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how these obligations and responsibilities matter. Creating this
book has been a fascinating experience of bringing such perspec-
tive to light with respect to American business.
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and with respecting horses and all they have to teach us. In all the
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INTRODUCTION

As the twenty-first century opens, business has become one of the
most powerful actors on the global stage. Companies touch almost
every aspect of our lives, affecting where we live, what we eat, the
air we breathe, the places we live in, the work we do, the way we
think about and handle our money, the technology many of us have
become so reliant on, the entertainment we enjoy (and, at times,
bemoan), our sense of social equity, and our perspectives on politi-
cal and economic possibility. “The chief business of the American
people is business,” Calvin Coolidge said in 1925, describing the
newfound importance of industry, finance, and commerce on the
national scene. More than eighty years later, such significance is no
longer novel. Americans from all walks of life think about, interact
with, and follow the fate of scores of companies as a matter of
course, as part and parcel of their daily routines. Our own business
is, indeed, all wrapped up with business. And it is only becoming
more so.

The reach and depth of business’s impact show no signs of abat-
ing. As the speed of global capitalism accelerates and its impact ex-
pands, millions of people are looking to business as a driving force in
this new century. We know instinctively that the economic, techno-
logical, social, and psychic shifts that inspire, frighten, and exhaust us
now, as the Information Revolution gathers steam and creative de-
struction reshapes global financial markets, are all wrapped up with
business. In Beijing, Brussels, Tokyo, New York, and other places,
men, women, teenagers—even children—are watching companies
with keen interest and holding them up to new standards and prac-
tices. After all, these organizations and institutions whose survival has
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come increasingly into question in these turbulent times are the en-
tities upon which many have staked their careers, their finances, and
their dreams. Throughout the larger crisis now unfolding, we find
ourselves tracking business with an ever-more-watchful eye.

We are not the first to feel fascinated with, confused by, or wary
of corporations and those who manage them. Americans have
been grappling with such issues for more than a century—at least
since the 1860s and 1870s, when far-reaching, disruptive innova-
tions such as the telegraph and the railroad laid the foundations for
industrialization and modern large-scale business. In these years,
the country was a virtual breeding ground for new enterprises, in-
cluding the New York Times at the center of the nation’s most dy-
namic city. It is through this paper’s pages, its real-time chronicling
of companies, their leaders, and the stage on which they played,
that this book takes up the still-unfolding drama of the rise of
American business.

The New York Times was founded in 1851 as a penny paper that
aimed to report the news in an objective fashion, avoiding the sen-
sationalism (and frequently shrill tone) of other contemporary
publications. The paper’s in-depth reporting of the Civil War (it
published the entire text of Abraham Lincoln’s Gettysburg address
on the front page) and its hard-hitting investigations of corruption
within Tammany Hall, New York City’s Democratic political ma-
chine, distinguished it from competing dailies and helped earn it a
loyal, intellectual readership.

Buffeted in the early 1890s by rivals with larger circulations,
the Times fared poorly. But in 1896, Adolph Ochs of the Chattanooga
Times bought the floundering paper for $75,000, resolving to give
New Yorkers “the news impartially without fear or favor” (he branded
the front page with “All the News That’s Fit to Print”). Ochs wa-
gered that if he invested in quality—in his writers and editors, in
his equipment, and in other organizational capabilities—profits
would follow. Since that time, his successors have followed this

path, and today the Times remains one of the world’s preeminent



newspapers. Recognized for its editorial excellence, timeliness in
reporting events as they unfold, and careful analysis of breaking
events, it has won a total of ninety-six Pulitzer prizes, more than any
other newspaper (in 2001, for example, it won six Pulitzers for its
coverage of the September 11, 2001 terrorist attacks). This book
draws on such excellence to help us understand the fascinating, im-
portant history of American business and what its actors and events
mean for our own important tumultuous moment.

The stories we find here are rich stuff: chock-a-block with driven,
creative, restless entrepreneurs; technological breakthroughs; finan-
cial achievements, crises, and scandals; an exploding number and
variety of consumer goods; and countless men and women’s efforts
to earn a living, care for their families, and claim their places in a
shifting economic and social landscape.

In surveying these people and developments during the last
150 years, we can harness both the perspective that hindsight af-
fords and the immediacy of firsthand observation and analysis
as captured in the pages of the New York Times. These two views
allow us to consider several broad themes in the sweep of U.S.
business history. They also afford us some sense, inevitably selective,
of how specific actors and events in this drama appeared to those
around them in the midst of their respective moments.

The book is divided into three sections corresponding to three
themes: the corporation, American business and the changing na-
ture of work, and defining moments in technology. Taken together,
these aspects provide us a kind of wide-angle lens on some—though
by no means all—of the most important individuals and events that
shaped American business history and that, in turn, did so much to
give form to our own time and our possibilities in it. We will dis-
cover, for example, that financial crises with far-reaching effects are
not new. Before the Federal Reserve was established and govern-
ment undertook a more active role in managing the economy, the
nation was buffeted by a series of financial panics, each of which
gave way to a significant economic downturn. The greatest of these
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