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Bernard Baruch was a self-made millionaire, legendary stock trader, and venture investor. For
most of the first half of the 20th century, he epitomized the “good side” of Wall Street in the
public mind. Celebrated as “Adviser to Presidents” and “The Park Bench Statesman,” he also
became known as “The Man Who Sold out before the Crash.” James Grant’s much praised
biography draws on a wealth of previously untapped material.Now with linking endnotes and
index.

Not many financial figures develop reputations that outlast their lifetimes, but the subject of
James Grant's comprehensive 1983 biography is one of them. Re-released with a new foreword,
Bernard Baruch: The Adventures Of A Wall Street Legend tells the inspiring story of an
extraordinary financier who made his first million at the turn of the century and was eventually
asked to share his knowledge with every U.S. president from Woodrow Wilson to John F.
Kennedy. --This text refers to the hardcover edition.From the PublisherThis biography of Bernard
Baruch considered to be renowned as the definitive story about the notorious financial wizard
and presidential advisor. Baruch's political policies are discussed briefly, and James Grant
includes a detailed account of Baruch's trading and investment gains and losses. Baruch
obtained his millions by risking his fortune again and again. In the history of our stock market
and government, there are few who have obtained his mythical status as a successful investor of
all times. --This text refers to the hardcover edition.From the Inside FlapBernard Baruch He was
a self-made millionaire and legendary stock trader, a brilliant investor and savvy venture
capitalist. He was Bernard M. Baruch, the most famous and admired figure ever to have
conquered Wall Street. And when one of the nation’s foremost financial writers took on the
challenge of capturing Baruch’s genius, the result was destined to become a classic: a
sophisticated, superbly written biography exploring Baruch’s extraordinary career as never
before. Now, this stunning republication of James Grant’s critically acclaimed Bernard Baruch:
The Adventures of a Wall Street Legend celebrates both the Wall Street wizard and the gifted
writer who revealed the man behind the myth. A man of immense charm, who also knew the
value of courting the press, Bernard Baruch enjoyed a larger-than-life reputation that rivaled his
estimated fortune. Celebrated as "Adviser to Presidents" and "The Park Bench Statesman," he
is, perhaps, best remembered as "The Man Who Sold Out Before the Crash" (a feat of economic
foresight that, alas, turned out not to be true; for, while his trading expertise enabled him to
salvage most of his investments, Baruch did not sell out on the eve of the 1929 Crash). Yet, as
detailed in this fascinating portrait, Baruch’s real life was, in actuality, far more intriguing than the
myriad stories that would come to be taken as fact. He could appear quite contradictory,
changing his views as easily as he bought and sold securities. For instance, why would so



shrewd an investor as Bernard Baruch prove reluctant to develop a property like Texasgulf, Inc.,
after helping to finance it? It was a decision that cost him an opportunity to make as much
money as his adoring public always imagined him to have. Bernard Baruch made his money in
the days of free and untaxed markets. As a governor of the New York Stock Exchange, he
resisted the Progressive Era demand for government regulation of trading. However, as
Chairman of the War Industries Board in 1918, he eagerly embraced a kind of wartime
socialism, thereby setting the first American precedent for centralized economic planning.
During the 1920s, ’30s and ’40s, he vehemently opposed America’s drift to statism, even as he
supported the politicians who had engineered it. He was, in fact, one of the Democratic party’s
top contributors—until he bitterly broke with President Truman. James Grant’s scrupulous
research uncovered a wealth of previously untapped material from the archives of the New York
Stock Exchange, unpublished legal documents, Baruch’s own trading records, and the early files
of Texasgulf. We read startling details of events such as the infamous "peace-note leak"
investigation of 1917, in which Baruch was accused of profiting on the unauthorized disclosure
of state papers; his controversial career in Washington in 1918 and at the Versailles Peace
Conference in 1919; his vital, behind-the-scenes role in the politics of the 1920s. Here, too, is
Baruch’s curious, often embittered relations with the New Deal, as well as his service as
American ambassador to the postwar negotiations to control the atomic bomb. Masterfully
written, Bernard Baruch is a richly rewarding, full-scale biography every bit as compelling, as
mesmerizing, as monumental as its legendary subject. --This text refers to the hardcover
edition.From the Back CoverHe was a self-made millionaire and legendary stock trader, a
brilliant investor and savvy venture capitalist. He was Bernard M. Baruch, the most famous and
admired figure ever to have conquered Wall Street. And when one of the nation's foremost
financial writers took on the challenge of capturing Baruch's genius, the result was destined to
become a classic: a sophisticated, superbly written biography exploring Baruch's extraordinary
career as never before. Now, this stunning republication of James Grant's critically acclaimed
Bernard Baruch: The Adventures of a Wall Street Legend celebrates both the Wall Street wizard
and the gifted writer who revealed the man behind the myth.A man of immense charm, who also
knew the value of courting the press, Bernard Baruch enjoyed a larger-than-life reputation that
rivaled his estimated fortune. Celebrated as "Adviser to Presidents" and "The Park Bench
Statesman," he is, perhaps, best remembered as "The Man Who Sold Out Before the Crash" (a
feat of economic foresight that, alas, turned out not to be true; for, while his trading expertise
enabled him to salvage most of his investments, Baruch did not sell out on the eve of the 1929
Crash).Yet, as detailed in this fascinating portrait, Baruch's real life was, in actuality, far more
intriguing than the myriad stories that would come to be taken as fact. He could appear quite
contradictory, changing his views as easily as he bought and sold securities. For instance, why
would so shrewd an investor as Bernard Baruch prove reluctant to develop a property like
Texasgulf, Inc., after helping to finance it? It was a decision that cost him an opportunity to make
as much money as his adoring public always imagined him to have.Bernard Baruch made his



money in the days of free and untaxed markets. As a governor of the New York Stock Exchange,
he resisted the Progressive Era demand for government regulation of trading. However, as
Chairman of the War Industries Board in 1918, he eagerly embraced a kind of wartime
socialism, thereby setting the first American precedent for centralized economic planning.
During the 1920s, '30s and '40s, he vehemently opposed America's drift to statism, even as he
supported the politicians who had engineered it. He was, in fact, one of the Democratic party's
top contributors —until he bitterly broke with President Truman.James Grant's scrupulous
research uncovered a wealth of previously untapped material from the archives of the New York
Stock Exchange, unpublished legal documents, Baruch's own trading records, and the early
files of Texasgulf. We read startling details of events such as the infamous "peace-note leak"
investigation of 1917, in which Baruch was accused of profiting on the unauthorized disclosure
of state papers; his controversial career in Washington in 1918 and at the Versailles Peace
Conference in 1919; his vital, behind-the-scenes role in the politics of the 1920s. Here, too, is
Baruch's curious, often embittered relations with the New Deal, as well as his service as
American ambassador to the postwar negotiations to control the atomic bomb.Masterfully
written, Bernard Baruch is a richly rewarding, full-scale biography every bit as compelling, as
mesmerizing, as monumental as its legendary subject.Praise for Bernard baruchThe Adventures
of a Wall Street Legend"Fortunately, the fallible, erratic Baruch of fact that emerges from Grant's
book turns out to be more fascinating than the blander one of legend." —Tony Bianco,
BusinessWeek"Grant paints a wonderfully evocative social, geographical, and financial portrait
of Wall Street during those early rough and tumble years." —Nancy Boardman, Barron's"With
extraordinary skill, James Grant cuts Baruch down to a human dimension without destroying the
myths and the legends. This is a book for anyone who enjoys a good read in biography, in
history, in finance, or in politics—or, even better, in all of them combined." —Peter L. Bernstein,
author of Against the Gods: The Remarkable Story of Risk"Anyone who reads Bernard Baruch:
The Adventures of a Wall Street Legend will discover why James Grant has become our finest
narrative historian of money. No one dissects the idiosyncrasies of supply and demand with
greater wit and intelligence. While Baruch has had many biographers, none of them have
attained Grant's aesthetic sensibility, understanding of finance, or his inability to be more
respecting than respectable." —Matthew Winkler, Editor in Chief, Bloomberg Business
News"Similar to Reminiscences of a Stock Operator, only all fact, is James Grant's excellent
biography, Bernard Baruch. Not only does it cover such great moments as when Baruch visited
the Tacoma suburb of Boston to acquire the copper mill for American Smelting, but all sorts of
sophisticated dealings on Wall Street. It also contains Baruch's set of trading tips." —Greg
Heberlein, The Seattle Times--This text refers to the hardcover edition.About the AuthorJames
Grant, a widely read author and media figure, is the founder and editor of Grant’s Interest Rate
Observer. He also writes for The Wall Street Journal and other major media and appears on "60
Minutes" and other television shows. --This text refers to the paperback edition.Read more
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Praise for Bernard Baruch: The Adventures of a Wall Street Legend“Fortunately, the fallible,
erratic Baruch of fact that emerges from Grant’s book turns out to be more fascinating than the
blander one of legend.”—Tony Bianco, Business Week“Anyone who reads Bernard Baruch: The
Adventures of a Wall Street Legend will discover why James Grant has become our finest
narrative historian of money. No one dissects the idiosyncrasies of supply and demand with
greater wit and intelligence. While Baruch has had many biographers, none of them have
attained Grant’s aesthetic sensibility, understanding of finance, or his inability to be more
respecting than respectable.”—Matthew Winkler, Editor in Chief, Bloomberg Business
News“Similar to Reminiscences of a Stock Operator, only all fact, is James Grant’s excellent
biography, Bernard Baruch. Not only does it cover such great moments as when Baruch visited
the Tacoma suburb of Boston to acquire the copper mill for American Smelting, but all sorts of
sophisticated dealings on Wall Street. It also contains Baruch’s set of trading tips.”—Greg
Heberlein, The Seattle TimesGrateful acknowledgement is made to the following for permission
to quote excerpts:• From the Herbert B. Swope Collection, Howard Gotlieb Archival Research
Center at Boston University.• Princeton University• Bernard M. Baruch Papers. Mudd Manuscript
Library. Department of Rare Books and Special Collections. Princeton University Library.Axios
PressPO Box 457Edinburg, VA 22824888.542.9467 info@axiosinstitute.orgBernard Baruch:
The Adventures of a Wall Street Legend © 2012 by James Grant. All rights reserved. Printed in
the United States of America. No part of this book may be used or reproduced in any manner
whatsoever without written permission except in the case of brief quotations used in critical
articles and reviews.Table of ContentsPraise for Bernard Baruch: The Adventures of a Wall
Street LegendPrefacePreface to the Earlier EditionOne: A Doctor’s SonTwo: Three Dollars a
WeekThree: Baruch’s Wall StreetFour: “Wealth Commenced to Pour In on Me”Five: His Own
ManSix: The Baron of HobcawSeven: Striking It Rich ReluctantlyEight: Poison-Pen LetterNine:
Captain of IndustryTen: Plainspoken DiplomatEleven: Farming, Money, McAdooTwelve: “I Would
Stand Pat”Thirteen: Suffering RooseveltFourteen: “His Métier Was Peril”Fifteen: The Atom and
AllNotesIndexAbout the AuthorPrefaceBernard M. Baruch and I were at each other’s sides for
four years, he in posthumous, archival form. We had our ups and downs together. I began work
on his biography with the hypothesis that there was less to the legendary investor and mythical
Adviser to Presidents than met the eye. Bringing out the truth, I hoped to put a famous American
life in the context of almost a century of American financial history.I was successful in one thing,
at least. I was able to show conclusively that Baruch, as a moneymaker, was only human. Thus,
he did not sell out at the top in 1929—he was, indeed, bullish—a fact that may prove to be of
more than academic interest in the highly speculative market environment of 1996. However,
what I quickly came to understand was that this fallibility was worthy and appealing. Certainly,
the success that the mortal Baruch enjoyed through trial and error was harder won than any that
the legendary Baruch might have achieved through pure clairvoyance. My skepticism turned to



admiration.And presently, admiration was mingled with affection. As I read Baruch’s
correspondence and talked to some of his surviving friends, I began to like him. (“I nearly
laughed myself sick at the idea of your looking dignified at the time the degree was conferred
upon you,” Baruch wrote to his old friend Frank Kent, star political columnist of the Baltimore
Sun, on the occasion of Kent’s receiving an honorary degree for which Baruch had nominated
him. “Your poor wife! Your poor wife!”) I, too, became his friend. And then, as the years passed
and as my research moved into the public phase of his career, all previous feelings gave way to
an overwhelming sense of exasperation. By the time the first book was published, in 1983, I was
glad to see the back of him. Then, again, I have no doubt, Baruch would have been delighted to
be done with me.The differences in our lifestyles were unbridgeable. Baruch, who was born in
1870 and died in 1965, lived in a Fifth Avenue mansion, a South Carolina plantation, and a
Scottish castle, among other splendid addresses. He loved hunting, racing, boxing, motoring,
speculating, and passing the time of day with his boon companions. He would travel to Saratoga
for the racing season and to Europe to take the waters. He was a man’s man and a ladies’ man
all at the same time. The circle of his friends naturally tended to exclude biographers, harmless,
bookish people who are always writing (or preparing to write or pretending to write) and who
tend to talk about little except their subjects. Baruch loved to talk about himself, but even for him
there were limits.The paucity of sex in this book (with which I was taxed by some readers after its
first publication in 1983) can be put down to my determination to hold to the same high
evidentiary standards in romance and adultery as in speculation. The unintended consequence
of this scruple is the impression conveyed through omission that Baruch was not very interested
in the opposite sex, that his marriage was a success, or both. Neither was true, in fact. The
evidence on this score, although circumstantial, is strong and convincing. Baruch’s marriage
having become a formality, he ardently sought female companionship outside of it. He loved
women and they him.As for the financial side of things, previously untapped primary sources
helped to shed new light on Baruch’s speculative and investment methods. These sources
included the documents in which Baruch carried out some stock market-related litigation, the
minutes of the New York Stock Exchange deliberations in which he participated and—a
particular gold mine—the correspondence that traced his venture-capital investment in what was
to become the Texas Gulf Sulfur Company. I studied his brokerage house records from the late
1920s and early 1930s and old documents, interesting and otherwise, from the State
Department and the Federal Bureau of Investigation. None of these, I think, had been cited
before.Rereading my record of Baruch’s life, I thought that the speculator particularly
distinguished himself at the Versailles Peace Conference. In service of his hero Woodrow
Wilson, Baruch brought a rare and valuable common sense to the economic negotiations, in the
process crossing swords with John Maynard Keynes. As a rule, Baruch’s pronouncements on
public issues were oracular or platitudinous, and he was a tireless defender of the institution of
the garrison state, from which the end of the Cold War has delivered us. At Versailles, however,
his special Wall Street intelligence—intuitive, incisive, down-to-earth, impatient for results,



focused on future outcomes—was just what the historical moment seemed to need.My politics
are libertarian, whereas Baruch’s were not. Or, more correctly, his were usually not. Sometimes,
he was the epitome of the Grover Cleveland Democrat, a proponent of limited government, hard
money, and individual liberty. More often, he seemed to profess something else. In the political
arena, he seemed to have no clear purpose, except patriotically to advance the interests of the
United States as he understood them. Once he condensed his ideological contradictions into a
single sentence of moderate length: “I have unlimited faith in the American people taking care of
themselves—if they are told what to do and why.”In finance, in clear distinction, his life was
purposeful, artful, and even inspirational. In the stock market, he realized harrowing losses as
well as fabulous gains. In venture capital, he sometimes miscalculated (as with his attempted
rehabilitation of the Wabash Pittsburgh Terminal Railway Company); or, calculating correctly, he
sometimes committed himself too timidly (as in Texas Gulf). He did not buy the market at the
1932 bottom any more than he sold it at the 1929 top. Still, he made his millions, and, more
impressively, he kept them. If he bought too little, sold too soon, or seemed on occasion to be
otherwise risk-averse, it was perhaps because he was mainly risking his own money. He was a
freelance capitalist, a type rarely seen in the institutionalized financial markets of the late
twentieth century.At this writing, the stock market is higher and more popular than it has ever
been before, and the idea that a mutual fund is little riskier than an insured savings account has
gained credence.[1] Baruch would have disagreed, I suspect, although there can be no telling
how he might have been positioned in this, the greatest bull market ever. Possibly, he would be
even more bullish than the next fellow, as, indeed, he was in the terminal phase of the Coolidge
boom. Baruch’s speculative genius was his trader’s flexibility. What he said (or was quoted as
saying) was less important than how he acted. That he was able to regain his bearings and
salvage the greater part of his fortune during the long bear market of the early 1930s was a feat
of discipline that every investor must admire.Baruch was an old-fashioned millionaire who had
less money than the public imagined but more than enough to live as the public imagined that
every millionaire should live. Was his a happy life? He was a poor father, he presided over no
railroad (a lifelong ambition), and he spent the last several decades of his political career on the
outside looking in. However, he was exceptionally happy in his own skin. His vanity was pure and
innocent. “What a fine figure of a man I am,” he would say, meaning every word of it. Walking
down Madison Avenue in New York, he would beam at passersby, trusting that they would beam
back at him, which they often did.In the special cutting department of the Brooks Brothers store
on Madison Avenue and 43rd Street today is an unidentified portrait of an elderly gentleman,
luminous, elegant, well tailored, and quite clearly pleased with himself. It is none other than
Bernard Mannes Baruch, my friend.JAMES GRANTNew York, New YorkDecember 19961.
Higher as measured by the ratio of stock-market capitalization to gross domestic product; for
example, more accessible as measured by unprecedented, $20 billion-per-month inflows into
equity mutual funds.Preface to the Earlier EditionDorothy Parker once said that two things
confused her: the theory of the zipper and the exact function of Bernard Baruch. If by function



Mrs. Parker meant a salaried, every day job, Baruch was without one for most of his adult life. As
a self-made millionaire he didn’t need one, and as a man who, in the public arena, would rather
advise than act, he usually didn’t want one. In 1903, at the age of thirty-three, he gave up a
lucrative partnership in a Wall Street brokerage firm in order to invest and speculate with his own
money. In this he succeeded brilliantly, though not without suffering an occasional loss that (as
he put it) “would make an ordinary married man go out and shoot himself.” He remained a private
investor until the First World War, when his function became the tangible one of heading the
United States War Industries Board, an agency that sought to reorder the market economy with
a kind of makeshift central planning. After the Armistice he traveled to Paris to serve with the
American peacemakers, then came home to tend his fortune and to make a career in the
ethereal capacity of counselor: to Presidents, the Democratic Party, farmers, Congressional
committees, and, through his many friends in the press, the public at large. Though from time to
time he did consent to serve in one official capacity or another—after the Second World War, for
instance, as American delegate to the United Nations Atomic Energy Commission—his ordinary
role was that of self-appointed consultant, not office-holder. As a literal matter he preferred the
sunshine to any office, and the familiar photographs of him cogitating on a park bench across
the street from the White House somehow reassured millions of Americans that the nation’s
leaders were being sensibly advised. Following his stint at the United Nations (which followed
years of wartime advisory work) there was an outpouring of public affection for Baruch the likes
of which few elected officials have ever enjoyed. For years, honorary degrees, testimonials,
commissions, resolutions, awards, and citations poured in on him, not excluding a framed
membership certificate from the Society of Yogurt Eaters in 1955 and, in 1956, a certificate of
Honorary Membership in the Class of 1918 at West Point.After his death in 1965 at the ripe age
of ninety-four, National Review perceptively described him as a “good citizen” in the Stoic
tradition, someone “not passionately committed to party, faction, or cause . . . but . . . firm in his
belief that lawful government is a part of the reasoned order of nature. When lawful government
[was] in danger from domestic or external enemies, he [was] ready to do his part in defending
it.”It might fairly be asked what more can be said about a man whom four biographers have
already tackled and whose autobiography runs to two volumes. My answer is that Baruch’s
financial career has been largely unexplored, except by Baruch himself, whose recollections on
the subject were perhaps understandably selective. From time to time he would bemoan the
myth of his trading infallibility, but he could bring himself to deflate only so much of it. He was, in
fact, a gifted trader, but the details of his career as a New York Stock Exchange governor, as an
unlucky railroad bondholder, and as a temporarily bewildered investor during the 1929 Crash
have never been told before. Through most of this book my emphasis is on money and
markets.Anyone who made $1 million in the stock market then put that first million at risk to earn
a second, less important million, and so on until he accumulated roughly $25 million, as Baruch
did, obviously was willing to climb out on a limb. “The very contemplation of it,” wrote Fred
Schwed Jr. of that speculative cast of mind, “makes my bourgeois soul shudder.” Baruch



amazed his middle-class friends with his proclivity to gamble—he told Harold Ickes that he had
put $10,000 on Roosevelt to win a third term in 1940, and that the President, not unreasonably
feeling a proprietary interest in the outcome, had asked to be cut in on the winnings, and was—
but by his forties he had put his plunging days behind him. In his middle and late years he
conserved and husbanded his fortune. So careful a venture capitalist was he in what proved his
grand coup, the founding of the Gulf Sulphur (later Texas Gulf Sulphur and still later Texasgulf)
Company, that he declined repeated offers by his fellow investors to take the property off their
hands for a song.By necessity, a successful stock trader holds no brief with lost causes. If he’s
wrong on the market, he must cut losses or risk financial extinction. Baruch brought this trader’s
flexibility to national politics. In general he believed in the old-time Democratic tenets of hard
money, low tariffs, and individual liberty, but when the political trend changed during the New
Deal he bowed to the new age. In public life he was the least audacious, most risk-averse of
men. As a young man he grew rich by taking chances, but as an old man he became famous by
playing it safe.Besides his autobiography, Baruch left behind an extensive and magnificently
accessible archive at the Seeley G. Mudd Library of Princeton University, a lifetime’s trail of legal
and corporate and public documents, and a small army of friends, admirers, and detractors. The
years have thinned the ranks of that army, but a number of people whose lives touched Baruch’s
were kind enough to share their reminiscences with me or in other ways to lend assistance. I am
beholden, then, in strictly alphabetical order, to: Adele J. Busch, Benjamin J. Buttenweiser, John
Chamberlain, Margaret Coit, Thomas G. Corcoran, Stanley T. Crossland, John Davenport,
Harold Epstein, Virginia Epstein, Mae Fitzsimmons, Kathleen Gilmore, Eric Gordon, Luther H.
Gulick, W. Averell Harriman, J. Victor Herd, W. J. Hirsch Jr., Ira Langsan, Samuel Lubell, Clare
Boothe Luce, Marcia Kendrick McCue, John F. McHugh, Robert G. Merrick Sr., Robert Moses,
James Myers, Elizabeth Navarro, Joseph Orecchio, Dorothy Rosenman, Vermont Connecticut
Royster, Paul Sarnoff, Dorothy Schiff, Ella A. Severin, Oscar Straus, Henry J. Taylor, Blanche
Higgins Van Ess, Dr. Henry Viscardi Jr., Irving Weiss, and Dr. Martin Zweig.As far as possible I
have tried to work from original sources and documents, but without the assistance of numerous
experts, researchers, scholars, and archivists, that ambitious undertaking would have been
impossible. I would therefore like to thank (also in alphabetical order): Katherine K. Baran,
Florence Bartoshesky, John P. Boland, Nancy Bressler, Franklyn J. Carr, Mary Cope, Cindy
Crowley, Ruth Dennis, Josephine C. Dzikowicz, Robert H. Ferrell, Deborah Gardner, Stephen P.
Gietschier, Benjamin Greenberger, Gary Gunderson, Henry R. Hecht, Sim Johnston, John C.
Kavanagh, Maria K. Kavanagh, Frank R. Levstik, Carol K. McGinley, Nicholas X. Rizopoulos,
Michael Sandroni, Darnall C. Steuart, Harold Swarthout, Kenneth W. Thornton Jr., Eliot B.
Weathers, Dianne Yaeger, and Peter Yaeger. Special thanks go to Mark Fury, an indefatigable
reporter, and to a scholar whom I have never had the pleasure of meeting, Jordan A. Schwarz,
author of the rich political and economic study of Baruch titled The Speculator: Bernard M.
Baruch in Washington, 1917–1965 (Chapel Hill, North Carolina, 1981). And my appreciation of
the scrupulous checking and editing of Patricia Miller is very great indeed.My thanks, too, to my



editor at Simon and Schuster, Alice Mayhew, and to my editors at Barron’s, Alan Abelson and
Robert M. Bleiberg, for their repeated gifts of that most precious commodity, time.JAMES
GRANTBrooklyn, New YorkAugust 1983OneA Doctor’s SonEven when he was old and very
deaf, Bernard Baruch liked to pass the time of day on the telephone with his stockbrokers. After
the market closed he would stretch out in an easy chair, shut his eyes, and listen to the reading
of long lists of quotations. Often he would talk about the menace of inflation (to the point of
boring the party at the other end of the phone, because very few people were as worried about
that problem as he was in the 1950s) or reminisce about himself.“I guess that you’ve met a lot of
important people in your time,” he said one day, out of the blue, to his favorite broker.The man
agreed. “Most of them thanks to you,” he said.“Well, of all those people, how important would
you say that I am?”“Number two.”The answer jarred Baruch. In his Ptolemaic universe, he was
the earth and other mortals were the lesser planets and moons. His vanity was pure and
rarefied, and it hadn’t occurred to him that his own broker would fail to understand what he
himself saw so clearly. He tried to coax an amplification from the man, but none was given.
Some time passed before Baruch’s curiosity overcame his pride.“A while ago,” he ventured
again, to the same broker, “you said that I was the second-most-important man you ever knew.
Who was the most important?”“Why, my father.”Baruch was delighted and relieved.“You know,”
he said, “my father was the most important guy I ever met too.”Dr. Simon Baruch, the father of
four sons of whom Bernard Mannes was the second, was born in the Prussian village of
Schwersenz in 1840. In 1855, dodging the Prussian draft, he made his way to a seaport and
sailed to America. He settled in Camden, South Carolina, where another emigrant from
Schwersenz, Mannes Baum, owned a general store. Baum made the boy his bookkeeper,
helped to teach him English, and generously financed his education at the South Carolina
Medical College and the Medical College of Virginia. By the time Baruch graduated the Civil War
was on, and the erstwhile fugitive from the Prussian draft decided to volunteer his services to the
Confederacy. He was commissioned an assistant surgeon in the Third Battalion, South Carolina
Infantry, in April 1862.Without having so much as lanced a boil, as Dr. Baruch said, he was
thrown into active service. He attended the sick and wounded at the Second Battle of
Manassas, South Mountain, Fredericksburg, Chancellorsville, Gettysburg, Wilderness,
Spotsylvania, Cold Harbor, Cedar Creek, and Petersburg. Twice he was captured by Union
forces, occasions he remembered as the most agreeable of his Confederate service. A sense of
his battlefield practice is conveyed by the title of an essay he drafted during a restful detention at
Fort McHenry, in Baltimore: “Two Penetrating Bayonet Wounds of the Chest.” His advice to his
younger brother Herman, who had followed him from Germany to South Carolina and was
seventeen when war broke out, was to stay out of the army. When the brothers next met,
however, each was in uniform, Herman in the garb of a Confederate cavalryman. The younger
man explained that he had enlisted because he could no longer stand the reproach in the eyes
of the ladies.Family lore has it that Dr. Baruch fell in love with his future wife during a wartime
furlough at her father’s plantation in Winnsboro, South Carolina. Perhaps it was late in the war:



Isabelle Wolfe, eldest daughter of thirteen children, was eleven when the fighting started. Her
father, Sailing Wolfe, owned twenty-six slaves, and it was Belle’s luxurious lot never to have to
dress herself. The war was the family’s financial ruin. Union troops burned its home, crops, and
outbuildings, drove off its livestock, and freed its slaves. Many years later a friend of the Wolfes
wrote to Baruch with her memories of that time:My first recollection I have of your family was the
night your home in Winnsboro was burned by Sherman’s army; and my father, Dr. Robinson, was
returning to his home after one of his long country visits, found your grandfather and
grandmother with all their little children gathered around them offering up prayers in
Hebrew.After the war the family home was rebuilt, but the Wolfe fortune (put by the census taken
in 1860 at $13,000 in real estate and $67,750 in “personal estate”) was denominated
irretrievably in Confederate money. Sailing Wolfe died, a poor man, at eighty-four, when the chair
in which he was sitting to warm himself tipped forward into a fire.As the war ended, Dr. Baruch
was penniless and weakened by typhoid but eager to build a country practice in Camden. He
came home on crutches to discover that not only had the Yankees borne off his surgical tools
(he had been presented with an initialed set by a Confederate sympathizer in Baltimore) but also
that a Union officer had insinuated himself into the good graces of Belle. This Yankee, a Captain
Cantine, had performed some act of chivalry for Belle’s sake, but Dr. Baruch was six feet tall and
had blue eyes and claimed the advantage of proximity. On November 28, 1867, he and Belle
were married. (Fifty-one years later, a visitor asked Bernard Baruch, then chairman of the War
Industries Board under President Wilson, to help him get to the fighting in France. He bore a
letter from Baruch’s mother which said: “The bearer of this is a son of Captain Cantine. I know
you will do what you can for him.”)Baruch put small store in genealogy but was pleased to repeat
the family history that he was descended from priests and kings. In Germany his namesake and
paternal grandfather, Bernhard Baruch (our Baruch came by his middle name from Mannes
Baum), stated that the Baruchs were a rabbinical tribe of Portuguese-Spanish origin that was
augmented by Polish or Russian blood. “Grandfather,” wrote Baruch, “also claimed descent from
Baruch the Scribe, who edited the prophecies of Jeremiah and whose name is given to one of
the Books of the Apocrypha. On this claim Father himself was silent.” After repeatedly being
mistaken for Senator William E. Borah on a trip to Poland in 1931, Baruch lightheartedly offered
the Idaho Republican an honorary membership in the Baruch clan, observing that among the
advantages thereof was a presumptive link to King David.Bernhard Baruch, who stood six feet
tall and wore thick spectacles, was an amateur student of Sanskrit who loved to sit dreaming in
beer gardens. Baruch’s grandmother was a very different type, short, blue-eyed, and (as her
grandson found her on a visit to his father’s German home) matriarchally thrifty and hardworking.
Her maiden name was Theresa Gruen, and she was, Baruch thought, a Pole.Never a hostage to
the literal truth in matters involving him, Baruch implied that he was descended half from
immigrants and half from early Americans. This was literally a half-truth. On Baruch’s mother’s
side, Sailing Wolfe was a first-generation American: he was born in Prussia. Sailing’s wife’s
family, however, was indeed established early in the New World. Its first colonial forebear, a ship



owner named Isaac Rodriguez Marques, made landfall in New York in the 1690s. His vessel, the
Dolphin, sailed between New York and England and also bore slaves to the New World from
Africa. This commercial blot was disclosed by Baruch in his autobiography without apology but
with the ameliorating fact that, on one voyage, the Dolphin was known to have carried a surgeon.
Furthermore, in Baruch’s view, Marques’s sins were amply expiated by his descendants through
their suffering in the Civil War. As Baruch was later to do, Marques bought a large house in a
fashionable Manhattan neighborhood. His family was of Spanish and Portuguese descent, the
Jewish strain known as Sephardic. A genealogical joke that was told at the expense of Baruch’s
vanity was that he (Baruch) was the only Sephardic Jew, ever.The first of Baruch’s maternal
ancestors to turn up in South Carolina was Samuel Marks (as he spelled his name), who arrived
about 1800. A daughter of his, Deborah Marks, married Rabbi Hartwig Cohen. It was their
daughter Sarah who married the immigrant Sailing Wolfe. On the birth of Isabelle Wolfe, on
March 4, 1850, it was written in the family Bible, “God grant her a blessing.” When, in short order,
she married Simon Baruch, whose surname is the Hebrew word for “blessed,” the union was
seen to be propitious. Hartwig, the first of their four sons, was born in 1868. Our Baruch followed
on August 19, 1870. Herman was born in 1872 and Sailing in 1874.The most elegant of men,
Bernard Baruch was a chubby little boy called “Bunch.” He had blue eyes, black hair, and
freckles, and was prone to tantrums. Once in a fury he reached across the breakfast table and
spitefully stuffed a piece of meat down his throat. He recalled losing fights. A favorite of his
mother’s, he insisted on sitting at her right hand at meals (a domestic custom he continued in
marriage by stationing himself at his wife’s right hand). A childhood ordeal he recalled with
special clarity was an evening at the home of his father’s old benefactor, Mannes Baum. His
mother, who held high forensic hopes for her sons, led him to the center of the room.“Now say
something, dear,” she said.In a singsong voice Baruch began to recite the first few lines of
“Hohenlinden” by Thomas Campbell:On Linden when the sun was low,All bloodless lay the
untrodden snow;And dark as winter was the flowOf Iser, rolling rapidly.His father, squirming with
embarrassment, raised a finger to the side of his nose and made a derisive noise. The boy ran
out of the house and all the way home and cried himself to sleep.The Baruchs lived in the town
of Camden in a spacious three-story house with tall windows and a pillared balcony. At first they
made do without much cash. The doctor’s patients, as hard hit by the war as he was, sometimes
paid in kind—some chickens or cotton, a day’s work in the experimental garden behind the
Baruch home, or a dog. Mrs. Baruch taught piano and voice and sold butter and milk. However,
the family fared no worse than most in postwar South Carolina and in fact, one gathers,
considerably better. The doctor’s means increased and he accumulated some land and
livestock. A black nanny, Minerva, attended the boys. Baruch recalled that she was simple,
superstitious, and loving, and that she was the exclusive administrator of household spankings.
When Dr. Baruch grew severe, his wife admonished him, “Now, Doctor, don’t be hard on the
boys or they won’t love you.”The impression that Camden made on Baruch was profound and
disproportionate to the ten years he spent there as a boy. He was a derivative southerner, taking



his loyalty from his mother and father (she with her membership in the Daughters of the
Confederacy, he with his rebel yell) and from the state of South Carolina, to which he returned as
a millionaire to buy a barony. Seventy years after he came to New York he still hadn’t
relinquished a trace of a southern accent.In his reminiscences of boyhood, Camden appears as
a fair copy of Mark Twain’s Hannibal. In the springtime the Wateree River obliged young
raftsmen by flooding its banks. There was everyday swimming at Factory Pond and a regular
baseball game between the uptown and downtown gangs. The Baruch boys, doctor’s sons,
belonged to the affluent uptown side. In his autobiography Baruch wrote little about his younger
brothers, Herman and Sailing, but a great deal about Hartwig. Harty fought and won, swam
distances, recited coolly before adults, and had a dog, a white mastiff named Sharp, in his own
sporting image. When Baruch started school, attending a kind of kindergarten with the
schoolteacher’s wife, Sharp escorted him to the schoolhouse door and obediently went home
again. “I have the most distinct impression of my sitting on the floor deciphering such things as ‘I
see the cat,’ and ‘I see the dog,’ while she had her baby on her knee feeding it porridge,” wrote
Baruch of that time to the journalist Mark Sullivan. “And how the lessons were interrupted by the
squalls of the children!”The Camden of Baruch’s boyhood was a tiny county seat in the north-
central, or pine belt, region of South Carolina. In the year of his birth its population was 1,007. By
1880, it had grown to 1,780. The local economy was supported by a backward agriculture (in
which, for example, crop rotation was largely unpracticed). An eclectic and public-spirited man,
Dr. Baruch interested himself in the improvement of farming. He raised experimental crops of
cotton, corn, and sugar cane in a three-acre plot behind the house and subscribed to farm
journals that accumulated in yellow piles in his medical office.Mrs. Baruch, who suggested that
this agricultural energy might be profitably rechanneled into his medical practice, was a force for
domestic gentility. Her religious appetites were prodigious, and she tried to imbue a sense of art
and religion in her sons. She herself worshiped impartially among Christians and Jews, and she
asked that her sons observe the Sabbath on both Saturday and Sunday. Baruch, more than his
brothers, indulged his mother in her religiosity, but at last he followed his father into agnosticism.
He was unable to carry a tune, refused to study piano, and liked to steal birds’ eggs and shoot
rabbits (he picked cotton in order to earn the money with which to buy powder and shot). He had
one other boyhood interest. At his grandfather’s house in Winnsboro, he was enchanted by the
passing trains of the old Charlotte, Columbia & Augusta line. Watching the cars rumble by, and
throwing rocks at them, he imagined the glory of actually owning a railroad—an acquisitive
daydream for a child rising ten.In the early 1870s South Carolina was conquered territory. It was
a mark of the violence of the politics of the day that Dr. Baruch, who disliked firearms and had no
truck with slavery, was moved to the idea of insurrection against Reconstruction rule. “There is
one recourse when all is lost,” he wrote to a former Confederate colleague in a moment of
despair or romanticism. “I mean the sword. What boots it to live under such tyranny, such moral
and physical oppression when we can be much happier in the consciousness of dying for such a
cause?”Evidence of their father’s convictions was uncovered one day by Baruch and Harty in the



family attic. Rummaging through a horsehair trunk, they turned up a Confederate uniform and,
beneath it, a white hood, and a robe with a crimson cross—the regalia of the Knights of the Ku
Klux Klan. In its heyday in the 1920s the Klan filled its ranks with lost souls from the Middle West.
In Reconstruction days it was led by former Confederate officers, landed gentry, and
professional men (even if louts and ruffians helped to fill out its ranks). In Kershaw County, of
which Camden was the county seat, blacks outnumbered whites by two to one; this electoral
imbalance the Klan sought to redress by terrorizing black militias, black voters, northern
schoolteachers, Union Leaguers, Republican candidates, and others allied to the cause of equal
rights (as it was known to one camp) or carpetbag rule (as it was known by the other). When
Mrs. Baruch discovered the boys, bug-eyed, in the attic, she swore them to secrecy, for the Klan
was outlawed and its members were wanted men. Harty and Baruch felt very grown up and
extravagantly proud of their father.Baruch saw something of the violence of the Reconstruction
era with his own eyes. On an election night when his father was away, his mother became
alarmed at ugly noises from the street. He wrote in his autobiography:She told Harty and me to
get our guns.We got them—one a single-barreled and one a double-barreled muzzle-loader.
Mother told us to load them and to take a position on the second-floor porch.“But do not shoot,”
she cautioned, “unless I tell you to shoot.” We stood there, our hearts pounding, each with a gun
almost as tall as himself, watching the crowd of colored people milling about the street. Drunk on
cheap whiskey, they were on their way to the polls or to a rally.I have a blurred memory of what
happened next. I recalled seeing a Negro fall from behind a tree. Suddenly everyone fled. We
ran down to where the man lay to see what had happened. His head had been split as with an
ax. Mother brought a basin of water and dressed the wound. I do not know what became of him,
but he could not have lived long with his head as it was. . . .Understandably, Mrs. Baruch wanted
to raise her boys in a more peaceful setting, but for one reason or another Dr. Baruch had
resisted the idea of a move. His mind was changed, according to Baruch, by the death of a
friend, Colonel William M. Shannon, an attorney and father of thirteen, in a duel. The shooting
occurred in July 1880, when Baruch was still young enough to be impressed with the
marksmanship of the victor’s son, Boggan Cash, of the notorious dueling Cashes of Chesterfield
County. Although no evidence has been found to support Baruch’s recollection that his father
played a part in trying to head off the killing, and later a role in defusing a movement to lynch
Cash, it is likely that the episode shocked him. Camden was a Mecca for dueling in that day, and
with Shannon’s death, perhaps, Dr. Baruch decided that he had had enough of it. At all events
the family made ready to leave. Late in 1880, the doctor sold his practice and house and
amateur farm, the total, with his savings, yielding the tidy sum of $18,000. Minerva was to stay
behind, and Sharp was given away to friends. Mrs. Baruch, asked what she was going to do in
New York, said she meant to find her boys the best overcoats that money could buy.Bernard M.
Baruch’s first appearance in the city of New York occurred on an unknown date in the dead of
winter 1881. It is safe to assume that he found the city too cold, because as a grown man he
wore an overcoat, and sometimes long underwear, in order to ward off summertime drafts. Also,



probably, he found the city too big and the pair of rooms that his father had rented in a
boardinghouse at 144 West 57th Street too small.New York City at the census of 1880 was more
populous than the state of South Carolina. In one teeming square mile there were 222,000 souls,
ten times the number in the entire county of Kershaw. The city’s black population numbered
20,000, or 1.7 percent of the total. Foreign-born New Yorkers, on the other hand, amounted to
479,000, or 40 percent of the whole. In Kershaw County it had been the other way around.
Blacks had been greatly in the majority. The foreign-born element (presumably including Dr.
Baruch) numbered exactly 74.Everything in New York, by Baruch’s lights, was unfamiliar, or
upside down, or both. Water ran from taps, everyone wore shoes all the time, and steam
locomotives rumbled overhead on elevated tracks (ladies emerged from the smoky cars with the
outline of their veils etched on their faces in ash). Baruch, not yet eleven, was awestruck and
frightened but more than ever buoyed by the courage of Harty.The Baruchs lived near the
northernmost populous fringe of Manhattan. The future site of the Plaza Hotel, at Fifth Avenue
and 59th Street, was occupied by a squatter and a mean little dog. There was a blacksmith
nearby whom Baruch envied for his muscles. Except for the village of Yorkville, at 86th Street,
the Upper East Side was sparsely settled. In 1884, a new apartment building at Central Park
West and 72nd Street was called the Dakota, for its inaccessibility. Harlem was known as
Goatville, for a still common Manhattan quadruped. The Bronx was exurbia; the Brooklyn Bridge
had opened just the year before.The family’s first northern winter was cold, cramped, and
anxiety-ridden. At the boardinghouse Baruch remembered huddling against a wall for the sake
of the warmth that radiated from a chimney behind it. Sleeping quarters were allocated one room
to Harty and Baruch and another to Sailing and Herman and their parents. Baruch remarked on
the kindness of their landlady, a Miss or Mrs. Jacobs, who gave his brothers and him sweets.[2]
Not long after their arrival the doctor took sick. He consulted a colleague who diagnosed a heart
condition and warned him that his days were probably numbered. For a while there was sad talk
of a return to South Carolina. Then a second opinion was sought. The welcome (and accurate)
diagnosis was indigestion.Soon the family found its urban bearings. Baruch was entered in
Public School 69, on 54th Street between Sixth and Seventh Avenues. He recalled vividly being
led to class the first day by the principal; being introduced to his teacher, Katherine Devereux
Blake; and being shown the way home by Clarence Housman, a fat boy who was to become
Baruch’s senior partner in Wall Street fourteen years later. At the end of the term he received a
gift copy of Oliver Twist from Miss Blake in which she had written the inscription, “Awarded to
Bernard Baruch for Gentlemanly Deportment and Excellence.” (Baruch later did his best to
reciprocate. In 1923, when Miss Blake’s name came up for promotion to district superintendent,
he put in a good word with Mayor John F. Hylan.) Harty gained new stature by facing down a
gang that had taunted him and Baruch with the name “sheenie,” challenging any two of its
members to a fight and whipping the boy who did step forward.As Baruch and Harty
distinguished themselves, each in his own way, their father advanced professionally. In 1884 he
was named physician in chief of Montefiore Home for Chronic Invalids, and he played an



advisory role in the development of the appendectomy. A consummately general practitioner
who attended lectures and clinics on subjects ranging from gynecology to ophthalmology, he
developed a special interest in the curative power of water. He wrote the first English-language
text on the subject, The Uses of Water in Modern Medicine, in 1892, taught hydrotherapy at the
Columbia University College of Physicians and Surgeons, became a chronic writer of letters to
newspaper editors, and was the chief exponent of public baths in the United States.For the
would-be reformer in health and sanitation, Manhattan of the 1880s was so much unformed clay.
Dr. Baruch appositely described the city as a “body of land surrounded by sewage.” The Census
Office commented in 1886: “The method of disposal of sewage in New York is to conduct it by
the most convenient course to the bulkhead of the nearest river, and to leave the rest of the
operations to nature.” Every year fifteen thousand beasts, mostly horses, were hauled, dead,
from city streets. There was a great manure pile surrounded by breweries at the foot of East 46th
Street, and the East Forties were lined with slaughterhouses. (In June 1881 a thousand-pound
steer escaped from a pen near First Avenue and 47th Street. Before a brave butcher dispatched
it near First Avenue and 30th Street, the animal had knocked down two pedestrians and gored a
black mare.) The city’s medical establishment, which soon included Dr. Baruch, pleaded for
reform. Early in 1881, the president of the New York Academy of Medicine warned that the
streets, come the thaw, would yield enough filth to start an epidemic. The Police Department,
which was responsible for the cleanliness of the streets, countered that they were not nearly so
vile as the drinking water, and within a month, in fact, in an area south of the Baruchs’
boardinghouse, the water tasted strongly of fish. The autumn brought a drought.Appalled by
these conditions, Dr. Baruch began to apply himself to the propagation of municipal baths. He
made some headway in 1891 when the New York Association for Improving the Condition of the
Poor opened the People’s Baths on the Lower East Side, but he wanted action by government,
not charity. As progressive ideas and politicians gained sway in the 1890s, the bath forces made
strides in Albany and Tammany Hall, but the increase in public bath and shower facilities
coincided with improvements in apartment-house plumbing. According to a historian of the
movement, the baths so ardently championed in the event enjoyed only a limited patronage.
However, declared Dr. Baruch, “I consider that I have done more to save life and prevent the
spread of disease in my work for public baths than in all my work as a physician.” Under his
father’s influence Baruch became a lifelong patron and advocate of spas and water cures. Late
in the 1920s, when the governor of New York, Alfred E. Smith, wanted to enlist Baruch’s help in
restoring the spa at Saratoga, he knew that his surest talking point was to invoke the memory of
Simon Baruch.In New York Mrs. Baruch found a feast of ladies’ clubs and churches and
synagogues. On Sundays she made the trip to Brooklyn Heights to hear the sermons of the
evangelist Henry Ward Beecher. At the top of her form she belonged to thirty-two different
organizations, including the Daughters of the American Revolution, Daughters of the
Confederacy, Drama Comedy Club, Eclectic Club, Washington Headquarters Association, and
Widowed Mothers Association. In 1914, lightening up, she resigned from seven



simultaneously.As her sons grew up (to anticipate our story), and as her husband’s practice
improved and her second son struck it rich in Wall Street, she accumulated some servants. In
the past she had received her boys in the morning for inspection and instruction. Now she saw
her laundress, chauffeur, maid, and cook. After the turn of the century, at the family’s spacious
home at 51 West 70th Street, she entertained in a living room done all in red. Her clubs and
charitable work brought her a large correspondence for which she retained a secretary, a
favorite niece from Chicago, Virginia Wolfe (later Epstein). One day Virginia confessed that she
was a socialist. “Yes,” said her aunt without rancor, “and you’re not nearly as sweet and lovely as
you used to be.”Mrs. Baruch, who had a vast Wagnerian bust and who regarded the camera lens
imperiously, held definite opinions. She repudiated women’s suffrage, feminism, and socialism,
as her husband did, and she made speeches in favor of domesticity. Once she was hissed by
suffragists. In 1914 she gave her views on sex and the family, as follows:Not long ago, out of the
purest curiosity, I looked in at an afternoon dance at one of the big hotels. There I saw several
melancholy sights.Among them was that of a lovely young woman whom I know smoking a
cigarette in a public room filled with strange men. I may be an old fogy, but I feel sure that if that
was a possibility, almost anything is a possibility.It was half after 6. Presently I saw the mother of
another young lady whom I know, evidently unescorted, but dancing now and then.It troubled
me. I might take more privileges than many women might because my life and age would
warrant it, but I would not remain unescorted in the public room of a hotel after 6 o’clock at night,
much less there participate in the prevailing gayeties. . . .There is too little chaperonage. . . .Of
the widely criticized dances I have seen nothing. My objection to the dance craze is that it is too
absorbing. I have seen the tango and found it beautiful. Some steps in the maxixe seem
questionable to me. Of course I have never visited second-rate places. . . .I believe the modern
woman’s aim in life should be to bring the modern man back home. To do that she must stay at
home herself.Mrs. Baruch deplored the New Woman in the abstract but made no enemies of
individuals. On social matters her advice was always to remember names. When her husband
let pass an occasional ad hominem remark, she chided him gently, “Now, Doctor, we all have our
faults.”Her educational hopes for her second son were ambitious but limited by geography. She
wanted him home with her. In the days before public high schools were established, it was
customary for college-bound youth to get an early start in higher education. Baruch announced
that he had his heart set on Yale and that he was prepared to wait on tables to help pay his way.
But his mother pronounced him too young, and in the fall of 1884, at the age of fourteen, he
enrolled in the College of the City of New York.In the 1880s, City College was a small municipal
meritocracy. It had no playing fields, no dormitories, no fraternity houses, and no extra
pedagogical baggage. The faculty totaled thirteen professors and thirty-seven instructors. The
campus comprised a single turreted building at the corner of Lexington Avenue and 23rd Street
(site of the present Bernard M. Baruch College of the City University). Students were plentiful in
the first, or sub-freshman, year, but scarce at the collegiate finish line five years later. Several
hundred were entered with Baruch in the fall of 1884; fifty were graduated with him in June 1889.



“When we first came here we were large in number but small in intelligence,” said the class
history; “now—behold us—we are small in number but large in intelligence.” Baruch’s
classmates were young, boisterous, optimistic, and patriotic. In its yearbook the Class of 1889
identified the nation’s centenary “under our noble flag and glorious constitution” as the foremost
event of the year. However, in another respect it was not so different from the more cynical
classes that followed it late in the twentieth century. The yearbook also contained a facetious
essay on “cribology,” or the science of cheating.Baruch put down the high rate of attrition among
his classmates to financial as much as to scholastic causes. Tuition was free, but many students
fell by the wayside under the burden of working to feed and clothe themselves. According to
Baruch his own finances were straitened. He said that he worked part time as a collection agent
and medical bookkeeper for his father and that he walked to school to save the dime he would
have spent on the elevated. His allowance was twenty-five cents a week until his senior year,
when it was munificently doubled. Possibly this raise reflected the family’s improved economic
circumstances. Their address at the time of Baruch’s graduation from grammar school was 158
West 54th Street. By the spring of 1885, they had moved to 43 East 59th Street. By the spring of
his junior year in college they had pushed to 47 East 60th Street. It was perhaps from this
address that Baruch set out for school on foot on the morning of the blizzard of 1888. He made
it, half frozen, only to find that there was hardly anyone there to appreciate his zeal.In the 1880s,
under its president, General Alexander Stewart Webb, City College stood aloof from the elective-
system “nonsense” that was fashionable at Harvard. Only one important choice was available to
Baruch and his classmates, the Scientific Course or the Classical Course. After a false start in
science, Baruch took up the classics. In his autobiography he made himself out to be a rather
poor student, but this was either faulty memory or the dissembling of a man who had little use for
eggheads and college professors. Out of a class of fifty, he was graduated thirteenth, and his
strongest grades were in Greek, Latin, English, and French. As a grown man Baruch was
famously fluent with numbers but inarticulate. In college, however, he did better with languages
than he did with mathematics. He had four years of math (which took him into calculus), five
years of Latin, four of English and Greek, three of history, two of chemistry, and not quite two of
physics. He struggled with drawing and what was called “aesthetics.”He did worse than he
remembered in political economy, which he studied in the second semester of his junior year
under Professor George Benton Newcomb. For the full year’s course, which included a semester
of philosophy, he finished thirty-fifth out of fifty-four students (his only worse showing that year
was in applied math, in which he ranked thirty-seventh), but at least one lesson sank in. He
recited it later, quoting Newcomb:When prices go up, two processes will set in—an increased
production and a decreased consumption. The effect will be a gradual fall in prices. If prices get
too low, two processes will set in—decreased production, because a man will not continue to
produce at a loss, and, second, increased consumption. These two forces will tend to establish
the normal balance.Newcomb was no believer in the sanctity of natural processes, and if his
lectures followed the lines of his writing, he condoned an interventionist role for government in



the economy. For instance, he wrote in 1885: “[T]he economic end is ever subordinate to the
higher social ends, notably the ethical end, and wherever the pursuit of the former prevents the
attainment of the latter and superior ends, the social conscience and will may and does
interfere. . . .” Although he might have put it in different words, Baruch too believed that society
had a will and a conscience and that the individual owed fealty to the mass of his fellows. There
is no telling whether he got that from Newcomb, or what impression the economic textbook that
he was assigned to read might have made. On the one hand, Political Economy, by Francis A.
Walker, was defensive about moneymaking and cool to slightly hostile toward Baruch’s future
vocation, stock trading. On the other hand, it stated some things that Baruch might have
advocated himself a few decades later. Thus, concerning capital: “It arises solely out of saving. It
stands always for self-denial and abstinence.” Many years later, when John Maynard Keynes
floated the idea that the way out of a depression was through spending instead of self-denial
and abstinence, Baruch rejected both the idea and the economist.In college Baruch was as thin
as he had once been fat, and he recalled being among the last of his friends to get a date. At six
feet three inches (an inch short of his final topping out), he was the tallest man in school his
senior year. He weighed only 170 pounds, had beanpole legs, and was slow afoot. In May of his
senior year there was an ambiguous note in The College Journal: “Baruch is greatly improved in
his lacrosse playing.” His being a Jew debarred him from college fraternities, but he was
president of the senior class for a term and chaired the Class Day Committee. He belonged to
the Senior Secret Society and was one of a three-man body to represent CCNY at a convention
of the Intercollegiate Athletic Association in 1889. His deportment was flawless except in his
sophomore year, when he took a swing at a classmate who called his mother “a vile name.”
Baruch related this episode colorfully. President Webb suspended him, he said, but softened the
blow by suggesting that a boy as likely as he ought to apply to West Point. Webb was a West
Point man himself, and he had won the Congressional Medal of Honor at Gettysburg by
repulsing Pickett’s charge at Bloody Angle. Unfortunately, Baruch’s application got no further
than the discovery that he was almost deaf in his left ear—the result, he said, of a whack he
sustained across the side of his head with a bat in a college baseball game. (Furthermore, said
Baruch, he won the game with a ninth-inning home run.) Except for that blow, he liked to say in
the company of military men, he would have been a general, as indeed he probably would have
been.Baruch was graduated without academic honor, but his practical credentials—budding
good looks, amiability, a calculating intelligence, and a sharp memory for faces and names—
were impeccable. The College Journal reported that on Class Day, 1889, he received a special
gift from his classmates: “As an evidence of the survival of the fittest, ‘Shorty’ Baruch was given
a pair of knee trousers suitable for a small eight-year-old. . . .” Thus equipped and accoutered,
Bernard M. Baruch set out into the world.2. Their austere domestic arrangements suggest that
the Baruchs were prepared to go to some lengths before they stooped to live on capital. They
had brought $18,000 from South Carolina, which at the prevailing savings rate of 4 percent
would have yielded $720 a year. Seven hundred twenty dollars was a reasonable sum of money,



but rents in New York were characteristically unreasonable. Apartments that had been let for
$600 to $1,000 a year in 1880 fetched $660 to $1,100 in 1881. Furnished houses commanded
$2,500 to $5,000. Rents in 1881 were the highest since the Civil War, a fact explained by a real-
estate agent in The New York Times: “You see the great majority of newcomers in this City have
plenty of money and their willingness to pay liberally for comfortable accommodations has
helped to advance prices.” However, overcoat prices, thanks to improved manufacturing
techniques, had fallen. Mrs. Baruch probably outfitted her sons for less than $100.TwoThree
Dollars a Week“’89—Baruch is in Wall Street.”—From The College Journal, September 23,
1889In college Baruch entertained medical ambitions, but after graduation followed them no
further than to haunt some dissecting rooms and dip into a few textbooks. His father was
noncommittal on the subject of a career, but his mother actively steered him toward business.
Among other things, she invoked phrenological evidence.Phrenology, a pseudoscience then in
vogue, was the practice of deducing human aptitudes by an examination of the bumps and
ridges of the skull. Shortly after they arrived in New York, Baruch and his mother had paid a call
on a practitioner named Fowler. The phrenologist asked Mrs. Baruch what she intended to do
with her son.“I am thinking of making him a doctor.”“He will make a good doctor,” Fowler agreed,
passing his hands appraisingly over the boy’s glabella, “but my advice to you is to take him
where they are doing big things—finance or politics.”In the spring or summer of 1889, Baruch
began his career in the small way of answering help-wanted advertisements. Nothing happened.
Then he began to call on his father’s patients, among who was Daniel Guggenheim, second son
of a family that was getting out of the lace trade and into metals and mining. Baruch was a foot
taller than his would-be employer, but the awkwardness of their meeting was dispelled by a
smile of Guggenheim’s. The applicant must have made a favorable impression, because
Guggenheim offered him a job as an ore buyer in Mexico. To this Baruch said yes, but his
mother, decisively, said no.Next Charles A. Tatum, another patient of Baruch’s father and a
Quaker from an old Philadelphia family, offered an apprenticeship in his wholesale glassware
firm. As the business was situated in Manhattan, no maternal objections were raised, and
Baruch took the job at $3 a week. This was in the summer of 1889. Dr. Baruch was then resident
physician at the West End Hotel in the seaside resort of Long Branch, New Jersey. Sometimes
his older sons came out on the train from New York for the weekend and put up on cots in his
office. On Saturday nights, in defiance of standing family orders, Baruch would slip off to a local
gambling hall, or “hell,” as it was known to reforming elements. Once he was a couple of dollars
ahead at roulette when the doctor appeared at the casino door. On recollection, Baruch stated
that the room fell silent when his father entered, as if his goodness cast a beatific spell on the
patrons. The doctor made his way to his son’s table, drew up next to him and said gently, “Son,
when you are ready, we will go home.” Baruch was ready right away. He followed his father out
the door and back to the hotel. The office in which Baruch slowly began to undress adjoined the
bedroom in which his parents slept; soon the door opened and his father reappeared. “To think
that at my age,” he said (he was forty-nine), “I should have to take my son from a gambling



house.” Forty years later, Baruch said that the memory still troubled him. (The distinction that Dr.
Baruch drew between racing and roulette was unexplained but deeply felt. A few years earlier he
had given his son two silver dollars to bet on a horse named Pasha. The horse, Baruch’s first
racetrack selection, lost.)When at last Baruch had drifted off to sleep he was awakened by the
presence of his mother on the edge of his cot. As he opened his eyes, she whispered
consolingly and gathered him up in her arms. Now thoroughly rattled, he lay awake long after
she had gone. At 5 a.m., he got up, dressed, crept out, breakfasted at a saloon near the railroad
station with some coachmen and horse handlers, and caught the first train back to New York.
The day was still young when he fell in with a cousin and some friends of his cousin’s in
Manhattan. When somebody suggested an all-day poker game, Baruch hospitably offered the
use of his own home, his parents being in Long Branch. The game was going strong in the
basement when the cousin sprang from his chair, announcing, “Good Lord, there’s Aunt
Belle!”She was just mounting the steps. Baruch had failed to reckon that his guilt would induce a
counter, maternal guilt, and that his mother would be off in pursuit of him. As she walked in the
door, a file of young men, nonchalantly putting on vests and coats, passed her on their way out.
Apparently seeing nothing but her son, she threw her arms around him and said: “I am so glad to
see you! You have such a sensitive nature that I was afraid something serious might have
happened.”She told him that she had met a man on the train. After some talking he said he was
a banker in need of an apprentice, and that he wanted someone dependable, bright, and
upstanding. Mrs. Baruch instinctively replied that she knew just the boy—“My son, Bernard.”Mrs.
Baruch’s new banking friend was a Stock Exchange member and fellow East Sixties resident
named Julius A. Kohn. Mr. Kohn’s approach to apprenticeship was the Frankfurt method in which
a young man did a clerk’s job in return for the opportunity to learn. To start with no money
changed hands. Banking sounded better than glassware, and Baruch served notice on Whitall,
Tatum & Company and began work at Kohn’s, 46 Exchange Place. Soon he was learning about
speculation, arbitrage, and foreign exchange, and was making $3 a week again.His education
was interrupted, or redirected, in the summer of 1890 by a casual suggestion of his Uncle
Herman’s. Dr. Baruch was about to leave for Europe to see his parents, and the Baruch clan,
including Uncle Herman, had gathered at dockside to wish him bon voyage. A few hours before
sailing time, Herman asked his brother whether Bernie couldn’t go too. The answer was yes, if
he could get home, pack, and get back to the ship before lines were cast off. This Baruch
managed to do but soon profoundly wished he hadn’t. He and the three strangers who shared
his cabin, all Cubans, got sick and stayed sick. Once on dry land, father and son traveled to the
Prussian city of Posen, where Dr. Baruch was reunited with his mother and father for the first
time since he emigrated thirty-five years before. The doctor introduced the handsome towering
boy to his grandfather and namesake, Bernhard, and the three generations drove off together to
Schwersenz.Meanwhile Mrs. Baruch patched things up with Kohn on behalf of her absent son.
Kohn did take him back that fall on his return from Europe, but Baruch again grew restless, and
late in 1890 he resigned and set out with Dick Lydon, his college pal, to strike it rich in the



Colorado gold and silver mines. The adventurers journeyed west by day coach to Denver and
then by stage to Cripple Creek. In the daytime they worked underground as “muckers,” clearing
up the rock left behind by blasting. At night they gambled, Baruch having noticed that the house
always seemed to win the big pots and laying his own small bets accordingly. They slept at the
Palace Hotel in a large open room to the accompaniment of barrack noises.By his own account,
Baruch rubbed shoulders with the foremost speculator of the day (James R. Keene) and was
complimented on his physique by the fairest beauty (Lillie Langtry, who caught sight of him
shirtless aboard a sailboat). Furthermore, he was encouraged in his boxing by one of the
greatest fighters, Bob Fitzsimmons, who had happened to be watching on the day he stepped
into the ring with a big redheaded policeman. For a while the fight was all one way—the
redhead’s. Then Baruch collected himself and dropped his man with a left to the stomach and a
right to the chin.Quoting Baruch:I felt a slap on my back and turned to face freckled, grinning
Bob Fitzsimmons.“The prize ring lost a good man in you,” he said, laughing. “You were getting a
licking but you hung on. That’s what you always want to do. You know how you feel and maybe
you feel pretty bad. But you don’t know how the other fellow feels. Maybe he is worse off than
you are.“A fight is never over until one man is out,” he emphasized. “As long as you ain’t that man
you have a chance. To be a champion you have to learn to take it or you can’t give it.”Baruch
never lost interest in boxing, and he never stopped quoting Fitzsimmons; he dusted off the
champion remark in a telegram congratulating Franklin D. Roosevelt on his fourth-term victory in
1944. A favorite memento of his days at Woods’ and as a gym instructor at the West 69th Street
Boys’ Club was a picture of himself in fighting trim, his arms folded across a bare chest with
biceps bulging under his fists. His hair is thick and parted down the middle, his nose is straight,
his face is unmarked, and his mustache is well tended. Quite obviously he is afraid of nothing.At
the time Baruch was still unemployed, but his mother kept her eyes open. In her charitable work
she had met Abram B. deFrece, a well-to-do New York businessman and philanthropist, and
deFrece put her in touch with Arthur A. Housman. Housman, who had just bought a “seat,” or
membership, on the New York Stock Exchange, met Baruch, and he hired him.Housman was a
big man, standing six feet tall and weighing more than two hundred pounds, and an optimistic
one. He was some fifteen years older than Baruch, was unmarried, and was the principal
breadwinner for many or all of his five sisters. The son of a New York wholesale dry-goods
merchant, he entered Wall Street in 1876 and made a name for himself as a bull even in the
professionally optimistic circles of brokers and customers’ men. In 1898, he demonstrated his
versatility by citing peace as a reason to buy stocks in January and war as a reason to buy them
in July (hostilities between Spain and the United States having intervened in April). “It seems to
me absolutely certain,” he declared that summer, “that we are entering upon a period of
wonderful prosperity,” as, indeed, we were. The McKinley bull market vindicated Housman and
made him rich. By the end of the 1890s he had become known in the Street as “Morgan’s
broker,” meaning Morgan’s representative on the floor of the New York Stock Exchange. “While
Housman never said he was,” a newspaper report commented, “Wall Street found ample



confirmation for the report in the almost daily conferences he had at the office of the
banker.” (Interestingly, Baruch failed to mention any such connection with the great firm; as for
himself, he believed that the Morgan partners systematically thwarted him.) A pen-and-ink
sketch around the turn of the century shows Housman sitting in the bar of the old Waldorf-
Astoria with James R. Keene, master speculator, and the broker Jake Field. Of Field the story
was told that once, when asked at a dinner party whether he liked Balzac, he answered, “I never
deal in dem outside stocks.” Housman, who amply fills a carved wooden chair, rests his right
hand on an upright cane. He wears a bowler and a pair of pince-nez.Baruch began in early 1891
as a clerk, runner, and office boy. He bore securities here and there, called for checks, copied
and filed letters, copied transactions in Mr. Housman’s record book, and fetched sandwiches for
the Housman brothers, Clarence and Fred. This last menial errand grated on him and
sometimes brought him the jeers of other young men, but, as Baruch recalled, “I was paid to do
whatever I was told, and I did it. I got into a fight with another runner and after that they didn’t jeer
at me very much.”Baruch envied the Ivy League men who started out on the ladder a rung or two
higher and had more pocket money than he did. They lunched at Delmonico’s or Fred Eberlins
and drove carriages on Sundays while he ate at sandwich counters and took the air on foot.
Thanks both to creative envy and a lack of funds for dissipation, he applied himself to study. He
attended night classes in bookkeeping and business law and memorized facts and figures about
railroads and industrial corporations. He became a close reader of the Commercial & Financial
Chronicle and Poor’s Manual. He learned to draw a workmanlike map of the Union and
superimpose the routes of the important railroads and the names of the principal products they
carried so that he could grasp the financial significance of the news without time-consuming
research. He gained a reputation as a bright and encyclopedic young man.His rise from runner
to junior financial analyst was completed as early as 1895, because that was the year that
James Keene commissioned him to investigate the Brooklyn Union Gas Company and its new
securities. As Baruch, aged twenty-five, was preparing his report, someone from the
underwriting syndicate offered him a $1,500 “commission” to accentuate the positive; this fact
too was disclosed to Keene.To scout for Keene was an honor—it was he whom Morgan would
ask to make a market in the new shares of the United States Steel Corporation in 1901. The
trader had begun his career in California in the 1850s as a miner, newspaperman, mule puncher,
and speculator in mining stocks and had run his bank account from nothing to $150,000 and all
the way back down again. Heavily in debt, he hit upon the idea of becoming a broker rather than
a customer. The change was revolutionary, and soon he was a millionaire and president of the
Mining Exchange. He made a fortune by selling railroad stocks short in 1876 but lost all that and
more in the wheat market in the 1880s. Again he began to rebuild his affairs, and again he
succeeded, leading one admirer to praise his life as a “symphony of gamble.” Asked why he
persisted in putting his fortune at risk, Keene replied: “Why does a dog chase his thousandth
rabbit? All life is speculation. The spirit of speculation is born with men.” When provoked he
swore colorfully in a penetrating high voice, and when the spirit moved him he quoted at length



from his favorite poets. To “Deacon” S. V. White, another trader who went from boom to bust and
back, and who announced grandly that he was the king of a certain speculative situation, Keene
cautioned: “Uneasy lies the head that wears the crown. . . . Fierce is the light that beats around
the throne.”Baruch’s introduction to Keene was provided by a friend of Housman’s, the lawyer
Middleton Schoolbred Burrill. In the early 1890s, when A. A. Housman & Company did mainly a
wholesale business with other brokers, Burrill was the rare retail customer. The son of a lawyer
who represented some Vanderbilt interests, he practiced in his father’s office and speculated in
stocks, first as an amateur and later, frequently teamed with Baruch, as a professional. In the
1890s he rode a commuter train with Keene and drank highballs with Housman. Keene,
Housman, and Burrill each preferred the optimistic, or bull, side of the market, buying for the rise
rather than selling for the fall. It was Keene who coined the saying: “You don’t see any Fifth
Avenue mansions built by bears.” Of Burrill, Baruch said: “He had the most tremendous belief in
the future of America and in the ability of his fellowmen to function and conquer anything, and I
got that from him also. I learned to feel that there were no ills from which humans suffered that
could not be overcome by human ingenuity. . . .” Burrill drank socially until the day his doctor
prescribed abstention, at which point he instantly quit. According to Baruch, the same self-
control stood the lawyer well in the market.Baruch was an up-and-coming office boy when he
was introduced to Burrill. The older man, who had lost two daughters and a son of his own, was
impressed by the younger; and the younger was flattered by the attention of the older. When a
question of fact arose, Burrill got in the habit of asking Baruch before consulting a reference
book. Sometimes the two ate lunch together at a counter in the basement of the Consolidated
Stock Exchange, ordering roast beef and mashed potatoes and talking about stocks. Burrill was
struck by Baruch’s trustworthiness, a quality he called to the attention of Keene.Keene was an
ardent turfman—he donated the skeleton of his own champion Sysonby to the Museum of
Natural History and called on it there from time to time as a man might visit the grave of a crony—
and he liked to back his racing judgment with money. One day a Keene horse was entered to run
at Coney Island, and the owner wished to place a big bet on him; so as not to queer the odds
unnecessarily, he wanted to bet anonymously. Burrill suggested that Baruch could be trusted for
the job, and the young man was called to the speculator’s office for an interview. Satisfied of his
character, experience, and brawn, Keene gave him several thousand dollars in cash with the
instructions that he was to bet it all silently.Keene’s horse won in a canter [Baruch related]. I
returned to the city on the 34th Street ferry with my pockets literally bulging. I kept worrying that
someone might hit me on the head and take all the money away.When some swelling waves
struck the front of the ferryboat, I remember thinking that we were about to capsize. Buttoning
my coat tightly, I decided that if the ship went down I would strike out to get far away from the
crowd so that no one would be able to pull me down.He landed safely, of course, won Keene’s
confidence, and came to perform such services for him as investigating Brooklyn Union
Gas.Baruch’s gift for making friends was natural, but a certain part of his fluency in financial
markets was acquired. In time the two capacities enhanced one another. His friends helped him



to speculate; as he grew richer, his circle of acquaintances widened, and the more people he
knew, the better his information became. He befriended Richard Limburger, head of the
arbitrage department of what at the time was one of the leading arbitrage firms, Ladenburg,
Thalmann & Company. Fred Edey, an important customer of Housman’s, was a fast enough
friend to become godfather to Belle, Baruch’s first child, at her confirmation in the Episcopal
Church. When he was an old man, Baruch told a broker friend that, early in his career, a big-time
operator had given him a “free ride,” meaning a free share in a stock-market profit. If Baruch
weren’t good-looking and companionable, he might never have met his benefactor, but if he
hadn’t also been smart and quick, the rich man might never have paid attention to him.Since he
traded too much with too little money, Baruch made a slow start in the market. He dealt in ten-
share lots on the Consolidated Stock Exchange through the firm of Honigman & Prince, of whom
Prince was a distant relation. He tapped closer relatives for funds, including an uncle, Harry C.
Lytton, a Chicago haberdasher; evidently his uncle and he lost money together. In reminiscing,
Baruch said that he sometimes bet a dollar on whether the next Stock Exchange trade would be
up, down, or unchanged from the previous price on the tape, and it isn’t unthinkable that he
patronized the bucket shops in which such low-budget speculation was carried on. One of his
first losing family investments was to help finance an out-of-town production of the melodrama
East Lynne. In 1890 Harty was an aspiring actor, and he had fallen under the influence of an
older would-be actress. Baruch, in turn, was under his brother’s spell, and when Harty and his
friend presented their plan to mount a production of East Lynne at the opera house in
Centerville, New Jersey, Baruch agreed that the idea was foolproof. Again to quote
Baruch:Perhaps the actors were artists, as represented. If so, they were not artists who knew the
lines of East Lynne. During Act One, the audience was alternately angry and amused. During the
second act it was only angry.Although small, this audience outnumbered the performers, so I
asked the fellow at the box office to give the patrons their money back. Like the Duke in
Huckleberry Finn, I went backstage and told the troupe that fortunately I had bought round-trip
tickets and it was only a short walk through a dark street to the depot.I think we were at the
railroad station before the audience realized there would be no third act. A train had just pulled
in. We climbed aboard without even noticing which way it was going. Luckily it was headed for
New York.Later, to his father, Baruch proposed a scheme that he had heard from a man whom
they both had met on their voyage home from Europe. The idea was to build a tramway to a hotel
at Put-in-Bay on an island in Lake Erie. Baruch was enchanted by the scheme, and he talked his
father into investing $8,000 in it. All the money was lost, and although his father never upbraided
him, Baruch suffered enormously. When subsequently he mentioned to his mother that
Tennessee Coal & Iron was cheap, and with $500 he could make some money in the stock, his
father unexpectedly appeared with a check in that amount. The gesture of confidence touched
him.The challenge to every stockbroker in the wake of the Panic of 1893 was to find enough
solvent customers. Just starting out, Baruch had no customers of any description. His name was
unknown to the public, the firm for which he worked was obscure, and the bonds that he sold



were often in default. In an attempt to drum up business he wrote research bulletins and
knocked on office doors. Once he called on James Talcott, a prominent dry-goods merchant.
Turned away by Talcott’s secretary, Baruch waited outside until the merchant appeared, then
hurriedly introduced himself and followed his man up the street, saying, approximately, that the
spate of railroad bankruptcies afforded opportunity because mergers and consolidations were
inevitable and values would be reclaimed, if only one knew where to look, which he, Baruch,
having made a study of the situation, did. Talcott, who was tall and wore a gray beard and was
descended from seventeenth-century Connecticut settlers, finally yielded, giving Baruch an
order to buy a single 6 percent Oregon & Trans-Continental bond, which then was quoted at
about 78 cents on the dollar. The issue in fact went up, as Baruch said it would, and Talcott
became a steady customer. The commission on this, the first bond that he sold, was
$1.25.Although he husbanded his customers’ money, Baruch played fast and loose with his own.
He usually bought stocks on credit, or margin, and when he was especially sure of himself he
committed every cent he had. The advantage of margin trading is that a small down payment
controls a large investment. The drawback is the ever-present risk of being wiped out. In
Baruch’s day the required margin was as low as 10 percent of the price of a stock, the broker
lending the remaining 90 percent. The collateral for the loan was the stock itself. As long as the
price went up or stood still, the collateral was safe. If, however, the price fell, the collateral was
impaired, and the broker took steps to protect his loan. Time permitting he issued his customer a
dunning telegram, or margin call. The customer’s choice was to put up more money or not. If not,
the broker sold the stock, salvaging what he could of the value of the loan and billing the
customer for the deficiency, if any. The down payment was lost. If losing on margin was
spectacular, so was winning. For the investor who bought a share of stock for $100, and actually
paid cash, a rise in price to $105 meant a gain of 5 percent. For the margin trader, who had
bought the same stock with only $10, a $5 profit represented a gain of 50 percent. Baruch was
drawn to margin.Until 1897 or so the attraction was ill fated. For every large profit, there was an
offsetting loss. Losses, in fact, predominated, because he invested too much and held back too
little in reserve.This manic-depressive financial life was discouraging to Baruch and deeply
frustrating to his fiancée, Annie Griffen. They had met about the time he was graduated from
college, a formal introduction following an unsuccessful overture by Baruch near the Griffen
brownstone at 41 West 58th Street. He had seen her coming down the street: “Raising my hat, I
asked if I were addressing Miss Annie Griffen. ‘No indeed!’ she retorted with a toss of her head
and walked up the steps.”Annie was nearly as tall as he was—years later, after their three
children attained their own lofty adult heights, the five Baruchs out walking were said to
resemble a basketball team—and she had a long face, thin lips, and a corseted hourglass figure.
Her father, Benjamin Griffen, was a Phi Beta Kappa graduate of City College and a principal in
the glass-importing firm of Van Horne, Griffen & Company. He and his wife had some money
(she was the daughter of a lard merchant, W. J. Wilcox); the family kept horses and a
carriage.Mr. Griffen, the grandson of an Episcopal minister, opposed the intermarriage of



Christians and Jews. He had nothing against him personally, he assured Baruch, quite the
contrary, but religious differences would certainly spoil the chance of his being happy with Annie.
His advice had the predictable result of uniting the lovers in a conspiracy against him. A kind of
semaphore was devised to signal whether the coast was clear for calling: shades drawn meant
no—Mr. Griffen was home; shades raised meant proceed. Happily for Baruch, Mrs. Griffen took
his part. She welcomed him as a weekend guest in Pittsfield, Massachusetts, where she and her
daughter spent their summers. He and Annie went to dances and disappeared together on long
bicycle rides.Another matrimonial hurdle was money. No sooner did Baruch accumulate some
capital than it disappeared into the maw of the market. In 1895, seeking a surer source of funds
than speculation, he asked Mr. Housman for a raise to $50 a week from $25. This was refused,
but an even better counteroffer was made: one eighth of the firm’s annual profits. If business was
no better than it had been the year before, the arrangement would yield about $35 a week.
However, we may be sure Housman added that 1894 had been a quiet year in Wall Street and
the times were bound to get better and better—which, in the event, they did.“Being a junior
partner in a brokerage house, I decided, called for some expansion of my personal budget,”
Baruch wrote. “I acquired a Prince Albert coat, a silk hat, and all the accessories that went with
them.” In 1895, his first year in the partnership, A. A. Housman & Company earned $48,000, of
which he kept $6,000, or about $115 a week. But there was no wedding that year or the year
after.The outlook brightened in 1897. In the spring Baruch took an interest in the American
Sugar Refining Company, the fortunes of which hung on the tariff. As long as cheap foreign
sugar was barred from this country, American Sugar stood to gain. If foreign sugar was not kept
out, the company’s profits, and therefore the price of its stock, would fall. In the Senate, a bill was
pending to lower the sugar duty. Similar legislation had been passed in the House. The question
before the market, then, was whether or not the Senate bill would pass. Baruch, reasoning that
western sugar-beet growers had as much to gain from tariff protection as Wall Street did,
thought not. He backed this educated guess with $300. If he bought on 10 percent margin, as
seems likely, he would have controlled $3,000 in stock. He related only that he bought in the
spring. In April and May, Sugar changed hands at about $115 a share. By the end of July it had
reached $139. As the price rose, Baruch bought more, using the paper profits he had earned on
earlier purchases as credit. He kept buying, or parlaying, as the price went higher, all the while
protecting his position with a precautionary order to sell in case the market suddenly fell. This
progressively higher “stop loss” order was never touched off, however, and Baruch’s profits
mounted wonderfully. The Senate bill was defeated, and the stock kept climbing. On August 31,
the price leaped by $8 a share, to $156.25, the largest daily rise of the advance, on the strength
of a story that the Treasury Department was about to bar Dutch sugar from the United States. It
evidently was about this time that Baruch sold. His profit totaled $60,000, an astonishing return
on an investment of $300. It bears mention that at the time he was buying, Washington insiders
were selling and Wall Street was mainly pessimistic.[3]James Keene was a long-standing bull on
the company, but whether or not Baruch joined forces with him is unknown. “The Standard Oil



people” were rumored to be buyers. Harry Content, a favorite broker of Baruch’s, and Arthur
Housman both were heavy buyers on the day that the stock jumped to $156.25, which proved its
high price for the year. “The move in Sugar,” said the Journal next day, “was generally attributed
to [Housman] by the room [i.e., by professional traders], and there is reason to believe that he
had a good deal to do with it.”When Baruch told Annie that he had taken $60,000 from the
market and at last they could marry, she was incredulous. They had spoken on the
telephone:“You’ll lose it as quickly as you made it.”“This time I’ll keep it.”Each was mistaken—
Baruch didn’t lose the money; he gave most of it away. But she was persuaded and her father
was overruled (evidently Dr. and Mrs. Baruch gave their blessings), and the wedding took place
at her home on October 20. An Episcopal service was presided over by Dr. Richard Van Horne,
a Griffen relative, who beforehand had taken Baruch aside and mentioned that he planned to
dispense with reference to the Father, the Son, and the Holy Ghost, in deference to him. Baruch
thanked him but encouraged a traditional reading.The newlyweds honeymooned in Washington,
DC, and at Old Point Comfort, on Chesapeake Bay, the groom becoming seasick en route. They
paid a visit to the Baruch birthplace in Camden, South Carolina, and returned to New York to live
in the Baruch home at 51 West 70th Street where the household already comprised the groom’s
parents and three brothers. There Annie and he remained for two years or more.It was common
enough at the time for a man to bring home his wife to live with his parents. Probably not
everyone relished this arrangement, and perhaps Annie had her qualms. Baruch’s mother, a
dominating woman, had always enjoyed the sole command of her home and the undivided
attention of her sons. For Annie, who was seeing more of her mother-in-law than of her
hardworking husband, the first few months of domesticity were a difficult prelude to a marriage
that turned out more or less as her father had predicted, though not necessarily for the reason
he gave.For Baruch the fall of 1897 marked a coming of age. Between his coup in American
Sugar Refining and his wedding, he bought a seat on the New York Stock Exchange. (“Yes,” said
his mother when he gave her the news, “and you will go further.”) Harty, who had graduated from
East Lynne productions to become leading man to the vamp Olga Nethersole, returned from the
theater one night to report that contractual trouble had developed between his costar and him.
As Harty came in, Baruch and his mother were winding up one of their regular collaborative
solitaire games. Looking up from the cards, Baruch impulsively offered his brother his new seat if
he would leave the stage and settle down. Harty accepted. Baruch exulted but presently
despaired. Many sleepless hours later he decided that there was nothing to do but to buy
another seat for himself. Then, late in November, he made his father the staggering anniversary
gift of $20,000. He wanted to give $30,000, one thousand gold dollars for each of his father’s
married years, but he had already settled $19,000 (the cost of the seat) on Harty. Thus in the
course of a few months, Baruch had earned $60,000, distributed two-thirds to the men he
idolized and married the woman he loved. All together, his standing at home had never been
higher.3. Thus the Wall Street Journal on July 3: “Washington correspondents of various
newspapers are taking extremely bearish views and nearly all Washington houses are short of



the stock . . . The street [i.e., Wall Street] impression certainly is that the Sugar Co. has been
defeated.” And on July 24: “Never in the history of Sugar manipulation have so few people been
right on the stock.”ThreeBaruch’s Wall StreetConsidered as matters of timing, Baruch’s
apprenticeship in Wall Street was unlucky but his journeyman years there were heaven sent. The
signal event of his early career at A. A. Housman & Company was the Panic of 1893 and the
long depression that followed it. Railroads failed (William H. Vanderbilt had assessed the
prospects of that basic industry a decade before: “In a year or so we may have no Government.
We must have railroads.”), violent strikes erupted, and the nation passionately chose up sides
over the currency. In 1894 a seat on the New York Stock Exchange was sold for what would
prove the lowest price from that day to this: $14,000. In Chicago, soup kitchens were thrown up
to accommodate the casual travelers who had drifted to town for the Columbian Exposition of
1893 and who had been stranded by the panic as if by a blizzard.Not until after the defeat of
William Jennings Bryan and the silver movement in the 1896 presidential election did the
depression run its course. The ensuing boom smiled on Baruch’s stockbroking years. In 1896 a
wave of corporate mergers began that would culminate in 1901 with the capitalization of the
United States Steel Corporation at $1.4 billion, a sum a third again as large as the public debt.
Industrial companies were organized, railroads were reorganized, and new securities poured
from Wall Street. The stock market, which in the early 1890s had been in the hands of
professionals, increasingly engaged the public. At the turn of the century more people traded
more common stock than ever before. Endowed with what a later generation would call
“glamour,” the shares of a trolley line, Brooklyn Rapid Transit Company, in 1899 leaped from 61
to 137, much to the delight of the waiters and clerks who had had no idea that money was so
easily gotten. Late in the 1890s, 400,000 shares was considered a good day’s business on the
Stock Exchange. In 1901, a single session brought 3,000,000 shares and a seat changed hands
for $80,000. “Everybody was making money,” a fictional but authentic account of those days
related:The steel crowd came to town, a horde of millionaires with no more regard for money
than drunken sailors. The only game that satisfied them was the stock market. We had some of
the biggest high rollers the street ever saw: John W. Gates, of “Bet-you-a-million” fame, and his
friends, like John A. Drake, Loyal Smith, and the rest; the Reid-Leeds-Moore crowd, who sold
part of their steel holdings and with the proceeds bought in the open market the actual majority
of the stock of the great Rock Island system; and Schwab and Frick and Phipps and the
Pittsburgh coterie; to say nothing of scores of men who were lost in the shuffle but would have
been called great plungers at any other time. A fellow could buy and sell all the stock there was.
Keene made a market for the US Steel shares. A broker sold one hundred thousand shares in a
few minutes. A wonderful time! And there were some wonderful winnings. And no taxes to pay
on stock sales! And no day of reckoning in sight.[4]So intimately bound up with Wall Street is
Baruch’s story that a social, financial, and geographical digression on that place as he first knew
it might now be in order. To begin with appearances: the financial center, of which the epicenter
was the New York Stock Exchange, at Broad and Wall Streets, was small, sunlit, and equine.



The Trinity Building, up Broadway from Wall and just north of the Trinity churchyard, was six
stories high, not the twenty-one stories of the current successor Trinity Building. Across
Broadway, the Equitable Building rose eight stories rather than the current thirty-eight (a mass
which at its construction in 1915 constituted the highest office structure in the world). The streets
downtown were thronged with horse-drawn transport: wagons, hansom cabs, and streetcars;
also with pushcarts and with men who invariably wore hats. To venture outdoors bareheaded or
in shirtsleeves was to risk the open derision of passersby. (Wall Street was very much a man’s
world. In 1900 the census counted exactly 240 women brokers and bankers in all of New York
State as against 11,293 men, of whom 7 were black.) Before the arrival of subways in 1904, the
main locomotive transportation downtown from the Upper West Side was the Sixth Avenue
Elevated. For a nickel the El bore passengers down past Central Park and the Plaza Hotel, past
the reservoir at 40th Street and by Macy’s and Union Square, down to Chambers Street and
around the steepest railroad bend in the world, past Newspaper Square and City Hall and the
old Post Office (a magnificent granite neo-Renaissance pile, razed in 1938–1939), by the
churchyard at St. Paul’s and the Jersey City ferry slips to Rector Street; all in all, from Baruch’s
first house at 245 West End Avenue near 72nd Street, a trip of about forty minutes. Baruch’s first
year as a clerk in 1891 was the last year before the advent of the Stock Exchange Clearing
House. Every share that was bought or sold was received or delivered by hand even if a
subsequent offsetting transaction made the receipt or delivery redundant. A few blocks east of
this old-fashioned clerical swirl, longshoremen drove horse carts to the sailing ships that were
moored along the East River and boys swam nude, in season, from the docks at the Fulton Fish
Market. In all seasons at the Curb market, antecedent to the American Stock Exchange, brokers
traded stocks in the open air.Among the many latter-day landmarks not then built or conceived
was the New York Federal Reserve Bank’s Florentine structure on Liberty Street. Until 1914 no
Federal Reserve System existed. There was no Securities and Exchange Commission, no
federal insurance of bank deposits, and no federal law to segregate commercial and investment
banking. Most important, there was no federal income tax, except for the short-lived statute that
was struck down by the Supreme Court in 1895. Limited government was as fixed and obvious a
condition of finance in Baruch’s youth and middle years as a regime of federal regulation was to
become in his old age.In the early 1890s, life on the Stock Exchange was clubbable, sometimes
lighthearted and, by the later standards of the McKinley bull market, dull. Trading began at 10
a.m. and ended at 3 p.m., except on Saturdays, when the closing bell was at noon. On Mondays
in the summer the opening was civilly put back until 11 a.m. (an amenity dispensed with in the
crush of bull-market business in 1902). Baedeker’s United States, in 1893, described the trading
floor as a “strange scene of business, tumult, and excitement, a wilder scene probably than that
presented in any European exchange,” but on a sleepy day in July 1892 only 30,000 shares were
bought and sold. The amount of commission income thereby produced, according to an
estimate that discounted sleight-of-hand transactions in which little commission was paid, was
less than $1 per member, or barely enough for sandwiches for two. Earlier the same month, on



another dull day, the brokers honored the visit to the galleries of several hundred members of the
Christian Endeavor Societies with a spontaneous chorus of “Shall we gather at the river?”
Business, such as it was, was disrupted for half an hour.Trading on the floor, then as now, was
done at a high pitch by high-spirited people. The Governing Committee, a forty-man council
elected by the members (and to which Baruch, at the unusually tender age of thirty-three, was
elected in December 1903), was charged with upholding decorum against difficult odds. One
long-standing fugitive rite was the hazing of new members. On his first day on the floor, a
member might expect to be stripped of his buttons, to have his hat pulled down over his eyes,
and to have his suit ripped from his back. The governors, who officially deplored this roughhouse
in 1894, were obliged to condemn it again in 1900 and 1912. Another worry was gambling, a
subject on which the constitution was silent except to prohibit the laying of bets on stock prices.
(That is, betting without buying or selling the shares.) Voting 18-12, the governors in 1897
outlawed all wagering, and in 1900 they went so far as to forbid the playing of bridge-whist in the
library.At the turn of the century, the Stock Exchange was a private association very much like a
club. It was unincorporated and therefore, as its lawyers argued, beyond the reach of the laws
that regulated corporations. Its object was to provide a market (as the constitution was made to
read in 1902): “. . . to furnish exchange rooms and other facilities for the convenient transaction of 
business by its members; to maintain high standards of commercial honor and integrity among
its members; and to promote and inculcate just and equitable principles of trade and business.”
The attitude of the governors was that prices on the floor were set by buyers and sellers and that
the Exchange, as an institution, should be as little involved in that process as possible. They
reasoned that nobody was forced to trade or to buy a seat, and that those who chose to join had
necessarily agreed to abide by the constitution.[5]Although committed to free and fluctuating
prices, the Exchange believed in certain fixed standards of conduct. Regarding speech, for
instance, it demanded clean talk (in 1902, in keeping with the bull market, the fine for cursing
was lifted from $10 to a maximum of $50) and judiciousness in advertising. It also insisted that
corporations begin to divulge more of their own affairs. It forbade the members to have truck with
bucket shops, where bets were laid on the prices of stocks without the formality of the shares
themselves changing hands. It prohibited arbitrage between domestic exchanges (the esoteric
practice of buying and selling the same security in different markets in order to exploit the
differences in price that sometimes prevailed in different cities). In fact, rarely were objectionable
practices banned outright. The custom was rather to declare them “detrimental to the interest
and welfare of the exchange,” a phrase which it fell to the governors both to define and to apply.
The most egregious sin in the eyes of the Exchange was a breach of the rule that fixed the basic
rate of commission at 12½ cents a share. For the first offense a member was liable to
suspension for up to five years; for the second, to expulsion. The reporting of fictitious, or “wash,”
sales was also outlawed but under milder penalty. Maximum sentence was suspension for a
year. A man who was tried by the governors had the right to confront his accuser but not to retain
a lawyer to defend himself at the hearing.The start of the new century found the Exchange not



only richer than ever before but also more influential. W. H. Granberry, a member of the
Governing Committee, illustrated the point with some fellow members in 1906. Many years
before, he said, the New York Central Railroad had announced it was moving its securities
transfer offices from Pine Street, which was downtown, to 42nd Street, which was all the way
uptown. The Exchange protested that the remoteness of the address would complicate dealings
in the company’s securities. Cornelius Vanderbilt weighed the governors’ position and said: “It is
not convenient for the New York Central to have a downtown transfer office.” And, as Granberry
noted, that was that. In 1904, the transfer-office situation was again thrown into confusion by a
law that was seemingly at odds with the Stock Exchange rule that every listed company maintain
an office in Manhattan. The Exchange insisted that the companies take steps (inconvenient but
not extralegal) to comply with its rules. Every company but the largest grudgingly submitted. At
length, US Steel, which had threatened to withdraw its shares from listing, also gave way. “. . .
[T]he Stock Exchange,” said Granberry, “was superior to the corporation; and I believe the Stock
Exchange is superior to every corporation today.”The Exchange’s new quarters, which were
opened in the spring of 1903 (and which are still in service), were capacious enough to
accommodate a growing volume of business and sufficiently imposing to satisfy the members’
rising sense of place. The building was designed by the architect George B. Post and was to be
finished in 1902 at a cost of $1 million. Construction dragged on for an extra year, and costs
ballooned to $4 million or so however, owing in part to Broad Street’s watery subsoil, in part to
an old stone safe that could not be gotten around, and in part to an extensive series of
alterations in the original plans. In one of the changes the Building Committee asked that the
trading-floor telephones be installed at the New Street entrance and not, as Post had them, at
Broad Street. The New Street variation would save five feet of floor space, the committee said,
and not incidentally make it unnecessary for the telephone clerks to clutter up the members’
entrance. Post agreed. Earlier in the planning, the Exchange had played with the idea of making
the second floor the trading floor and of renting the first to banks. When it was pointed out that a
crush for the elevators might develop in a financial panic, trading was restored to terra firma. (As
a writer at the time put it: “Accessibility to the street and generous egress thereto from the Board
Room [trading floor] was emphatically demanded.”) Bearing in mind the anarchist bombing of
the French Chamber of Deputies in 1893, the Exchange decided it could do with less space in
the visitors’ gallery.The trading floor was expanded by 60 percent, however, more light and
ventilation were provided, a new safe of 776 tons was built, and on Broad Street, above six
Corinthian columns, a group of marble statuary was mounted of which the central figure
symbolized Integrity. For the members’ convenience a complete emergency hospital was
established on the fourth floor and baths were provided in the basement. On the day of the
grand opening, April 22, 1903, confetti and ticker tape fluttered from the windows of the
buildings nearby. At the Stock Exchange, the new boardroom was decked in palms and floral
pieces and American flags. Just after 11 a.m., to general applause, J. P. Morgan made his way
through the crowd to the speakers’ platform. The Reverend Dr. Morgan Dix of Trinity Church



offered the invocation—“The silver is Thine and the gold is Thine, O Lord of Hosts . . .”—and
Rudolph Keppler, president of the Exchange, described the construction as a feature of the
national destiny. It was, he said, “. . . but one of the many astounding changes that typify our
onward march toward supremacy, and give lasting and monumental expression to the
unexampled progress and prosperity with which our beloved country has been blessed.” A
congratulatory statement from the oldest member was read, and with that, three cheers were
given, Morgan being in especially strong voice.It was easy enough for progressive critics to point
up the inevitable lapses between what the Exchange professed and what it did: for example, the
occasional blatant manipulations or such self-serving practices as that which gave the members
first call on the proceeds of the sale of a bankrupt member’s seat. However, what distinguished
the Stock Exchange was not so much its laxness as its honor. At least in professional matters, a
member was expected to be as good as his word.A public-relations disaster but a financial boon
to Wall Street in the 1890s was the rise of the large industrial company, or “trust.” At the start of
the decade the stock market was mainly involved in railroads, and as late as 1900 the bellwether
New York Stock Exchange trading issue was the Missouri Pacific Railroad; the industrial
company was an odd fish. In the early 1890s the most actively traded industrial was the National
Cordage Company, a would-be rope monopoly that hanged itself (as everybody said) on the eve
of the Panic of 1893. Public feeling against the trusts ran high, and the Cordage collapse shook
even professional Wall Street. The day after the announcement of the Cordage failure, the
shares of General Electric Company, suffering in sympathy, dropped to $58 a share from $84. In
the long depression, merger activity—the consolidation of small companies to exploit the
economies of large-scale production and ultimately, the promoters hoped, to monopolize—
declined. It resumed again in the McKinley bull market, which served as a greater incentive to
merge and to issue new securities than the Sherman Act proved a deterrent. In 1894 The Wall
Street Journal had deemed only two industrial securities important enough to include in its
twelve-stock average: American Sugar and Western Union. By 1896, it had compiled an average
entirely of industrials, as follows: American Cotton Oil, American Sugar Refining, American
Tobacco, Chicago Gas, Distilling & Cattle Feeding, General Electric, Laclede Gas, National
Lead, North American, Tennessee Coal & Iron, US Leather (preferred), and US Rubber.
Beginning its career at 40.94 on May 26, 1896, the Dow Jones Industrial Average slumped by
August 8 of that year to 24.48, its all-time low; but three years later, in the summer of 1899, it had
more than tripled, to 77. “Every conceivable line of manufacturing had its trust,” a historian of the
period wrote. “Conservative bankers, shrewd business men, and doctrinaire economists
became infected with the virus of large-scale production. People condemned the trusts one
moment and bought their securities the next. It was the harvest time of promoters.”
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mike, “How the US went from laissez-faire to state control in one biography. Anything James
Grant writes is worth reading. This one is no different. What is special about Grant's writing in
works such as this is his love-hate relationship with his subject and his description of the time as
much as the person. Baruch made his millions speculating in the stock market and went on to be
an advocate for government regulation of the economy (albeit aghast at what that led to in FDR's
hands). Or, as Grant puts it, "Having made a fortune in Wall Street under a system of low taxes
and limited government, Baruch entered public life to help install a regime of relatively high taxes
and intrusive government."Baruch's perspective could be summed up in this quote: "I have
unlimited faith in the American people taking care of themselves--if they are told what to do and
why." A nice bundle of contradiction. But Baruch epitomizes the early 20th Century leader, self-
made and so sure he knows everything he is eager to tell others what to do, the Government
being a fitting tool for that purpose. Baruch's favorite work was as de facto national
quartermaster of industry during WW1.There is a great outline of Baruch's general method of
investment (although little description of specific investments he made) -- "A memo to himself on
the basics of investment and speculation" (~1930), which include gems such as:"Become more
humble as the market goes your way""It is not prudent to buy when you think the bottom has
been reached. It is better to wait and see and buy too late.""A determination to make a certain
amount within a certain time absolutely destroys pliability (anti-cockiness).""When the market is
high beware of thinking of things that will make it go higher."Baruch avoided destruction in the
Crash by not overextending on margin and resisting "the temptation to buy stocks heavily before
the liquidation had run its course."Grant's writing is rich with fantastic quotes, such as these:"in
the Crash, prices had fallen like hailstones. In the long ensuing liquidation they floated to earth
like leaves. Watching them, people were ruined.""The seismic bull market that posterity
associates with exuberance, credulity, and wealth was also a source of disbelief and losses
among professional traders who had been given to understand that speculative trees didn’t grow
to the sky.""I think economists as a rule...take for granted they know a lot of things. If they really
knew so much, they would have all the money and we would have none." (So you have to
appreciate Baruch's practicality)."You don't distribute wealth. You distribute poverty." (Baruch)"It
all seemed as amazing to him as if he were describing someone else, or as if it had happened
the day before." (A journalist describing Baruch talking about himself "standing in awe of
himself")”

The Old Viking, “A Fascinating Player in the Evolving Stock Market and Governmental Economic
Policies During Wars, Depression, and Prosperity. For decades I carried this mental picture of
the "Bench Park Philosopher" Bernard Baruch, probably from Life magazine in the 1950s. Little
did I know how much his journey through life read like a real life Forrest Gump. Emergency stock
exchange: Baruch was there; League of Nations: Baruch was there; Major economic decisions:



also there. And the list goes on.This well-documented book is a easy read for anyone who has
an appreciation for the individuals who made a difference in our nation's travails and successes
for a large portion of the 20th century.”

NW reader, “I thoroughly enjoyed Bernard Baruch. I thoroughly enjoyed Bernard Baruch: The
Adventures of a Wall Street Legend, by James Grant. Baruch was mentioned in my American
history textbooks in the 1960s, so I was always aware of his importance. And what a varied and
distinguished career! Baruch was a self-made millionaire whose moves were closely followed on
Wall Street. Grant’s background in finance and as an author provided him with the perfect
background to write this biographer, and he does not disappoint. Grant traces – and explains –
Baruch’s investment decisions, the research that proceeded those decisions, and places all this
in the context of the market and macro-economy of the era. Grant is masterful as he explains
why and how Baruch took long and short positions on stocks, how had won, and how he
sometimes lost.Grant does an equally fine job in tracing Baruch’s service as head of the War
Industries Board in World War One, and in detailing the political intrigue of the decades that
followed his 1917 departure from the New York Stock Exchange. That includes Baruch during
the Roaring Twenties, the Great Depression, World War Two, and the remainder of his life. And
do you want to know how Baruch worked with, and advised, presidents such as Woodrow
Wilson, FDR and JFK, and his good friend Winston Churchill? It’s all here.This is a book that
should be on the reading list of every high school and college student, and is a perfect blend of
information and enjoyment. Don’t miss it!”

Avi Cohen, “interesting life. The first half of the book is great, but I guess like baruch's life, the
2nd half wasnt as interesting.written with the same wit and charm grant is known for.I found a
used copy for ”

Ebook Library Reader Bert, “the great depression, and WW2. Baruch was more than a wall
street wizard...a confidant to presidents advisor toworld leaders served in various cabinet and
committee positions. The book alsodepicted Mr.Baruch's tremendous insight with regard to the
political and economical aspects leading up to WW1, the great depression,and WW2.Bert”

shelly, “Genius. A biography of a genius, written by a genius”

richard houck, “Five Stars. the book is fine.”

al, “Four Stars. very interesting book... definitely not mind candy!”

JB, “Five Stars. A worthwhile read”

The book by James Grant has a rating of  5 out of 4.2. 64 people have provided feedback.
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