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Prologue

Before one even asks what Wall Street has become, one has to know what Wall Street was. The Wall Street that the women here experienced is long gone. It was a time when the New York Stock Exchange was still teeming with brokers, clerks, and runners, the clamor punctuated by the metallic flap of a badge number on the call board, paper flying in all directions, swept up into enormous piles, sometimes weighing up to three tons and carted off at night long after the closing bell. It was a time when a veritable army of secretaries and teletypists and data-­entry clerks poured out of the subways in the mornings, the ambitious ones staying on after hours to attend night classes at New York University’s business school or the Institute of Finance, both near Wall Street’s Trinity Church. It was a time when the big-­name firms were certainly there—­JP Morgan, Goldman Sachs, Lehman Brothers, Merrill Lynch, Bear Stearns—­but smaller firms had a presence, too, giving Wall Street a distinct character and feel. It was at these small brokerage houses that the women who dared enter this male bastion, this old-­boys’ club, could find a foothold, however precarious.

The female pioneers of Wall Street, its original She ­Wolves, pushed into uncharted territory not knowing what awaited them there other than men, lots of men, few of whom were going to roll out a welcome mat. As one of the specialists, those at the very top of the New York Stock Exchange hierarchy, whispered to Alice Jarcho, the first woman to trade full-­time on the floor: “. . . you do not belong here.”

The She ­Wolves arrived on Wall Street at the same moment as the women’s movement was starting. In 1968, the tobacco company Philip Morris came out with a cigarette, Virginia Slims, specifically targeted at women. Its tagline was: “You’ve Come a Long Way, Baby!” The phrase, used up until the 1990s, caught on quickly, entering pop culture, where it was repackaged and coopted in all sorts of ways. The timeline for this book runs parallel with the life-­span of their tagline, while also asking: Have you come a long way, baby?

Billionaire Paul Tudor Jones, of the hedge fund Tudor Investment Corporation, was called out on his response during a panel at the University of Virginia in 2013 when he was asked by an audience member why the panel only featured “rich, white, middle-­aged men.” He replied: “You will never see as many great women investors or traders as men. Period. End of story. . . . Take a girl that was my age . . . back in the ’70s. I can think of two that actually started at E. F. Hutton with me. Within four years, by 1980, right when I was getting ready to launch my company, they both got married. And then they both had . . . children. As soon as that baby’s lips touched that girl’s bosom, forget it. . . . And I’ve just seen it happen over and over . . .”

The story told in the following pages challenges everything he said.



1

Jamming a Foot in the Door

The “go-­go years” had finally come to Wall Street. In 1960, a good day on the floor of the New York Stock Exchange meant 4 million shares traded, but by 1967 it would be closer to 10 million. “
Glamour stocks” with futuristic names (think Xerox!) were snapped up by investors. The “Nifty Fifty” stocks (much like today’s FAANG—­Facebook, Apple, Amazon, Netflix, and Google) included the technology innovators of the day: Polaroid, Texas Instruments, Telex, Kodak. “Gunslingers”—­brash, young men helming aggressive new investment funds—­were the new celebrities. In 1967, the brokerage firm Harris, Upham, Inc. claimed in its newsletter that markets were moving in the same direction as hemlines. They included an amateurish pencil graph of women’s skirt lengths over time alongside stock-­market gains: “
From the days of street-­sweeping skirts in 1897 to the days of Twiggy in 1967 the market is up 2100% in value,” Harris, Upham declared. But the women wearing the Twiggy miniskirt, or any length of skirt for that matter, were not welcome on Wall Street. This half square mile of lower Manhattan was a world of men: some gathering for drinks at the private club India House, while others stopped to have their shoes shined, and still others rolled carts through the streets full of stock certificates—­beautifully ornate artworks—­to basement depositories for safekeeping.

When Alice Jarcho left home, dropping out of Queens College to start afresh in Manhattan, she did not intend to go to Wall Street. Neither she, nor anyone else for that matter, would have imagined she would become the first woman to fully trade on the floor of the New York Stock Exchange. Nineteen-­year-­old Alice just needed to pay her rent. She took a job as a receptionist at Hirsch & Company—­one of the many small brokerage firms that proliferated on Wall Street in those days—­coming home after work to an apartment on a sketchy, underpopulated block near the recently defunct Jacob Ruppert Brewery in Yorkville. 
The one-­bedroom apartment she shared with a nursing student cost $157.60 per month and was so small that if you opened the Murphy bed, you had to climb over it to get to the bathroom. Even so, Alice’s salary at Hirsch & Company could not cover her bills, and as red-­inked overdue notices stacked up, she found a better paying job elsewhere.

Her only goal was liberation. Growing up in a row house in Forest Hills, Queens, Alice had a mother who was 
a card-­carrying Communist (until Khrushchev’s revelations about Stalin’s crimes in 1956). 
She did not play canasta or visit the beauty parlor like the other mothers. Instead, she worked at the American Labor Party offices day and night, and if there was free time, she’d either be on a picket line or in front of the Macy’s department store, with a seven-­year-­old Alice in tow, handing out copies of the Communist newspaper, the Daily Worker. The Forest Hills house, littered with books, the site of political meetings in the basement, was not a safe zone; the FBI “
came often.”

Alice had already bid goodbye to Wall Street when she bumped into Jane Larkin while standing in line for movie tickets for an Ingmar Bergman film. The daughter of a Manhattan detective, Larkin was a rarity on Wall Street, an exception that proved the rule: a successful woman in finance, a research analyst and partner at Hirsch & Company, the brokerage firm Alice had left for a better paycheck. Later, when the women’s movement kicked into high gear, Larkin would insist, “
A feminist I am not.” In that sense, she was very much a woman of her time. Larkin pulled Alice aside and asked her to return to Hirsch & Company: they were opening a new branch office, and would she consider coming to work there as a secretary? 
Alice agreed as long as this time she’d be paid enough to cover her bills.

The branch was, as Larkin had promised, brand-­new, with glassed-­in offices and a wide-­open room in the center where the so-­called moneymakers, the big producers, sat. The ticker board ran across one wall, but if you thought you’d missed something, you could still get up and walk over to the old ticker-­tape machine to check the seemingly infinite strip of narrow white paper with printed stock symbols and prices that the machine spewed out all day. If a stock suddenly showed movement, up or down, someone in the room would shout it out.

Hirsch & Company was on the retail side of the business, meaning their clients were individual investors rather than institutions, and a large part of a broker’s job was to cold-­call customers. For the brokers doing the cold-­calling, however, these were easy times; the economy was booming, and trade commissions were fixed, nonnegotiable, so that investors paid brokers per trade, based on the volume of stock bought or sold. As a broker, you didn’t have to hustle; you didn’t even have to know the intricate ins and outs of the market, really, you just had to churn out trades, encouraging your clients to buy and sell. The hustle would come later, as would the serious money.

Alice had just about settled in at her new job when the manager walked in one morning, opened his desk drawer, and pulled out a gun. Everyone could see right through into his glassed office as he stood there, waving the gun about. People shouted at him to stop, pleading with him to put it down. When the police arrived, and then the ambulance, he was taken away in a stretcher under police custody. That same day, Alice Jarcho, the secretary, became Alice Jarcho, the de facto office manager. The number-­two guy, the next in line, was a successful money producer, sitting prominently in the very center of the room, and he was not about to compromise his profits to manage the office. Instead, Alice was put in charge of office operations: hiring teletype workers, opening client accounts, and fixing stock errors (when buys and sells were hurriedly written out on pieces of paper amidst the rush of the New York Stock Exchange floor, sometimes the two tickets did not match).

But some of what she was doing—­namely, opening client accounts, talking to customers—­was illegal. Only a Registered Representative, otherwise known as a broker, someone who had passed the necessary exams, could legally do these things. The firm was liable, but all that had to be done was for her to take the licensing exam (as of 1974, it would be known as the Series 7) and everything would be aboveboard. She approached the firm’s partners, asking for them to sponsor her, but 
they refused to pay the $300 exam fee: because she was a woman. The very firm that had made Jane Larkin a partner refused to invest $300 in Alice Jarcho to operate within the rules.

But the only reason slim, auburn-­haired Jane Larkin was made a partner without ruffling feathers was because she was a research analyst, not a stockbroker. Typing and answering phones were reserved for women, as in all industries. Research, which took place behind the scenes and had the power to influence but not the power to execute trades, could tolerate a few women. Selling and trading, where profit was generated, was for men. That was the rule that was sacrosanct.

Alice had been brought up questioning capitalism, but that was not what drove her. What drove her was something else entirely: with a mother always “
overthrowing the government,” Alice had inherited very little fear of authority. And she was not about to stick around at Hirsch & Company if this is what they thought of her, of women, in 1969. She left and took a job at Oppenheimer, in the institutional investing division, working for an arbitrageur. Oppenheimer was a successful firm that focused on institutional trading, trading not for individuals but for large funds—­insurance companies, retirement plans, unions—­and unlike at Hirsch & Company, they agreed to get Alice registered.

Hired as a clerk on the trading desk, she was now in the bull pen, alongside the men. There was no training. Every day she asked what arbitrage was, and every day her boss would “
slam on the desk” when she said she didn’t understand (later she would explain it as “the simultaneous purchase and sale of equivalent securities which, due to market variations, are not selling at equivalent value”). One day it suddenly clicked.

Her job included doing her boss’s paperwork, putting in orders, checking for errors, finding research for an analysis, following through with the orders on the trading floor. As trading volumes increased, the job of clerk was becoming ever more vital. Before computers, every trade was ultimately an exercise in trust between buyers and sellers, and the person to ensure it went smoothly was the clerk. Data on prices and shares traded needed to be recorded accurately, then reconciled before a trade was settled to avoid incorrect transfers of shares and cash. It was painstaking work that called for diligence, while offering zero glory but inevitable blame when things went wrong. Unsurprisingly, it was a way for women to get a foot in the door.

Alice’s boss was extraordinarily smart but “
a maniac,” “a screamer.” Once, when she missed something, he picked up the telephone, a clunky, corded, plastic-­and-­metal contraption that weighed close to five pounds, and lobbed it at her, narrowly missing her head. She stood there, blinking, trying to process it. Her first thought was that he was the one who looked like a complete idiot; her second was that as a top producer for Oppenheimer, he would face no consequences. She then turned on her heel and made a beeline for the bathroom, where another woman tried to comfort her, but once she was over the shock, Alice found it so absurd as to be funny.

Besides her boss, there was another clerk on the trading desk with Alice, although much higher up on the ladder, who “
bragged about the size of his member all the time.” He would draw pictures of it for her to admire. 
Just as Alice appraised the head arbitrageur with a cold eye and thought how absurd it was for a grown man to have public temper tantrums, she would look at this other man, married with two small daughters—­photographs of his wife and girls prominently displayed on his desk—­and wonder what could possibly be going on inside his head.

Then one day it came to her: these men were having fun yanking her chain. She was catnip to them! Slim, pretty, five-­foot-­two, she was “
a new toy, a shiny new object.” But what they did not know is that she had spent a childhood fending off two brothers who had turned torturing their little sister into a sport—­
choking her with a curtain rod, mugging her on Halloween. She knew how to disassociate herself from the perpetrator. Like so many women who would come to Wall Street in the early days via the circuitous route, Alice was someone whom life had already taught how to 
navigate dysfunction. One could even say that she thrived on dysfunction, was its connoisseur. She was now in the perfect place—­Wall Street—­to hone this particular skill set.

 

And then there was the more direct route to Wall Street: business school, B-­school. Harvard Business School was the most prestigious, and in the late summer of 1963, a few years before Alice found herself on Wall Street, reporters descended on Cambridge, Massachusetts, because America’s best B-­school was about to let them in. The women.

Eight women had been officially admitted into the two-­year MBA program. Elaine Luthy, a twenty-­year-­old English major at Stanford, opened up a telegram to find that she had been designated “the first woman” at HBS. The Boston Herald dubbed her the “
Blond Bomb.” Official Harvard photographs of her first day show her hair in a sideswept bouffant, wearing a black turtleneck, a tweed pencil skirt, and a matching jacket. Altogether very Jackie Kennedy.
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Elaine Luthy registering for classes on her first day at Harvard Business School, 1963.



Luthy was joining 7 other women and 624 men in the HBS class of 1965. Despite the fanfare over the incoming class, some women had in fact already had a taste of what was in store. Since 1959, four years earlier, HBS had been offering the women who graduated from Radcliffe’s one-­year program in business administration (established in 1938 for women at Radcliffe, Harvard’s sister school) the opportunity to sign up for the second year of the men’s far more prestigious two-­year MBA. 
In the first year of that experiment, three women—­one married to a PhD student at the business school; another the daughter of a banker in the Midwest; and the third the only daughter of a single mother who worked as a janitor—­had experienced firsthand the tiered classrooms and discussion-­based pedagogy on which HBS prided itself. They had also weathered the male students’ disdain, as well as that of the professors. But all the Radcliffe Program women got a taste of it too. Ann Leven recalled a professor fulminating: “
I taught the same material to the boys—­men this morning, and they understood it. What’s wrong with you? Are you guys stupid?” Ann walked out in protest, the whole class followed, refusing to return until the professor was removed.

The Radcliffe women were also invited occasionally to join the men across the river, where their role seemed to be that of consumer “
guinea pigs.” One recalled how a classmate was asked to model her Dior gown for a class discussing the advantages of couture over mass-­market knockoffs. Another time, the Radcliffe women were brought in to join a class discussion about whether women’s hats would sell in a supermarket.

For a long time, Ann Leven believed that “
we didn’t need Gloria Steinem,” that she and her classmates could take care of themselves without a women’s movement to back them up. But looking back, she realized just how naïve they all had been about discrimination, seeing it clearly only when they were literally being screamed at.

They were not the only women during the ’60s blind to the realities of what was around them. 
In 1961, 95 percent of American women said they saw themselves having careers once they’d finished school. Yet Betty Friedan’s book The Feminine Mystique, which came out in 1963, documented how after the war, in a backlash against Rosie the Riveter’s triumphs, educated women were expected to find fulfillment not in work but in a mythologized ideal of four children, two cars, one white picket fence, and weekly PTA meetings. The first female vice president of a Chicago department store, when asked about the odds for women like herself, sarcastically remarked, “
A woman who is determined to play a game so fixed, had better be prepared to look like a girl, act like a lady, think like a man, and work like a dog.” In 1966, Newsweek referred to a recent survey of businessmen who’d been asked if they would work for a woman: almost all found the idea “
flatly repellent.”

This attitude was largely shared at HBS. Even so, there were “good guys” among the male student body—­“allies” in today’s vernacular—­as there were professors who were more awkward than antagonistic. One exasperated female student finally took her professor aside and asked why he wouldn’t call on her. He replied that he wasn’t sure she wanted to be called on, to which she replied that if she had her hand up, and was waving it frantically, it meant she did. 
Another professor asked a married woman with several children to leave the classroom because he was about to show photographs (presumably of naked women) related to their discussion about the Playboy Club. One finance professor unfailingly referred to a female student as “Mr.”—­and could never meet her eye.

Most of the women’s living arrangements made their distance from the professors and male classmates more than metaphoric, sequestered as they were with other female graduate students at the Radcliffe Graduate Center, situated far from the business school campus. The distance mattered, especially on cold winter nights when, having to cross the bridge, the wind off the Charles River felt like an angry slap to the face.

No one, not in the Dean’s Office or anywhere else, considered the HBS women’s safety or comfort as they commuted between the two campuses, often late at night. No shuttle bus was offered. Dressed for class in business attire, wool dresses, they carried their stockings and heels to the HBS campus, where there was only one ladies’ room in which to change.

The men’s proximity to the school’s amenities and to one another meant they could form study groups to lighten their workload. 
Presented with two to three case studies a night, students were expected to formulate strategies and solutions they’d be called on to discuss in class the following day. It was an impossible task unless divvied up. The women, absent from campus, were excluded and foolishly took the advice of the administration, which warned against students from different learning cohorts creating study groups.

The isolation could be as numbing as the blasts from the Charles River: 
Jane Lack walked into class on her first day and sat down, but as the men streamed in, she noticed that none of them were willing to sit next to her—­nor beside her or even in front or behind her. She sat there like a pariah, never having felt such aloneness. Looking back on her section, Roberta Lasley, the daughter of the single mother who worked as a janitor, concluded that “
some of them were nice, and some of them were jerks, and some of them were smarter than I was, and a lot of them were dumber than I was. And like really arrogant.”

One of the major features of the Harvard Business School experience was the WAC—­the written analysis of cases. 
On Fridays, students received an extra case study for which they had to submit an extensive written analysis, alongside charts and graphs, to be deposited on Saturday into a special door slot by a fixed time, after which the bin below the slot was removed and late WACs would merely thump to the floor and be marked as zero. With no calculators in those days, the analysis was painstakingly computed with the help of slide rules and typed up on old-­fashioned typewriters with finicky, spooled-­ink ribbons. The women on the other side of the river not only had to get theirs to the chute on time but factor in the travel there, sometimes with traffic and crowds streaming across the bridge for a Saturday football game. It was literally as if they were pushing against the current.

If the isolation were not enough, the women were constantly being told they were taking a man’s place. Their classmates told them, unabashedly, that men, as breadwinners, as family providers, were more deserving of a spot at HBS. Even as some of the men got to know their female classmates, and liked them, they could not wrap their minds around why these women were there. The 1950s had come to an end, yet the decade’s cultural tentacles were still tightly curled around them. After World War II, the American business-­man had become a new kind of symbol for America’s postwar success. Unlike before the war, he was now more likely to hold a college degree, and his “rough” work schedule (fifty-­three to sixty-­two hours per week—­downright leisurely by today’s standards) was equated with a sort of virile endurance. 
A 1955 Fortune article described a typical day for the businessman: he got up at 7 a.m., ate a large breakfast, arrived at work at 9 a.m., left the office at 6 p.m., rushed home, and ate dinner before settling into bed with work he’d brought home.

As fundamental as the pressed suit, the starched shirt, and the briefcase, however, was the executive wife. Single men were viewed with suspicion. It was far better to have been married and divorced than never married at all. A successful corporate wife was usually also college-­educated, like her husband, if only to keep the proper intellectual balance between them and avoid her becoming what was then known as “
the wife he left behind.” It was also considered advantageous if the wife had briefly worked before marriage so she could relate to her husband’s life.

Corporations, seeing wives as the weathervanes of a man’s potential, had much to say about them. The ideal executive wife was “
highly adaptable, highly gregarious, and realizes that her husband belongs to the corporation.” 
Guidelines for executive wives included never talking shop with “the Girls” (other wives); never turning up at the office unannounced; remaining attractive (because there was a high correlation between “executive success and the wife’s appearance”); becoming phone buddies with a husband’s secretary; and “never—­repeat, never—­get[ting] tight at a company party.” Corporate wives were also tasked with providing a calm, distracting environment for their pent-­up, exhausted husbands working their fifty-­three-­hour workweeks. The wives themselves often bought into these ideals, as well as the surveillance necessary to keep the status quo: 
a 1957 survey of 4,000 executive wives found that 55 percent thought a company hiring a man should also interview his wife to check on how she behaved toward him (too much nagging, perhaps?) and how she handled her alcohol. But this happened anyway in less formal ways; it was not unusual for prospective hires and their wives to be invited to the local country club, for example. 
In one case, a man lost his job because his wife had dared to wear a strapless dress to a company picnic.

The perfect executive wife was also the shadow that trailed the female HBS students. She was the ideal dreamed of by the bachelors tucked away in their redbrick dormitory suites at night. The female students across the river at the Radcliffe Graduate Center were the un-­ideal, the executive wife’s polar opposite, the ones daring to steal a man’s place instead of fluffing up his seat pillows.

 

The eight “first women” posing in 1963 for the photographer in Harvard’s Baker Library were all white.

Four years later, in 1967, Lillian Novella Hobson arrived after a ten-­hour train ride from Washington, DC. In one hand she carried a suitcase, and with the other she dragged a large trunk. 
When the cab dropped her off at her dorm at 6 Ash Street, she was disappointed to find that the Radcliffe Graduate Center, this “
nondescript brick building” built less than a decade earlier, was not on the Harvard Business School campus, or anywhere near it. The housemother answered the door, and if she was surprised to see a young Black woman standing there, she didn’t show it, but neither did she go out of her way to welcome Lillian. She crossed off her name on a list and said that her room wouldn’t be ready until 3 p.m., but there was a park nearby where Lillian could wait.
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Group photo at the Baker Library of the official first women at HBS, 1963: Elaine F. Luthy (MBA 1965); Elizabeth F. Trotman (MBA 1965); Cecilia B. Rauch MBA (1965); Caryl Maclaughlin Brackenridge (MBA 1965); Susan Lauer Holt (MBA 1965); Lynne Sherwood (MBA 1965), Michelle Roos Turnovsky (MBA 1965); Dixie Marchant (MBA 1965).



Sitting down on a park bench, she looked around, and said to no one but herself: “
Why am I here?” W.E.B. Du Bois, Harvard’s first Black PhD student, graduating in 1895, wrote, “
I was in Harvard, but not of it.” Seventy-­two years later, Lillian felt much the same as she sat on that bench, missing her family down south, where her father was a subsistence tobacco farmer and her mother a former teacher.

In Ballsville, Virginia, with barely more than two hundred residents, if you didn’t have land to farm, and you were Black, you worked as a farmhand or domestic. 
Growing up, Lillian wore hand-­me-­down dresses or, worse, dresses made by her mother from fifty-­pound burlap feed bags. At the school cafeteria, she was the one with a sandwich made from home-­baked bread instead of the superior store-­bought Wonder Bread. The schools were segregated, but when that ended in 1954, Lillian in fact felt a loss. She had found the all-­Black environment empowering, and now many of her favorite teachers were forced to leave the profession. The only upside to high school was that Lillian’s cousin was working as a maid for a Richmond family who owned a chain of jewelry stores. They gave her their daughters’ hand-­me-­downs, and suddenly Lillian was a lot better dressed.

Graduating third in her high school class, she assumed that the scholarships traditionally allotted to the top two students were the only path to college. She had missed that opportunity by a hair. She took the next best route—­leaving for New York—­convinced there was something better “
outside of the segregation system,” if only because New York relatives who came to visit arrived “driving nice cars.” Through one of them, she secured a job as a maid—­the only kind of job going for a young Black woman—­in an exclusive Hamptons resort. But one summer stuck out on Long Island without a car or public transport was more than she could bear, and after it was over, she moved into a tiny apartment in Harlem with two cousins, sharing a bed with one while the other slept on the living-­room sofa. Cockroaches ruled the tiny kitchen. Looking for a job as a young Black woman, her options were limited, and swallowing her pride, she took work as a domestic for a family on Fifth Avenue.

It was here that she saw real wealth for the first time. The apartment closets were full, the kitchen appliances sparkled, and the family’s whims were catered to by the servants—­herself included. She wanted it, too, but if she was ever going to live like this, she would have to get away from domestic work. She tried to apply to Macy’s, but when she admitted she had no office-­work experience, the woman sent her away. When Lillian returned asking about seasonal work, she was again turned away. Third time around it was not so much luck as a lesson learned: Lillian replied yes to the question about previous work experience, listed three fake companies she had prepared in advance, and presented herself calmly as she had practiced in front of the mirror. When her typing test was over, the employment officer looked concerned, and Lillian’s heart stopped. But she had done so well that the woman’s only concern was whether they could afford her. Lillian tried not to laugh and accepted the position of clerk in the comparison-­shopping department for $45 a week.

But New York City was expensive, even if you lived without extravagance, and Lillian was existing paycheck to paycheck. Understanding that this, too, was a dead end, no less so than domestic work, she left for Washington, DC, and eventually enrolled as a student at Howard University, where she met Professor H. Naylor Fitzhugh, one of the first Black men to graduate with a Harvard MBA. In 1933, he had found that even a Harvard degree offered no job security for a Black man: “
Indeed, even if I’d wanted it, I couldn’t have obtained a job as a grocery clerk in a chain store unit in an all-­black neighborhood in Washington.” As a teacher, Fitzhugh made it his mission to change the experience of Black people in business. It was he who turned to Lillian during her junior year and suggested she apply to business graduate school. One eyebrow raised, he added, hardly missing a beat: “
Why not Harvard?”

It was better that she didn’t know what she was getting into, that she walked in blind. That year, among 800 incoming students, still only 18 were women. Moreover, the Charles River, as Lillian would soon learn, “
symbolized the Great Divide, separating Harvard’s liberals from its conservative counterparts.” 
Harvard students called the Business School “the West Point of American capitalism” and saw its students as “capitalist pigs.”

Cambridge itself was a counterculture hub during the 1960s. The same year that Lillian arrived at HBS, Patricia Chadwick, who had recently freed herself from a heretical Catholic community, and who would eventually end up on Wall Street, was studying for a secretarial certificate. Never having so much as heard of the Beatles until she left the Feeneyites, she was now reveling in her liberation, wearing a “
black leather miniskirt, a form-­fitting red turtleneck sweater, and platform shoes that made me a full four inches taller than my true five-­foot-­five height.” Even as she’d voted for Richard Nixon, she embraced Cambridge: “
Hippies, unkempt and unwashed, roamed the square in sandals, tie-­dyed T-­shirts, and long hair, in arm with intellectuals and students and bands of saffron-­robed Hare Krishna monks.”

Lillian was less enthralled, but as she dashed across the river to get to class, feeling like a freak dressed in her business suit, nylons, and heels, she saw the irony: the female MBA students, dressed as conservatively as the men in “
their gray flannel suits,” were in fact “trailblazers,” preparing themselves like warriors for battle.

 

It was not until the incoming students, the HBS class of 1969, had filed into the arena for their orientation, the only space that could hold them all, their ranks swelled by an influx of returning veterans, that Lillian grasped the enormity of her situation. She searched the crowd for another Black face. Eventually she counted five, all men.

Her section-­D cohort included 97 white men, 2 white women, and Lillian. There was not even a Black female administrator on campus. The professors and HBS staff preferred to ignore her. If she were about to pass a professor in the hall, she would often hear him speed up “
as if he were running down a ramp to catch the next flight out of town.” With eyes down, a grunt, a smile directed at the floor if she were lucky, he’d scuttle by without so much as a hello or a how-­are-­you.

But Lillian’s white female classmates were not having an easy time of it either. “
Never before,” had they “been in such a testosterone-­fueled classroom, with some of the most aggressive men on earth.” The moment a professor asked a question, before he had even finished, “hands shot up in the air like rockets . . . and they started shouting out the answer like falling bombs.”

Most of the women chose to keep quiet, to just survive the bombardment, even though class participation counted significantly toward their final grade. One of Lillian’s female classmates, Robin Foote, who would also make it to the list of firsts, becoming the first female Baker Scholar—­the highest academic achievement—­was also the only one who competed with the men on their own terms. She shot her hand up in the air and made sure her voice was heard, which “
pissed off” lots of the men; some, she knew, “hated my guts.”

While Robin and one other woman had managed to join an informal study group, Lillian and the remaining women studied alone, Lillian in her small room with its single bed, narrow closet, and simple desk, listening to “
the Temptations, Gladys Knight and the Pips, the Four Tops, and the Platters,” for company. 
Sometimes Nancy Pelz would stop by her room to chat. Nancy had decided the only way to cope was to never speak up in class, ever.

There was some equality at least in the Saturday “brain-­hazing” WAC assignments that everyone had to do. As the campus bells rang out the hour, students stuffed their WACs down the chute while a crowd gathered, applauding and hollering. The so-­called WAC readers who graded these assignments were typically young graduates of women’s colleges, especially Smith College. Lillian and her classmates were indignant: “
To think that these women of privilege, with their fancy liberal arts degrees, were qualified to grade our knowledge of business was absurd. They may have known a thing or two about grammar and punctuation, which was evident from all the red marks strewn throughout the blue booklets, but they were hardly able to grade us on our analytical and problem-­solving abilities.” There, Lillian was wrong.

Ever since the 1920s, HBS male students had been miffed that women were grading their work, believing that “their painful literary efforts deserved male consideration.” But the truth was that while some men had initially tried to work as WAC readers, HBS had found that “competent young ladies could be employed and trained to do a more careful, dependable job than most of the men willing to accept such employment.” Any new hire was not allowed anywhere near the students’ case analyses with her red pen until she had first completed a series of classes focusing on accounting, case management, and other business subjects. The pay was “
paltry—­$57 a week after taxes,” but the spots were competitive because, as one professor observed, “We were the only employer in Boston at the time that was hiring young women to use their minds.”

The WAC readers were denigrated from all sides. John Loeb Jr., a true scion of Wall Street, whose mother came from the Lehmans of Lehman Brothers and his father from the Loebs of Loeb, Rhoades & Co., was a 1954 HBS graduate. He believed, with a wink and a chuckle, that the men looking to do well intentionally dated the WAC readers. But as to the question of who these young women might be? “
I have no idea,” he said.

Almost twenty years later, the class of 1972 women agreed with him. They insisted the WAC readers buttered up the male students by giving them better grades. For proof, they pointed to the woman among them who was “
significantly older” and “therefore not a social threat to the WAC readers’ hopes and marriage intentions.” She received the best grades of all the women.

Yet the truth was that for many years the competition to become a WAC reader had been stiffer than admission into the Harvard Business School. 
In fact, WAC reader applications at one point had a 1 percent acceptance rate—­so desperate were educated young women for a job where they could use their brains. If anything, the HBS female students and the WAC female readers shared a similar conundrum in seeking a meaningful professional life despite the odds.

 

Like Lillian, Priscilla Rabb was in the HBS class of 1969 but she came from a starkly different background. Her father, Maxwell Rabb, had been a senior advisor to President Eisenhower. While Priscilla’s family was Jewish, her father was close with Sen. Henry Cabot Lodge Jr., scion of the prominent WASP Republican family. When the Rabb family moved to Manhattan, Priscilla was enrolled in Miss Hewitt’s Classes, a finishing school of sorts, and arrived as the new girl 
looking “cool,” with a Shetland crewneck sweater “turned backwards,” a straight skirt, knee socks, and sneakers, all finished off with a chained medallion hanging from her neck. After a more rigorous high school, in 1963 she was accepted into Smith College.

Through her father, who knew John Loeb Sr., she got a summer job at Loeb, Rhoades & Co., working in utilities research. It was not what most young women would have considered exciting, but Priscilla could not get enough of it, coming in on Saturdays and Sundays even when she didn’t need to. She was soon envisioning a future in investment banking. When Harvard Business School recruiters came to the Smith College campus, Priscilla was among the first to sign up. She walked into the meeting thinking she was there to apply to the MBA program, but the recruiters were in fact trawling for WAC readers. Priscilla told them she wasn’t interested; it was the B-­school experience she was after.

Yet even Priscilla’s upper-­class background and worldly outlook did not make her feel any less unmoored once she was there. Trying to make herself invisible on her first day in the Human Behavior class, she climbed up to the highest row in the tiered classroom, finding herself squeezed in between two large men: the professor’s eye fell on her immediately.

“If you’re walking in the halls, and a stranger comes up to you, what are you going to tell him about yourself?” he asked.

At a complete loss, paralyzed, she blurted out: “I wouldn’t tell him anything, because my parents told me not to talk to strangers.”

The class must have laughed—­Priscilla was too distraught to hear anything in that moment—­but the professor most definitely did not. He turned away, as if she had been making fun of him, and ignored her for the rest of the semester.

Then there was the daily onslaught of remarks from the men about how she did not belong at HBS. One student declared he would eat his hat if ten years down the road Priscilla didn’t have kids and had ever worked a day in her life (Priscilla to this day attends reunions in the hopes of seeing him there, to eat his hat.)

Priscilla was fortunate to have various forms of protection that Lillian did not; not only was she white, and of a privileged background, but she had a large diamond engagement ring on her finger. It worked, back in those days, as a protective armor, a way to avoid certain social expectations. But since her fiancé never visited campus, rumors soon began to swirl: was she a closeted lesbian? Did she belong to the Rabbs of the Stop & Shop empire? Did she already have a thriving business in New York that she tended to on weekends? The truth—­that she was a well-­off girl from Smith College who had refused to be a WAC reader because she wanted to be an investment banker—­seemed too improbable to believe.

And yet these ambitious women, who felt like they’d been set adrift alone on the open seas, had predecessors who might have served as role models, or at least as guiding beacons. Except that Priscilla and Lillian, like most people, had most likely never heard of them.
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Breaching a Wall


In 1792—­it is said—­twenty-­four brokers met under a buttonwood tree at 68 Wall Street. In what became known as the Buttonwood Agreement, they gathered under the sycamore and agreed to trade exclusively with one another and abide by a fixed set of rules, with a fixed commission rate on trades. By creating an exclusive club, they were ensuring a guaranteed level of trust amongst themselves, but that club was also in many ways a cartel—­one that would eventually be known as the New York Stock Exchange, the beating heart of American capitalism.

Wall Street was named after a wooden wall built by Dutch governor Peter Stuyvesant to protect settlers from local Native American tribes. But it was the Buttonwood Agreement that gave shape to “Wall Street” as a recognizable space: all twenty-­four signatories posted addresses in the area—­Wall Street, Broad Street, Pearl Street, Hanover Square, Nassau Street, Broadway. Those streets would become New York’s trading center, and “Wall Street” would be shorthand for it all. The very first New York Stock Exchange was in a room on the second floor of the Tontine Coffee House on Wall and Water Streets. Across the street stood the market where, until 1762, enslaved Africans as well as Native Americans were auctioned off on the docks while coffee, tea, sugar, molasses, and cloth were unloaded.

Until 1817, the NYSE would operate out of the coffeehouse, which an early-­nineteenth-­century visitor from England described vividly:


The Tontine coffee-­house was filled with underwriters, brokers, merchants, traders, and politicians; selling, purchasing, trafficking, or insuring; some reading, others eagerly inquiring the news. The steps and balcony of the coffee-­house crowded with people bidding, or listening to several auctioneers, who had elevated themselves upon a hogshead of sugar, a puncheon of rum, or a bale of cotton; and with Stentorian voices were exclaiming: “Once, Twice.” “Once, Twice.” “Another cent.” “Thank ye gentlemen,” or were knocking down the goods which took up one side of the street, to the best purchaser. The coffee-­house slip, and the corners of Wall and Pearl Streets . . . were jammed up with carts, drays, and wheel-­barrows: horses and men huddled promiscuously together, leaving little or no room for passengers to pass.

The first women to make a significant appearance on Wall Street were the sisters Tennessee Claflin and Victoria Woodhull, who arrived in the second half of the 1800s. Working first as clairvoyants and fortune-­tellers, they became public personalities, opening a spiritualist salon in New York City. When it was time to ratchet up their operation, they turned to railroad and shipping tycoon Cornelius Vanderbilt, who had a soft spot for both women as well as for clairvoyance. Tennessee Claflin became his lover, and he became their silent investor. With a $7,000 check, he financed the opening of their Wall Street brokerage house at 44 Broad Street—­Woodhull, Claflin & Co.

The press was all over it, as were eager customers, especially women for whom the firm had a back-­door entrance so they could arrive clandestinely to deposit their funds. Poet Walt Whitman visited, calling the sisters’ brokerage “
a prophecy of the future.” Susan B. Anthony, writing in the suffragist press, applauded them: “
These two ladies (for they are ladies) are determined to use their brains, energy, and their knowledge of business to earn them a livelihood. . . . The advent of this woman firm in Wall Street marks a new era.” The sisters began wearing men’s business suits. At the famous Wall Street restaurant Delmonico’s, women were not allowed to dine without a male escort; the sisters cleared this hurdle by inviting a coachman in off the street to sit with them.

But Tennessee Claflin and Victoria Woodhull were less investors than women with enormous ambition who wanted to be seen, and ultimately the first women’s Wall Street firm was a way to garner attention for their evolving interests. Victoria had her sights on a political career and largely saw Wall Street as a way to elevate her profile. In 1870, she announced she was running for president, and the sisters’ focus shifted to publishing their own newspaper, Woodhull and Claflin’s Weekly, where they expressed their uninhibited views. Even Cornelius “Commodore” Vanderbilt, their secret (and not so secret) funder, found he was not exempt from Victoria’s progressive punch: in an 1872 speech, she singled him out, along with other industrialists, for the visibly inequitable distribution of wealth. As her views on marriage, free love, and economics became ever more radical, she slowly lost support. At the same time, the sisters’ brokerage firm began to falter, having been overly reliant on gold speculation. Eventually, both women moved to England and on to financially advantageous marriages. Yet the sisters had made a mark; often written off as amateurs, psychics playing at investment, they in fact understood well the power and allure of Wall Street, and how to use it to their advantage.

Henrietta “Hetty” Green, nicknamed “
The Witch of Wall Street,” once listed in the Guinness Book of World Records as the “
greatest miser” that ever lived, was the best-­known female financier on Wall Street during the Gilded Age. Inheriting a fortune, and familiar with finance (as a child, Hetty had had to read the financial pages to her father, whose eyesight was failing), she invested cleverly, buying low and playing the long game, eventually becoming the richest woman in America. Unlike the Claflin-­Woodhull sisters, Henrietta shied away from publicity, although her 
litigious, penny-­pinching, and fashion-­challenged ways seemed to invite attention (she inhabited dingy apartments in poor neighborhoods to evade taxes and wore the same black dress each day stuffed with crumpled newspaper to keep her warm and save on heating). Her infamous appearances in court, and her dragged-­out lawsuits, were all centered on protecting her wealth and remaining in control of it. As individuals and institutions came asking for loans, Hetty Green became a “
private bank.” Each day she sat at a desk loaned out to her by the Chemical National Bank and oversaw her expansive portfolio. In a backhanded compliment, the press commended her for having “
a masculine instinct for finance.”

Hetty Green was hard to ignore, but there were in fact other women trying their hand at stockbroking in the late 1800s, including Mary Gage, daughter of the famous suffragist Frances Dana Gage. 
Mary opened a ladies-­only exchange at 71 Broadway after one too many unpleasant experiences using male brokers. Unlike most of these women, Maggie Walker, born to a former slave and a white abolitionist writer, was treated surprisingly well as America’s first Black female bank president, but that was in part because she was far from Wall Street. At the time, Black-­owned businesses were being championed by African American leaders, yet white-­owned banks were unwilling to lend them capital. Walker was a board member of St. Luke’s Mutual Benefit Society in Richmond, Virginia, and in 1901 she insisted on the formation of a bank, of which she became president, that would directly cater to the Black community.

While there were a handful of women who planted a flag in new financial territories, it was American women’s presence and potential power as investors that was thought more likely to shift the needle. The United States emerged from World War I as an economic powerhouse, and women, no less than men, were getting in on the bull market: the Pennsylvania Railroad was nicknamed “
the Petticoat Line” because women now owned more than half of its shares. With such a substantial female clientele, the door creaked open for women to become brokers catering directly to other women. In the boom years of the 1920s, brokerage firms across the United States introduced “women’s departments”—­women-­friendly brokerage rooms.

Money, women’s money, was speaking. Journalist Eunice Fuller Barnard was enthralled. Writing in the North American Review, she described one of these women’s departments: “It might almost have been a club. The same discreet lighting, the cavernous davenports, an occasional bronze. In the deep Florentine armchairs a dozen women lounged and smoked. But at one end of the room their gaze was transfixed by a wide moving ribbon of light. ‘PAK—­3/4 . . . BDLA—­1/2’—­the cabalistic symbols glided across the magnified ticker tape.” And while the pretty, young assistants, “
turned out as so many mannequins,” would sneak into a trading booth to hurriedly gulp down a sandwich for lunch, the customers could barely remember to eat, so glued to the ticker were they. In the New York Times, too, Barnard waxed lyrical about the recent sea change in the investing landscape: “Behind the scenes the expert eye that analyzes customers’ lists of security holdings is as likely as not to be a feminine one. In the marble-­halled solemnity of banks, where even five years ago women officials were undreamed of, they sit today as a matter of course as assistant secretaries, assistant cashiers and managers of women’s departments.” These female professionals also began to do what their male counterparts had done for decades—­create professional organizations of their own, such as the National Association of Bank Women and the Women’s Bond Club. People spoke of “social change” being activated inside these women’s departments and argued that harnessing women’s investing power could do more “
than all the noisy suffrage campaigns.”

But there was also a sobering reality: the women running these women’s departments had nowhere to go from there. This was their glass ceiling, even as the phrase had yet to be coined, because into “
the men’s board rooms, woman, whether as customer or clerk, rarely penetrates. She may shop, vote, ride in the subway and work in business offices with men, but when it comes to stock trading she is rigidly segregated.” Selling stock, when women in the 1920s were clamoring to spend their money on securities, was one thing; women trading stock was quite another.

As for the New York Stock Exchange, which had relocated in 1903 to its current columned neoclassical building on the corner of Broad and Wall Streets, it was said—­although no one was certain—­that in 1927, shortly before the crash, a woman had planned to buy a seat on the exchange. The NYSE’s Board of Governors, looking through its constitution, had discovered that women were technically not barred. All that was required of a member was “
responsibility, character and citizenship.”

In October 1929, the stock market crashed, and with it, women’s departments and all that they represented. With so many Americans having gone full in on the stock market, and with their life savings now wiped out, the country turned against Wall Street. Bankers were renamed “
banksters” by an angry public. Wall Street was accused of having turned into a Wild West and the U.S. government was forced to step in, promising to ensure this never happened again.

Until then, Wall Street’s banks had played dual roles as both commercial and investment banks: a place for ordinary people to deposit their money and apply for loans, and also a place for the buying, selling, and underwriting of securities. These two roles were now seen as a conflict of interest that had put ordinary people’s savings in jeopardy by allowing banks to use that capital for their own investments. 
In 1933, the Glass-­Steagall Act was passed, and banks faced a fork in the road: they could no longer be both commercial and investment banks. The famous JP Morgan firm, for example, remained in commercial banking, while six of its partners soon peeled off to create the investment bank that would be known as Morgan Stanley. The idea was to stabilize the system, to separate Wall Street from Main Street. The Glass-­Steagall Act would not be 
overturned until 1999, although banks would start to chip away at it beginning in the 1960s.

 

After the United States entered World War II, and men were called to military service, across all industries women took on jobs previously reserved for men—­even on the floor of the New York Stock Exchange. Eighteen-­year-­old Helen Hanzelin from Queens was the “
first woman to appear on the floor in trading hours”—­if one didn’t count “a girl musician in the band that played for the New Year’s Eve celebration three years ago,” the New York Times wryly noted. Hanzelin stepped out onto the floor as a telephone clerk for Merrill Lynch, Pierce, Fenner & Beane at 9:30 a.m. on April 28, 1943, to “
a barrage of boos, catcalls, whistles and jeers.” Described as “a slim, self-­possessed young woman with a good figure, tip-­tilted nose, brown eyes and curly—­but not too curly—­hair that might be either brown or deep auburn,” the next day her photograph appeared in almost every newspaper. A month later, Helen Kowalski, or “
Helen the Second” as she was quickly nicknamed, was sent onto the floor as a second female telephone clerk for Merrill Lynch.

On July 12, another five weeks later, the New York Stock Exchange itself hired thirty-­six women to work on the floor as support staff. Floor support included pages (later they would be called runners, the bottom of the NYSE hierarchy, those who ran messages and trades—­literally pieces of paper—­between brokers and clerks); reporters (those who stood at the specialist posts, and when a trade was made reported it at the point of sale); and clerks (answering the phones in the floor brokers’ booths and taking stock orders). They wore NYSE uniforms designed specifically for them—­worsted wool, the blouse “
French blue, with ‘NYSE’ embroidered on the left pocket, and the skirt in royal blue.”
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Women pages on the trading floor of the NYSE, 1943.



For a moment it looked as if a path had finally been forged, making way for women, sixty-­six of whom were working on the floor as the war came to an end. But Lucy Greenbaum, one of a handful of women reporters at the New York Times, felt less optimistic. She herself had been hired in 1940, but largely sidelined to the society pages, and so when she wrote in May 1945 about the involuntary female exodus from the NYSE, it must have felt personal. She pointed out that Wall Street was not like other industries where women were able to use their wartime jobs to create “bridgeheads that they are planning to exploit in peacetime.” Wall Street’s Rosie the Riveters faced a dogged male resistance, the entrenched belief that “
women can handle the money in the home, if their husbands are willing, but that they should remain at least a silver dollar’s throw away from the Street.” The frustration was perhaps best summed up by a young “page girl” who, as Greenbaum described, had had enough, and cracked, announcing to the men on the floor: “You’re all living in the days of the Buttonwood Tree. This is 1945.” Greenbaum commented: “
The market failed to react violently to this news.”


The young page’s cry indeed fell on deaf ears even as some of the female floor workers dug their heels in and made a last stand, turning to their unions, who negotiated at length with the NYSE but to no avail. With the war over, women were marched right back to the secretarial pool, stripped of their blue NYSE uniforms. They went back to buying their office outfits from the Wall Street branch of the 
Anson-­Jones chain, where all the dresses were priced $29.95. They were once again consumers rather than producers or, as a newspaper report observed, “
Men make the big money on Wall Street, but it is the women who work for them who spend a fortune there.”

John Wanamaker, owner of the only department store in the area—­Wanamaker’s at 150 Broadway—­could set his watch by his female customers. Noon lunch hour, the “
first group floods this store,” with the second wave of women rushing in a few minutes after 1 p.m., in search of “a sterling silver peanut dish for an office shower, a cocktail dress, a bathing cap, a spotted leopard toy or a pair of shoes in size 12AAA.” On weekends, with Wall Street closed, Wanamaker’s did not bother to open its doors either.

As Greenbaum concluded: “
Wall Street has always been a man’s world and not even the manpower shortage could weaken its determination to remain just that.” Wall Street was transparent about this fact. 
If you found yourself in an elevator with a woman, you didn’t bother to take off your hat. Such niceties, the traditional gestures of respect in those days, were only practiced north of Canal Street. Below Canal Street, it was defiantly a man’s world.

 

But women still had money to invest. In 1947, at the annual stockholders’ meeting of the United States Steel Corporation, Wilma Porter Soss, a stockholder and public relations consultant—­who of all her epithets, including the Corporate Conscience, and the Most Talked About Woman on Wall Street, liked “
economic suffragette” the most—­announced that she was creating a “
Federation of Woman Shareholders in American Business.” Its aim was to force businesses to acknowledge the breadth and impact of female investing: more than half of “Big Steel’s” stockholders were women.

Two years later, Soss was back at the same meeting, donning “
a late Victorian costume—­a two-­piece gray suit, a lace blouse and a large purple hat.” She told reporters, “The costume represents management’s thinking on stockholder relations.” (In 1960, she arrived at a stockholders’ meeting at CBS with a bucket and mop to “clean out” the recent scandals surrounding their quiz shows.) Soss’s mission was to rally stockholders, especially women, and help them understand that they were part owners of the corporations in which they invested, and that they consequently had a voice—­a powerful one.

Wilma Soss recognized that the numbers were in her favor, and conditions were ripe for a stockholders’ movement. New York Stock Exchange data from the early to mid-­1950s showed “
considerable and increasing public participation in the market.” A news article spotlighting these new postwar investors interviewed, among others, “
an ash-­blond interior decorator with a copy of The Wall Street Journal tucked firmly under her arm,” who had only just dipped into the stock market and admitted not knowing a thing, but with $5,000 invested, she didn’t mind the gamble. Another was a “plump, cheerful woman with a pearl choker,” who had owned a clothing store in Miami but now lived off her stock-­market investments: $200,000 in holdings, from which she took home gains as high as $40,000 in one year and a loss of $10,000 in another. “A slim honey blond, looking like a model fresh from the pages of Vogue,” pointed out that a stock like General Motors—­one of the Nifty Fifty—­was tied to the country’s economy, and so her stock would tank only if the country did too.

By 1958, an astonishing 52 percent of stockholders were women (up from 35 percent six years earlier). Their investments represented more than a $100 billion worth of securities. As in the 1920s, these numbers again translated to the hiring of a small number of women working as “
customer’s women” (a play on “customer’s men,” otherwise known as Registered Representatives, otherwise known as brokers), among them even a few Black women, “to explain to new female stockholders why it is impossible to buy shares of Dow-­Jones or that there is nothing vulgar or unladylike about ‘common’ stocks.” Mrs. Lilla “Lilly” St. John, the first African American woman to take the New York Stock Exchange licensing exam, became a registered stockbroker in 1953. 
Little is known about her other than that she was the host of her own music television show on a local Milwaukee station before moving to New York and working for Oppenheimer (where Alice Jarcho would go to work for the arbitrageur in 1969). She 
had “crammed” for two months for the broker exam, switching careers because she found investing to be “utterly fascinating.”


In 1957, Special Markets, the first Black securities firm in the financial district, started a tradition of “Women’s Day on Wall Street.” Wilhelmina B. Drake, its director of Women Activities, included a tour of the New York Stock Exchange, lunch at the restaurant Antlers, and a lecture on how to invest in mutual funds. This event pulled in their most important client, the Alpha Kappa Alpha sorority for Black women.
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Poster for the NYSE film The Lady and the Stock Exchange, 1962.



The NYSE also started to actively search out female investors, 
placing advertisements in The Saturday Evening Post, Collier’s, Look, and elsewhere. In 1962, the NYSE commissioned its own film to explain Wall Street to women. The Lady and the Stock Exchange premiered on the NYSE floor, turning it into a movie theater for the night, 
before traveling the country: in St. Louis, brokerage firms held a three-­day event with a reception and film premiere at a local department store; in Rochester, brokerage firms organized free showings at the local shopping mall; in numerous cities, local television stations ran the film.

Only thirty-­minutes long, it starred actress Janet Blair—­who had played a dancer and friend of Rita Hayworth in the 1945 film Tonight and Every Night—­as Mrs. Marge Jones, a pretty, smart, and loving suburban housewife, and the well-­known comedian Eddie Bracken as her hapless husband. With Mr. Jones lured by get-­rich-­quick schemes and unwilling to invest for their teenage son’s future, Marge secretly heads to New York City for an appointment at Brown, Smith & Co., a Wall Street brokerage firm.

Marge and her husband have $4,500 to invest, a recent windfall inheritance, and Mr. Huntley, the patient and attentive broker at Brown, Smith, offers her “a sound program” of investment. Marge takes home brochures and research reports, reads through them carefully, and eventually settles on two recommended stocks, returning to New York to put in the order. Mr. Huntley happens to be heading to a meeting at the NYSE and offers to show her around. Together they enter the visitors’ gallery, and Marge leans over the railing to look down at the vast crowd of suited men moving around the floor. (While the floor scenes were shot during trading hours, the balcony scenes were filmed on a replicate balcony on a Hollywood set.)

Mr. Huntley explains the structure and mechanics of trading: While they were still at the brokerage house, he had called in Marge’s order for the two stocks down to the firm’s order room, which passed it via a direct line to their firm’s booth on the exchange floor. While they watch, the telephone clerk picks up the line, writes Marge’s order on a slip of paper, and then signals to the floor broker by pushing a button, which sets the broker’s number flapping on a large metal board hoisted onto the wall of the NYSE. The flapping badge number tells the broker to return to his booth—­or else to call for a runner—­to pick up Marge’s order.

Once the floor broker has the order in hand, he goes to the appropriate double-­horseshoe-­shaped counter, what’s called a specialist post, where the specific stocks Marge picked are traded. She wants to buy, but the floor broker now needs to find someone who wants to sell, and at the best price at that moment. He first gauges the current bids and offers, and then determines which price he’ll bid for Marge’s stock. This is where “his skill” as a broker comes in: if there is more demand for the stock than supply, the price will go up, and vice versa.

The specialist at his post is responsible for creating “an open and fair” market for his specific stocks. This means that if someone wants to sell a stock at his post at $600 and someone wants to buy at $400, it is impossible to make a trade, and the market would come to a standstill. Specialists use their own capital to tighten up the difference; constantly monitoring demand and supply, they are the toll booth operators of the New York Stock Exchange. Marge’s floor broker, who represents her brokerage house, and the seller’s broker, will bargain, and their agreement is sealed not by a handshake, let alone a contract, but “
their word is enough,” Mr. Huntley notes. The NYSE only insists that it is done with “a loud, clear voice.”

The deal closed, the information is jotted down—­the stock symbol, the number of shares traded, the price per share, and the badge numbers of the buyer and seller—­and sent in a small pneumatic tube to the ticker-­tape room. In a couple of minutes, Mr. Huntley explains, her transaction will appear on tickers in thousands of brokerage houses across the country; in other words, not only is the transaction transparent but it brings Mrs. Jones into a much larger and exciting world of finance. She is now, officially, a part owner in the companies whose stock she has just bought; she will receive their company reports, as well as proxies with which to vote on company matters. “
The exchange insists you get the right to vote and the important information that is needed to vote,” he says. The film’s message appeared to be: Capitalism and democracy are at work together on Wall Street! Or, as Wilma Soss would insist, there is potential power (waiting to be unlocked) in owning a stock.

Yet women’s investment muscle did not include the power to work as floor brokers. When two New York Times reporters inquired in 1958 why there were no women with a seat on the exchange even as women were not explicitly barred, the NYSE’s “official explanation” was that “
No woman has ever seriously applied.” Less officially “one Wall Streeter” told them, “It’s not that women are prohibited. It’s just that they’re not allowed.” Economist Sylvia Porter, syndicated New York Post columnist and Soss’s liberal counterpart, said she was “confident” there would soon be a woman with a seat. But until that time, the excuses the reporters heard from Wall Street men ran the gamut:

“This isn’t a business for amateurs. You don’t learn to be a brain surgeon [or an exchange member] overnight.”

“Charm and sex appeal don’t mix with money.”

“The exchange floor is too rough and physical an area for a lady.”

“Women can’t think or act decisively enough to keep up with the trading pace.”

Women’s presence might destroy the “
genial, fraternal, man-­to-­man” floor vibe.

The only woman’s voice to ring out from the New York Stock Exchange from the late 1950s into the 1960s was that of Jean Geiger, chief receptionist in the Exhibit Hall and Visitors’ Gallery. When the brass gong signaled the end of the trading day, the reporters on the floor scrambled to get the closing prices on 350 NYSE-­listed stocks into the pneumatic tubes up to the broadcasting booth. There, speaking quickly but enunciating carefully, Miss Geiger read out all the closing prices on the New York radio station WNYC. She received both fan letters and constructive criticism, including a letter from a ship’s captain who offered this unsolicited advice: “
for long reading, maybe . . . better stand, loosen the girdle, and breathe easier.”

 

Did the first female graduates of the Harvard Business School know all this? Probably not, probably they had never heard of Victoria Woodhull, Tennessee Claflin, Hetty Green, Mary Gage, or Maggie Walker. But there was one woman who must have been on their radar. Muriel Siebert, known to everyone as “Mickie,” had arrived in New York in 1954 in a seen-­better-­days Studebaker with $500 to her name. She had dropped out of Western Reserve University in Cleveland, instead playing bridge all day, when she learned her father was sick with cancer. After he died, she had no desire to stay on in Cleveland and follow in the footsteps of her mother, whose tread marks were filled with regret. Her mother “
had a God-­given voice, and she was offered a place on the stage, but nice Jewish girls didn’t go on the stage in those days,” which meant that Mickie “grew up with a woman who was frustrated her entire life.” Mickie was determined not to feel the same when it was time to look back on her own life, and she left for New York, a city she had visited only recently as a tourist.

The previous summer of 1953, she’d taken a bus tour of New York City. At the New York Stock Exchange, she had stood on the balcony overlooking the trading floor—­the very same where “Marge” and her broker would stand—­and looked down onto a “
sea of men in dark suits, punctuated by the occasional pastel jacket of a runner or clerk.” Feeling electrified by “the clamorous human buzz of those thousands of deals,” she saved the souvenir handed out at the end of the tour; a piece of personalized ticker tape that read “
Welcome to the NYSE, Muriel Siebert.”

In the 1950s, at around the same time, writer Martin Mayer was also on Wall Street, walking its streets, meeting its denizens, so he could reveal this world to his readers. 
He observed as the limousines rolled in at four o’clock in the afternoon, their uniformed chauffeurs congregating for a smoke while they waited for their bosses to exit the banks and brokerages. The smell of fish wafted in from the Fulton Fish Market a few blocks north, sometimes mixed in with the more pleasant smell of coffee beans from the roasters, “
the coffee men,” who had not yet moved from their nineteenth-­century hub on nearby Front Street over to the Eastern Shoreline—­today known as DUMBO in Brooklyn. 
With setbacks on tall buildings not mandated until 1916, Wall Street’s narrow streets were dark, some parts seeing sunlight for only twenty hours in total during a whole year. Looking up, one found “
brick bas-­reliefs, brass sculptures, stone statues, gargoyles,” with the architecture of Trinity Church, built by slaves, replicated in nearby buildings that showed off ecclesiastic “vaulted arches.”


[image: A view of the crowded NYSE floor The wall clock shows the time as 10:43 am.]

Floor of the New York Stock Exchange, 1969.



Housed on the ground floors were the commercial banks, from the largest to the smallest, both domestic and foreign, even private ones with hidden entrances and backdoors. Intentionally located at street level for easy access, they offered the basic services but also functioned as stock transfer agents. The buying and selling of stocks was still entirely based on the exchange of paper, and part of the bank’s job was to cancel sold stock certificates, issue certificates for the new stocks bought, and write the checks to pay out the dividends. The elaborate, oversized certificates moved between brokerage houses via handcarts rolled through the streets “
or in smaller amounts by gray-­haired men carrying big wallets.”

Many floors above the street-­level banks sat the investment bankers, those in the business of underwriting companies, helping them expand by selling shares through IPOs, “secondary sales,” or corporate bonds. These underwriting institutions were among Wall Street’s most famous names: Morgan Stanley & Co., Lehman Brothers, Smith Barney & Co., Goldman Sachs & Co., and Kuhn, Loeb & Co.


In the 1950s, the telephone was Wall Street’s most advanced piece of critical technology. Each stock trade meant at the very least six phone calls, so that the monthly telephone bill for Wall Street ran into several million dollars. The teletype was a useful and cheaper adjunct to the telephone, and even less work than a telegram: punch in a company’s TWX code, and their teletype machine would start tapping out your message.

Wall Street, Mayer explained, was loud. Only the executives, the C-­suite, could find a modicum of peace and quiet in their closed-­off offices; everyone else was unprotected from the unrelenting click and clatter of the ticker tape, the teletype, and the ringing phones. Without office printers, let alone computers, everything was printed by small, independent print shops nearby: from letterhead for the secretaries to type on to brochures and customer newsletters distributed by research departments. One print shop, the Ad Press, had a bowling alley for its customers waiting for their orders to be ready. Others offered luxury waiting rooms with free liquor, coffee, and “
hideaway beds” for a quick nap.

Mickie Siebert thought she might be able to get a job at the United Nations through her cousin, but when that fell through, she tried Wall Street. At an interview with Merrill Lynch, Pierce, Fenner & Smith, Inc., she admitted she had dropped out of college—­a mistake she was sure not to repeat the second time around. She was hired at Bache & Co. as a “college graduate,” passing up a $75-­a-­week position in the accounting department for a $65-­a-­week job in the research department because the latter sounded more interesting. In the research department, they put her on the wire desk, where the telex machine spat out a litany of questions from brokers and clients around the country, as well as from “
pension funds, mutual funds, bank trust funds, college endowments and foundations—­wanting to know: What do you think of General Electric? Should we buy or sell General Motors?” Mickie’s job was to collect the telex messages and bring them over to the senior research analysts.

Research, she began to see, was both a science and an art, with the financial data a science and “
seeing a pattern in those numbers” the art. She discovered she “could look at a page of numbers, and they would light up like a Broadway marquee.”

Only six weeks after she’d started, she got a $5 a week raise, from which she put aside an extra 20¢ for lunch, and the rest went toward renting a nicer apartment with her sister in what used to be the maids’ quarters in a building on Park Avenue. (Mickie slept on the Foamland sofa in the living room.) But her real lucky break came when the senior analysts, rewarded for their work, were allowed to shift some of that workload onto the underlings, discarding the industries they considered the least lucrative. Mickie, now their trainee, got some of their castoffs. One senior analyst gave her coverage of the radio, TV, and film industries; another, a brilliant railroad analyst, gave her the airline industry in which he had little faith.

Yet commercial jets were just around the corner, and TV and film were about to explode, and it was sheer luck that Mickie was “
saddled” with these industries. The railroad analyst also gave her some important advice: learn everything there is to know about an industry, and a company, and “let the numbers tell the story.”

Companies, industries, and businesses had long produced “reports” for their investors and clients, but they were often mere fairy tales, musings, because there was little incentive to tell the full truth or impress with well-­substantiated research. 
But a man by the name of Benjamin Graham changed that. Successful on Wall Street, when the 1929 market crash came, he lost a substantial amount, after which he turned his attention to research, studying companies and searching for those he considered undervalued (he would go on to teach Warren Buffett at Columbia University). When Mickie Siebert joined the New York Society of Security Analysts, an organization founded in the 1930s with only twenty members, it had close to three thousand members, and research analysis was a robust field using the modern concepts of securities analysis started by Graham.
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