting with the rebuilding of the Capitol and White House, Congress provided money 

for a variety of other projects, including a botanical garden at the foot of the Capitol.504   

The youth of the capital city meant, by definition, a local elite of brief tenure. 

Washington, D.C., at first was populated by a transient population that was seasonal in its 

residency based on the legislative schedule. A permanent elite was slow to develop, 

although its bourgeois formation could be seen in the expensive homes built close to the 

White House, in the early churches at the city’s center, and in the charity work of the 

city’s elders. While the new capital had little evidence of Cabots and Lodges, Van 

Rensselears or Biddles, it did have a more porous, democratic elite, one that privileged 

elective office regardless of lineage. A local elite representing geographic permanence 

took form in the early years of the city as well, a significant contrast to the ever-changing 
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political elite. In addition to offering stability and knowledge of the city’s structure and 

institutions, local fathers such as Corcoran, due to their durable proximity to the power 

center, tended to network closely with and understand the federal government’s multiple 

access points. The success of Corcoran and other city fathers in leveraging their position 

as the permanent elite of the capital melded their position as insiders with the revolving 

political leadership that assumed their position by virtue of power and position.   

 

Art in the Capital 

The collection of art and the support of new artists was one of several ways that 

urban elites began to differentiate themselves from other parts of society and tie their 

wealth and status to their conception of society.505 Corcoran became the undisputed 

leader in establishing an elite foundation and vision for art in the capital that bolstered 

upper-class refinement and helped guide expectations of behavior and cultural 

development.     

The extent to which Washington, D.C.,’s founders anticipated that the capital city 

would become a leader and showcase for refined artistic attainment was, at best, implied. 

The founders hoped that the American capital would emulate the capitals of Europe, 

replete with beautiful monuments, stately streets, national universities, and imposing 

public buildings.506 The Louvre in Paris, the National Gallery in London, indeed, the 

foreign capitals themselves, had no American counterparts. The country was, for the most 

part, too new, too rustic to demonstrate artistic refinement. Washington, D.C., was not 
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alone in lacking European polish or the continent’s hallmarks of culture and civility.507 

The early national and antebellum periods in America, to the extent that they had 

museums at all, exhibited haphazard collections of relatively random items.508 The most 

notable example, and the first of any demonstrated importance, was Charles Wilson 

Peale’s museum, founded in Philadelphia in the late-eighteenth century.509 Containing the 

minerals collected by the Lewis and Clark expedition donated by Thomas Jefferson, the 

museum also displayed portraits of contemporary Americans, dinosaur fossils, stuffed 

birds and, similar ephemera.510 Ultimately, Peale gave up on the art collection entirely 

and focused his museum on the increasingly popular genre of natural history. The 

museum did not survive the antebellum period and after Peale’s death the collection was 

transferred to Baltimore, where it slowly dissipated.
511

 

Throughout most of the antebellum period, museums tended to be structured on 

the Peale model, and similar collections by P.T. Barnum and other purveyors of 

curiosities typically mixed a variety of items and genres they thought could best be 

marketed to the public. As natural sciences took on greater prominence and 

professionalism, science academies proliferated.512 A few of the new societies had rooms 

in their meeting houses and buildings set aside to showcase the natural world and 

gradually they evolved into museums. Barnum and similar entrepreneurs organized and 

expanded their collections, and became in time the famous sideshows and circuses that 
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we recognize today. Yet, their vision of presenting museum-quality materials never 

materialized and their efforts lacked a serious, high-minded purpose.513  

Meanwhile, art was often looked down upon by the academies as imitations of 

nature that were overly emotional or sensual in character—all in all, inappropriate for 

polite society. One example of this view is seen in the sentiments of scientist Joseph 

Henry, Secretary of the Smithsonian Institution and one of Corcoran’s close friends. 

Henry reported to the Smithsonian board of regents that: “It is no part of the plan of the 

Institution to form a museum merely to attract . . . the casual visitor.”
514

 Indeed Henry, 

who saw little room for art within the terms of James Smithson’s bequest, ultimately 

shipped off the Smithsonian’s art collection to Corcoran, an action that made the banker’s 

privately-funded, public gallery the closest thing America had to a national gallery until 

the 1930s. 
515 

  

  Finding artists in early Washington, D.C., was problematic. Benjamin Latrobe, 

the second architect of the Capitol, in 1805 was forced to obtain painters and sculptors 

from Italy to decorate the new legislative building. Several Italian artists painted the 

quinissential American motifs of cornstalks and tobacco leaves onto the Capitol’s 

columns, walls, and ceilings. Unfortunately, their work was destroyed, along with the 

building itself, when the British set fire to much of official Washington, D.C., in August, 

1814.  

Art and art collections existed, of course, prior to the development of modern art 

galleries. Art developed mostly in the form of portrait painting for the wealthy and 
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famous, and for landscape painting in the European tradition. Artists tended to reside in 

the larger cities where clientele and benefactors lived, such as Philadelphia or New York. 

Gilbert Stuart came to the new capital in 1803 and stayed for a while, but returned to 

Philadelphia where, presumably, remuneration prospects were better.
516

 Art collecting 

was rare in the young nation, especially in the colonial and early national periods. Art 

patronage in early America was mainly the province of a few wealthy men who picked 

up some paintings on European tours or whose families commissioned portraits of 

themselves. 

 

Washington, D.C., Art Scene 

Washington, D.C.,’s early art scene was less developed than in other cities, which 

makes Corcoran’s actions even more remarkable. The only artist of any significance to 

settle in the city during its first decades was Charles Beard King, a portrait painter and 

student of Benjamin West. King opened a small studio in his house and used two rooms 

as an exhibition gallery.517 This was probably the first collection of paintings in the city, 

according to George Watterson, the first Librarian of Congress, who described the gallery 

in 1847.
518

 The paintings included a large selection of King’s own works, as well as 

several paintings by William Dunlap, Thomas Sully, and Samuel F.B. Morse.519 The 

studio became an early gathering place for artists, some of whom would later make a 

name for themselves, including George Caleb Bingham and Eastman Johnson.520 King 
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also painted a number of portraits of Native Americans that were displayed in the halls of 

the War Department until they were transferred to the National Institution, located in the 

Patent Office Building. These paintings were transferred again in the 1850s to the new 

Smithsonian Institution—and were among the paintings that Joseph Henry lent to 

Corcoran.521   

Historians differ about the period in which Washington, D.C., became a 

recognizable art center. Washington, D.C., was often characterized in the antebellum era 

as a sleepy town, not a capital city worthy of the nation. Art and culture were often seen 

in the same vein. Art historian Allan Thomas Marsh suggests that Washington, D.C., had 

almost no art culture until the mid-1850s.522 Whether coincidental or not, this was the 

period in which Corcoran began collecting in earnest, amassing in about a decade one of 

the country’s most respected collections of European and American art. Corcoran may 

not have been the earliest benefactor of American landscape painting, but he was among 

the most steadfast and acquisitive patrons of this new genre.  

Marsh attributes Corcoran’s desire to collect art to his insecurity over his southern 

sympathies after the Civil War, a position that is simply not accurate.523 Corcoran 

probably began collecting art as early as the 1820s and certainly had an important, 

recognized and growing collection before 1850.524 This was more than a decade before 

Corcoran left the city for a self-imposed exile in Europe, and nearly two decades before 

he sought reconciliation with the country’s political leadership over his southern 

sympathies. Instead, it is clear through his actions and patronage that Corcoran was 
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among a small group of the bourgeoisie who became benefactors of a variety of modes of 

culture, including the theater, art, and scholarly endeavors during the antebellum period.   

Scholars who view Washington, D.C.,’s early artistic and cultural development as 

slow or rudimentary do not always take into account the city’s development of public art 

in the Capitol building and elsewhere. The process of rebuilding the Capitol, the White 

House, and other public buildings after the War of 1812 brought American and European 

artists, painters, and sculptors to Washington, D.C., over a period of many years. In the 

Capitol alone during the nineteenth century, their artistic endeavors ranged from  

Revolutionary War scenes rendered by John Trumbull to the fresco in the dome itself, 

“Apotheosis of Washington,” painted in 1865 by Constantine Brumidi, the exiled Roman 

restorer of Raphael’s frescos at the Vatican.525 Sculptures, fountains, columns, frescos, 

art, and architectural detailing increasingly adorned the growing city and the walls of its 

public edifices.   

The biggest art project was the Capitol itself. The art program developed for the 

extension of the legislative building was directed by Chief Engineer Montgomery Meigs, 

a friend of Corcoran’s from the 1840s, when the two men collaborated on the 

construction of the Washington Aqueduct.526 The Capitol’s art program was at its height 

in the mid-1850s, a period of Corcoran’s significant art purchases. The art program was 

not without controversy:  Architect of the Capitol Walter Ulrich wanted the building 

adorned in a simple style that emphasized the nation’s republican and agrarian roots, and 

represented by American artists. By contrast, Meigs, who took control of the program 
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from Ulrich with support from his mentor, Secretary of War Jefferson Davis (also a good 

Corcoran friend), created a vision grounded in Victorian decoration and Renaissance 

styles.527 Meigs, a graduate of West Point, then the only engineering school in the nation, 

had no formal art training. Nonetheless, he fostered an aesthetic for the Capitol’s 

decoration that survives in large part to this day. The Capitol contains a profusion of large 

Italian-style frescos, marble and tile floors, bronze Florentine-style doors, and abundant 

painting, murals, statues, and pediments.   

Meigs quickly ran into criticism from the local and national art communities and 

members of Congress who objected to the absence of American artists represented in the 

halls of Congress.528 The Chief Engineer responded by seeking out American painters 

and sculptors and sought advice from Corcoran, among others. Meigs got help from some 

of the very artists for whom Corcoran was a benefactor, including Hiram Powers and 

Emmanuel Leutze. Edward Everett and Governour Kemble, a wealthy former 

Congressman from New York with a significant collection of Hudson River school 

paintings and an interest in the Capitol project, were also advisors.529 Meigs 

commissioned a number of American artists’ work for the Capitol building, but he 

eventually lost control of the program. Detractors criticized his grandiose vision and 

efforts to steer painting commissions to certain American artists and not to others, a 

practice which fostered resentment. President James Buchanan formed a commission on 

the Capitol’s art program, which criticized Meigs’ approach. The Commission found the 

Engineer guilty of designing an art program belonging to “an effete and decayed race 
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which in no way represents us” that displayed “gaudy, inharmonious colors.”530 About 

the only thing the Commission approved of in Meigs’ project was the decoration of 

American landscapes, including the birds and animals depicted in the Capitol’s 

corridors.
531

 Secretary of War Floyd eventually sacked Meigs, banishing him to a 

lackluster foreign post. However, the redoubtable engineer returned to his Capitol work 

with the help of congressional Republicans once Lincoln became president.   

 

Corcoran and Other Collectors 

Washington, D.C.’s wealthiest residents, typically dry-goods merchants, began 

purchasing art in the antebellum period as an expression of their social status. In addition 

to Corcoran’s private collection in a newly-built wing of his home on Lafayette Square, 

Washington, D.C., before the Civil War boasted important art collections in the private 

homes of George Washington Riggs, J.C. McGuire, and Robert Chilton.532 McGuire, a 

wealthy merchant and auctioneer (the same trade in which Corcoran had started business 

with his brothers), had by 1856 some thirty-six paintings, six sculptures, and about 300 

drawings by American artists.533 Indeed, all four of the capital’s early collectors over time 

specialized in American paintings, particularly the increasingly-popular Hudson River 

landscapes of Albert Bierstadt, Thomas Cole, John Frederick Kensett, and others. 

Corcoran's parents were not unfamiliar with portrait painting. Both sat to have their 
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portraits painted in oil on canvas by fellow Washington, D.C., resident Charles Peale 

Polk. Interestingly enough, these portraits do not appear in Charles Lanman’s catalog of 

Corcoran’s paintings nor were they transferred to the Corcoran Gallery of Art.534   

There is conflicting evidence about exactly when Corcoran began purchasing art. 

A former Corcoran Gallery of Art archivist suggests that Corcoran began collecting art in 

the late-1830s.  Others, including another art historian associated with the  Gallery, note 

that Corcoran did not begin collecting art until around 1850, after he had retired from his 

banking house. Corcoran may have purchased an oil painting by Flemish artist Jan 

Breughel from Stephen Decatur, a Navy admiral famous for his exploits in the War of 

1812, who died in 1820.535 This could be true, but it means that Corcoran was only 

twenty-two at the time and without the financial resources he would accumulate later. It 

also leaves a gap of about twenty years until he next purchased a painting. There are no 

references to the painting in either man’s papers. However, it is clear that Corcoran and 

Decatur were friendly—indeed, friendly enough that after Decatur’s death, Corcoran 

became the financial advisor and confidant to his widow. The Corcoran archivist believes 

it more likely that Corcoran obtained the painting from Susan Decatur sometime in the 

1830s.536  

In any event, whether Corcoran began collecting art when he was in his 20s or 30s 

may not be that important. By the early 1850s Corcoran amassed a considerable 

collection of American and European paintings and sculpture—a collection sufficiently 
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large that he had to expand and adapt his home to contain it.537 Moreover, his collection 

was already well-known and important artists wanted to be part of it. For example, as 

early as 1850, noted American artist Daniel Huntington wrote to Corcoran about how 

much the gallery meant to him. “I am very desirous that the two pictures, which are 

perhaps the best and certainly the most pleasing I have ever painted, should have a place 

in the collection which you are forming.”538 It’s quite clear, therefore, that  scholars who 

think Corcoran began collecting art at a later point are incorrect, especially since major 

artists already recognized Corcoran as an important collector by 1850. 

Even by the 1840s, Corcoran’s collection was well-known in the capital city, with 

requests to view it so frequent that Corcoran opened his home twice a week for visitors to 

see the expanding collection.539 In this regard, Corcoran went further than other early art 

enthusiasts like Luman Reed of New York and Robert Gilmore of Baltimore, who 

allowed visitors into their homes on an ad-hoc basis. Even before creating his public 

gallery, Corcoran formalized the early American private house gallery, setting aside 

certain days for viewing the collection, creating special rooms, and holding events to 

encourage public viewership.540 In most cases, wealthy collectors in Boston, New York, 

and Philadelphia simply allowed friends to view their collections. Few collectors seemed 

to consider that it was their role to provide the city’s inhabitants with the education, 

refinement, and uplift that art implied.  

The existing scholarly literature on Corcoran’s approach to collecting art tends to 

take one of two approaches. The first view is that, while he purchased some European 
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masters according to the taste of the time, Corcoran principally collected American art of 

a nationalistic vein.541 The second view is that Corcoran had little original approach at all, 

and was unduly influenced by the opinions and purchases of artists, friends, and 

dealers.542 Some of the earliest paintings Corcoran purchased were European in origin, 

including the previously-mentioned Breughel and other works he purchased on the 

Continent in his travels to Europe in the 1840s and 1850s. A trip to Europe in 1848, for 

example, netted a number of interesting paintings, including works by Louis Robbe.543 

Historical information analyzed by the Corcoran Gallery, as well as by independent art 

historians, suggests that Corcoran’s early European art choices were highly-influenced by 

his hosts. “Corcoran pursued his interest in art with the same combination of diplomacy 

and opportunism that marked his business career,” Allan Wallach wrote in an essay on 

Corcoran’s efforts to create a national gallery.544 “Taking a cue from his European 

associates, he began, in the late 1840s, to collect European landscape and portrait 

paintings in a serious manner.”
545

 Art historians suggest that third parties in Europe often 

picked out works of art for Corcoran to purchase, among them financier George Peabody, 

art collector William T. Walters, famed scientist Baron von Humboldt, and the charge 

d’affairs at the American embassy in Rome.  
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Whether Corcoran was a cultural visionary who understood and channeled the 

artistic sensibility of his time is probably not a question as important as the more 

indisputable fact that the banker created an environment in which art and painting were 

supported and encouraged in the capital city. His ability to bankroll promising painters, 

his prominence in the American and Washington Art unions, his decision to collect 

American landscape painting at a critical time in that genre’s development, and his 

determination to build the first museum dedicated exclusively to art, make Corcoran an 

important figure in the development of American culture. As with other collectors who 

shifted from European art to American landscapes, Corcoran likely recognized in this 

new genre the power of a sentimental and nationalist  mythology.546 Corcoran collected a 

considerable variety of this uniquely American genre, and he was either lucky or 

clairvoyant in his choices of the works of Frederick Church, Asher Durand, Albert 

Bierstadt, Thomas Cole, and John Kensett.547   

Corcoran was among the earliest enthusiasts of American landscapes, especially 

from painters of the Hudson River school. Art historians often see in this stylized genre a 

re-conceptualization of the country’s development, a portrayal of America that was more 

representational than real, more thematic than temporal.548 By eliminating conflict and 

hardship, painters such as Cole and Church showed the new country as a place of promise 

and prosperity. As a result, painters of the period took dangerous or forlorn scenes and 

made them majestic and heroic. Kensett’s view of New Hampshire’s White Mountains is 

a prime example of this artistic impulse; the canvas’ serene beauty projects a completely 
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different view than the forbidding and dangerous view of the area suggested by early 

paintings and guidebooks of the era.549 This idyllic view of America likely fit nicely with 

Corcoran’s conceptualization of his world, since much of the banker’s own efforts were 

devoted to creating order and beauty from a rough environment. Perhaps he shared the 

view that an emphasis on promise and prosperity for an evolving nation, or a new Eden, 

helped minimize, at least in painterly expression, the continuing conflicts in race and 

region. The art of the period clearly ignored the turmoil of the 1850s and reified in 

imagery a largely imagined nation. This message was eagerly embraced by many 

Americans. Indeed, art historians recount the many copies of these paintings made by 

lesser artists, a new market for artistic engravings of popular works, and record prices for 

major works by the best artists.550  

Corcoran collected American art mainly from living artists. This simple action 

was relatively new, as most patrons of art bought the work of dead masters whose 

paintings were already recognized as classics.551 The window that Corcoran helped open 

up for living American painters would shut again by the late-nineteenth century as the 

nation’s industrialists gobbled up the famous masters of European painting, often 

eschewing art by their countrymen. By comparison, Corcoran’s early purchases included 

Daniel Huntington’s “Mercy’s Dream,” which he bought in 1850 from the artist.  

Huntington became a close friend of the banker and a significant influence on Corcoran’s 

collection.552 That same year, Corcoran also purchased Thomas Cole’s 1837 series, “The 
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550 Troyen, Retreat to Arcadia, 19-37. 
551 Wallach, Exhibiting Contradiction, 24-25. 
552 Even an artist such as Huntington, who mainly painted portraits rather than landscapes, embraced 

an ideal style that sought to convey a moral and spiritual uplift fitting for redemption in the new world as a 
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Departure and Return,” which, more than any other paintings, put him on the map as a 

serious collector of the Hudson River School.553   

To the extent that Corcoran revealed his own artistic vision, it may best be seen in 

his decision to purchase and display “The Greek Slave,” a nude statue of a female slave 

sculpted by Hiram Powers. Art historians view the Powers’ statue as the first female nude 

be accepted by the American public.554 “The Greek Slave” brought Corcoran’s collection 

fame and notoriety. He placed the statue on view during his Christmas parties in 1851, 

shocking the Victorian sensibilities of some of his guests. Although this controversial 

statue offended some parts of Washington, D.C., society, artists, critics, and some of the 

public saw it as a sign of Corcoran’s, and the country’s, growing maturity in matters of 

art.555 The original sculpture had won immediate attention at the Great Exposition in 

Paris in 1851, and Corcoran obtained the first of five copies made, purchasing it from a 

Louisiana hat maker who won the statue in a charity auction.556 It is not clear from the 

evidence that Corcoran ever appreciated the multiple representations of the Greek Slave, 

especially not the anger the statue drew from northern abolitionists or the satire it evoked 

from British cartoonists who, in an issue of Punch, colorized the female slave’s visage 

and provided her with exaggerated African-American features.557 

 

Early Impact 
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By 1850, Corcoran was expanding  his purchase of American art, especially 

landscapes from the increasingly respected Hudson River School. He purchased works by 

John Frederick Kensett, William Oddie, Charles Lanman, and others, seeking out 

significant artists and paintings with which to broaden the holdings of his gallery.558 

Lanham's 1855 catalog of Corcoran's collection listed just twenty-three paintings. An 

updated version of the catalog two years later, in 1857, contained eighty-two entries, 

about one-third of which were American in origin.559 Corcoran collected other American 

art as well, including William Tylee Ranney’s “Duck Shooting” and Seth Eastman's “Ball 

Playing Among the Sioux Indians.”  Corcoran acquired landscapes such as Thomas 

Doughty's “View on the Hudson” and Jasper Cropsey's “Headquarters on the Hudson 

River.” The catalog listing ranged from Huntington’s “Mercy’s Dream”—“acknowledged 

by critics to be the masterpiece by this gifted artist”—to lesser known items with no 

commentary at all.
560

  

Indeed, by 1855, Corcoran was clearly a well-known collector and patron of 

artists, both the successful and the struggling kind. In addition to purchasing works from 

stars like Huntington and Cole, Corcoran was sensitive to the support needed by striving 

artists and spent much time and effort aiding and encouraging them. Corcoran let go as 

much art as he purchased. “My gallery is full, and were this not the case, it would be out 

of my power to purchase one tenth of the pictures offered to me,” he wrote to an 

inquirer.
561

 Despite his predilections for over-buying, Corcoran helped support the needs 
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of artists in other ways. In 1856, for instance, he became one of the founding members of 

the Washington Art Association.562 The organization was large, made up of more than 

200 people from major cities in the Eastern United States. Washington, D.C., itself 

contributed about thirty members, including artists, collectors, art dealers, and art book 

sellers. Many of the members were friends and associates of Corcoran’s, including 

painters such as Charles Bird King and John Cranch, photographer Matthew Brady, and 

local art collectors G.W. Riggs, J.C. McGuire, and Robert Chilton.563 Corcoran gave 

generous support to the organization. He bought works from the artists, provided 

exhibition space in his Washington, D.C., buildings, and paid for exhibition expenses.564  

   As his art collection began outstripping his ability to find wall space, the banker 

engaged architect James Renwick to add a gallery wing to his Lafayette Square 

mansion. It was in this house that Corcoran first began to exhibit his growing 

collection to the public. A journalist who visited Corcoran’s house in 1856 wrote that, 

“attached to the dwelling and entered by a door on the left of the main entrance hall, is a 

unique and spacious picture gallery, well-lighted, and arranged with artistic taste. Twice a 

week, on Tuesdays and Fridays, this gallery is thrown open to the public when any 

person of genteel and respectable appearance has free admission during certain hours.”
565

 

Despite the success of his house as a modest gallery, Corcoran decided this very 

pleasant venue was insufficient for his expanding art collection and the growing number 

of visitors. In the mid-1850s, after a European tour that included a visit to the new Louvre 

extensions, Corcoran began planning for a new space to house his collection:  a separate 
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private art museum open to a public increasingly interested in art.566 Corcoran’s early 

effort to collect and display art, and to make it available to the public, was an important 

milestone in the capital’s cultural development. 

 

City Growth 

As a pillar in the community representing the established roots of Georgetown 

society and the city fathers of the new capital, Corcoran was in a unique position to 

influence the city’s development through his bourgeoisie status, refined tastes, and vision 

of the future. While Corcoran played an influential role on the national stage, almost 

always behind the scenes, he was an equally significant presence in the city of his birth. 

Historians traditionally situate the origins of urban planning and modernization toward 

the end of the nineteenth century, a time when famous architects and landscape designers 

such as Daniel Burnham and Frederick Law Olmstead Jr. transferred their conceptions 

for the Chicago World’s Columbian Exposition to urban America.567 Indeed, the fair and 

the design for White City were, in part, the foundation for the so-called McMillan Plan, 

the architectural composition that produced much of the capital core of modern 
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Washington, D.C.568  Historians of the turn-of-the-century Progressive Era typically link 

urban reform to the upheavals of industrialization and immigration that caused wholesale 

transformation of the nation’s cities. They posit that political machines, municipal 

corruption, labor unrest, and lower class impoverishment led to reform efforts that sought 

to stabilize and strengthen the cities.569 The traditional view is that such milestones as 

White City and Hull House were the start of important changes in urban life, yet newer 

research suggests an earlier timeline.570   

Some scholars of American cities, such as Stanley K. Schultz, in Constructing 

Urban Culture: American Cities and City Planning, argue that many structural, 

bureaucratic, and technological changes to the urban environment began earlier than the 

Progressive Era.
571

 Schultz’s revisionism posits an early sanitary reform movement, 

including street cleaning, water supply, and sewerage efforts that established the 

foundation for later institutionalized public health reforms, as well as organizational 

reform efforts.572 Students of urban history who seek to situate important municipal 

reforms earlier in the nineteenth century than is customary will find plenty of evidence in 

Corcoran’s actions and activities. 

 For instance, Corcoran made major contributions to Washington, D.C.,’s physical 

infrastructure. Corcoran helped fund and persuade Congress to build a new water system 

for the capital. At that time, the city’s water supply was thought to be inadequate and 
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potentially dangerous. Congress recognized the need for a more effective water supply 

after a fire in 1851 destroyed the room on the west front of the Capitol that housed the 

Library of Congress. 573As a result, Congress directed the War Department to develop a 

new water supply for the capital. The Army selected a young lieutenant, Montgomery C. 

Meigs, to lead the project. He exerted considerable influence over the shape and 

development of the capital’s infrastructure.  Meigs has been called the most connected, 

influential engineer to lead infrastructure projects in Washington, D.C., but his lobbying 

efforts were largely unsuccessful in obtaining a consistent flow of funds for the project.
574

 

Even though Meigs worked closely with Congress and was successful in obtaining some 

initial funds for the aqueduct, he frequently relied on Corcoran to provide additional 

influence and pressure on members of Congress to fund it.575 A grand celebration was 

held in 1853 to kick off the project, and luminaries ranging from President Franklin 

Pierce and Secretary of War Jefferson Davis to the mayors of Washington, D.C., and 

Georgetown, were ferried by steam packet to Great Falls, the location of the headwaters 

supplying the capital.576 Despite a robust start to the aqueduct,  however, even Corcoran’s 

lobbying prowess was unable to keep steady funds flowing to the water project, which 

suffered from fits and starts throughout its development. Indeed, well after the Civil War 

and the departure of Meigs and Corcoran—to say nothing of Jefferson Davis—the project 

was still short of cash to complete necessary extensions. Nevertheless, Washington’s 

aqueduct was long considered one of the most successful such infrastructure projects in 
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antebellum America and typically rated as second only to the Croton Reservoir project in 

New York City.577 

 

Washington, D.C. Landscapes 

Corcoran also helped affect changes in the city’s urban design through 

improvements for  the development of streets, lighting and landscaping. In the 1850s, 

when the Mall between the White House and the Capitol was essentially impassable and 

dangerous, Corcoran was largely responsible for getting the project underway. Corcoran 

convinced his close friend, President Millard Fillmore, to upgrade, illuminate, and 

landscape the White House grounds, significant portions of the Mall, and the Capitol 

grounds. Corcoran was joined in this effort by Smithsonian Secretary Joseph Henry, 

whose major interest was the area around the new Smithsonian Castle in the center of the 

Mall, and Walter Lenox, the city’s mayor. 578 At the request of the President, the three 

men formed a commission and helped draw up plans for the land and select a landscape 

architect. Corcoran helped Henry beautify the area adjacent to the Smithsonian grounds, 

and saw to it that some 200 to 300 trees, which he selected and purchased, were planted. 

Congress allocated funds to protect the area with a fence, a common practice for lands in 

major urban areas that were designated as public in nature. The fence also had the 
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practical advantage of corralling the bison that roamed the Smithsonian’s parcel of the 

Mall.
579

 

Despite presidential support, Corcoran was considered the driving force behind 

the Mall project. He used his influence to secure funds from Congress and recruited 

leading landscapers. Using some of his own money, Corcoran persuaded America’s 

premier landscape architect, Andrew Jackson Downing, to manage the project.580 Ignatius 

Mudd, Commissioner of Public Buildings, noted that it was at the behest of “several 

prominent gentlemen of this city” that the president asked Downing to design the 

project.
581

 Newspapers of the time were more explicit: “From the beginning Mr. 

Corcoran has taken the deepest interest in this work and . . . it was mainly through his 

personal solicitation that Mr. Downing was persuaded to undertake it,” wrote the New 

York Evening Post. “It could not be in better hands.”582 

Corcoran first recruited Downing to develop the gardens of his Lafayette Square 

mansion in 1849, and he probably discussed the Mall project with him at that time.583 

Downing was enthusiastic about the prospects for the Mall and planned an approach of 

winding paths, separate gardens, small lakes, and other naturalistic elements to beautify 

the still rustic capital and serve as a Victorian model for American landscape 

development.584 Indeed, Mudd was as enthusiastic about the project as Corcoran, Henry, 
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and Downing, and the Public Buildings Commissioner championed the concept of one 

continuous development of green space stretching from the Capitol to the Washington 

Monument. “These three reservations are so situated, and so connected with each other, 

that they present an extensive landscape, and when viewed from a favorable point, cannot 

fail to strike the observer as the most beautiful and interesting feature of the federal 

metropolis,” he wrote.
585

 Sadly, only part of Downing’s plan was ever realized. Mudd 

died suddenly in 1851, and Downing himself drowned in a steamboat accident in 1852.   

Despite the tragedy, some of the work progressed. Mudd’s successor, William 

Easby, managed to continue the project using Downing’s protégé, for whom Corcoran 

was providing financial support. John Blake, commissioner of public buildings in 1857, 

noted in his annual report that “the work for the continuing improvement of the Mall is 

now progressing rapidly . . . and will doubtless add very much to the appearance of the 

Mall, which is destined to be one of the most interesting features in the plan of the 

city.”
586 

The design subtly changed from the early proponents’ views of continuous green 

space to one that was more practical, involving buildings and roadways that cut the 

greenway to allow for better access across the city. Still, enough of the project was 

complete by 1859 that a popular magazine extolled its future promise. In a review of the 

Mall’s progress, Harper’s, wrote  “During the fierce heat of summer, it is pleasant to see 

the large concourse of people which pours into the Capitol Grounds or those around the 

President’s Mansion sitting under the shade of the trees while the Marine Band furnishes 

the choicest of music; and it requires no poetic enthusiasm to picture the coming day 
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when the Mall stretching from the Capitol to the margin of the noble Potomac shall be 

one continuous shade, covered with glorious foliage, and vocal with the rippling of 

fountains and the song of birds.”
587

   

 An avid horticulturalist, Corcoran personally selected and purchased many of the 

rare trees and shrubs from around the world that graced his projects. Working with 

Downing, B. J. Saul, and others, the team emphasized new styles and specimens of 

horticulture on the Mall, the White House, the Capitol grounds, Lafayette Square, his 

own gardens across from the Square, and his country estate just outside the city limits.588 

While many of the specimens Corcoran obtained from around the world were lost or 

destroyed over the years, some still remain. Corcoran was so committed to improving the 

landscape in and around the capital that after Downing died, he provided work space and 

financial support to his assistant, B.J. Saul. Corcoran supported Saul for many years, 

providing commissions for rare botanicals and landscape designs for his homes and 

public spaces. He even gave Saul a generous corner of his S Street property on which the 

botanist established one of the earliest successful greenhouse and nursery operations in 

the country.589 Indeed, in 1857, despite the steady lurch toward Civil War, Corcoran was 

largely responsible for establishing the Washington Horticultural Society, of which he 

became president.     

Corcoran always maintained a commitment to Victorian landscape sensibility and 

the necessity of naturalistic settings and buffers in urban environments. This dedication to 

the natural environment extended to his interest in cemeteries. Corcoran purchased and 
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developed the land to create several cemeteries. Chief among them was Oak Hill, created 

from a plot called Parrot Woods in Georgetown that Corcoran purchased for $3,500 in 

the late 1840s.590 He put more than $50,000 worth of improvements into the property, and 

established Oak Hill as one of the earliest examples of America’s natural-cemetery 

movement that placed the deceased in park-like naturalistic settings rather than in rows of 

headstones in church yards.591 This was no random event, but a reaction to increasing 

concern about urban health and sanitation problems. Fearful of the unhealthy atmosphere 

thought to exist in dense, inner-city burial grounds, some European cities as early as the 

1810s created new expansive cemeteries in country settings.592 In 1831, the city of 

Boston created Mt. Auburn cemetery on seventy-two acres along the Charles River, 

becoming the first American example of the natural-cemetery movement that gained in 

popularity over time.593  

 

 Oak Hill 

To create his vision for Oak Hill, Corcoran again relied on architect James 

Renwick, who designed a small, intimate chapel for the sylvan property. The intimate 

space was the very antithesis of the architect’s most famous religious structure, St. 

Patrick’s Cathedral in Manhattan. The Oak Hill chapel was designed in Greek-revival 

style and was influenced by the work of English architect Augustus Pugin. The fence is a 

copy from the fence surrounding Mt. Auburn cemetery, and the gate posts are copies of 
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the gateposts designed by Renwick for the southern entrance to the Smithsonian Castle, 

which he also built.594 Renwick designed the gatehouse for the cemetery and Corcoran 

personally imported a wide variety of rare plantings from Australia to the Amazon to 

adorn the cemetery grounds. 

 Ironically, while, the cemetery covers many acres of prime Georgetown real 

estate that had been rolling hills, farms, and orchards, the location was still not far enough 

away from the population center to suit at least one physician who protested its 

development. Georgetown doctor Louis Mackall opposed the new cemetery, citing Oak 

Hill’s anticipated “deleterious air” and “putrid effluvia” as likely dangers to local 

residents. Mackall at some point must have overcome his initial misgivings, as he was 

buried in Oak Hill in 1876.
595

 Corcoran apparently held no grudge against him.  

Corcoran and his family are buried at Oak Hill, along with other notables, 

including John Howard Payne, Edwin Stanton, Peggy Eaton, and John Nicolay.596  

Corcoran’s mausoleum of imported Italian marble was created at considerable expense 

by Thomas U. Walter, the architect of the Capitol (who had previously designed the 

banker’s famous dining room), and included a cherub with a finger pointing upward to 

the flight of the departed spirit, a common Victorian tribute.597 The tomb was situated on 

the highest point of land in the cemetery, itself the highest point of land in Georgetown. 

In a letter provided to the Board of Managers of the cemetery after his death, but dated 

April 24, 1871, Corcoran wrote of his love for this special place:  
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In my own individual case, many circumstances concur to invest this 

spot with a peculiar and melancholy interest. It is contiguous to the 

town that gave me birth   . . . its hills were the playgrounds of my 

childhood, that pure uncalculating season to which, in the conflict with 

the stern realities of life, memory so often and so fondly reverts. 

Beneath its shades lies some of the companions of my youthful days; 

and others, with whom in riper years I had contracted friendships that 

death alone dissolved.
598  

 Corcoran also wrote about friends and loved ones buried at Oak Hill, and  fondly 

recalled his wife Louise:  “Here repose the relics of one, sacred to the tenderest, purest 

feelings of my heart, whose presence threw an ever cheery light around me.”
599

 Even in 

death, Corcoran supported his networks. Oak Hill cemetery was the final resting place of 

many Corcoran associates, such as Treasury Secretary Robert Walker and Smithsonian 

Secretary Joseph Henry, as well as the temporary resting place of others, including the 

son of Jefferson Davis. Perhaps most ironic was the interment of Abraham Lincoln’s son, 

Willie, who, at the request of family friends, resided at Oak Hill. After his father’s 

assassination, both were laid to rest in Springfield, Illinois.
600

 

Even years after Oak Hill was established, Corcoran remained engaged and 

committed to the original vision of his benefaction. Given that some of his closest friends 

and family members were buried at Oak Hill and he was destined to terminally reside 

there himself, Corcoran was upset to learn that the cemetery’s superintendent and his 

associates had taken kickbacks from stonemasons, and that the account books were a 

mess. New directors were installed, the superintendent was chastised, and Corcoran was 
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publicly recognized for his contributions.601 Still, Corcoran remained concerned about the 

aesthetics of the cemetery and implored the board of managers to remain faithful to the 

original vision of a landscaped sylvan refuge, despite the numerous burial plots that 

increasingly covered the acreage. He insisted, especially, that the ban on headstones be 

adhered to, that no interments exist within 100 yards of the streets, that no enclosures 

should encircle the lots, and that nothing but foliage be visible from the approaches and 

the streets. “ [T]he whole history of my connection with the Cemetery, from the original 

establishment to the present hour, precludes the supposition that I could advocate the 

adoption of any course, detrimental to its interests,” he wrote the managers.
602

 

In a fascinating episode chronicled some 40 years ago by MaryMitchell, a local 

Washington, D.C., historian, the respect and deference usually accorded to Corcoran in 

his philanthropic endeavors was challenged by others’ efforts to control the cemetery’s 

development.603 Corcoran established Oak Hill as a gift to the city of Georgetown and as 

a final resting place for family and friends. It represented the southern legacy of that city.  

Most, but not all of the men and women who found perpetual repose at Oak Hill were 

Corcoran’s friends and family, or members of the southern-leaning political and social 

elite. Northerners typically found final peace in Rock Creek Cemetery, Southerners at 

Oak Hill. While Mitchell, in her description of the tussle that resulted among lot holders 

and managers at Oak Hill, accurately describes the actions of those for whom deference 

no longer guided behavior, it is clear that an underlying story of the nation’s sectional  
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conflict remained unresolved in unlikely places, including at a Georgetown cemetery.604 

This situation was a likely sore spot for Corcoran, as his beloved cemetery had taken on a 

decidedly northern caste by the end of the Civil War. Numerous monuments to Union 

soldiers dotted the sylvan lots, even close to his own reserved family plots. Of particular 

umbrage was a monument just several feet away from his own plot that represented 

Union Army Lt. John Rogers Megis, who was carved as he had fallen in battle.605 Meigs 

was the son of Union Quartermaster Montgomery Meigs, Corcoran’s one-time friend and 

associate. Meigs confiscated much of Corcoran’s property when he left Washington, 

D.C., in 1862, and he refused to pay the banker rent for several years after the war  

ended.606 Corcoran ultimately took back control of the cemetery and its board of 

managers, despite the increasing presence of northerners and Grant administration 

acolytes on the board, but it wasn’t easy. Only after a heated showdown, including threats 

from Corcoran’s nephew to use his cane against several would-be usurpers was the 

original order restored.607 Today, Corcoran’s vision remains surprisingly intact, as Oak 

Hill remains a sylvan respite amidst a changed and congested capital. 

Even at the end of his life, Corcoran retained interest and influence in important 

urban landscaping projects. Nearly forty years after his National Mall project, Corcoran 

was among the first city fathers to advocate the creation of Rock Creek Park. Park 

proponents viewed the green swath of land as an essential barrier to urban sprawl and a 

natural buffer to ensure the safety of the capital’s water supply.  Its 1,754 acres were a 

significant piece of undeveloped real estate and brought Corcoran and other supporters 
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into conflict with city developers.608 The main credit for championing Rock Creek goes 

not to Corcoran but to Charles Glover, which is only fitting. At the end of the nineteenth 

century, after the death of Corcoran and Riggs, Glover became president of Riggs Bank 

and chairman of the trustees for the Corcoran Gallery of Art. Efforts to create this major 

park began in 1866 and culminated in 1890, when Congress established Rock Creek 

Park. Even in death, Corcoran’s networks still endured.     

 

Corcoran’s Real Estate 

Corcoran also exhibited bourgeois sentiments in his approach to the built 

environment. Corcoran was certainly not the first to display his individuality and wealth 

in his choice of building materials and designs as a way to distinguish himself from 

others in his own class; the middle class engaged in similar activities to distinguish itself 

from the lower classes and to emulate the wealthy.609 Moreover, as with his art, Corcoran 

championed the work of different emerging architects and contributed to the development 

of important architectural forms in the nation’s capital, both in the construction of his 

home and his commercial enterprises. Corcoran became Washington, D.C.,’s largest 

property holder in the period just before the Civil War, and he kept that distinction, 

despite the Civil War and his exile, for many years. He owned large swaths of land at the 

city’s outskirts and anticipated the direction of Washington, D.C.,’s growth. Corcoran 
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609 See generally Richard L. Bushman, The Refinement of America: Persons, Houses, Cities (New 

York: Alfred A. Knopf, 1992). 



 

211 

 

owned entire blocks of property in the heart of the capital on which he built office 

buildings, hotels and other structures, including warehouses, greenhouses, and inns.610  

Corcoran was among the first elite leaders in America to encourage and sponsor a 

wide variety of architects and architectural forms. Corcoran’s approach to architectural 

expression was similar to his encouragement of various artists and art forms in order to 

broaden the horizons of taste and accessibility. Corcoran sponsored architectural projects 

from at least a dozen well-known or emerging architects in one of the first examples of 

how bourgeois leaders, decades later, expressed their wealth and style by championing a 

genre, and by pushing boundaries of taste and form. Not all of Corcoran’s development 

and real estate endeavors have been fully evaluated, but it is clear that the banker engaged 

many of the important or upcoming architects and builders of the mid-nineteenth century, 

including Thomas Walter, James Renwick, Robert Mills, William Storey, and at least a 

half-dozen more who made significant contributions to the era. One is hard pressed to 

find another benefactor in this time period that equally leveraged and encouraged the 

work of the emerging American architectural and design profession. Corcoran used their 

talents to build or improve his home, his country estate, his rental properties, his 

cemetery, his art gallery, his home for indigent women, his many office buildings, as well 

as the public properties he influenced. 

Corcoran’s most important real estate was his home. Over many years, 

Corcoran’s mansion became a showcase for the arts and for other refined tastes, such as 

painting, rare books, gastronomy, furnishings, and landscaping. In 1848 Corcoran moved 

himself and his daughter to a prestigious new address on Lafayette Square across the 
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street from the White House.611 Except for his Civil War exile, he lived there for the next 

forty years until he died. Lafayette Square was an increasingly prestigious section of the 

capital, and ultimately became an area favored by the elite for several generations.612 The 

Square’s residents ranged from New York Senator and Secretary of State William 

Seward to writer and presidential scion Henry Adams. Corcoran’s mansion was built in 

1828 and purchased by Senator Daniel Webster around 1840, after the original owner 

defaulted on two deeds of trust.613 At least one treaty was negotiated in the house, the 

Webster-Ashburton treaty with Britain, that set the permanent boundaries between Maine 

and Canada.614 Webster paid just a portion of the purchase price and apparently never 

paid more than about one-third of the price in total. The statesman was constantly in debt, 

however, and found the house too expensive to maintain. Corcoran purchased it for the 

same price Webster paid for it, essentially bailing the senator out of debt.615 Webster and 

Corcoran were close friends, and the banker, who frequently assisted the statesman 

financially, was clearly supporting the Senator through real estate transactions as well.616   

Corcoran quickly changed the federal style house into something much grander 

with the help of James Renwick, who redesigned the house into an Italianate mansion.617 

He also added added two wings and a showy, Moorish dining room created by Thomas 

U. Walter, the architect of the Capitol and the man most responsible for the building’s 

                                                   
611 Goode, Capital Losses, 64. 
612 Theophilus E. Roessle, A Historic Corner in a Historic City (New York:  New York Engraving and 

Printing Co., 1890), 1.The Square was less charming on a sunny Sunday in 1859 when Congressman 

Daniel Sickles murdered Philip Key on its grounds after learning the son of the author of the Star Spangled 

Banner had been having an affair with his wife. See Green, Washington, 216. 
613 Goode, Capital Losses, 64 
614 Ibid.  
615 Kohler, Sixteenth Street Architecture, 9-11. 
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modern look.618 Then as now, famous architects could be a handful, and Renwick did not 

always deliver the projects as promised. Corcoran, who had a strong interest in the 

particulars, grew increasingly worried:  “If the work for the library and dining room is not 

begun at once, I fear they will not be finished for the winter.”
619  

Corcoran’s frustration 

and dedication to detail were obvious the next year as well, when we wrote:  “Please 

hurry on the balusters, and inside stairs, and Emery is in need of the drawings of the front 

steps and balustrade above the bay window and the iron brackets to go under the 

windows.”
620 

When Corcoran was away on business, which was often the case, his 

redoubtable secretary, Anthony Hyde, filled in, often with equally concerned responses: 

“Some matters about the house are satisfactory, and some otherwise.”
621 

Despite the 

occasional frustrations over construction, the effort and expense were apparently worth it, 

both to contemporaries and posterity. “The style of the house is very well conceived,” 

wrote the Republic in 1880, “of good, solid execution and well understood and tastefully 

designed details.
622

 Commenting on the home’s later demolishment, the modern 

Commission of Fine Arts confirmed the older views:  “The Corcoran residence represents 

a very significant loss, both to history as well as design. For Washington, D.C., the 

property was an early forerunner of principles later associated with the Ecole des Beau 

Artes . . . and was a complement to the site as much as products from succeeding and 

more educated designers.”
623

 The home was demolished in 1920. 

                                                   
618 Marsh, “Washington’s First Art Academy,” 38. 
619W.W. Corcoran to James Renwick, as described in Kohler, Sixteenth Street Architecture, 12. 
620  Ibid. 
621  Anthony Hyde to James Renwick, as described in Kohler, Sixteenth Street Architecture, 13. 
622 The Republic, c. 1880, otherwise undated and unnumbered, Scrapbooks. 
623Kohler, Sixteenth Street Architecture, 17.   



 

214 

 

The original grounds to the mansion were expansive, stretching for several blocks 

along 16th Street. The space gave the amateur horticulturist plenty of room to build 

greenhouses and develop gardens. The grounds covered approximately two square acres 

at the time Corcoran asked Downing to develop the gardens and landscape plans.624 Some 

of the plantings were sufficiently rare that the American Forestry Association selected 

examples of the specimens for original documentation.625 Corcoran for many years also 

maintained an orchard on his property.626   

Corcoran’s country estate, Harewood, located just outside the city, was also 

worthy of note.  Harewood was set on 200 acres of rolling land adjacent to what today is 

the Catholic University of America and the nearby Washington Hospital Center. The 

estate included forty acres of grounds designed by B.F. Saul that are now part of the U.S. 

Soldiers Home. Corcoran’s property on the city’s outskirts, like his downtown home, 

contained rare botanical species that he had shipped in from all over the world.627  

Corcoran’s imprint on the physical development of the nation’s capital unfolded 

in other ways as well. While he was not among the city’s earliest real estate developers, a  

distinction that may belong to George Washington, the banker used his wealth and 

knowledge about the capital to buy and sell land and property to his advantage. For 

instance, Corcoran recognized the growing need for office space, a relatively new 

phenomenon in which companies and government agencies needed room to house middle 

managers and bureaucrats responsible for overseeing expanding operations. For instance, 

Corcoran in 1847 purchased land and demolished existing buildings at Pennsylvania and 
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15th Street, and constructed one of the first non-government commercial structures in the 

capital.628 Using Renwick as the architect again, Corcoran built a forty-room, five-story 

office building in Greek-revival style that was rented to the federal government to house 

offices for an overcrowded Treasury Department.629 In 1875 Corcoran razed his first 

office building and built in its place a six-story Renaissance Revival building that was 

more than double the size of the first office building.630 In addition to government 

agencies, most of Washington, D.C.’s art community maintained studios in these office 

buildings at little or no rent, thanks to Corcoran. The building was demolished in 1917 to 

make way for the Hotel Washington, which still stands at that location.
631

  

 

Lafayette Square 

Corcoran, in addition to his interests in residential and commercial real estate, was 

a catalyst and early urban innovator in the development of bounded neighborhoods and 

streetscapes. While the idea of a large park across from the President’s House had been 

envisioned as part of L’Enfant’s original plans, Corcoran was arguably the individual 

most responsible for creating Lafayette Square. Originally called President’s Park, the 

parcel was developed in the same period as Washington Square Park and Gramercy Park 

in New York City, long considered early examples of American city planning. Gramercy 

Park was essentially a swamp in1831 when Samuel Ruggles, a developer and champion 

of urban open spaces, purchased Gramercy Farm. The land was enclosed in 1833 and 

landscaping began in 1844. Ruggles sold lots starting in the late 1830s for homes to 

                                                   
628 Goode, Capital Losses, 173. 
629 Ibid. 
630 Ibid. 
631 Goode, Capital Losses, 189. 



 

216 

 

surround the park, but the Panic of 1837 scrambled his plans and the building of stately 

brownstones did not really begin until the 1840s.632 The timeline for Washington Square 

Park in New York City was similar. The area began as a potter’s field cemetery during 

the eighteenth century and early-nineteenth century yellow fever epidemics and was far 

from the center of town. The cemetery was closed in 1825, and the city bought the land in 

1826 to serve as a militia parade field.633 Stately Greek revival homes started rising on 

the park’s borders in the 1830s, and Washington Square became an increasingly desirable 

address in the ensuing decades. The famous arch memorializing America’s first president 

was not added until 1890.634   

 If anything, development of President’s Park started slightly earlier than similar 

exclusive residential enclaves in other major urban areas. This may be a result of 

L’Enfant’s master plan for the capital, which had envisioned a park adjacent to the White 

House from the start of the city’s development.635 The Executive Mansion was an 

important anchor for the area but even so, the Square developed slowly. It was not until 

1818, more than a decade after the White House was finished, that the first residential 

homes were built on the park’s boundaries. By the early 1820s the homes of Dolly 

Madison and Stephen Decatur were fixtures on the Square.636 Both a parish house for St. 

John’s Episcopal Church and the house that Corcoran would later purchase at 1611 H 

Street were built in the late-1820s. Several other houses were built on the Square in the 

1830s, but it was not until the mid-1840s and early-1850s that the renamed Lafayette 
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Square took on the refined and exclusive character common to bounded enclave projects 

of the time.637   

It is probably no coincidence that the more substantial and refined character that 

the Square acquired occurred in the years after Corcoran became a resident. Except for 

his brief exile during the Civil War, Corcoran lived on Lafayette Square across from the 

White House for more than forty years. He was not the only one who spent much of his 

life there. His scholarly neighbor, Henry Adams, a descendent of two presidents, 

witnessed half a century on the Square. Corcoran’s interests in landscaping, real estate, 

and architecture shaped the park’s development, much of which remains today. Although 

fences of various kinds were erected around the park over the years, efforts to landscape 

the park began in earnest only in 1851. President Fillmore, upon Corcoran’s advice, and 

through the efforts of landscape architect Andrew Jackson Downing, began 

improvements for the Square.638 Congress provided an appropriation for the upgrades, 

and Corcoran donated a variety of exotic plantings from his collection to help landscape 

the area. Given Corcoran’s political leanings, it is no surprise that the park soon gained a 

prominent statue of Andrew Jackson, a heroic general and Democratic president.    

Perhaps more than any similar address in America, Lafayette Square in the mid- 

and late-nineteenth century acquired a reputation that few other locales achieved. Almost 

from the start, Lafayette Square became the enviable address that the Washington Square 

of Henry James’era ultimately acquired. Dozens of eminent politicians, military brass, 

literary figures, senators, diplomats, financiers, and socialites lived on Lafayette Square 

over the years. After Dolly Madison’s death, her home was inhabited by Gen. George 
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McClellan, Commander of the Army of the Potomac during the Civil War. After Decatur 

was killed in a duel by a fellow Navy Commodore, a succession of secretaries of state 

lived in his house, including Henry Clay and Martin Van Buren. The foreign ministers of 

France, Russia, and England as well as James Blaine, Gideon Wells, Charles Sumner, and 

William Marcy all lived on the Square, mainly in homes built and leased by Corcoran.639    

Corcoran, relying on Renwick again, commissioned the famous architect to build 

at least eight new houses, all in the neighborhood of his home on Lafayette Square. 

Several of the homes Corcoran commissioned were directly on the Square. Henry Adams 

in the course of his tenure there lived in several of them.640 A number of the homes were 

occupied by the academic beginnings of George Washington University, for which 

Corcoran was an early and significant benefactor. Using an unknown architect, Corcoran 

in 1845 erected a rental property between the mansion he would soon occupy and the 

homes that would eventually connect the residences and friendship of John Hay and 

Henry Adams—and later the Hay-Adams Hotel. Indeed, Hay bought the land for his 

home from Corcoran, who had originally planned to erect an apartment building on the 

plot. This neo-classical residence housed many notable individuals over the years, 

including two of Corcoran’s most important friends and associates, newspaper editor 

Thomas Ritchie, a major Polk and Democratic Party supporter, and Louisiana Senator 

John Slidell, a close confidante and Southern sympathizer, Democratic Party leader, and 
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Buchanan stalwart.641 Ritchie bought the house at 1607 H Street from Corcoran, who 

purchased it back from his friend’s estate when he died.642 Slidell lived in the house for 

many years thereafter, as did Lincoln’s Navy Secretary, Gideon Wells, and Henry 

Adams. This was a very small community. Navy Captain John Willis, who ultimately 

purchased the Dolly Madison house across the square from Slidell, caused an 

international incident when during the Civil War he removed Slidell and other passengers 

from the Trent on the high seas and sent the Confederate diplomats to a Boston brig.643   

Corcoran also built hotels, the most famous of which was the Arlington Hotel.  

Established in 1868 on the site of the current Veterans’ Administration on Vermont 

Avenue, N.W., the Arlington was considered the most important luxury hotel in the 

capital during the last third of the nineteenth century.644 Reminiscent of the Louvre in its 

Second Empire style—and similar to other projects Corcoran built—it was viewed as an 

extension of the Capitol and a home-away-from-home for kings, ambassadors, and other 

important and well-connected people. Home to dozens of senators and congressmen, it 

was also the only place J.P. Morgan stayed in Washington, D.C., in his own permanent, 

privately-appointed suite.
645

 

Corcoran clearly believed in the future of the capital, and his ability to capture 

profits from it worked hand-in-hand with his desire to improve the city. For example, 

Corcoran sought to improve the capital’s streets and after the Civil War he became one of 
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the first people in the country to experiment with asphalt.646 Since the new road material 

was essentially unknown in the late-nineteenth century, Corcoran was instrumental in 

testing asphalt to determine its utility under various traffic and weather conditions. The 

road around his Arlington Hotel, as well as around his home at Lafayette Square, were 

laid in asphalt and represented one of the earliest uses of the material in the United States. 

This was surely a testament not only to Corcoran’s continuing interest in municipal 

improvement late in his life, but also his still-strong network connections. Not just 

anyone could rip up city streets at the center of the post-bellum capital and put down a 

brand new surface material.  
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CHAPTER VII 

INTERREGNUM 

The American Civil War forever altered the nation and its capital. Margaret 

Leech, in Reveille in Washington, convincingly portrayed significant and permanent 

changes to the southern-influenced national capital brought about by the war and the 

ensuing peace.647  

The Civil War had immediate effects on the political, economic and social fabric 

of the nation, on the capital, and on almost everyone who lived in the city, including 

Corcoran. A divided nation meant less political compromise and flexibility to solve 

intractable problems, less financial fluidity and economic prosperity, less social cohesion 

and common purpose. Like many other southern sympathizers, Corcoran found his 

opportunities and options constrained by the sectional crisis and the war. Nevertheless, 

the banker at first had a greater ability than most of his peers to retain a semblance of his 

normal life as the country and the city were torn apart. Corcoran’s networks helped 

sustain and protect him at a time when other southern sympathizers were leaving the 

capital or facing persecution. 

With the election of Abraham Lincoln, southern slave states began to leave the 

Union, the Confederacy was born, and the shelling of Ft. Sumter in April1861 marked the 

nation’s descent into war. Efforts by President Buchannan and then President Lincoln to 

assuage southern tempers and prevent conflict were of no avail and opportunities for 
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compromise and flexibility slowly but surely diminished.648 Negotiation between 

stakeholders withered, positions hardened, and the backroom deals at which men like 

Corcoran were so adroit had little impact on the unraveling situation.649  

The economic situation created by the war proved harmful to financiers, 

merchants, and industrialists.650 Commerce between the North and South waned, debts 

often became uncollectable and financial transactions and contracts dwindled—especially 

after trade between enemies became illegal. To be sure, a black market thrived and profits 

in business and commerce were still attainable to those willing to assume the risk, 

especially in border areas like the capital city. Meanwhile, Northern bankers and 

merchants tied to the Southern cotton trade suffered particular hardship as loans made on 

cotton as collateral and bets on cotton futures suddenly collapsed.651 The market for 

Southern securities for states’ finance, railroads, ports, and canals vanished in the North, 

sending the Confederates scurrying to Great Britain to find credit.652 

The social world also unraveled. The nation’s capital, with its largely southern 

elite, fractured in sudden disarray. Washington, D.C., of course, was not the only city, 

North or South, in which respected minorities found themselves increasingly unwelcome 

in a nation less likely to tolerate dissent. People with Union sympathies had to keep quiet 

or leave such cities as Charleston and Richmond. Southern sympathizers were less 
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tolerated in Boston and other cities north of the Mason Dixon line—except for New 

York, which continued to tolerate and encourage southern and liberal Democratic 

leanings.653 Still, the capital likely suffered more than most cities in the dissolution of its 

social structure.654   

In short, the world in which Corcoran thrived, both economically and socially, 

was overturned by the Civil War. Like other savvy financiers, the banker took steps to 

reduce his exposure to economic uncertainty, but his networks and financial holdings 

took a beating. Corcoran reduced or sold his holdings of Southern securities, stopped 

transactions with Southern banks and investment houses—especially after the war 

started—and slowly, somewhat secretively, began to turn much of his cash into gold.655 

On the local level, Washington, D.C., became almost unrecognizable to its 

residents and city fathers. Between 1861 and 1863, the capital’s civilian population 

doubled. The city’s inhabitants increased to nearly 250,000 in 1863 from roughly 61,000 

in 1861, as thousands of troops poured into the area.656 The military inundation had 

predictable impacts on sanitation and lawlessness. Police in 1863 made more than 24,000 

arrests in the capital, some three times the number of Brooklyn, a city twice its size.657A 

growing influx of blacks displaced or given freedom by the conflict added to the city’s 

population and diversity. During the antebellum period, Washington, D.C.,’s slave 

population had declined, as it had for most areas of the upper South. Slaves represented 
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almost 20 percent of the city’s population in 1800 but just 3 percent in 1860.658  

Nevertheless, blacks streamed into the capital in this period. The increase occurred as a 

result of several changes, including legislative changes in Maryland and the capital that 

outlawed slavery or emancipated slaves. These actions, combined with increasing 

numbers of blacks who escaped from the South and made their way north, produced 

significant black population growth in Washington, D.C., during this period. By some 

estimates, the population of new blacks in the city grew by 40,000 during the war.659 The 

capital was a magnet for blacks seeking greater opportunities, in that the capital’s large 

free black population, its crossroads location, and urban environment proved beneficial to 

new arrivals.   

From a commercial standpoint, the government’s war needs transformed the city.  

New warehouses popped up all over the public spaces. The Baltimore & Ohio railroad 

could barely handle all the incoming freight. Cattle, horses, pigs, and mules wandered 

everywhere and the Navy Yard added thousands of new workers.660 More than 500 new 

arrivals a day crowded the overwhelmed capital and new companies formed to obtain 

government contracts. Real estate prices, and the cost for just about everything, 

skyrocketed.661 Most new business with the government went to big Northern firms, but 

even Corcoran & Riggs found itself profiting from the war, as the firm lent funds to army 

contractors at high interest rates.   

On the political side, Corcoran’s access to a long line of southern leaning 

Democrats and Whigs in the White House came to an end as Abraham Lincoln, an 
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Illinois Republican with few ties to the capital, became President. Corcoran retained 

friendships with some of the Northern and Western politicians who were selected for the 

Cabinet, but mainly because these officials, such as incoming Secretary of State William 

Seward, had typically served for years in Congress. Lincoln had served just one 

undistinguished term in the House as a Whig 15 years before his election as President. 

Many of Corcoran’s political allies left the city and few ever returned. Virtually the entire 

delegation of Southern senators departed in 1861 as their states seceded from the Union. 

Indeed, some of them were among Corcoran’s closest friends and confidantes, including 

senators Jefferson Davis, Democrat of Mississippi, and John Slidell, Democrat of 

Louisiana.  Davis, of course, became President of the Confederate States of America, and 

Slidell was named the Confederacy’s envoy to France. Others, such as Washington, D.C., 

Mayor Walter Lenox, a Whig with whom Corcoran had teamed up to landscape the city’s 

public spaces, left the capital for Richmond and enlisted in the Confederate Army. When 

Lenox returned to Washington, D.C., in 1863 to settle a family estate, he spoke broadly 

of his contempt for the Union and was arrested by his old friend, Gen. Winfield Scott. He 

died in federal prison.662  

With the departure of the Southern delegations went wives, families, and the 

social connections, the parties and gentility of the nation’s capital. That’s not to say that 

Corcoran never again shared gossip in a drawing room or passed along intrigue to 

powerful politicians. He retained many contacts above and below the Mason-Dixon Line. 

But the political and social world in which he had been a leader greatly diminished in the 

aftermath of Lincoln’s election and the coming of the war.  
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Even Corcoran’s church was affected by the struggle:  When Episcopal Bishop 

William Whittingham, a staunch Unionist, issued a prayer extolling Union military 

success in March 1862 to be used by all churches in the diocese, several ministers 

refused. One who refused was Rev. William Pinckney, among Corcoran’s closest friends. 

His church was the Episcopal Church of the Ascension, which still sits on Massachusetts 

Avenue. The congregation was Southern in its leanings, and Corcoran had provided much 

of the money to build the church. Pinckney’s church and several others led by equally 

pro-Southern ministers found their houses of worship suddenly confiscated by the 

government for wartime use. At least in Pinckney’s case, his benefactor offered the 

congregation temporary housing for worship in one of his H Street buildings.663 

 

Capital in Wartime 

Due in part to its geographic location and its position as the North’s capital, 

Washington in 1861 became simultaneously a garrison city and a hotbed of plots, 

speculation, and spies,664 Accounts at the time, and later histories of the capital in 

wartime, reveal the sleepy city was suddenly deluged by Union regiments from New 

York and New England sent hurriedly to protect the capital from falling into rebel hands 

or sabotage.665 The threats were not idle. Located below the Mason-Dixon Line and south 

of rebel-leaning Baltimore, the capital could be cut off or blockaded from northern access 

and a lightening rebel strike could capture the city.666 The city’s fortifications were 

considered weak. General Scott suggested that Fort Washington, on the Maryland side of 
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the Potomac and apparently watched over by one elderly man, could fall to a bottle of 

whisky.667 Union troops fortified Baltimore while Southern papers such as the Richmond 

Examiner openly encouraged Maryland and Virginia rebels to capture the capital.668 

Rumors persisted that secret societies in the heart of the capital would rise up and seize 

the government’s buildings and take control of the city. At least one of the capital’s local 

militias, the National Rifles, was full of Maryland secessionists and a company of 

National Volunteers talked openly at their meetings about ways to seize the capital.669 

One anti-Union paper, The Constitution, advised the militias to prevent Lincoln’s 

inauguration by force.670 

Eight companies were initially detailed from the regular army to construct a more 

reliable and loyal defense of the capital. After Lincoln instituted the draft, regiments from 

many northern states flooded the capital.671 Troops camped everywhere, bunking in the 

public buildings, including the Capitol, and taking over property as far out of the city as 

Corcoran’s Harewood estate.672 Ultimately, tens of thousands of soldiers clogged the city, 

creating disorder and mayhem, sleeping in the legislative chambers, parading through and 

destroying the plantings of the newly landscaped Mall, and filling the streets, brothels, 

and taverns of a city not ready for the loyal invasion. The Smithsonian grounds were used 

indiscriminately for target practice, and reports of musket balls breaking nearby drawing 

room windows became commonplace.673 
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Accusations of treason were a frequent occurrence.674 Spies were assumed to be 

everywhere and Democrats were often considered suspect. Washington, D.C.’s Mayor, 

James E. Berret, a Breckenridge Democrat and friend of Corcoran’s, was widely assumed 

to be in cahoots with secessionists. Indeed the mayor refused to take a loyalty oath and 

was thrown into federal prison.675 As distinguished Southerners departed, suspicion fell 

on Southern sympathizers whose families had lived peacefully in the capital since its 

founding. Many of them, like Corcoran, didn’t necessarily believe in a slave society, but 

nonetheless supported states’ rights and felt the North should not dictate to the South how 

to construct its social relations.676 In an increasingly nervous city, it is no surprise that 

Corcoran became a suspect, given his well-known sympathies toward the South and his 

connection to powerful Southerners who were suddenly the leaders of the new 

Confederacy. An increasingly paranoid capital city saw men like Corcoran as uniquely 

situated to assist the South. Some thought that Southern-leaning local residents and city 

fathers used their connections to provide the South with important intelligence and 

financial resources. Indeed, Corcoran’s dinner table, affable and urbane in years past, 

epitomized the struggles of the country as the banker’s Northern friends, such as General 

Scott, watched his Southern friends, including senators Toombs and Benjamin, curse the 

President and the Union.677   
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Indeed, those looking to see treason in Corcoran’s behavior had to look no further 

than his Lafayette Square dining room.678 Ironically, it was Secretary of State Seward, a 

friend of Corcoran’s and frequent guest at the banker’s table, who had authority over 

political arrests when the President suspended habeas corpus. It appears that Corcoran 

was arrested on suspicion of treason at least once.679 His close connections in the city and 

lack of clear evidence probably saved him from the fate of other Washingtonians thrown 

in jail. Suspicion toward Southern sympathizers such as Corcoran turned, over time, into 

suspicion toward most city residents. Congress and the long-time residents of the city 

rarely saw eye-to-eye, especially on issues of taxes and race relations, and many Northern 

politicians saw the capital’s locals as de facto rebels.680 Radical Republicans, especially, 

reasoned that since the Union cause was tied to freedom for blacks, those who opposed it 

were against the Union. Requirements for loyalty oaths became increasing common in 

the city during the war and by 1864 a plurality of the Senate voted to require all citizens 

of the capital, which had not rebelled against the Union, to take a loyalty oath.681 The 

departure of military and government officials for the South, the arrest of local 

Confederate spies, and the refusal of many city volunteers to serve beyond city limits, 

increased Congress’ suspicion of the native population. Rightly or wrongly, these views 
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were shared y many Northerners who, during and after war, looked unfavorably on the 

loyalty of the Washington, D.C., community.682   

 

Trent Affair 

While Corcoran probably tried his best to stay out of harm’s way and avoid the 

types of blunders or circumstances that had ruined others’ careers in the Civil War 

capital, he ultimately was not successful. As a result, he left his native city and lived in 

Europe for several years in order to avoid further conflict and harassment. The war 

affected the banker in direct and personal ways. Louise, Corcoran’s only surviving child, 

in 1859 married George Eustis Jr., a New Orleans lawyer who had recently been elected 

to the House of Representatives. Like most Southern politicians, Eustis resigned his 

House seat when his state joined the Confederacy and he began working to help organize 

the South to establish itself as an independent country. Eustis, already a confidante of 

Louisiana Senator and Corcoran intimate John Slidell, accepted a position as Slidell’s 

secretary when the older man left the Senate and became a confederate diplomat.683   

The Confederacy had originally appointed several high ranking commissioners to 

approach the major European powers to obtain diplomatic recognition and financial loans 

the rebels could use to buy weapons and build war ships. Confederate officials 

anticipated that the Europeans' dependence on Southern cotton would lead to official 

recognition and a state of neutrality, and that England and France would then act as 

mediators to end the war and ensure Southern independence.684 The North, of course, 

sought to prevent any European recognition of the Confederacy and, through a timely 
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reminder of the Monroe Doctrine’s principles by Secretary of State William Seward, to 

dissuade European intervention. 

 Confederate Secretary of State Robert Toombs, a former U.S. Senator from 

Georgia and a friend of Corcoran, in February 1861 dispatched a three-person diplomatic 

mission that included secessionist and slavery firebrand William Yancey to approach the 

Europeans for aid. The commissioners met with Lord Russell, Britain's Foreign 

Secretary, just days after word of Ft. Sumter reached England. The meeting had a 

positive impact, as just one week later Queen Victoria issued a proclamation that 

recognized the state of belligerency in America and gave the South equal rights with the 

United States for travel on the high seas and in foreign ports.685 The U.S. government 

grew increasingly concerned that the next step would be a British declaration of 

diplomatic recognition for the Confederate states. Union officials grew more agitated at 

this prospect when they learned that the British during the summer of 1861 had been 

secretly negotiating with the Confederacy about its intentions to sign the 1856 Treaty of 

Paris that governed privateering and neutral shipping rights in time of war.686 After the 

expansion of the Confederacy to eleven states from seven and the rebels’ success at the 

Battle of Bull Run, the Richmond government renewed its push for diplomatic 

recognition and prepared to establish diplomatic missions in London and Paris. The 

initial team of diplomats was recalled and a second team, thought to be more experienced 

in foreign affairs, was appointed and sent to Europe. The Confederacy’s new envoys 

were John Slidell, who had been President Polk’s ambassador to end the Mexican-

American War, and Virginia Senator John Murray Mason, who had been chairman of the 
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Senate Foreign Relations Committee before being expelled in 1861 for supporting the 

confederacy. Slidell was appointed as Ambassador to Paris and Mason the Ambassador 

to London.687  

With the war underway, departing for Europe was no easy task, as the North had 

imposed a blockade on the Southern coast and outside important coastal cities, such as 

Charleston.  By the first week of October, the envoys and their party, including Slidell’s 

secretary George Eustis and his wife Louise Corcoran Eustis, were in Charleston and 

preparing to depart for Europe. The original ship, a confederate warship called the 

Nashville, was rejected as too likely to draw Union fire and a steamer named Theodora, 

heading for Havana, took on the party and successfully evaded the blockade. 688 In 

Havana, the group booked passage on the R.M. S. Trent, bound for London.  

Meanwhile, the U.S.S. San Jacinto, a frigate commanded by Captain John Wilkes, 

arrived in Caribbean waters in search of a confederate raider, C.S.S. Sumter, which had 

recently captured three U.S. merchant ships. While the Sumter was long gone, Wilkes 

discovered in St. Thomas that Mason and Slidell were shortly departing on the Trent 

from Havana. The Trent departed on schedule and Wilkes caught up with it in the narrow 

Bahamas Channel, and the U.S. warship fired several shots to stop the Trent and boarded 

her. Wilks, who, as previously mentioned, was a neighbor of both Slidell and Corcoran, 

and owned a house on Lafayette Square, removed Mason and Slidell as well as Eustis and 

Mason’s secretary and returned them to Union territory. 689 

                                                   
687 Corcoran was close friends with both Mason and Slidell. He was boyhood friends with Mason and  
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The Trent Affair, as this diplomatic dust-up came to be called, had international 

implications for the Union and almost led to war between the United States and Great 

Britain. 690 Many in the North were jubilant over the affair, and dinners were held in 

Wilkes’ honor in Boston. Newspapers castigated the captured diplomats, and legal 

experts justified the removal as a legitimate exercise of American authority under 

international maritime law. Even Edward Everett, a close friend of Corcoran’s and former 

minister to Great Britain and Secretary of State, argued that “the detention was perfectly 

lawful.”691 Few saw the longer historical view that the American actions uncannily 

resembled the country’s problems with British impressments responsible for the War of 

1812.  One of the few who did was Henry Adams, who also lived on Lafayette Square in 

one of Corcoran’s homes. He wrote his brother, Charles Francis Adams, the American 

ambassador to Great Britain. He was outraged by the government’s adamant defense of 

the removal:  “Good God, what’s got into you? What in Hell do you mean by deserting 

now the great principles of our fathers; by returning to the vomit of that dog Great 

Britain? . . . You’re all mad, all of you.”692 

For its part, the British Government was so incensed over the armed removal of 

passengers from a British vessel that, in addition to formal protests over the actions and 

demands for the release of the diplomats, it also sent thousands of additional troops to 

Canada to buttress forces in case war become necessary.693 While some American 

officials blustered that the nation could show its maturity to the world by simultaneously 
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combating the South and staving off a foreign power, Lincoln ultimately concluded such 

a course was unwise. Just before Christmas 1861, the President ordered the Confederate 

diplomats’ release and a British naval vessel picked them up at Provincetown, Mass. The 

Confederates arrived in London in early January, 1862.694 

For Corcoran, the Trent Affair was an emotionally trying time, given that his 

daughter was in London without her husband, who languished in a Union prison. To the 

best of his abilities, Corcoran did what he always did. He reached out through his 

network of friends and associates to soothe personal and political matters. Regarding 

matters of his family, he immediately worked through J.S. Morgan and George Peabody 

to help ensure Louise’s safety and comfort in London while the Trent affair took its 

course. Peabody had frequent contract with Slidell’s wife and with Louise, to say nothing 

of confederate agents in London.695 More discreetly, Corcoran asked several Northern 

friends, including Edward Everett, to look into the fate of George Eustis in Fort Warren 

and to see after his son-in-law’s comfort during his imprisonment. Once the confederate 

officials had rejoined their party in London, the Paris delegation made its way to France 

to establish their role as the Confederate States’ emissaries. Corcoran in 1863 departed 

for Paris to see his daughter, in part precipitated by his desire to leave a capital where his 

presence seemed no longer welcome.  

Indeed, life for Corcoran in the now-decidedly Union capital had become 

precarious. Newspapers in August 1861 reported that Corcoran had been arrested for 

treason. As reported by a leading Southern paper, the crime was that Corcoran “has 

supposed to be a warm friend of the Confederate cause, and to have had caucuses at his 
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house, where traitors would meet and compare notes and congratulate themselves upon 

the successes of their friends.”696  Corcoran’s arrest was clearly a warning that the 

banker’s days of influence in the capital were, at the least, suspended. Charges were 

dropped but it is reasonable to assume that there was some accuracy to the accusation. 

Corcoran’s worst crime was probably retaining close relationships with Southerners who 

still remained in Washington, D.C. There was never sufficient proof that from his dining 

table and drawing room emerged any schemes or plots to help the Confederacy, but in 

those early days of the Civil War when Southern senators still dined at Corcoran’s home 

there was plenty of talk.  
 

 Gossip and speculation did not end when the banker left the city. Shortly after 

Corcoran departed for Europe in early1863, newspapers reported that the government had 

seized his property under the Confiscation Act. “Mr. Corcoran is now in Europe and is 

charged with engineering the Confederate loan. His property is said to be worth a million 

dollars.  “ . . . [H]ow very much obliged are the Yankees for giving them occasion to 

appropriate his property. No man could confer a greater obligation unless he were to put 

them in possession of more than a million. Between Mr. Corcoran’s loyalty and his 

money the Yankees prefer the latter by at least $900,999!”697 

 

Corcoran in Europe 

Corcoran was nearly sixty-five when he decided to leave the city where he lived 

his entire life. From a commercial and financial perspective, the banker’s ability to 

support and grow his investments in the United States had been significantly disrupted by 

                                                   
696 Richmond (Va.) Daily Dispatch, August 30, 1861, Scrapbooks, unnumbered page. 
697 Richmond (Va.) Daily Dispatch, May 25, 1863, Scrapbooks, unnumbered page.   



 

236 

 

the Civil War. His connections to Southern banks and the Cotton Empire were sundered, 

and Northern investment opportunities increasingly focused on manufacturing and 

production of war materials. Corcoran was an early enthusiast and investor in the Colt 

Revolver Manufacturing Co., which eventually proved to be a sensation to the armaments 

industry. He was also an early investor in the telegraph, which proved its worth during 

the war. Yet for the most part, his investment and interests typified the older merchant-

banker class not completely confident in the future of industrial capitalism. Corcoran’s 

papers reveal little evidence of wholesale losses to his net worth, but investors with 

positions in Southern securities clearly suffered losses. Corcoran may have been more 

prescient than most. As the investment climate deteriorated during the days of the 

secession panic and the battle over Ft. Sumter, it appears that Corcoran was slowly but 

surely converting his various financial instruments into gold. It is unclear how much of 

his assets the banker successfully converted, but it was at least $1 million.698 The banker 

asked Samuel Cunard, now a business associate, to transport his wealth out of the 

country. Cunard, along with Cornelius Vanderbilt, had vigorously opposed the banker’s 

successful lobbying on behalf of the Collins Line subsidy in the 1850s, but as with so 

many others, Corcoran had still retained the shipper as part of his network.   

Important as they were, Corcoran’s financial prospects were probably not the core 

of his concern in the early 1860s, but rather his personal freedom, his family, and his 

quality of life. A lifetime of friends and associates built extensively on Southern 

connections was significantly damaged. Many of them were rebels or ruined by the war, 

and to make contact with them would have further deepened suspicions about his conduct 
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and loyalties. Both during and after the war the lives of most Southern gentry from the 

capital were transformed forever. Most were not prosecuted as traitors, but many were 

deeply affected by the conflict. Few ever returned to Washington, D.C. In a capital 

overwrought by rumor and gossip, Corcoran’s complicity was never proven, but it may 

not have mattered as much as his guilt by association and his arrest. A decade after the 

war, a congressional committee investigating treasonous activities during the conflict 

found no credible evidence that Corcoran was anything other than simply sympathetic to 

the Southern cause and states’ rights.699  

Thus, it was in early 1863 that Corcoran went to New York and from there, 

boarded a Cunard ship and, probably with the rest of his gold, sailed to London.  

Corcoran stayed in London for several months, seeing his daughter, friends such as 

George Peabody and J.S. Morgan, and members of the British legation who had served in 

Washington, D.C., before the war. Corcoran traveled in Italy with George Peabody in 

1863 and 1864 and also purchased art. Corcoran likely saw Mason, his boyhood friend, 

now the Confederate envoy to London. It seems clear, as well, that Corcoran acted as a 

conduit between the British and Confederates interested in supporting the Southern cause. 

No doubt, given his recent experiences in Washington, D.C., Corcoran was more cautious 

in his associations, but his papers indicate that he was recognized in London as an 

individual who was highly influential in the right circles.700 Even though Corcoran was 

free of the overly-watchful eyes of the U.S. capital, there were plenty of Northern spies in 
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London who knew of his presence and would have reported back to Washington, D.C., 

about any questionable activities.   

Throughout this period, Corcoran remained in surprisingly frequent contact with 

friends and business associates back home. Through his secretary, Anthony Hyde, 

Corcoran managed to direct the collection of rents on his properties and provide 

instructions on buying and selling various securities. He also conducted philanthropic 

activities during this period, providing funds to various charities in the capital. Not all 

went well, however. While his home remained safe, the government seized Corcoran’s 

art gallery and country home. Throughout the duration of the war, Hyde worked to no 

avail to re-assert Corcoran’s authority over his properties and to limit damage to the 

buildings and grounds.701 Hyde managed the banker’s charitable activities and, even 

during the war, handled the regular influx of letters requesting financial assistance or 

artistic patronage. While some Northern friends probably distanced themselves from 

Corcoran during his exile, others did not and the banker continued to exchange 

correspondence with many people, including Edward Everett. No doubt the banker also 

gained news of importance and sent private messages back home through old friends 

such as Robert Walker, who became the Lincoln Administration’s representative in 

England to counteract any Confederate gains. Walker frequently traveled between 

London and Washington, D.C.    

Ultimately, Corcoran moved to Paris to be closer to his daughter. There is no 

evidence that Corcoran returned to Washington, D.C., until after the war ended, and he 

                                                   
701 Corcoran avoided the government’s confiscation of his H Street mansion by leasing the home to the 

French ambassador. Margaret Leech in Reveille states that Corcoran’s home was confiscated by the 

military and turned into a soldiers’ hospital, but evidence of this assertion has not been found. Leech may 

have confused Corcoran’s Washington home with his country estate, Haerwood, which was confiscated and 

turned into a hospital and, later, a soldiers’ home. 



 

239 

 

spent much of his time traveling in Europe with Peabody, Walters, and other wealthy 

men in his network. Corcoran purchased art, toured European art galleries and enjoyed 

the company of the continent’s upper classes. His daughter and son-in-law eventually 

settled in Cannes, where Corcoran lived with them for a period of time. Corcoran began 

his return to the United States with short trips beginning in 1865 and 1866, and by 1867 

the banker and his gold were residing full time again in Washington, D.C. Neither his 

daughter nor his son-in-law ever returned to America.   

 

Reputation 

During the war Corcoran’s reputation took a beating.  In some circles, such as the 

Radical Republicans, his reputation never really recovered. Even though the church bells 

in Washington, D.C., tolled ninety times to signify his age and honor him at the time of 

his 1888 death, not everyone shared a respectful view. Corcoran was a keen follower and 

protector of his reputation. His personal scrapbooks were filled with newspaper clippings 

that mentioned him, for the most part, only in positive references. Very few articles he 

saved criticized or defamed him. Any negative articles in his scrapbooks were always 

placed next to positive articles that provided what he clearly believed to be a more 

accurate view of his actions or legacy.702 The same is true for the collection of letters he 

assembled late in life entitled A Grandfather’s Legacy. Virtually all of the letters included 

in the volume represent positive interactions with individuals and show him off as a man 

of virtue, patriotism, and charity. Letters criticizing him or suggesting contrary 

approaches to his views are rarely present. The same is generally true with respect to 

Corcoran’s collected letters which, while there are hundreds of them, rarely seem to 
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contain a negative view.703 If he received such letters, which he presumably did, he did 

not save them and did not want them seen in posterity.   

One must go elsewhere to find criticism of Corcoran, and even then not much 

exists. As mentioned earlier, the papers of Elisha Riggs criticize Corcoran about some of 

his early securities investment strategies and specifically chastise him for paying too 

much for certain securities. Riggs was very concerned about his reputation and wanted to 

ensure that the young banker took few risks or did anything that might reflect poorly on 

the elder Riggs or his family. Riggs’ concerns for his reputation, in addition to financial 

prudence, explain why he tried to keep Corcoran on a short leash in the early years. Some 

comments made by rival investment firms, such as Baring Brothers, suggested that 

politics rather than finance drove Corcoran’s considerations. And as previously 

discussed, some competitors groused about Corcoran & Riggs locking up the government 

bond market during the Mexican-American war. Some bankers and newspapers 

suspected underhandedness in the situation, which amounted to an attack on Corcoran’s 

reputation.   

Being a Southern sympathizer at the outbreak of the Civil War was difficult, 

especially in the capital. Many residents in Corcoran’s situation who did not outright 

declare their support for the Union saw their reputation tarnished. George Peabody is one 

such example, even though he lived in Europe. Peabody had lived in London for decades 

and was known to be a Southern sympathizer. Despite his expatriate existence and his 

calculated distance from anything related to politics, Peabody was nevertheless chastised 

for his silence on the Union cause and for suspicion that his British financial connections 
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were at work helping the Confederates. Curiously, these same allegations were at times 

leveled against Corcoran, but didn’t stick or last as long. While it is difficult to ascribe 

with certainty a reason why Corcoran was treated with greater leniency, his still-strong 

networks were a likely factor. Peabody’s absence from Washington, D.C., along with his 

social isolation and thin connection to his homeland, probably made him an easy target.  

Comments about his views on the Southern cause and the contention that the North could 

not obtain loans from a southern-leaning England to fund the war were published in 

Washington newspapers.704 Peabody also caught the ire of William Lloyd Garrison, who 

both during the Civil War and after Peabody’s death attacked the banker for his war time 

refusal to support the Union.705  

To be sure, Corcoran’s reputation as a Southern sympathizer and his voluntary 

exile from the capital during the war became a problem for the banker. His actions gave 

Republicans ample opportunity to criticize him and for the government to confiscate most 

of his property. As we have seen, many people in the capital remained supportive of the 

banker, no doubt because of his history of good works to individuals and institutions over 

the decades. Papers noted his return positively and parties of citizens met his carriage at 

the outskirts of the city to escort him home. In the spring of 1872, a delegation of 

Washingtonians even met Corcoran’s ship from Europe in New York for the sole purpose 

of escorting him home to the capital.706 However, as the next chapter will show, it took 

all of Corcoran’s skill to persuade Washington, D.C., power brokers of his fidelity. 

Corcoran reclaimed his legacy through an active campaign of political, social, cultural, 
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and philanthropic contributions. As a result, damage to Corcoran’s reputation from the 

war for the most part receded as people chose to remember his good works and not his 

questionable loyalties.   
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CHAPTER VIII 

RESILIENCE AND REPAIR 

While the war spelled doom for most Southerners in Washington, D.C., this was 

not the case for Corcoran. It may be argued that Corcoran’s most lasting legacies for the 

city in the areas of culture, urban aesthetics, and philanthropy occurred in the shadow of 

Republican administrations in the postbellum era. Moreover, Corcoran represented a 

national perspective of reconciliation, and stood among the few in the elite uniquely 

positioned between the North and South who were capable of helping to heal and rebuild 

the country. 

Scholars suggest that Washington, D.C., was a different place before and after the 

conflict.707 Capital chroniclers contend that for people like Corcoran, the city in which he 

had spent most of his life was unrecognizable and his ability to reclaim his place in the 

city after the Civil War was virtually impossible. Historians emphasize that after the war 

the Southern gentry no longer controlled the power structure or the social world, since 

most Southerners had left the capital, been impoverished, discredited, or arrested.708 

Except for impoverishment, all of these things were certainly true for Corcoran. 

Northerners were in charge of the national government and their well-connected cronies, 

many of whom were unknown to old-timers like Corcoran, now controlled his home 

town. The remnants of Washington “society,” the local merchant and banking elite, 

seemingly had less access to the levels of power or social status. A new cadre of wealthy 

men, seeking power and more wealth, had little room for the older society. Moreover, 
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with the strong influence of the Radical Republicans, African Americans were soon 

voting in the nation’s capital and pushing for a social equality that many older citizens 

found unsettling.709 

Money accumulated during the war made obscure men suddenly rich and 

influential. Alexander Shepherd, a simple gas-fitter’s assistant at the start of the Civil 

War in 1861, emerged just a few years later as one of the most powerful men in 

Washington, D.C., a principal owner of the Evening Star newspaper and a major 

landholder in the city.710 Many of the capital’s significant commercial ventures were no 

longer controlled by Washington, D.C., natives. Most of the banking firms and the street 

railways were now owned by Northerners from New York and Philadelphia. As wealthy 

men made their way to Washington, D.C., they purchased valuable real estate and 

provided stiff competition to locals like Corcoran who, for years, had little trouble 

purchasing the choicest lots and parcels of land.711   

The physical structure of the city changed during the war and changed even more 

rapidly afterwards. With tens of thousands of soldiers, former slaves, government 

workers, and others crowding Washington, D.C., during and after the war, the sleepy 

backwater that critics and continental sophisticates once derided now suddenly emerged 

as a classic boom town. Urban development finally turned the small and roughhewn town 

of the 1840s and 1850s into a cosmopolitan capital city along the lines that its founders 
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had envisioned, with thousands of new buildings, parks, mansions, streets and sidewalks, 

lights, and broad boulevards.712   

Historians note that this post-war city was finally big enough and sufficiently 

cosmopolitan to spark increased interest in social and cultural developments.713 It was 

suddenly large enough to support newspaper reporters dedicated to covering the cultural 

scene, typically gossip and the stage, as well as a burgeoning high society. Additionally, 

many of the newcomers, such as New York’s Sam Ward, were part of the new lobbyist 

class. Ward learned the craft in the footsteps of men like Corcoran. But a new style of 

lobbyist also emerged. They were close confidents of President Grant and often former 

Union Army officers who sought the influence and social limelight of the expanding 

capital. In many cases, they were wealthy men on the make, seeking influence, glamour, 

wives, prestigious jobs or contracts, and they were drawn to an increasingly fluid and 

competitive society that might deliver on their aspirations.714 Indeed the Washington, 

D.C., that previous generations sometimes found inadequate was suddenly more than 

adequate. A fashionable summer season emerged that drew newspaper attention. Reporter 

Mary Ames noted a “new set” of people had come to town. E.L. Godkin confirmed their 

existence as part of a new order:  “Washington seems to be becoming more and more of a 

resort for people who want to amuse themselves in a mild climate and is greatly changed 

in all prospects.”715  

Even as new elites emerged in the aftermath of the Civil War, Corcoran in his 

final years still showed a mastery of the network connection, the backroom deal, and the 
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reach across parties and factions. During this period, Corcoran helped finish the long-

ignored Washington Monument, pursued creation of a national portrait gallery, built 

refuges for people devastated by the war, established the first true art gallery in America, 

and helped to bring down Washington, D.C.,’s corrupt local government—among other 

notable achievements. All of these things occurred when most of his peers were 

discredited, retired, or dead. Yet, it was during this same period that he balanced his new-

found nationalist role with consistent efforts to burnish his credentials with the South and 

to help salvage the devastated Confederacy. Corcoran routinely summered with Robert E. 

Lee and a host of former civil war generals, and he poured money into Southern 

institutions ruined by the war.716 These actions, for some, canceled out the rehabilitation 

of his reputation and revealed his true sympathies. Even so, Corcoran was one of many 

men who after the Civil War were forced to temper their views with the ascendant 

political and social reality. The war ruined many men, either financially or politically, yet 

some, like Corcoran, recovered much of what they lost, both financially and socially. In 

recovering his own standing and fostering major contributions to the capital city at a time 

when Democrats were not in power underscore his ability to achieve his goals and 

leverage his networks. 

 

Battle for the Gallery 

Corcoran’s efforts to complete the art gallery in the aftermath of his self-imposed 

exile in Europe reveal one aspect of his significant ability to reassert himself in the 
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postbellum capital and fulfill one of his most important dreams. For Corcoran, 

ccompleting his decades-long vision of the art gallery was no easy task. In 1859, at the 

banker’s instruction, James Renwick began to design and construct the nation’s first 

building entirely devoted to the public exhibition of paintings and other works of art.717 

Corcoran spent about $100,000 on the building by the outbreak of the Civil War, but 

development stopped for nearly a decade. In 1861, shortly after the war started, the 

unfinished building was taken over by the War Department for use by the Quartermasters 

Corps—commanded  by none other than Montgomery Meigs. Now a general, Meigs was 

a familiar figure to Corcoran through their collaboration on the Washington Aqueduct 

and the Capitol. Meigs immediately altered the gallery building to fit his military needs, 

including carving additional windows and niches into the façade. For eight years the 

Quartermaster’s crew occupied Corcoran’s partly finished building, paid no rent, and did 

considerable damage to the structure.718   

Even after the gallery building was returned to Corcoran, the government wasn’t 

finished with him. War Secretary Edwin Stanton spent nearly five years attempting to 

prosecute the banker for tax evasion after the war. The parties finally compromised when 

Corcoran relinquished claims for rent from the War Department for its use of the gallery 

building and the government abandoned its efforts to force him to pay tax arrears.719 
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Corcoran was luckier with his principal residence. Rather than see the government 

occupy his home, Corcoran cleverly invited the French ambassador to take up residence. 

The ambassador stayed for several years, which gave his mansion diplomatic 

protection.720 Unfortunately, Corcoran’s summer estate at Harewood did not fare as well. 

The Union Army, which had virtually overrun the capital during and after the Civil War, 

took over most of the available space it could find. Harewood, along with the Mall 

around the Smithsonian, never quite recovered. The Victorian park and woodlands 

atmosphere that Corcoran helped create for the Mall and Harewood were partially 

destroyed. The sylvan paths in both places were trammeled and many of the rare trees 

that the financier had collected from around the world were indiscriminately cut for  

firewood and shelter.721  

Corcoran moved quickly to complete the gallery when it was finally returned to 

him. In May 1869, Corcoran  appointed a board of trustees, and explained that he wished 

to “establish an institution in Washington City, to be dedicated to art, and used solely for 

the purpose of encouraging American genius in the production and preservation of works 

pertaining to the ‘fine arts’ and kindred objects.”722 Yet the years had taken their toll, as 

he revealed in his charge to the new trustees, “It is my cherished hope to have placed the 

proposed establishment, complete in all its appointments, in successful operation before 

divesting myself of the title by any formal instrument, but the years which have passed 

away, and the accumulation of other cares and duties, warn me no longer to indulge 

anticipation.”723 The banker was clearly worn out from his exile, delays in building the 
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gallery, struggles with the government over his property and taxes, and the death of his 

daughter.  By the time the gallery was finished, Corcoran was already in his seventies and 

had suffered the death of his wife and daughter. Corcoran did not reveal his inner 

thoughts easily, but he clearly felt the loss of his family. He wrote to the Board of 

Managers of Oak Hill Cemetery in 1871 about his daughter, Louise:  “One only attained 

maturity, and she, who (I had fondly hoped) would remain the solace of my declining 

years, was early called to a brighter and a happier sphere.”724 

 Even after Corcoran established the board of trustees, turned over the deed to 

them, and construction of the building resumed, it was nearly five years before the gallery 

was finished.The gallery’s development was followed with much anticipation by the 

press around the country. The San Francisco Chronicle in 1875 complained that no 

benefactors of Corcoran’s stature and generosity seemed willing to provide similar 

largesse for that city.725 In Boston, the Evening Transcript reported in breathless style 

that Corcoran planned to entertain that winter by turning the former picture gallery in his 

house into a grand salon.726 Once again, the San Francisco papers anticipated the 

opening. In an almost real-time modern journalism style, that city's Evening Bulletin 

reported that Corcoran's paintings were being transferred from his house to the gallery.727  

Trustees of the gallery included James C. McGuire, who, aside from Corcoran, 

owned the  other significant art collection in the capital; William Walters, Corcoran’s 

Baltimore friend and fellow art collector, who would eventually form the Walters 
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Collection; and Anthony Hyde, his personal secretary.728 Corcoran also appointed Henry 

Cooke, Washington, D.C.’s, Republican territorial governor, whose brother, Jay Cooke, 

was an aggressive financier and former competitor to Corcoran & Riggs. Shortly 

thereafter, he appointed his friend and Secretary of the Smithsonian Institution, Joseph 

Henry, to the board. On a buying trip to Italy, Henry convinced the Vatican to allow him 

to make cast molds of some of its most renowned statuary, which he then provided to the 

Corcoran Gallery.729 Newspapers of the time reported that it was the Pope himself who 

approved the deal, in return for the Smithsonian providing the Vatican with scientific 

information.730 Several trustees proved instrumental in procuring art for the Corcoran 

Gallery while on European trips. The acquisition committee authorized Walters to spend 

$40,000 on art in Europe and at the Vienna exposition.731 Henry also went looking for art 

in Europe on behalf of the gallery.732   

In his original letter to the Trustees, Corcoran indicated that the “wholly unpaid” 

rents, once received from the federal government, would flow to the trustees, and that the 

amount would be sufficient to complete the gallery. An act of Congress in 1870 

incorporated the gallery and provided the compensation for the Army’s occupation of the 

building during the Civil War. Equally important, it held that “any tax due the United 

                                                   
728 Walters was initially interested in American art and collected a fine group of paintings prior to the 

Civil War, including works of Frederick Church and Thomas Cole. However, Walters sold many of his 

American paintings during the war, after which he mainly collected European art. Corcoran used Walters’ 

connections to continental painters and art dealers to help the Gallery purchase many European works of 

art.   
729 New York Post, April 29, 1872, Scrapbooks, 26. 
730 Appleton Journal, January 3, 1874, 9. 
731 Walters sent back crates of paintings that newspapers reported went uninspected and unassessed for 

customs duties. The paintings included “Death of Caesar” by Jerome, “Two Flowers” by Conder, “Sunset” 

by Breton, among others, along with about seventy bronze statues.  Sunday (NY) Herald, November 2, 

1873, Scrapbooks, 43.   
732 Ibid.  



 

251 

 

States . . . be remitted and released.”733 The gallery and its benefactor were finally free 

and clear from government encumbrances. 

Despite this progress, it was not until January 1874 that Corcoran was ready to 

present the gallery to the city and the world.734 Corcoran invited nearly 900 guests  to a 

glittering bash celebrating the gallery’s opening. The following day he opened the gallery 

to the public and several hundred people showed up to see the banker's renowned art 

collection in its stylish new surroundings.735  

It is important to note that while several other important museums, including the 

Metropolitan Museum of Art in New York and the Museum of Fine Arts in Boston were 

incorporated in the same year as the Corcoran Gallery, the Corcoran actually opened its 

doors that year; the other galleries did not open for at least several years. The pre-war 

design and construction of the Corcoran gallery, and its earlier opening, account for the 

gallery’s status as the first true repository created for paintings and sculpture in the 

United States. Indeed, newspapers of the day often noted the Corcoran Gallery’s impact 

on other art institutions: “ It was not until [Corcoran] had announced his art benefaction 

that the people of New York became alarmed for fear of being eclipsed by Washington, 

D.C., and so went to work and founded the New York museum of art.”736 Negotiations to 
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purchase the Driver Mansion, which would house the Metropolitan Museum of Art in 

New York, were not completed for several years after Corcoran finished his art gallery.737 

Both the party that inaugurated the new gallery, as well as the gallery itself, 

garnered sensational press. Actually, the first party took place before the gallery was 

completed, when in 1871 Corcoran hosted a lavish fundraiser to help complete the half-

built Washington Monument. Few moments in Corcoran’s later life stand out as much as 

the monument benefit gala to reveal the banker’s unique ability to retain influence, build 

alliances and, in a quite modern way, successfully reinvent himself. Recall that Corcoran 

had been linked, at least through rumor, to plots to kill Lincoln, had fled with his money 

to Europe during the Civil War, and still had many Southern friends. At the least, 

Corcoran had fostered connections, if not more, between Confederates and the British, 

and he had been battling the government very visibly over his gallery and taxes  since his 

return to the capital after the war. In a fascinating expression of re-invention, Corcoran 

turned the monument party into a testament of his Northern fealty. The entire gallery was 

draped in white bunting, and American flags and enormous paintings of General Grant 

and President Lincoln flanked the speakers’platform.738 More fantastic was the receiving 

line from which the benefactor greeted the guests. Lost on no one was that Corcoran was 

flanked on one side by General William Tecumseh Sherman, perhaps the most reviled 

man in the South, and, on the other side, by Admiral David Porter, Grant’s Secretary of 

the Navy and the North’s principal naval hero from the Civil War.739 Attendees included 

President Grant and the First Lady, Vice President Schuyler Colfax, members of the 
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Cabinet, the Supreme Court and Congress, and many foreign delegations. The monument 

party was the first time the building wasopened to the public and both expectations and 

the reviews were over the top. Periodicals of the day gushed:  “The most magnificent ball 

ever given in Washington, or perhaps in the United States, took place last evening in the 

halls of the Corcoran Art Gallery,” said The Daily Patriot. “It is safe to say that 

Washington has rarely witnessed a more striking assemblage . . . . We question if the 

stately grandeur of foreign courts, with their glitter of uniform and pride and prompt, 

could show such a galaxy of refinement and beauty.”740 

 

The Gallery in Context 

Among the most important things the new gallery established was a permanent 

home for a first-rate collection of American art available to the public. Most other 

collectors in the United States were buying European art, mainly from France and 

Germany. Corcoran certainly collected his share of European masters, but the benefactor 

and his gallery became best known for American art and sculpture from the mid-

nineteenth century.  Corcoran was a significant benefactor for living American artists and 

maintained friendships and good relations with many of them.  

Corcoran was clearly an exemplar of an emerging benefactor class, and was 

certainly among the earliest practitioners of such activities, at least in the capital city. 

Neil Harris, in Cultural Excursions: Marketing Appetites and Cultural Tastes in Modern 

America, explored the connection between the new urban centers of a rural democracy 

and the emerging mercantile, social, and political elites who sought to establish culture 
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and commerce, and to create an American sensibility in art and architecture, theater, and 

musical expression.741 Scholarly work on urban elites shows that the upper class was 

eager to justify itself to the rising middle class and, some argue, to edify and create 

cultural and social boundaries.742 One may reasonably conclude from his museum efforts 

and the limited statements of purpose available that Corcoran believed art could both 

educate people and provide him a prominent social role in society. The curator’s journals 

at the Corcoran Gallery of Art clearly show Corcoran’s daily interest in the gallery and 

the social context in which he manifested his patronage. Corcoran came to the gallery 

almost every day, often with a large number of guests. For Corcoran, the gallery was 

often a backdrop for the larger purposes of networking and social rehabilitation.743 He 

was proud of the gallery and his important art collection and clearly wanted to be 

recognized for this contribution to the city. Given his personality and motives, he likely 

also hoped to provide something tangible for people, as he did in his philanthropic 

pursuits. Journalists of the period probably got it right:  “We take it for granted that the 

twofold desire on the part of Mr. Corcoran is to gratify and inculcate taste for the 

beautiful and true and to encourage native talent in all the departments of art . . . it is only 

by attempting to comprehend the wealth of beauty and thought [of European galleries] 
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that we can obtain insight into the nature of Mr. Corcoran’s mind in striving to do for his 

own country in the cause of art what has been done in Europe by the wise and good.”744 

Corcoran’s interest in fostering art education also is evident in the types of art that 

he chose to support and to include in his gallery. James K. McNutt, in his views on the 

popularization of plaster casts in art museums, makes clear that nineteenth- century 

galleries such as the Corcoran were instrumental in modernizing the body aesthetic and 

eliminating the Victorian wariness of nudity.745 Toward the end of the
 
nineteenth century 

plaster casts lost their relevance to art education as live models took their place; however, 

casts assumed an even greater role in the elevation of public taste, as exemplified in the 

new art gallery. This was increasingly evident in the growing trend to place casts in art 

schools and museums, of which the Corcoran Gallery was a leading example.746   

While Corcoran was not the earliest benefactor of American landscape painting, 

he was among the most steadfast. A number of art historians, including Angela Miller, 

contend that the painted landscape in the mid-nineteenth century expressed the nation as 

an imagined community.747 Landscape artists adopted the European tradition of heroic 

landscapes and created nature scenes imbued with nationalistic symbolism—evoking 

progress, and minimizing wilderness and Native Americans.748 A sense of manifest 

destiny, of a land in need of settlement, resonated with an elite and progressive outlook. 

                                                   
744 Author and publication unknown, August 15, 1872, Scrapbooks, 3.  
745 James K. McNutt, “Plaster Casts after Antique Sculpture: Their Role in the Elevation of Public 

Taste and in American Art Instruction,” Studies in Art Education 31 (1990) 3; Corcoran’s purchase and 

display of Hiram Powers’ Greek Slave was another example of his efforts to broaden public taste by de-

stigmatizing the nude form.  
746 Wallach, Exhibiting Contradiction, 39. 
747 Angela Miller, Empire of the Eye: Landscape Representation and American Cultural Politics 1825-

1875 (New York:  Cornell University Press, 1993); David Lubin, Picturing a Nation: Art and Social 

Change in Nineteenth Century America (New Haven:  Yale University Press,1994); Neil Harris, The Artist 

in American Society: The Formative Years, 1790-1860 (Chicago:  University of Chicago Press, 1982). 
748 Angela Miller, “Everywhere and Nowhere: The Making of the National Landscape,” American 

Literary History 23, no.3 (June 1991) remains a good short example of this viewpoint. 



 

256 

 

This likely resonated with individuals such as Corcoran, a banker and speculator in 

western land and railroads. In the politically-troubled decade before the Civil War, 

particularly, the commercial sponsorship of such artists supported an imagined 

abstraction of an already waxing nationalism. Historians contend that this sense of 

national self-affirmation captured by Durant, Bierstadt, and others evoked for Corcoran 

and the elite a national ideal that minimized the country’s crumbling political 

environment and projected an imagined ideal.749 Indeed, Corcoran’s American 

acquisitions over a period of years, before and after the Civil War, evoke a heroic 

nationalism of grand vistas, great statesmen, and generals.  

Curiously, scholarly discussions about the origins of the art museum in America 

regularly fail to mention Corcoran’s contributions. Only Alan Wallach, in Exhibiting 

Contradiction: Essays on the Art Museum in the United States, recognized that Corcoran 

established the first true art gallery in the United States.750 Most historical treatments 

gloss over Corcoran’s important decision to transform his residential art collection into a 

free-standing museum, more than 20 years before similar institutions were built in New 

York, Chicago, Boston, or Philadelphia. Many others do not mention the Corcoran 

Gallery at all. Publications of the day seemed better able to recognize the contributions 

that Corcoran made ahead of other art benefactors. The Daily Chronicle wrote of the 

Corcoran Gallery that it was “the only one in the United States expressly designed and 

constructed as a great gallery. All other collections in the leading cities are preserved in 

buildings designed for other purposes. Senator Sumner calls it the American Louvre. ”751  
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Art historians see museums of this period primarily as sites of knowledge 

production or, as Steven Conn in Museums and American Intellectual Life describes 

them, locations of object-based epistemology.752 Before the growth and expansion of 

universities, museums were the main site of knowledge production and diffusion. The 

emerging fields of natural history, technology, and archeology constructed museums as 

depositories of artifacts and expressed representation. Art museums, Conn argues, played 

a similar role in the late-nineteenth century and the early-twentieth century, as education 

in a broad sense took on greater salience as a component of moral and social uplift and as 

a marker of the middle class.753 In Corcoran’s case, there is no mistaking his role in this 

social project and his view of its potential. The phrase “Art for the Uplift of Society” is 

engraved above the front door of the Corcoran Gallery.   

As urban America changed and grew during the mid- and late-nineteenth century, 

elites in major cities united to form the flagship art institutions we recognize today:  the 

Chicago Art Institute, the Philadelphia Institute of Art, and the New York Metropolitan 

Museum of Art. These activities were repeated well into the twentieth century, ranging 

from the collections and museums established by Andrew Mellon in Pittsburgh to 

Armand Hammer in Los Angeles—all of them modeled after the Corcoran Gallery.  

Corcoran used his gallery to impart on a growing city the lessons of history, patriotism, 

and aesthetics that art offered viewers. Moreover, he encouraged a nationalism and 

patriotism expressed through portraits of famous Americans. Corcoran, by subsuming 

into his collection the portraits of the nascent Smithsonian Institution, and by purchasing 

or commissioning portraits of leading statesmen, sought to develop a national collection 
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of art to reflect the nation’s heroic past.754 Corcoran’s role in actively trying to shape 

American heritage is a recognizable precursor to the efforts of Henry Ford and the 

Rockefellers to create a specific view of American history and representation, as 

described by Michael Kammen in Mystic Chords of Memory.755 Indeed, the Corcoran 

Gallery ultimately served as the capital city’s gallery of art until a government-sponsored 

national gallery was built in the 1930s, in large part through the donated collections of the 

Mellon family.      

 

Corcoran’s Art Legacy 

In the years after the Civil War, Corcoran resumed purchases of American art. 

One of the first purchases he made after the war was Frederick Church’s “Tacama 

Palms,” an important South American work that the artist exhibited at the National 

Academy of Design in 1855. The work likely held special meaning for Corcoran, as he 

purchased it from the estate of A.M. Cozzens, an influential art dealer who helped shape 

his early collection.756 Corcoran probably also became interested in South American 

scenes through the influence of Alexander von Humboldt, with whom the banker became 

friends while on a trip to Europe. The famous naturalist’s book, Cosmos, is thought to 

have inspired Frederick Church to visit the tropics where he painted several canvases of 

the lush scenery. At von Humboldt’s request, the artist Edouard Hildenbrandt in 1856 

painted “Moonrise in Madeira” for the banker.757 
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  In addition to his efforts to purchase portraits of presidents and other famous 

Americans for a national portrait gallery, Corcoran after the war also collected leading 

examples of American art that were not well represented in the gallery. Sometimes 

Corcoran bought paintings on his own and gave them to the gallery; at other times, he 

made suggestions to the trustees. In this period, Corcoran acquired on his own the work 

of Asher B. Durand, whose painting “Edge of the Forest” he bought in 1874. That same 

year the gallery purchased William Sidney Mount’s “The Long Story,” which had once 

belonged to Baltimore collector Robert Gilmore; it is thought that Corcoran helped select 

and approve the purchase. Corcoran’s hand is also evident in the gallery’s purchase of 

additional works, mainly portraits, that rounded out the gallery.758 Nevertheless, the 

acquisition committee did not always heed the founder’s advice and sometimes rejected 

outright Corcoran’s recommendations for new purchases. At times, Corcoran’s 

suggestions were controversial, such as the occasion he suggested the gallery buy a 

landscape by Albert Bierstadt called “Mt. Corcoran.” The story goes that the 

accomplished but scheming artist was miffed that he was the only major American 

landscape painter without a work hanging in the Corcoran Gallery. He made repeated 

attempts to sell his work to the gallery but was rebuffed each time. The museum’s 

curator, William MacLeaod, was not impressed with the artist or his paintings and 

prevented the gallery from purchasing his work. Ever resourceful, the artist approached 

Corcoran himself, flattering the collector by explaining that he had helped name a 

mountain after him and then painted it for presentation to the gallery. However, Macleod 

and others believed that Bierstadt, whether he had a hand in naming the mountain after 
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Corcoran or not, apparently took an existing painting of a western mountain scene that 

had already hung in an exhibit and re-named it Mt. Corcoran.759 Bierstadt loaned the 

painting to the museum for a while but he obviously wanted remuneration. Corcoran took 

the bait and eventually purchased the painting for his home and later transferred it to the 

gallery. Bierstadt was elated:  “The greatest living painters would take great pride in 

being represented in the Corcoran Institution . . . . Mr. Corcoran and the true artists of the 

world are allies, friends at heart.”760 

 

Gallery Opening 

As noted, the gallery did not formally open until 1874, although Corcoran had 

been giving tours of it for at least a year prior to the opening. Over the front doors were 

carved the phrase "dedicated to art" and the initials "WWC" for the founder.761 Corcoran's 

likeness is even carved in a pediment bust. When the gallery first opened its doors, 

Corcoran exhibited ninety-three paintings and five sculptures, but by the end of 1874, the 

gallery held more than 300 works of art, probably the largest collection of art in America 

open to the public.762 Hundreds of invited guests crowded the main salon when the 

gallery first opened. European paintings were hung with those of American artists, as 

well as a massive portrait of Corcoran. Newspapers from around the country were 

impressed, if not a bit jealous:  “This is all given in perpetuity to the public and three of 

                                                   
759 The story goes that William MacLeoad, the gallery’s curator, checked with the War Department 
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the six days in each week it is open without money and without price to the citizens of the 

country who . . . rich and poor, black and white without reference to previous condition 

of servitude . . . may stroll at will through these galleries,” wrote the Chicago Inter-

Ocean. Newspapers in Philadelphia and elsewhere devoted pages of description to 

seemingly every painting in the gallery.763 Thursdays through Saturdays at the Gallery 

were free, and on other days admission was twenty-five cents. 

Not all opinions about the gallery or Corcoran’s gift were positive, however. After 

some Republicans criticized Corcoran’s gallery efforts, essentially suggesting that 

philanthropic offers from Southern sympathizers were not welcome, some newspapers 

came to his defense. “Mr. Corcoran’s loyalty to this government during the term of our 

struggle was never open to fair imputation. He was a southern man by birth and 

association but never an extremist,” parried the Daily Chronicle.764  The Boston Courier 

and the New York World also came to Corcoran’s defense when he announced his gift of 

the gallery: "[T]he munificent gift of this well known [sic] gentleman, for years the 

leading and highly respected banker of Washington, D.C., to the city does not satisfy 

everyone. [We] must say taking all things into consideration a spirit at once so generous, 

patriotic and Christian like his has been rarely exhibited on this earthly planet,” wrote the 

Boston  Courier.765 By comparison, the New York World raised the question about some 

of the capital’s other leading citizens, “What have the Butlers, Dows, Logans and other 

                                                   
763 Chicago Inter-Ocean, January 26, 1874, Scrapbooks, 50; Philadelphia Press, January 19, 1874, 
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765 The Boston Courier, May 16, 1869, Scrapbooks,  31.   



 

262 

 

loil [sic] plate passers and gatherers who enriched themselves during and by the war done 

in the way of contributions to Washington, D.C., or any other city.”766  

Radical Republican sentiment became increasingly muted after the Republican 

Party leadership and city fathers came to Corcoran’s support. Curiously, while historians 

have painted Corcoran’s rehabilitation as rocky and Republicans as reluctant to embrace 

him, the evidence often seems contrary to this contention. Newspapers of the day record 

numerous fetes honoring Corcoran. When Corcoran returned from Europe, Henry Cooke, 

partial architect of the Union’s successful sale of war bonds to the public and future 

Republican Territorial Governor of the District, held a sumptuous dinner in his honor. 

The event was attended by President Grant, General William Tecumseh Sherman, and 

almost the entire Republican cabinet. The Attorney General, the Postmaster General, and 

Secretary of State Hamilton Fish all attended. Even Corcoran’s nemesis, General Meigs, 

who until just weeks before had refused to give up Corcoran’s art gallery building, turned 

up.767 

The first paintings Corcoran donated to the gallery were a mix of American and 

European art. Many were portraits, a genre thought typical of collectors who came of age 

before the Civil War. This included the work of John Singleton Copley, Raphael Peale, 

Henry Inmann, and Thomas Scully. But portraiture lost its cache with the development of 

photography. In part because portraiture became less the bread and butter of artists’ work 

and the increased interest in the nation’s geographic expansion, the depiction of 

landscape grew more popular. Perhaps the most distinctive landscape in the gallery was, 
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and still is, Frederick Church's "Niagara." Representing the glory of a manifest destiny, 

“Niagara” was finished in 1857, just before the Civil War, and acquired by Corcoran in 

1876 during the nation's centennial. Equally important, of course, was the work of 

Thomas Cole, whose large Hudson River school-style paintings, "The Departure" and 

"The Return" graced the gallery's walls and were great attractions to visitors. Corcoran's 

purchase of these important paintings provided a boost for the artist and the gallery, a feat 

that other artists tried to replicate with Corcoran's pocketbook over the years.  

His timely interest in landscape painting, notwithstanding, Corcoran is sometimes 

seen as an old-fashioned collector who didn’t fully keep up with the changes in the art 

field. The conclusion of the Civil War and the rise of affluence resulting from industrial 

capitalism brought about many new fortunes, whose owners mainly turned back to 

European art. Frick, Mellon, and Morgan’s vast collections of European masterpieces 

overwhelmed much of the art world.768 In the meantime, Corcoran’s strong collection of 

American art became more valuable and appreciated over time even as his continued 

interest in portraiture, especially in notable Americans, reflected an idea whose time had 

largely passed.   

Corcoran never clearly articulated his motives for creating a national portrait 

gallery filled with images of famous presidents, generals, and notable families, but it is 

likely that his urge was rooted in trying to help unify the nation after the Civil War. 

Corcoran attempted to foster through art the display of national unity and, not 

inconsequentially, re-establish the place of Southern heroes in America’s national 

identity. Not surprisingly, the first painting Corcoran purchased for his national portrait 

gallery was Scully’s portrait of President Andrew Jackson and a similar portrait of Robert 
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E. Lee.769 Many of the presidential portraits Corcoran collected for this purpose between 

1874 and 1885 ended up hanging in his art gallery.  

Corcoran was praised and recognized in many quarters for his generosity. One of 

the most flowery examples was a short and unctuous book by M.E.P. Bouligny, wife of a 

Louisiana representative and an apparent admirer of all things Corcoran:  “This noble 

edifice is the highest proof of the grandeur of art influencing the human mind as well as 

the affections, and it points not less at the generosity of the donor than his cultured taste 

and enthusiastic appreciation.  Not only are the citizens of Washington, D.C., grateful, 

but our whole country will honor this patron . . . . ”770 

Newspapers and magazines also heaped praise on Corcoran’s art collection and 

the new gallery. The Evening Star, the dominant Washington, D.C., paper, wrote a 

heartfelt appreciation of the benefactor’s gift to the city:  “Mr. Corcoran has sent to the 

gallery all the artistic companions of his own mansion, and he sits tonight, very probably, 

in the empty hall where his Coles and Huntingtons . . . have beguiled him for 20 years 

consoled by the happiest of solaces, that he is doing good to others.”771 

Not everyone praised the gallery and a few periodicals  offered uncharitable 

reviews. In 1882, Century, writing several years after the gallery opened, praised it  as 

"the most complete individual manifestation in this country of public spirited interest in 

the progress of art     . . . it ranks among the best public art collections in the United 

States.”772 Yet, the magazine also criticized the collection, remarking that "while 

containing some excellent work from well known [sic] artists, it has also a number of 
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inferior rank . . .  some of the pictures are of a quality so inferior that one is surprised to 

find them there."773 The magazine also noted, somewhat tongue in cheek, the large 

portrait of Corcoran prominently placed in the gallery, painted by Charles Loring Elliott, 

"one of the best portrait painters this country has produced."774 Moreover, in 1884 the 

New York Sun printed an editorial that suggested the gallery was an “artistic morgue.” 

The anonymous critique alleged that Corcoran actually knew very little about art and 

allowed a variety of self-serving individuals to sway the collection to their interests. “The 

intrigues of designing women, of incompetent artists . . . supply the influences which 

control,” the gallery, the paper wrote.775 The charge had a ring of truth to it, as Corcoran 

frequently relied on others, such as Walters, Cozzens, and von Humboldt to suggest 

appropriate works for the collection, yet the record is clear that he also made many 

choices on his own. Moreover, people who helped select art for Corcoran’s collection 

were able and knowledgeable in the field. Nevertheless, the benefactor surrounded 

himself with many women and artists, as the gallery’s curator William MacLeoad often 

noted in his journals: “Mr. Corcoran (came in) with a bevy of ladies,” he wrote in the 

spring of  1876, and not long afterwards  reported seeing “Mr. Corcoran and a party of 

ladies” again.776 Whether the women were designing, or the artists who also accompanied 

Corcoran to the gallery were incompetent, was clearly a matter of opinion. One journal, 

the New York Express saw it more positively. “Between noon and 3 on any fine day you 

may see entering the gallery a venerable white haired gentleman of noble presence who 

casts an observant glance and benignant smile upon all and everything he sees and meets.  
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. . .  nor does he often come alone. Nothing pleases him more than to escort his lady 

friends through the gallery and his spirits are just of that perennial kind that makes him 

equally charming as an escort to damsels and dowagers.”777 

The gallery’s success meant that the building was filling up rapidly with art, 

especially since Corcoran was planning to create his new national portrait gallery. 

Corcoran acquired two lots near the gallery on which he hoped to build a 

galleryextension as well as an art school, but the land was separated from the main 

gallery by land owned by Admiral Samuel P. Lee, who apparently had a dim view of the 

banker-benefactor.  Corcoran wrote Lee in 1880, explaining his purpose:  “I am 

constrained to make one more effort to purchase your lot…the addition I propose to make 

to the gallery of art is a national portrait gallery and School of Art, and my desire to see it 

consummated while I live, prompts me to make you the above liberal offer: and in the 

event of your acceptance the building may be completed within the year 1880.”778 

Corcoran tried repeatedly until his death in 1888 to convince Lee to sell, but the man 

never budged. This fight had its ironic twist, as Lee was third cousin to Robert E. Lee, a 

Corcoran confidant. Like the confederate general, Admiral Lee was a scion of the 

Virginia Lee dynasty and the grandson of Richard Henry Lee, but the career naval officer 

refused to abandon the union during the Civil War.779 Admiral Lee’s intransigence helped 

block an idea that would remain dormant until 1962, when the National Portrait Gallery 

was established as part of the Smithsonian Institution. 

                                                   
777 New York Express, Scrapbook, 80.   
778 Corcoran Gallery of Art Letterpress Books, November 9, 1878-November 7, 1878, Archives of 

American Art, Smithsonian Institution, Washington, D.C., Microfilm roll 247, frame 197. 
779 Historians often attribute to Admiral Lee the quote, “When I find the word Virginia in my 

commission, I will join the confederacy” to illustrate how the Civil War split families apart.   



 

267 

 

In planning for expansion, Corcoran had been persuaded by members of his board 

and the Washington, D.C., art community that an art school was necessary for the capital. 

To that end, Corcoran erected a studio that served as an art school, although it was a 

cramped space from the start. A proper school was incorporated in the new Corcoran 

gallery after the benefactor’s death. Still, newspapers across the country heralded in the 

fall of 1875 that “the art benefactor of Washington is about to still further benefit the arts 

of that city by erecting a studio building for their accommodation.”780 From its first days, 

the art gallery was a strong attraction for art students, who came to study and engage in 

the increasingly popular task of copying significant works of art. In 1877, on an informal 

basis, local artist E.F. Andrews begin tutoring some of the student-copyists, after which 

Corcoran provided the gallery with additional funds specifically dedicated to the 

development of an art school associated with the gallery.781 Corcoran’s will included a 

specific bequest for building an art school, construction of which began the year after he 

died and opened in 1890 with forty students and two instructors.782  

All in all, the gallery was clearly a success. The year after Corcoran died, his 

gallery recorded nearly 109,000 visitors when the city’s total population was about 

177,000 people.  Nearly ninety percent of the visitors came for free.783 

National Reconciliation 

After the Civil War, Corcoran used his wealth and resources to help create a sense 

of national reconciliation. One may debate whether such efforts had any lasting effect on 

healing the country’s war wounds or guiding its trajectory toward unity or equality, but 
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Corcoran’s actions impacted how reconciliation developed and the communication of 

values that such efforts represented. Some chroniclers of the period ascribe his actions to 

personal redemption as opposed to national reconciliation. There is little record to 

support either view. The larger point is that Corcoran made a number of attempts to 

nurture national reconciliation and, in almost all cases, he succeeded.   

As one of the most important periods in the nation’s history, the Civil War still 

divides national time into antebellum and post-bellum periods. In the aftermath of the 

calamity, many Americans, including Corcoran, tried to find meaning in the conflict and 

to play some role in binding the country. Recent studies reveal conflict and contested 

struggles for cultural dominance. According to some views, those in control of memory 

control the past, and Americans’ access and memories of it. David W. Blight’s Race and 

Reunion: The Civil War in American Memory is among the most recognized recent 

explorations of the contestation of memory and its shifting construction.784 Similarly, W. 

Fitzhugh Brundage, in The Southern Past: A Clash of Race and Memory, stresses that the 

memory of major events like the Civil War and the foundations of reconciliation are 

intentionally created. Brundage’s description of race and memory focused on 

conceptualizations and visualizations of public space, and how elite individuals and 

groups controlling public space and monuments became the custodians of memory.785 

Kirk Savage, in Standing Soldiers, Kneeling Slaves: Race, War and Monument in 

Nineteenth Century America, is less convinced of a conflict in collective public memory, 

suggesting instead that most monuments, to be erected, had to support the beliefs and 
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aspirations of the majority of the population.786 For his part, Corcoran adroitly adopted 

the Cause Victorious and the Lost Cause, depending on need and circumstance. 

As mentioned, Corcoran’s decision to flee the country during the war, coupled 

with the rumors that he helped finance the Confederacy and plotted to kill President 

Lincoln, would have ruined most men’s prospects after the war. As indicated elsewhere, 

these issues had little long-term impact on Corcoran’s reputation. On at least one 

occasion, the banker’s return to Washington, D.C., prompted an escort and parade of 

leading citizens. President Grant and other important Republicans regularly dined with 

him and even held banquets in his honor. Upon returning to Washington, D.C., Corcoran 

resumed many of his activities with vigor, such as finishing the art gallery. He also used 

his friends and contacts to develop other ways in which he could further notions of 

national reconciliation and personal redemption. Corcoran became president of the 

society that completed the Washington Monument. He was active both in raising funds to 

finish the obelisk and, with architect Robert Mills and the Army Corps of Engineers, in 

settling on a final design after false starts and unsatisfactory plans threatened to derail the 

project.787 Corcoran gave a significant donation to the organization struggling to preserve 

George Washington’s Mount Vernon home and used his influence and funds to refurbish 

Thomas Jefferson’s grave site at Monticello, both of which had been neglected for 

years.788 Corcoran in 1870 also gave generously to a new building for the Young Men’s 

Christian Association, whose programs became the nucleus for the D.C. Public Library 
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and the Union Central Mission. In this case, the company was clearly as important as the 

contribution:  virtually all the other benefactors for the project were important 

Republicans, including William Tecumseh Sherman, Henry Cooke, and General O.O. 

Howard, administrator of the Freedmen’s Bureau.789 

 

 Aiding the South 

Corcoran’s role in furthering national reconciliation after the war was matched by 

his continued sympathy for Southern causes and colleagues. Other wealthy Southern 

sympathizers provided funds to help re-build the South, including George Peabody, but 

few of them matched the breadth of Corcoran’s generosity. Corcoran supported and 

repaired the war-damaged South by assisting individuals ruined by the war, and, among 

other things, by building havens for indigent widows and veterans. Corcoran also spread 

his charity by financing universities and churches. His philanthropy supported the 

University of Virginia and infused funds into what would become Washington & Lee 

University, thus supporting the post-war endeavors of Robert E. Lee.790 Indeed, his close 

connections to the General continued unabated after the war, as Corcoran frequently 

summered with Lee and other Confederate notables at the White Sulphur Springs Resort 

in southern Virginia. Corcoran was clearly well-thought of and comfortable in this 

community and returned to it over many years after the war. Despite the notoriety of 

confederate generals and other notables, Corcoran outshined them all. In a letter to a local 

newspaper, a writer who had recently been to the resort noted, “They make way for Mr. 

Corcoran, whose handsome face is generally at the center of a group of ladies, for that 
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generous gentleman is considered the greatest belle here. He certainly receives more 

attention than even the prettiest girls; . . . the memory of the war is never absent long 

from conversation here.”791 Corcoran’s lifelong friend, Episcopal Bishop William 

Pickney, in a reflective poetic mood after visiting the resort, described Corcoran as “the 

man of taste and feeling so refined that in the Aspen you behold his type in temper meek, 

yet inflexible of mind when bent on right unswerving steady bold.”792  

This Southern community looked to Corcoran to honor Lee in death, electing the 

then-elderly benefactor as head of the group organized in the capital to commemorate the 

general’s life. Indeed, Corcoran’s eloquence in Lee’s funeral oration revealed 

undiminished support for the South and its cause. The papers reported his speech at the 

event:  “We have come together to express our deep sorrow and to mingle our tears over 

the loss of the good and great man, whose death affects me almost beyond utterance.”793 

It was no surprise that many of those elected with him to commemorate Lee were part of 

Corcoran’s network and of Southern origin or sympathy. James Carlisle, for example, a 

long-time friend and trustee for both the Gallery and the Louise Home, was also a 

principal speaker at the memorial service.   

 

Salving War Wounds  

Corcoran's concern for the human consequences of the South's defeat in the Civil 

War was reinforced by his normal tendency to care for society’s least fortunate. Corcoran 

was a benefactor for many individuals and causes and helped ease the burdens of those 
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caught up in the Confederacy’s destruction. As the devastation of the Civil War destroyed 

families, fortunes, and property, Corcoran focused in part on the particular destitution 

that the war afflicted on Southern women. A very visible Southern elite had all but 

vanished in the capital. The banker saw this change every time he looked out his 

windows, as many of the stately homes on Lafayette Square were no longer occupied by 

Southern gentry; Northern politicians and suddenly-wealthy westerners now occupied 

most of them.794 Corcoran renewed many of his friendships throughout the South after 

the war, and his letters are also full of contacts from people who were either mere 

acquaintances or unknown to him. Their concerns and situations clearly reinforced for 

him the troubling situation of Southern veterans, families, and widows. 

Corcoran did a number of important things to help heal the South at the same time 

that he was working to bind the nation as a whole. Corcoran focused on ways to support 

Southern women and save them from the impoverishment that accompanied their 

degraded position after the war. Corcoran’s letters are full of examples in which the 

philanthropist provided funds to indigent individuals, most of whom he did not know. In 

1868, Corcoran helped to establish a shelter for indigent women impacted by the war in 

his beloved Georgetown. Members of the Female Union were seeking assistance door-to-

door and called upon Corcoran, who provided the necessary funds on the condition that 

the interest be used as an endowment. Called the Aged Woman’s Home in Georgetown, 

the home remains in use today for its original purpose.795 

                                                   
794 The change in Lafayette Square residents is best seen in the biographical sketches of homeowners 

and renters associated with various homes in Goode, Capital Losses. 
795 Press materials of The Aged Woman’s Home of Georgetown: Serving Women in Need for Over 140 

Years, Washington, D.C., 2013. 



 

273 

 

He also acted from an institutional impulse. Corcoran in 1869 began to pursue the 

idea of a permanent refuge for indigent women, which he named the Louise Home after 

his late wife and daughter. He indicated that the purpose was “for the support and 

maintenance of a limited number of gentlewomen, who has been reduced by 

misfortune.”796 The cause of the misfortune, of course, was the impact of the Civil War 

on their finances and estates. To build the Louise Home, Corcoran choose an entire block 

of land on Massachusetts Avenue just east of Scott Circle and—in a departure from his 

usual reliance on James Renwick—employed noted architect Edmund Lind of Baltimore 

to build a massive mansard-roofed structure to achieve his vision.797 Reportedly built at a 

cost of $200,000, the Louise House opened in 1871.798  Once again, Corcoran enlisted 

trusted friends and colleagues as the initial trustees of the Louise Home—James M. 

Carlisle, George Riggs, James Hall, and Anthony Hyde—all of whom were also trustees 

of the Corcoran Gallery of Art.799 In an additional twist, the board of female overseers 

included the wives of most of his trustees. The papers lauded his efforts and recognized 

the project’s memorial to Corcoran’s wife: “The large hearted benevolence of Mr. 

Corcoran is widely known and his character as a princely giver abundantly established 

but his latest benefaction . . . has the admiration of all good men. The older residents of 

Georgetown will recall the marriage of one of their fairest belles to Mr. Corcoran and the 

                                                   
796 Corcoran, A Grandfather’s Legacy, 36-37. 
797 Brochure of the Lisner-Louise-Dickson Home, Washington, D.C., 1993, 21. 
798 Tank, “Dedicated to Art,”61. 
799 Corcoran, A Grandfather’s Legacy, 35. 
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notice it attracted in the elegant circles in which she moved,” wrote papers as far away as 

the St. Louis Post Dispatch.800   

The Louise Home was built to accommodate forty residents, who lived in 

admirable comfort for destitute people. The House maintained upstairs and downstairs 

maids, butlers, and cooks. Residents entered the Home through a marble paved vestibule 

and entertained each other and their guests in a high-ceilinged and chandeliered reception 

hall. An octagonal glassed-roofed Palm Court and a handsome library full of art from the 

Corcoran Gallery graced the Home.801 “No comfort, necessity, taste, wish nor thought 

seems wanting,” wrote a resident of Greenville, Alabama, to her hometown paper after a 

trip to Washington, D.C., and a visit with an old friend residing in the Louise Home.802 

It’s no wonder women wanted to live there. At least one story popularized about the 

Home at the time reported that Anna Atkinson was waiting with her trunks on the porch 

when the place opened and remained as a resident until her death in 1907.803 The Louise 

Home was also known for some residents (or “inmates,” as Corcoran referred to them in 

the conveyance papers) of distinguished linage. Among the most notable was Letitia 

Tyler Semple, daughter of President Tyler. Semple had served as her father’s hostess 

when he was President, and she came to the Louise Home at Corcoran’s personal 

invitation. She spent most of the remainder of her life in the residence and died there.804 

Several descendants of George Washington also lived at the Louise Home, including the 

granddaughter of the President’s sister, and a grand-niece of Martha Washington. The 

                                                   
800 St. Louis Post Dispatch, November 5, 1872, Scrapbooks, 19. A dispatch from St. Louis on April 17, 

1872, showed admiration for Corcoran’s approach, noting that the founder was a “pronounced Southerner 

and devout Episcopalian” but that such biases had no role in the selection of women for the home.  
801 Brochure of the Lisner-Louise-Dickson Home, Washington, D.C., 1993, 21. 
802 “A Washington Institution,” Greenville (S.C.) Advocate, February 19, 1874, Scrapbooks, 73. 
803 Paul Kelsey Williams, “Scenes from the Past,” The (Washington, D.C.) In Towner, April 2009, 9.   
804 Brochure of the Lisner-Louise-Dickson Home, Washington, D.C., 1993, 22 
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longest-known residency in the Home was that of Rebecca Bronough, for whom 

Corcoran also arranged acceptance. Bronough’s mother boarded Corcoran when he 

owned the Georgetown dry-goods store with his brothers and had clearly helped the 

banker through hard times. Her daughter lived in the Home for more than fifty years.805 

At one point when the Louise Home had just thirty-two residents, three of them were 

sisters. It appears that many of the women were old friends of Corcoran’s—or even more. 

The obituary of Cornelia Cottinger, pasted into Corcoran’s scrapbook, notes not only her 

long residence at the Home, but her physical beauty in youth, and that the philanthropist 

was her “frequent escort among the brilliant scenes of early society.”806 The St. Louis 

Post Dispatch noted that Corcoran evidently “has pleasure seeing many of his old friends 

enjoying a home of luxury and comfort of his own providing.”807 

Residents were selected by balloting of the Home’s board of twelve female 

directors, with final approval of the banker. Questions related to the management of the 

institution were settled in the same way, with votes by the directors and a final approval 

by the benefactor. Corcoran was very clear in what he expected at the Louise Home: “I 

would impress on your minds the absolute necessity of selecting for future appointments 

ladies of culture and refinement, whose dignified bearing will render them a desirable 

acquisition to the home. Let them also be chosen from that class of individuals who have 

known brighter days and fairer prospects; yet who have been compelled to contend with 

adverse circumstances, while the sensibilities of their nature interposed an insuperable 

obstacle to their personal solicitation of aid.”808   

                                                   
805 Ibid.  
806 Unknown newspaper, undated, Scrapbooks, 16.   
807 St. Louis Post Dispatch, April 17, 1872, Scrapbooks, 19.   
808 Corcoran, A Grandfather’s Legacy, 35-40. 
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Corcoran’s home for indigent women was among the first such private institutions 

in the United States and foreshadowed the work of Hull House and other shelters or 

reform enterprises that started in the Progressive Era. Corcoran’s initial endowment for 

the Louise Home persisted long after his death, and even after the original building was 

torn down in 1949, its funding, residents, and his portrait were transferred to a larger 

home still in use today as the Lisner-Louise-Dickson home on Connecticut Avenue in 

Washington, D.C.809   

The Home also became a model for similar residences in Washington, D.C., and 

elsewhere. The Dickson home, started by philanthropist Henry Dickson in the 1920s, was 

established as a home for men and specifically modeled on the Louise Home.810 Corcoran 

donated funds to establish and maintain a similar home for indigent Southern women in 

the debris that constituted Charleston after the Civil War.811 The banker remained 

interested in supporting such causes throughout the remainder of his life and at the age of 

eighty-seven in 1885 donated funds to establish a home in Richmond, Virginia, known as 

the Lee Camp Soldiers Home for the support of ailing and indigent Confederate 

veterans.812 In saluting Corcoran and other contributors, the Richmond Dispatch wrote: 

“In none of her monuments erected since the war more than in Lee Camp Soldiers Home 

does Virginia teach the reverence she bears those who stood by her in her hour of sorest 

trial. None of her monuments speak more eloquently of the cause for which so many of 

the flowers of the South laid down their lives.”813 

                                                   
809 Brochure of the Lisner-Louise-Dickson Home, 7. 
810 Brochure of Lisner-Louise-Dickson Home, 30. 
811 J. William Jones, ed., Southern Historical Papers, Vol. 5, Southern Historical Society, Richmond, 

Va., 254. 
812 Richmond (Va.) Dispatch, November 27, 1892, 2. 
813 Ibid. 
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Due to its family association, the Louise Home in some ways held deeper 

meaning for Corcoran than even his art gallery. As Corcoran observed, “the 

establishment of the Louise Home had its origin in my anxiety to honor and perpetuate 

the memory of a beloved wife and daughter.”814 Every year from the time that the home 

opened until his death, Corcoran celebrated his birthday at the institution and also held an 

annual Christmas reception for himself and the residents at the Home. It was common for 

the remnants of the old Southern elite and many others in Corcoran’s network, including 

the president, members of Congress, the Supreme Court and ambassadors, to attend these 

fetes. Said The Fredericksburg [Virginia] News after one party:  “There were more than 

60 around the table in the spacious dining room, with wax candles in the gilt candelabra. 

Nearly all the ladies of the home and guests were present . . .  representing some of the 

oldest and most renowned families in Virginia and Maryland.”815   

Corcoran’s prowess as a lobbyist and rainmaker also helped the former 

confederate states as they sought rehabilitation after the war and as some of the 

continuing battles over the impact of the war were decided in the capital. It is no 

coincidence that Corcoran’s visage is among those appearing in a painting depicting the 

Florida Electoral College challenge during the Compromise of 1877.816 Corcoran helped 

the delegation negotiate the disposition of the states’ votes in order to hasten the 

departure of Union troops and the end of Reconstruction. Similarly, Corcoran helped a 

delegation from South Carolina that sought to eliminate what it perceived as unfair tax 

                                                   
814 Corcoran, A Grandfather’s Legacy, 35. 
815 Fredericksburg (Va.) News, July 5, 1874, Scrapbooks, 56.   
816 Comelia Adele Fassett painted “The Florida Case Before the Electoral Commission” in 1879.  

During the Compromise of 1877 the commission met in the Capitol’s Supreme Court chamber when the 

court was not in session. Corcoran is depicted in the row just below the commissioners, signifying his 

importance in the proceedings. See Office of the Senate Curator, Art and History Programs, United States 

Senate. 
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treatment that came out of the war. Wrote the News and Courier: “The [S]outh 

throughout her trials and sufferings has had no more staunch and steadfast friend than 

[Corcoran] and the representatives of the South Carolina taxpayers who last year vainly 

sought relief for their state at the hands of Congress and the President will not soon forget 

the warm and active sympathy they received from Mr. Corcoran in the cause of their 

oppressed and impoverished people.”817 Indeed, the delegation even stayed at the 

Arlington Hotel, owned by Corcoran, who picked up the bill. 

 

The Contested City 

As discussed previously, traditional perspectives portray the Civil War as a 

watershed period for Washington, D.C., a time during which the Southern gentry that had 

dominated the local and national elite was suddenly replaced by Northern and Western 

men whose interests, allegiances, and sources of wealth were different from the old 

world. Certainly on a surface level, the basic facts support the significant changes that 

occurred. Starting with George Washington, Southerners long dominated the White 

House, Congressional committee chairmanships, and even the Supreme Court. Most of 

the earliest Washington, D.C., landholders had Southern origins and the mercantile and 

social leaders in Georgetown and nascent Washington, D.C., frequently had Tidewater 

region antecedents. In addition to a significant free black population, the capital had 

thousands of African American slaves until the institution was abolished by the 

Republican controlled Congress in 1863, several months prior to the Emancipation 

Proclamation. 

                                                   
817 News and Courier, Charleston, S.C., April 12, 1875, unnumbered, Scrapbooks, 99. 
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Margaret Leech, in her Pulitzer Prize-winning history of Washington, D.C, during 

the Civil War, posits that the conflict forever changed the national capital along with the 

nation.818 The previous chapters chronicle many of those changes. While Leech is 

generally correct, she and other historians tend to emphasize the changes in Washington, 

D.C.,  while slighting the continuity and resilience born of negotiation and influence 

among parties, factions, and city elites. The role that Corcoran played exemplifies the 

more complex story line, one in which not all Southern sympathizers were banished from 

the corridors of power and the drawing rooms of the elite. Corcoran’s continuing role in 

the city after the Civil War, both in philanthropic and political endeavors speak not only 

to his stature and influence but suggest that  Republican control in the capital perhaps 

was overstated.    

 Historians often dismiss Washington, D.C., as an anomaly that adds little value to 

the study of urban America or the Gilded or Progressive eras. Few scholarly articles or 

monographs discuss changes to Washington, D.C., during these periods, and the capital’s 

urban experience is not generally viewed as representative of the growth seen by large 

cities during the last half of the nineteenth century. It is important to note, however, that 

Washington, D.C., is more analogous to the country’s postbellum urban development 

than is typically recognized, and that the city’s distinct but similar experiences may 

challenge nuances in our understanding of historical causation. It is little recognized, for 

instance, that Washington, D.C., experienced many of the same late-nineteenth century 

changes that affected other cities:  the same city corruption and political bossism that led 

                                                   
818  Leech, Reveille, Introduction. 
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to stricter political control; the changes to municipal political structures and charters that 

altered home rule; and franchise changes that sought to refine the concept of democracy.   

 The conundrum for the capital city is that most historians see massive 

immigration, urbanism, and industrialism as the drivers of significant change and the 

principal reasons for reforms to political structures and governance in the later part of the 

nineteenth century. Both old and new studies, ranging from Samuel P. Hayes’ Response 

to Industrialism to Sven Beckert’s The Monied Metropolis affirm that the cities 

responded to their predicaments from such challenges as extensive growth and industrial 

labor.819 What’s puzzling is that Washington, D.C., seems little different from New York, 

Boston, Chicago or Philadelphia with respect to such things as corruption and reform 

cycles, but the capital experienced little of the immigration or industrialization seen by 

the major municipalities that historians typically ascribe to city evolution in this period. 

Absent these major factors responsible for progressive change in urban America, but still 

evidencing similar experiences related to corruption and reform, Washington, D.C., is an 

important anomaly that tests whether the major forces influencing large-scale change in 

America exhibit salience in all situations and the uniformity of city development in the 

late-nineteenth century. 

 Rarely have historians used Washington, D.C., as a bellwether of change, seeing 

the nation’s capital instead as an outlier that shares few characteristics of urban 

transformation with other major cities. Philadelphia, of course, was the nation’s largest 

urban center until 1800, followed by a rapidly growing and expanding New York. 

Chicago experienced rapid growth at mid-century and became the center of the heartland 

                                                   
819 Samuel P. Hays, The Response to Industrialism, 1885-1914 (Chicago:  University of Chicago Press, 

1957), Introduction; Beckert, The Monied Metropolis, Introduction.  
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and the fulcrum of transportation and industry for a rapidly expanding nation. All of these 

cities experienced significant population growth from both domestic and foreign sources; 

development of transportation hubs linking urban or production centers; and industry that 

attracted jobs, technology and finance. The growth of immigration and industry, 

particularly in the last third of the nineteenth century, stimulated the rise of the modern 

city:  its diversity, congestion, economic and sociopolitical disparities, political and labor 

tensions, and increasing regulation that culminated in Progressive Era reforms.820   

 In contrast, Washington, D.C., had little of the immigration and industrialization 

that historians contend were hallmarks of the emerging urban center. Jon Teaford, one of 

the leading historians on urban America, rarely mentions Washington, D.C.821 Historians 

who do mention the capital tend to dismiss it as an unsophisticated, moribund backwater. 

Their evidence is usually based on recycled comments made by wealthy Europeans 

unimpressed by its charms in comparison to continental capitals. Yet, while Washington, 

D.C., may not have exhibited the classic signs of urban development during this period in 

the same ways as did other major cities, the capital clearly experienced similar rapid 

change that resulted in many of the same consequences. Although Washington, D.C., was 

a fraction of the size of New York, both cities went through profound periods of growth 

in which their population acceleration made them the fastest growing cities in the 

nation.822  

                                                   
820 These issues are covered in many histories of urban America, including Robert H. Wiebe, The 

Search for Order (New York:  Hill and Wang, 1967); Mark W. Summers, The Era of Good Stealings (New 

York:  Oxford University Press, 1993); Kenneth T. Jackson and Stanley K. Schultz, eds., Cities in 

American History (New York:  Alfred Knopf & Co., 1972); Mary P. Ryan, Civic Wars: Democracy and 

Public Life in the American City During the Nineteenth Century (Los Angeles:  University of California 

Press, 1993). 
821 John Teaford, Unheralded Triumph: City Government in America, 1870-1900 (Baltimore:  Johns 

Hopkins University Press, 1983). 
822 This issue is discussed in more detail, including census information, in Chapter 6 of this paper. 



 

282 

 

Washington, D.C., was not immune from its own immigration issues. The capital 

was not the subject of extensive Eastern European immigration, but it nevertheless was 

equally unnerved by migration of another type:  an extensive influx of African-

Americans during and after the Civil War that gave the capital the largest percentage of 

blacks in any major American city.823 In the mid-nineteenth century, Washington, D.C., 

was the fastest growing city in the nation, in large part the result of the extensive influx 

from African Americans departing the South and a rapidly growing government sector. 

The influx of free blacks and former slaves, combined with the growth of the capital in 

the wake of the Civil War, caused considerable stress on the physical infrastructure and 

social fabric of the city. Washington, D.C., became a modern city the way other cities 

did—through shouldering responsibilities for major public works to establish water and 

sewer facilities, construct streets and lighting, create police and fire departments, and 

develop public spaces such as parks and museums. Washington, D.C., was essentially no 

different—and often times much better—than other large American cities in developing 

the physical attributes required for urban expansion. As discussed throughout this 

dissertation, by the time of the Civil War, Washington, D.C.,’s Aqueduct, built by the 

Army Corps of Engineers, was second only to New York’s Croton Reservoir project as 

an example to other municipalities of how to construct long-lasting city waterworks. Its 

major public park, the National Mall, was developed years prior to similar efforts in most 

other big cities. It boasted theaters, art museums, colleges, lyceums, police and fire 

departments and—by the 1880s—suburbs, streetcars, street lighting, sidewalks, and the 

other hallmarks of major cities.    

 

                                                   
823 Census and other comparative numbers are found in Chapter 6.. 
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Corruption and City Bosses 

Beyond the similarities of building a modern infrastructure demanded by 

expanding populations, Washington, D.C., shared other important characteristics with 

major cities. For instance, the capital was not immune to the rise of the city boss and the 

resultant corruption involving patronage and municipal contracts. The most notorious of 

such bosses, of course, was New York’s William Tweed, who after years of corrupt rule 

was brought down by a clique of reform-minded city reformers and state legislators in 

1871.824 While connecting patronage to votes and ward bosses was nothing new, the 

cities’ rapidly expanding civil works programs to lay streets and sewers, and to install 

lights and transport systems, created significant opportunities for graft and corruption. In 

the short period of Tweed’s reign, for example, New York’s debt more than tripled as 

contracts for public works exploded.825 Even small cities spent tens-of-millions of dollars 

to upgrade their infrastructure, and political corruption often accompanied these 

programs regardless of the cities’ size or location. As a result, corruption became rampant 

during the Gilded Age as vast sums of tax dollars went to upgrade cities.  

 This was certainly how it played out in the nation’s capital. Indeed, Washington, 

D.C.’s Alexander “Boss” Shepherd was toppled at almost the same time as Boss Tweed. 

Shepherd, the head of public works for the city, was theoretically not as powerful as 

Washington, D.C.’s Territorial Governor Henry Cooke, but in matter of fact he was the 

most powerful political force in the city government because of his control over city 

contracts. Similar to the circumstances that resulted in Tweed’s demise, the capital city’s 

                                                   
824 Coincidently, one of the leaders of the reform element responsible for bringing down Boss Tweed 

was Andrew Green, the developer of Central Park, a situation somewhat analogous to Corcoran’s 

intervention in the downfall of Boss Shepherd, given his antecedent role in the National Mall’s 

development. See Ryan, Civic Wars, 272-279.  
825 Ibid. 
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powerful old-line elite led the charge to remove Shepherd and eliminate the corruption.826  

Corcoran and his banking partner George Riggs, among others, rebelled against the 

growing tax assessments they were expected to foot, the lack of consultation or perhaps 

deference offered by the new political forces, and the “Washington Ring’s” perceived 

trafficking in favors and funds to obtain lucrative city public works contracts.827 In New 

York and other locales, legislatures or courts intervened and put a stop to the most 

obvious abuses.828 In the case of Washington, D.C., a series of newspaper exposes and 

congressional committee investigations culminated in the end of Boss Shepherd’s reign 

and the elimination of the Territorial Government he controlled.829 Pressure to investigate 

the ring came, in part, from several petitions signed by local residents who objected to the 

reckless spending and questionable public works’ results. Corcoran was among the 

leaders of the city fathers who challenged the ring.830 Indeed, public questioning by local 

citizens angered the Ring’s leaders who hit back, mainly at Corcoran, accusing the 

wealthy banker of tax evasion.831 Corcoran, in turn, defended himself in a letter published 

by a sympathetic paper. “My fellow citizens, the abuse which has been heaped upon me 

by the press of the district has been such as it has rarely fallen to the lot of even a felon to 

receive. . . . [T]hey have for more than a week ventilated my life . . . and questioned the 

                                                   
826 Howard Gillette, Between Justice and Beauty: Race, Planning, and the Failure of Urban Policy in 

Washington, D.C. (Baltimore:  Johns Hopkins University Press, 1995), 61-68. 
827 Ibid. 
828 Ryan, Civic Wars, 272-279, also gives credit to The New York Times. 
829 Green, Washington, Chapter XIV. 
830 Lessoff, The Nation and its City, 57-71.  Lessoff correctly describes the struggle as, in part, a battle 

over city control between the new regime and the old city fathers. 
831 The charge was true, of course, as Corcoran had not paid taxes on his property during his European 

exile.  However, these issues had been settled during the agreement with the government over rent for it use 

of the gallery during the Civil War when Congress approved the charter. Corcoran also defended his 

payment of taxes during the period in which the ring was operating. See The Washington Sentinel, March 4, 

1872, Scrapbooks, 72. 
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motives . . . for spending my money . . . for the beauty and advantage of this district.”832 

Beyond complaining about his treatment at the hand of the ring’s newspapers, Corcoran 

made specific accusations about the Public Works’ infrastructure program.  

[T]he mode in which this work has been done, the absence of 

competition, the fact that prices were fixed by the board of public 

works and the work given to people of its own choosing, the large bills 

that have presented in all quarters . . . give rise to a very well[-] 

grounded suspicion that . . . the assessment has been excessive.   This 

work to a great degree has been improperly done, the charge for the 

same often it's value and the assessment in some cases amounting to 

more than the value of the property.833  

While most of the other local papers were too afraid of the Ring to support 

Corcoran and the rebellious citizens, the Sentinel wasted no time in defending him. “The 

honest men in the country are all not dead yet. But few of them are willing at the age and 

position of Mr. Corcoran to step boldly forward and stem the tide of corruption which is 

flooding our country. . . . [H]e will not stop until the tyrants of Washington are 

ousted.”834  

Ring-controlled papers hit back immediately. The Washington Chronicle accused 

the eminent citizens of nothing more than a fishing trip against the territorial government. 

Calling the philanthropist and his colleagues “vagabonds” and “misanthropes,” The 

Chronicle wrote:  “The petitioners should put on paper over their own signature precisely 

what is the charge against the officers of whom they complain. To tell the [congressional 

investigating] committee to scurry around until they can find some probable wrong to 

investigate is insufficient.”835  The Ring accused Corcoran of having secretive ties to 

                                                   
832 Letter to The Washington Sentinel by William Wilson Corcoran, February 7, 1874, Scrapbooks, 61.   
833 Ibid. 
834 Ibid.   
835 Washington Chronicle, February 10, 1874, Scrapbooks  63.  
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Boss Tweed, the very sort of man he was trying to unseat at home. The Baltimore Sun, 

always a Corcoran stalwart, explained that the only connection was, that for a brief period 

of time and unknown to each other, both men had owned some stock in the same railroad 

company.836 

The New York Tribune’s Horace Greeley, who had helped tackle Boss Tweed, 

was no Corcoran friend. Still, he was emphatic about the scourge of corruption in the 

nation’s capital, reporting that early investigations found the road-building activities had 

billed for twice the materials that had been used and reimbursed for three times their cost. 

Only fear of exposure had forced the Ring to pay back some of the funds, the Tribune 

charged.837 Greeley attacked members of Congress, whom he accused of collusion with 

the Ring.  

From one end of the United States to the other it is the common opinion 

that the district government is nothing but an organization of swindling 

rings . . . in which members of the Senate and House have a pecuniary 

interest.  The House committee discovered nothing as it was later 

revealed that the chairman had leaned on Ring members for funds to 

defray election expenses. The President then promoted Shepherd to 

governor. . . . [S]urely, they are not all smeared with asphalt or mired in 

the real estate pool.838  

Ultimately, the end of Boss Shepherd meant the end of home rule for the nation’s 

capital. Boss Shepherd fled to Mexico and governance in the capital was federalized. 

Congress in 1877 established a commissioner form of government for the city, with the 

commissioners appointed by the president.839 This decision cast a long shadow over 

                                                   
836 Baltimore Sun, February 17, 1874, Scrapbooks, 63. 
837 New York Tribune, January 28, 1874, Scrapbooks 63.    
838 Ibid. 
839 Green, Washington, 360-362. Ironically, the imposition of federal control in the nation’s capital in 

conjunction with the elimination of suffrage came at the same time Reconstruction ended throughout the 

South. 
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home rule and governance in the capital city, as the commissioner form of government 

lasted nearly a century and fell, only grudgingly, in the aftermath of the modern Civil 

Rights era when the Mayor and Council form of government were restored in 1973.840 

Similar to other issues discussed in this chapter, such as the growth of infrastructure and 

municipal corruption, alterations to Washington, D.C.,’s home rule charter may be seen 

as further evidence that the nation’s capital experienced similar structural and political 

changes happening at the same time in other cities.   

  

Home Rule  

Jon Teaford, a historian of American cities, suggests that the struggles in the late-

nineteenth century over home rule were generally about runaway budgets, corruption and 

the expectations surrounding public management of the postbellum city.841 The fight over 

municipal control and budgets, in part, determined whether cities managed their destiny 

or whether it was controlled for them at the state level. Sometimes it was both:  Boss 

Tweed, through his control of the New York State legislature, succeeded in broadening 

New York City’s home-rule charter to his advantage, giving the city, in this case 

Tammany Hall, control over most administrative matters. The downfall of Boss Tweed 

led to the revocation of this broad grant of city power and created a backlash that limited 

home rule.842 Additional changes reduced patronage at the city level and professionalized 

some functions, especially those related to contracts and infrastructure projects.843 It’s 

                                                   
840 Gillette, Between Justice and Beauty, 190-191. 
841 Teaford, Unheralded Triumph, Chapter 1. 
842 Teaford, Unheralded City, notes twin efforts to reduce local control and expand the role of 

professionals, which succeeded in improving cities in the last third of the nineteenth century.  
843 Summers, The Era of Good Stealings, 146-147; Teaford, Unheralded Triumph, Chapter 6. 
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ironic, of course, that it was Tweed’s control of the state legislature that allowed him to 

exercise leverage over the city that the same legislature later needed to rectify.   

Other states were forced to take similar action, as legislatures, citizens, and 

journalists tossed out the corrupt bosses of municipal America. By the mid-1870s 

changes to city charters and, in many cases, even state constitutions, were the principal 

weapons in the war on corruption. Many prominent cities and states shifted control from 

local legislators to mayors and expert boards and commissions.844 The cities themselves, 

in conjunction with states, often moved to limit the role of the city councils that, along 

with the bosses, were perceived to be most associated with interest conflicts and 

corruption. Reformers pushed changes that shifted power from local councils to 

independent commissions. Starting with Brooklyn, New York, this political structure was 

increasingly implemented without any role from the city council amidst a general 

weakening of legislative influence. Moreover, cities across the country began a grand 

experiment of establishing commissions and boards to manage and oversee a host of 

public functions, from sewers to roads, parks to schools, and hospitals to electricity. As 

part of this shift, experts increasingly came to dominate many regulatory functions of city 

and state government.845 Boston is generally considered to be among the forerunners of 

the trend toward employing government experts and by the mid-1880s there were dozens 

of boards and commissions operating in multiple states.846 Galveston, Texas, is 

considered to be the first city completely run by a commission form of government not 

directly responsive to an elected executive. Nevertheless, its establishment in the 

                                                   
844 Ibid. 
845 Teaford, Unheralded Triumph, Chapter 6.  
846 Lessoff, The Nation and its City, 268. 
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aftermath of the 1900 hurricane in that city ignores the place of Washington, D.C., in this 

important juncture in municipal history.847 

Finally, it is important to note that profligate city spending and poor government 

management had an even more egregious impact when combined with the economic 

depression that started in 1873. Cities and towns ran up huge infrastructure, contract, and 

budgetary commitments that were undermined by the Panic of 1873. As a result, some 

cities went bankrupt and many others curtailed or limited their infrastructure programs. 

Cities and states reacted by further curtailing government action and limiting cities’ 

ability to tax, borrow, and spend. As a result, there was a significant reduction in 

infrastructure spending in most American cities for about a decade, which tended to 

reduce corruption at its source and limited influence peddling. With less money to spend, 

governments in most city administrations shrunk and their more unsavory practices were, 

at least temporarily, diminished.848   

Teaford makes the argument that cities in the 1870s should not just be noted for 

the corruption that gave rise to such Gilded Age monikers as the Great Barbeque. The 

period should also be recognized for its success and contributions in furthering the 

development of rational effective government.849 The rapid growth and mounting 

challenges inherent in running late-nineteenth century cities, notwithstanding, cities had 

many successes in improving municipal functions and paving the way, literally and 

figuratively, for modern municipal management. To the extent that cities coped with the 

extraordinary changes affecting them at the end of the nineteenth century—immigration, 
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industrialization, and class and labor conflict—the changes to municipal governance that 

accompanied the storied corruption and other legendary abuses of the time were seen as a 

step forward.850   

This was certainly true in the nation’s capital. Despite the corruption, it is difficult 

to dismiss Boss Shepherd’s vision and impact. In the 1870s, Washington, D.C., spent 

millions of dollars in a massive endeavor to modernize the city and strengthen its 

reputation as an international capital. Amidst swirls of accusations real and imagined, the 

territorial government nevertheless managed to build significant and much-needed 

infrastructure in the city center that had eluded previous administrations. Shepherd is 

remembered both for his corrupt administration and for establishing the foundations of a 

modern capital.851   

Still, it wasn’t long before some members of Congress were convinced that 

management of the public works program had gone awry and—despite objections by 

Cooke and Shepherd—held two sets of hearings to investigate charges of corruption. The 

investigations went on for several years and examined testimony from hundreds of people 

associated with the city’s infrastructure construction program. The investigation brought 

to light many unsavory goings-on, including pipes, paving, and other construction 

elements that cost taxpayers far in excess of their value; malfeasance and incompetence 

in project management and execution that resulted in entire city blocks without sidewalks 

or paving that had been paid for, delivered, and reported to have been installed; sewer 

and water lines expected to connect that were ten feet apart; and dozens of mysterious 
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payments made between contractors and influence peddlers for no obvious purpose.852 

However, as was the case in some other cities, accusations of corruption and other illegal 

activity were very difficult to prove. Mark Summers, in The Era of Good Stealings, 

points out that corruption in this period was often gossip and innuendo, and ultimately 

resulted in few indictments. He suggests instead that the corruption of the spoils and 

lobbying system was far more pernicious.853 Sometimes, people did go to jail. Boss 

Tweed in New York is perhaps the most notable example. But in Washington, D.C., no 

one went to prison for involvement with the Ring, although many participants, including 

Boss Shepherd, left the capital and never returned.   

  

 City Governance  

As mentioned, some combination of city fathers and legislative bodies typically 

worked to eliminate the real and perceived abuses of bosses and rings in the capital and 

elsewhere. Some cities consolidated power through mayoral or commission control and a 

reduction in the role played by local councils thought to be more susceptible to 

corruption. In the nation’s capital, Congress, through its Article I Constitutional 

authorities over Washington, D.C., went through this process in several stages. Congress 

eliminated elected government in the District and established a territorial government, on 

the theory that a territorial government would be more accountable and less a captive of 

local influence.854 When the Washington, D.C., ring was revealed, Congress moved 

beyond the reduction of local control and embraced the principles of the coming age—an 

insulated political structure of commissioners supported by an administrative 
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bureaucracy, in this case exercised by experts and departments of the federal government. 

The commissioner form of government lasted nearly a hundred years, and federal control 

of a major city—generations after the fall of Reconstruction—continued unabated until 

pressures from a cresting civil rights movement finally forced Congress to relinquish 

most of its control. 

 It is difficult to prove, but also doubtful that this monumental change in the 

capital city would have occurred without the influence of Corcoran and others in the old 

city elite standing up to the Washington ring. In representing the old-line city fathers 

accustomed to access and control over events that affected their streets and wallets, 

Corcoran, similar to actions taken by city fathers in other cities, objected to the changes 

that shifted authority away from them. Given that the older inhabitants of Washington, 

D.C., tended to be Democrat and pro-southern in their leanings, Corcoran in representing 

their views through his pocketbook and influence was essentially fighting old wars. 

Shepherd and Grant represented a Northern and Republican ascendancy that had taken 

over the city during Corcoran’s exile. While Corcoran was successful in exposing the 

Ring and vanquishing what he believed to be an unwarranted intrusion into municipal 

affairs, his victory was short-lived. Congress soon replaced the territorial government 

structure with a seemingly more responsive federal structure. But neither structure, 

significantly, contemplated a resumption of local government control, which had been 

eliminated in the enactment of the territorial government. Corcoran and his friends may 

have gained a more sympathetic ear with federal control restored, and more access 

through a commission system and congressional oversight, but local control was lost for 

decades to come. 
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 The fact that much was achieved in Washington, D.C., despite the corruption 

associated with Shepherd’s ring fits well into Teaford’s thesis that cities successfully 

weathered the corruption and influence peddling. Consequent reforms went far to 

professionalizing municipal administration crucial to city development in the Progressive 

Era. Summers, in the Era of Good Stealings, points out that much of the corruption 

during the Gilded Age was more smoke than fire.855Alan Lessoff in The Nation and its 

City, insists that the case of Washington, D.C., was greatly overblown—and that the fires 

were flamed by a hyperventilating Democratic press intent on bringing down Republican 

politicians.856 In this interpretation, corruption in city government was not a product of 

the Gilded Age or a consequence of change and opportunity unleashed by the Civil War, 

but had been an ongoing part of city administration for decades. By the time Congress 

eliminated home rule in the nation’s capital, dozens of boards or commissions were 

managing or overseeing public programs in cities across the country.  Lessoff’s 

contention notwithstanding, there is no record that before the transition in Washington, 

D.C., a commission was managing an entire city. There is no firm evidence that Corcoran 

had a hand in the overthrow of a structure of local rule that was no longer reliable. But 

the master lobbyist had always worked behind the scenes. It is hard to imagine such an 

important change occurring to Washington, D.C, without the consummate insider playing 

a role in the city’s direction. It may be argued whether the commissioner form of 

government was appropriate for the capital but the old banker was likely involved in 

ushering in a new structure of expert and bureaucrat administration that in the 1870s was 

still largely ahead of its time. 
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CHAPTER IX 

LEGACY AND SUMMATION 

 

On February 25, 1888, William Wilson Corcoran passed away in his sleep, in his 

mansion across from the White House where he lived for more than forty years. Corcoran 

was ninety years old, had suffered a variety of increasingly debilitating illnesses, and 

finally succumbed of their accumulation in his old age. Few knew of his condition in the 

final months, and the banker rarely ventured into society as his health declined. To the 

watchful, his shaky condition when receiving communion at the altar rail of St. John’s 

Church was a troubling manifestation of his deteriorating situation. His right side already 

paralyzed by stroke, he almost collapsed receiving the sacrament. Friends and family 

bore him to his carriage and his bed. He died a week later.857   

Born in Washington, D.C., before the capital was even established, he lived 

almost to the twentieth century. Corcoran lived a long and influential life that established 

him as a forerunner in national finance. He used his important place in the capital to 

vitalize art, education, politics and lobbying, philanthropy, and the built environment. 

Moreover, Corcoran’s role in expanding the reach of capital and culture in American 

society started nearly a generation before the wealthy industrialists of the Gilded Age 

turned their attention to similar objectives. Corcoran typically acted on his own initiative 

to improve the city and the society in which he lived, and he relied on a strong and like-

minded network of wealthy business and political associates who shared his values. 

These individuals were not shy about using their money, contacts, and social status to 
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achieve public goals as well as private ends. While not everyone in Corcoran’s financial 

or political circles shared his sense of duty or his vision of how best to support his 

community, many did. A wealthy elite emerged, self-conscious of its role and 

comfortable with its ability to achieve a variety of ends—public and private, political and 

cultural, financial and philanthropic. This group’s legacy, often through Corcoran’s lead, 

served as the foundation for building the modern American capital. 

A man of many interests, Corcoran managed to outlive just about everyone in the 

varied walks of his life:  a generation or two of politicians, lobbyists, artists and critics, 

architects and landscapers, urban planners, bankers and merchants, soldiers and rebels 

and philanthropists. Corcoran’s death was a big deal. It was covered on the front pages of 

newspapers across the country, from the major New York and Washington, D.C., papers, 

to smaller papers as far away as Texas, California, Indiana, and Iowa. Corcoran’s death 

was news for the entire nation and the obituaries were universally kind. Virtually none 

mentioned his self-imposed exile in Europe during the Civil War. They were silent about 

his Southern sympathies and the rumors of plots to kill President Lincoln or fund the 

rebels. Moreover, there was little mention in the obituaries about Corcoran’s political and 

lobbying acumen. Instead, the papers and chroniclers focused on Corcoran’s 

entrepreneurial investment skills that founded Corcoran & Riggs and his extensive 

philanthropy. In this way, Corcoran largely succeeded in remaking his image after the 

Civil War. The Galveston (TX) Daily News made numerous comparisons of Corcoran to 

George Peabody.858 Most papers listed Corcoran’s principal philanthropic and cultural 

deeds:  his endowment and establishment of the art gallery and the Louise home, and the 
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quieter, but no less important work of aiding individuals in their daily needs. Others 

mentioned such heroic deeds as bringing home the body of John Howard Payne, or 

sending funds to help eliminate hunger in Ireland and Hungry. The Orphan Asylum and 

George Washington University also figured in the details of his life.  

 

Comparisons with Corcoran 

The question remains:  Was Corcoran different from his peers? If so, what impact 

did that difference make to the community or the nation? Answers to these important 

questions involve not only Corcoran’s myriad achievements, but also whether his 

successes were meaningful enough that others reflected or emulated them in their own 

goals and achievements. 

Was Corcoran sufficiently unique that his contributions to society represented a 

fundamental difference from similar efforts by his peers or those who rose to prominence 

after him in the Gilded and Progressive periods? One way to assess Corcoran’s 

contributions in this context is to examine similar contributions made by others. In doing 

so, we might conclude that Corcoran was exemplary beyond the characteristics exhibited 

by others or, by and large, was similar in his contributions to other people. In his own 

time, Corcoran was usually compared to his close friend George Peabody, to Peter 

Cooper, William Walters, Sam Ward, August Belmont, Jay Cooke, Cornelius Vanderbilt, 

and A.T. Stewart. All were wealthy philanthropists, art collectors, early industrialists, or 

merchant bankers and securities brokers. Of those who came after him, Corcoran is often 

compared to Andrew Mellon, Henry Clay Frick, Andrew Carnegie, and J. P. Morgan, a 

man whose career Corcoran helped launch. These individuals’ contributions to industry 
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and finance, to philanthropy and to the art world, are renowned throughout the world. 

Most of the contributions in the fields discussed here were made by wealthy white men, 

principally the type of people with whom Corcoran associated himself. As a result, the 

review is limited to this demographic group despite the fact the women, African 

Americans, and others made important contributions in these varied disciplines as well. 

Corcoran made important contributions in multiple fields, including advances that 

changed the disciplines of banking and finance, public war finance, horticulture and 

landscaping, art collection and display, architecture and the development of public and 

private spaces, modern farming and cemetery practices, politics and lobbying, 

networking and the construction of social elites, and the participatory nature of municipal 

governance. It is clear that while many of Corcoran’s contemporaries and those in the 

generation that followed were accomplished individuals—and some made contributions 

in multiple fields—few if any attained the influence and reach in so many areas that make 

Corcoran, in comparison, unique.   

To appreciate Corcoran’s achievements, it is useful to consider him in the context 

of his most important mid-nineteenth century contemporaries: 

 George Peabody. One of Corcoran’s oldest and closest friends, Peabody 

established a successful international investment house based in London 

specializing in the European sale of American railroad and state securities. 

Like Corcoran, Peabody got his start in a business partnership with Elisha 

Riggs.859 Peabody had respectable success in advancing the sale of 

defaulted State of Maryland bonds in Europe during the 1840s, an 
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endeavor Corcoran clearly had in mind with his much riskier sale of 

federal government bonds during the Mexican-American War. Peabody 

became the preeminent American financier on the Continent and helped 

start the career of Junius Morgan and his son, J.P. Morgan.860 Peabody 

largely was responsible for introducing American securities to the 

Continent, but it was Corcoran’s political, marketing, and financial 

acumen that significantly broadened Peabody’s investment model. 

Corcoran leveraged this foundation to  institutionalize European purchases 

of American securities. Peabody became quite wealthy through his firm’s 

success and famously wrote Corcoran to inform him of the intention to 

emulate his philanthropic impulse. Curiously, Peabody is often considered 

the father of modern philanthropy, even though the record is clear that he 

was following Corcoran’s example in deciding to donate funds to various 

institutions.861 The principal difference is that Peabody established a trust 

which was responsible for making a variety of donations, whereas 

Corcoran made philanthropic decisions on his own. Most of Peabody’s 

philanthropic efforts were focused on education in the United States and 

housing for the poor in England. Peabody is thought to have donated more 

than $8 million, mainly during the last ten years of his life, and the 

Peabody Trust continues to fund a variety of endeavors today. Peabody 

lived simply, never married, and had few outside passions other than his 

work. He made the majority of his donations toward the end of his life. 
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  Peter Cooper. Born in 1791 in New York City, Cooper became an 

inventor, industrialist, and the oldest candidate for president of the United 

States ever nominated by a major political party. Starting with a glue 

factory in the late 1820s, Cooper developed stronger glues and gelatins, 

becoming New York’s main supplier to tanners, paint manufacturers, and 

dry goods stores.862 During the 1830s, he took his considerable profits 

from the factory and purchased thousands of acres of land along the 

expected rights-of-way for the new Baltimore and Ohio railroad, among 

the first successful railroad company’s in the United States. Cooper, an 

inveterate tinkerer, built the company its first steam locomotive out of old 

parts. His invention was a success and, when combined with the land sales 

and iron discovered on his properties that was converted to iron railroad 

tracks, Cooper became one of the wealthiest men in New York after 

successful investments in real estate and insurance.863 In some ways he 

and Corcoran were similar, in that they were both dabblers and 

entrepreneurs, but Cooper was an ardent abolitionist and Union supporter 

and didn’t support bank-debt financing or state and private currency. 

When Corcoran was helping to elect Samuel Tilden as the Democratic 

candidate for President in 1876, Cooper was nominated, at the age of 85, 

to be the presidential candidate of the Greenback Party.864 They agreed on 

educational philanthropy, and Cooper is best known, of course, for Cooper 
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Union, a free college to which he donated the starting funds of $600,000, 

an amount about one-half the cost of the Corcoran Gallery of Art.865 

Cooper Union still exists today. Despite his wealth, Cooper lived simply 

and had few social interests. 

 August Belmont. Born in Germany in 1813, Belmont was no 

philanthropist. His connection and comparison to Corcoran were in the 

realms of finance and politics. The two men knew each other and often 

worked together for financial gain. Similar to Corcoran, Belmont was an 

adept entrepreneur in the growing field of investment banking. Both men 

made the most of the Panic of 1837. Corcoran consummated his control of 

the Wall Street-to-Washington, D.C., connection that provided him 

decades of influence. Belmont, a recent émigré to New York who 

apprenticed as a clerk to the Rothchilds, recognized the financial 

opportunities inherent in the failure of American banks and businesses and 

virtually overnight created a firm that succeeded in protecting and 

rebuilding the Rothchilds’ American interests.866 Based on his success, 

Belmont became the American agent for the Rothchilds’ enterprises and 

built a successful investment-banking career, growing very wealthy in the 

process. Corcoran and Belmont moved in similar circles. Belmont married 

Caroline Slidell Perry, daughter of Commodore Oliver Hazard Perry, and 

the niece of John Slidell, one of Corcoran’s closest friends.867 An avid 
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sportsman whose name today adorns the Belmont stakes horse 

championships, Belmont, probably at the behest of Slidell, became 

involved in Democratic Party politics. Belmont made major donations to 

the Democratic Party when Pierce carried the standard and was rewarded 

with an ambassadorship to The Hague. Belmont advocated annexation of 

Cuba as a slave state, supporting the Ostend Manifesto promulgated by 

another Corcoran confidante, Robert Walker. Belmont and Walker parted 

ways with Corcoran during the Civil War, with both becoming War 

Democrats who supported the Union.868 Belmont became chairman of the 

Democratic National Committee and helped to raise a German-American 

unit of Union Soldiers. Belmont supported Stephen Douglas at the time 

Corcoran championed John Breckenridge. Belmont also used his influence 

with European financiers to prevent the Rothchilds and other wealthy 

Europeans from funding the Confederacy. After the war, Belmont and 

Corcoran worked cooperatively again, seeking to revive the fortunes and 

presidential prospects of the Democratic Party. Belmont became head of 

the Democratic Party but resigned after the 1872 election proved 

disastrous for the party.869 Belmont also accumulated an impressive art 

collection as his wealth grew, but it remained in his home and not on 

public view. At one point, New York newspapers reported that Belmont 

planned to donate paintings to Corcoran’s gallery, but later reports 

dispelled the errant generosity as a rumor and it never occurred. Socially, 
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there were several interesting parallels. Both men married the daughters of 

famous naval officers and, early in life, were involved in duels. Details of 

Corcoran’s duel remain sketchy, but Belmont’s encounter left him with a 

limp for the remainder of his life. Of his three children, two also died at a 

young age – the same as Corcoran. Belmont was a lavish entertainer, and 

was said by the New York newspapers in the 1880s to have the nicest 

house in America and the finest wine collection in the country. Belmont 

loved the high life, was ostentatious and an inveterate gambler, which in 

part led to his interest in horse racing.870 

 Sam Ward. An author, gourmand, and Washington, D.C., gadfly, Ward 

was considered the King of the Lobby after the Civil War. One of the 

capital’s more colorful figures in the Gilded Age, he led a remarkable life. 

He joined Prime, Ward & King, the first true investment-banking house in 

America, founded by his father, and then married Emily Astor, the 

granddaughter of John Jacob Astor, the richest man in America.871 Yet 

from a promising start, his life went over many bumps. His father and wife 

died suddenly, Prime Ward collapsed, and the Astors disowned him when 

he married an avowed gold digger. After striking it rich in the California 

gold rush, Ward lost it all again when his investments in San Francisco’s 

wharves and warehouses were consumed by fire.872 An adventurer and 

entrepreneur at heart—Ward had never wanted to be a banker like his 
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father—Ward embarked on mysterious business in South America, made 

and lost more money, lost the gold digger wife, and ultimately landed, on 

the eve of the Civil War, in the nation’s capital. It’s at this point where his 

story bears similarity to Corcoran’s. Ward rented a home on Lafayette 

Square, befriended Secretary of State William Seward and other 

Republicans in the Lincoln and Johnson administrations, and established 

himself as a capacious gourmand and host, a trait that Corcoran had 

perfected years earlier.873 Ward quickly succeeded in his rise as a lobbyist 

in the Corcoran mold and brought together a variety of parties seeking his 

assistance in mining, manufacturing, railroads, and other fields. The 

difference is that Corcoran paid for the dinners and social arrangements 

himself and typically benefited from the lobbying for his own accounts, 

whereas Ward, a relative pauper at this point in his life, required 

transactions in order to pay for his lifestyle. Just one step ahead of his 

many creditors, Ward fled to England to avoid bankruptcy and lived his 

final years in Europe.874  

 William Walters. A close friend of Corcoran’s, Walters was born in 1820 

and became a civil engineer who made his fortune producing the first iron 

manufactured from mineral coal in the United States.875 He moved to 

Baltimore and became a grain merchant and liquor wholesaler. With an 

expanding interest in art, he began what ultimately became one of the 
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largest private collections in the United States, forming the nucleus of the 

Walters Art Museum.876 He lived in Europe during the Civil War, where, 

along with Corcoran, he purchased additional art for his collection. 

Walters returned to the United States after the war and in 1874 began to 

open up his private house gallery to the public for a short period each 

spring at a cost of 50 cents.  

 Jay Cooke. A contemporary and occasional competitor of Corcoran’s, 

Cooke was an accomplished financier and railroad speculator. Born in 

1820, Cooke at the start of the Civil War opened a private bank in 

Philadelphia and, collaborating with Treasury Secretary Salmon P. Chase, 

worked to obtain loans from northern banks to fund war efforts.877 Cooke 

was very successful in distributing treasury notes in the early days of the 

war, impressing Chase with his marketing and financial skills. Thereafter, 

Chase made Cooke a special agent for the Treasury Department, not 

unlike the role Corcoran played in the Mexican-American War at the 

behest of Treasury Secretary Robert Walker.878  Cooke later became an 

important Wall Street speculator and helped create a magnificent stock 

market crash involving railroad securities. He had few cultural or 

philanthropic interests. 

  Cornelius Vanderbilt. Another Corcoran contemporary, Cornelius 

Vanderbilt is considered to have been among the top three richest men in 

                                                   
876 Johnston, William and Henry Walters, Chapter Six. 
877Lawson, Patriot Fires, 46-48; Bruchey, Enterprise, 260. 
878 Ibid. 



 

305 

 

American history—the others being John D. Rockefeller and Andrew 

Carnegie. Worth approximately $100 million (nearly $150 billion today), 

Vanderbilt was among the earliest and most aggressive corporate builders. 

Adroitly recognizing the combinations possible in the rapidly evolving 

transportation revolution, Vanderbilt cornered the competition in ferries 

and steamboats, oceangoing vessels and, ultimately, the growing railroad 

industry.879 Vanderbilt was the force behind Thomas Gibbons, who ran 

steamboats between New York and New Jersey in defiance of a monopoly 

owned by Robert Fulton and the powerful Livingston clan, the inventor 

and investors in steamboats, respectively. The landmark U.S. Supreme 

Court case Gibbons v. Ogden changed interstate commerce forever and 

allowed Vanderbilt over time to build a profitable and, ironically, near 

monopoly in steamboats in the greater New York region.880 He was also 

one of the first entrepreneurs to recognize economies of scale that could be 

created through large corporations, especially in railroads that required 

unprecedented capital. At the time of his death, Vanderbilt donated to 

several philanthropic causes, and provided a major gift to what would 

become Vanderbilt University.881 Aside from the occasional lobbying 

necessity, Vanderbilt was not interested in the doings of Washington, 

D.C., or politics, and the world of art and culture appeared to hold little 

interest for him.  
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 A. T. Stewart. Stewart lived from 1803 to1876, and became one of the 

wealthiest men in America by succeeding beyond measure in the dry 

goods business, a discipline in which Corcoran had notably failed. Stewart 

created the modern department store in New York. Stewart was also a 

leader in the emerging merchandise mail order business, anticipating the 

market that Sears Roebuck and Montgomery Ward leveraged to fantastic 

success in the early-twentieth century.882 At the time of his death, Stewart 

was one of the richest men in New York, just behind Vanderbilt and 

Astor. Toward the end of his life, Stewart engaged in a number of 

philanthropic endeavors, including establishing housing projects for his 

employees with the goal of creating airy, moderately-priced 

accommodations. He also provided for a number of religious schools and 

charities.883   

 

Next Generation 

 The individuals considered so far tended to be Corcoran’s contemporaries. It 

seems reasonably clear that none of them, talented and influential as they were, had the 

ability or desire to make contributions in a variety of fields the way that Corcoran did. 

Perhaps a later generation of men and women made myriad contributions on the same 

scale as Corcoran. Again the most appropriate way to assess Corcoran’s contribution in 

this context is to examine similar contributions made by others. Consider Corcoran’s 

achievements and his means of attaining them in comparison with men who made 
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important contributions during the Gilded Age and the Progressive Age in America. 

These individuals are: 

 Henry Clay Frick. Steel magnate Henry Clay Frick was the model of an 

industrialist that Corcoran never became. Whereas Corcoran focused his 

efforts and investments in an older world of commerce, finance, and 

railroads, Frick became one of the wealthiest steel executives and the 

chairman of United States Steel, America’s first billion-dollar company.884 

In partnership with Andrew Carnegie, Frick became enormously 

successful at cornering the competition in steel production. A virulent foe 

of organized labor, Frick survived an assassination attempt that sought 

retribution for his role in killing union representatives. An extremely 

wealthy man as a result of his success in industry, Frick amassed an 

extensive art collection that remains one of the most important private art 

collections in America.885 Frick also provided several hundred acres of 

land to the city of Pittsburgh and funds to maintain the land as a public 

park.886 Corcoran shared Frick’s aggressive tendencies, in that both men 

successfully cornered business and financial markets. Frick clearly made 

more enemies than Corcoran (although there remains the rumor of 

Corcoran’s early-age duel). Frick’s great industrial-era wealth gave him 

leverage and opportunities not available to Corcoran in the collection of 

art. The Gilded Age magnates’ sweep of European paintings from the 
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Continent’s capitals was often seen as rapacious and ostentatious, crimes 

of which Corcoran was never accused.887  

 J. P. Morgan. He was among the most important financiers in American 

history, taking the Peabody Morgan firm and creating a powerhouse of 

corporate consolidation and financial domination that ushered in the 

modern world of corporate capitalism.888 Heavily involved in railroads, 

steel, and other industrial enterprises, Morgan helped modernize American 

industry by insisting on efficient management through corporate 

reorganization and consolidation. Such restructuring resulted in greater 

economies of scales and helped eliminate competition, and as a result 

Morgan ended up controlling numerous corporations.889 A friend and 

occasional business associate of Corcoran’s as a result of his father’s 

involvement with the banker earlier in the nineteenth century, Morgan 

symbolized the new concentrated power of business outside the 

government that could rescue or doom the economy through its financial 

activities. Indeed, in 1895 the U.S. government turned to Morgan to rescue 

the Treasury and inject much needed liquidity into a depressed 

economy.890 Men often feared or distrusted Morgan, and his power and 

close connections to presidents and governments gave him unprecedented 

access and leverage. In this way, Morgan and Corcoran had a similar 
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influence on public policy. Like other moguls of his era, Morgan amassed 

an enormous art collection, principally made up of European paintings.891 

 Andrew Carnegie. Born in Scotland, Andrew Carnegie acquired one of the 

largest financial fortunes in history, building a steel empire at the turn of 

the twentieth century that symbolized much of what the Progressive Era 

regarded as undue concentration of private wealth and unhealthy corporate 

dominance of society.892 At the same time, Carnegie was one of history’s 

largest philanthropic benefactors, using his extraordinary wealth to endow 

universities, music halls, churches, and thousands of public libraries across 

America.893 Like Corcoran, Carnegie’s philanthropic vision was 

expansive, and his generosity benefited cities and towns across the 

country. 

 

Corcoran’s Legacy 

While history certainly regards these individuals as enormously successful and 

several of them as some of the wealthiest men America ever produced, none seem to have 

had Corcoran’s breadth and depth of interests or range of achievements in multiple fields.   

Can one make the counter-factual argument that absent Corcoran’s life and 

influence Washington, D.C., would have developed differently? Without overstating the 

case, in some areas, the answer is clearly yes. In other areas, the answer is less certain. 

Consider these factors: 
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 Banking. During Corcoran’s years in finance, there were other important 

banks and bankers in the capital city, some of which, such as Bank of 

Metropolis, were powerful institutions that helped put Washington, D.C., 

back on its feet after the War of 1812. Since Corcoran so quickly and 

comprehensively dominated the banking field and eliminated most local 

competition, we do not know how another strong local bank might have 

operated and aided the city’s financing needs. To be sure, very few local 

banks anywhere in America that started in the antebellum era survived 

into the present era, no less a bank still principally owned by one of the 

original families. Riggs Bank lasted nearly 150 years as the dominant local 

bank of Washington, D.C.—until it was consolidated into PNC Financial 

Services Group, Inc. in the 1990s. Other banks might have played a 

similar role, but Riggs Bank’s continuity and voice as a foundational local 

institution in a world of increasingly impersonal and nationalized financial 

structures would not have likely survived. 

 Brokerage Houses. As Chapter III has related, Corcoran was not the first 

modern broker. That recognition goes to Nicholas Biddle, who in the final 

years of his reign at the Second Bank of the United States developed the 

outlines of a modern brokerage business. Although Corcoran was among 

the earliest practioners of this emerging business in the capital, he was not 

the only one. Corcoran had plenty of local and regional competition from 

the likes of Brown Brothers, who exhibited considerable clout in the 

twentieth century as Brown Brothers Harriman & Co., a global brokerage 
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power house. Nevertheless, Corcoran’s entrepreneurial success made a 

difference  that few others matched so early in the development of 

American finance. His ability to link political, social, and financial 

networks to leverage opportunities gave the firm and the city assets and 

attributes it might not otherwise have obtained until later in the nineteenth 

century. Furthermore, Corcoran’s acumen in taking risks and spreading 

them across the political and financial spectrum show entrepreneurial 

instincts that he adapted to the lobbying world, a significant growth 

enterprise in the capital. 

 Art. Although the Corcoran Gallery of Art was the first true art gallery in 

America, it is unlikely that its absence would have either caused a 

museum vacuum or delayed the development of similar institutions in 

other cities. Despite its earlier start, only a half-dozen years separated the 

completion of the Corcoran Gallery from similar galleries in New York, 

Chicago, and Philadelphia. To be sure, no major art benefactors in the half 

century between the Corcoran Gallery of Art and the National Gallery of 

Art showed much interest in building art museums in the capital. It is 

unclear whether this is because the Corcoran successfully accomplished its 

mission, and no vacuum existed, or because such benefactors looked 

elsewhere or did not see Washington, D.C., as a suitable repository for art. 

Thus, while it is difficult to say with certainty that without the Corcoran 

Gallery no gallery in the capital would be built until Andrew Mellon came 

along in the 1930s, Corcoran obviously made a difference in the 
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development of a museum aesthetic in the capital that built a foundation 

for the modern Smithsonian complex and its emphasis on democratic 

access for all to its collections. For years the Corcoran Gallery was a 

marker and milestone of culture for the city, providing a venue for 

acculturation and art education that was not readily obtainable elsewhere 

in the capital. 

  City Environment.There is little question that Corcoran’s enthusiasm, 

money, and connections were directly responsible for much of what we 

recognize in the capital city today. In the same way that Andrew Green 

developed New York’s Central Park in the late 1850s, Corcoran was the 

driving force behind many of Washington, D.C.,’s public parks and green 

spaces in the mid-nineteenth century. These landscaped spaces at the 

capital, the White House, and along the National Mall became the 

foundation of the modern built environment. They were also the core of 

the McMillan Plan, the organizing basis for today’s modern capital. 

Washington, D.C.’s history reveals few alternative approaches or 

individuals of stature or wealth who, in Corcoran’s absence, likely would 

have equaled his achievements. 

 Philanthropy. Washington, D.C., benefited in extraordinary ways from the 

generosity that Corcoran bestowed on the city. There is no record of 

anyone else in the city’s history who provided so many different types of 

charity to individuals and institutions  over a period of decades. To be 

sure, others in Corcoran’s era and after have contributed to the 
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philanthropic needs of the capital, but rarely if at all, in such a sustained 

way. Might others have picked up this responsibility had Corcoran not 

existed? Perhaps, but there is little evidence to support it. There is little 

record of sustained financial contribution to the capital’s social and 

cultural needs, or efforts by the federal government, until the modern era. 

In short, no one else contributed in the same way before, during, or after 

Corcoran’s lifetime. 

It may be that the as the world became a more complex place, one in which 

organizations had more sway than individuals, the efforts of a single person to effect 

change in so many areas became less possible or at least less discernible. Whatever the 

reason, Corcoran more than some of his peers or the industrialists who came after him, 

sought to change the world around him. Less remembered than many of his peers, 

Corcoran left a legacy that provided important and often original contributions to 

American society. 
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