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ABSTRACT
This dissertation centers on the Chicago Board of Trade Building, designed by
William W. Boyington, completed in 1885 and demolished in 1929, as a significant
example of shifting social and cultural values that were responses to larger
transformations in the city’s economy. Serving as the region’s central grain exchange, the
monumental Board of Trade Building in downtown Chicago bridged the far-reaching
palpable repercussions of industrial capital’s expansion into Midwestern agriculture with
the less conspicuous representational and conceptual evidence in the everyday experience
of the built environment. Architectural histories have afforded little room for this
building since its appearance seems to preclude it from its more progressive neighbors—
the early skyscrapers of Chicago built at the same time. The Chicago Board of Trade
Building, as well as the multiple spheres that intersected with it, uncover a contested
terrain between the processes of commercial and industrial capitalism and expose the
“modernity” of the city to be a matter of a difficult transition. This analysis repositions
this building’s significance as an important example of early corporate identity formation,
a negotiated image within a contested field of commercial dominance, new forms of
capital security and risk, changing definitions of social space and morality, and especially
interpretations of public and the common good.
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Introduction

A Gilded Ham in the Gilded Age
In the summer of 1887, two years after the completion of the new Chicago Board
of Trade Building (1882-85, by William W. Boyington; demolished 1929), a writer for
the Chicago Daily Tribune questioned whether the copper lake schooner weathervane
that topped the building’s three-hundred-foot tower was appropriate asking, “Should not
the vane have properly been a gilded ham?”1 (Fig. 0-1) That is, why a symbol of
commercial distribution instead of the edible end product of the processed hog? Placing
aside the satirical tone of this short insert in the Sunday paper, the question posed is
nonetheless quite revealing. It usefully calls into question a central historical assumption
that conclusively positions the architecture of Chicago in the last quarter of the nineteenth
century as products of an industrial city.
This dissertation challenges that premise by focusing on the city’s central
commodity exchange, the Chicago Board of Trade, and the buildings it occupied from its
beginning in 1848 to the monumental building at the southern end of La Salle Street
completed in 1885. More specifically, this argument repositions the significance of the
Board of Trade Building designed by Boyington, long dismissed in architectural
histories, as a central example of shifting social and cultural values that were responses to
larger transformations in the city’s economy. This building, as well as the multiple

1

“Irresponsibilities,” Chicago Daily Tribune, June 12, 1887.
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spheres that intersected with it, uncover a contested terrain between the processes of
commercial and industrial capitalism and exposes the “modernity” of Chicago to be a
matter of a difficult transition more than a radical break.2
On the one hand, the gilded ship was rather fitting for the commodity exchange
and the city it overlooked. (Fig. 0-2) Situated at the mouth of the Chicago River on Lake
Michigan, Chicago and its primary commodity exchange, the Board of Trade, had
become the central marketing point in the last quarter of the nineteenth century for a
growing surplus of grain, hogs, and cattle raised on the western plains and sold for either
domestic consumption or export in eastern markets. Its location on the western shore of
Lake Michigan positioned the city as the collecting point for a system of trade that
connected a rapidly and relentlessly growing network of railroads to a waterway system
of lakes, rivers, and canals.
On the other hand, Chicago had experienced explosive industrial growth since the
Civil War (1861-65). In particular, the meatpacking sector had shown remarkable
expansion in the decade before 1880, with the number of animals arriving at the
consolidated Union Stockyards (1865) nearly tripling.3 (Fig. 0-3) In the next decade, the
number of meatpacking establishments dropped from 70 to 52 as new methods of
refrigerated storage and integrated processes of packing shifted a market of small,
seasonal operations into the hands of year-round manufacturing enterprises. At the same
time, the amount of capital invested in these enterprises rose by twenty percent, and the

2

This view of industrial capitalism is less concerned with steel production and use than with the
industrialization of agriculture and new economies of food production and distribution.

3

Louise Carroll Wade, Chicago’s Pride: The Stockyards, Packingtown, and Environs in the Nineteenth
Century (Urbana: University of Illinois Press, 1987), 82.
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number of employees and the gross value of the products both increased by more than
forty percent.4 Consolidation, integration, and administrative coordination were the
hallmarks of industrial capitalism’s logic that reshaped the meatpacking industry from
being a commercial endeavor as marketed and distributed through the coordination of
merchants to become a “modern business enterprise” that, as Alfred D. Chandler
explains, “took the place of market mechanisms.”5
To look at all of the market systems that made Chicago a “metropolis,” it would
seem that this city was the quintessential product of American industrialization after the
Civil War. Through the 1870s-80s, Chicago’s manufacturing output increased to become
third in the nation behind only New York and Philadelphia.6 In 1880, a writer for
Harper’s New Monthly Magazine presented the city as a marvel of industrialization,
celebrating almost exclusively Chicago’s railroads that carried billions of feet of lumber,
millions of cattle and hogs, and seemingly endless bushels of grain into the city to be
processed into housing, food, and clothing for an expanding nation.7 The Chicago Board

4

Statistics are drawn from the U. S., Tenth Census, 1880, “Manufactures,” 391-93; and U. S., Eleventh
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of Trade, in the same year, also recognized the growing significance of the city’s
industries in their annual report:
The manufacturing industries of Chicago…are of an exceedingly important
character; and while the city has not, hitherto, claimed or been accredited with
special prominence as a manufacturing center, these show that in reality it is
entitled to high rank as such.8
That Chicago became an important industrial center is evident in the emergence
of significant manufacturers such as the McCormick Harvesting Machine Company and
Pullman’s Palace Car Company or the agricultural processors and meat packers such as
Armour & Company and Swift & Company. In little more than fifty years, Chicago
became what historian Walter Licht describes as “an urban center to rival New York, a
city epitomizing American industrialization in the late nineteenth century.”9
Although Chicago’s industries may have significantly defined the city by the
1880s, the mainspring of its “metropolitan economy,” as Bessie Louise Pierce observes,
was the grain trade.10 That is, at the heart of Chicago’s growth into a city of considerable
size were capitalist processes that did not necessarily entail industrial production. Rather,
the economy of Chicago was built through investments and practices that primarily
emerged from trade in agricultural commodities. The functions of commercial capitalism
established Chicago’s rank as a “metropolis” in terms of the word’s etymological origins
that combines the Greek words for “mother” and “city.” Chicago connected a vast
hinterland of agricultural surplus to a national market, and the primary organization that
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Charles Randolph, Twenty-third Annual Report of the Trade and Commerce of Chicago, for the Year
Ending December 31, 1880 (Chicago: Knight & Leonard Printers, 1881): x.
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Walter Licht, Industrializing America: The Nineteenth Century (Baltimore and London: The Johns
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organized the flows of commodities and credit between them was the Chicago Board of
Trade. Beginning as a voluntary organization of eighty-two merchants and businessmen
in 1848, the Chicago Board of Trade grew into a powerful and influential corporation of
nearly 2,000 members thirty years later, orchestrating commodity prices and distribution
that were the backbone of the city’s industries.
Therefore, the development of the city’s industrial economy was not so much a
natural, inevitable consequence of its size. Instead, the industrialization of Chicago was
more so a contentious process that confronted many of the entrenched social and cultural
values that had held sway for centuries first in European and then in American
commercial cities. Lewis Mumford described Western cities of the nineteenth century as
embodying “with utmost fidelity all the confusions and contradictions of the period of
transition…between 1820 and 1900 the chaos of the great cities is like that of a
battlefield, proportionate to the very extent of their equipment and the strength of the
forces employed.”11 Although his argument almost entirely credits industrialists with the
changing form of the city, Mumford does touch upon the rather contentious development
of the industrial metropolis. New negotiations and power relations prompted by the
growing influence of industrial capital challenged values as much as practices previously
established through the expansion of commercial capitalism in the early modern period
and inherited in large part by American merchants.
The conflict is not explicitly expressed in texts written by Chicago merchants or
industrialists, contemporary historians, or newspaper accounts. However, the
organization of the structures and spaces of Chicago’s grain trade—as it moved from the
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docks and grain elevators on the river to the various exchanges and business offices in the
downtown—suggest a more complicated transition. Situated between a merchant world
of buying and selling, in person or on commission, and industrial innovations and
consolidations that entirely transformed the grain and provisions trade, the Chicago
Board of Trade necessarily integrated and negotiated these modes of capital accumulation
as it became the primary institution for trade in agricultural products in the region.
Merchants and industrialists were aware of these conflicts and transitions, and
these were, I argue, captured in the architecture of the Chicago Board of Trade Building.
Caught between these worlds, the architecture of this building at the southern end of La
Salle Street offers a rich terrain of investigation that moves from commercial and public
buildings to domestic and social spheres. Yet, the history of architecture in nineteenthcentury Chicago has afforded little room for the Chicago Board of Trade Building
designed by William W. Boyington (1818-1898). (Fig. 0-4) Although admired by most
contemporary critics and especially the members of the Board of Trade when it was
completed in 1885, the building was brutally criticized within a decade. Just as the gates
to the World’s Columbian Exposition were opening in 1893, the editors of the New
York-based Architectural Record (mostly likely Montgomery Schuyler) condemned the
building as an “Architectural Aberration,” describing it as particularly “offensive” and
having a “flavor of mouldy and fish-like antiquity.” (Fig. 0-5) It was a “monument
of...fantastic crudity” and “already hopelessly old-fashioned,” representing a missed
opportunity by both the Board members and their growing commercial city for a “noble
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and monumental building.”12 Frank Lloyd Wright was no less harsh in his An
Autobiography (1943), when as a young aspirant architect new to Chicago he refused to
even apply for work at Boyington’s office after seeing the new Board of Trade, which he
described as a “thin-chested, hard-faced chamfered monstrosity.”13
Thomas Tallmadge, a Chicago architect and historian writing in the early and
mid-twentieth century, echoes this tone toward the plausibly anachronistic building,
labeling it in stereotypical frontier terms as “the last of the Parvenu Mohicans” among the
buildings of old Chicago, condemning it as an overreaching “savage” from a now gone
frontier stage.14 He, too, censures it as “outmoded and old-fashioned by the time it was
completed.” Perplexed by the building’s “symphony of architectural clichés of the
seventies,” Tallmadge was puzzled by Boyington’s inability to foresee the trend of office
buildings that would surround the Board of Trade in the new business sector.15
Despite Schuyler and Tallmadge’s criticisms of the Board of Trade Building, the
architect and his design were admired in their time. The Tribune reported at its
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completion that the building “is the crowning work of a brilliant and successful career.”16
Boyington had arrived in Chicago in 1853, a transplant from Massachusetts where he had
apprenticed as a carpenter and joiner under his father as a teenager.17 He then worked
under a builder and lumberman, Charles Stearns, until he was twenty-three when he
began his own business as a builder. Before the devastating fire of 1871, Boyington
accomplished an astonishing record of buildings in Chicago, including a number of
business blocks, hotels, railroad stations, engineering works, and churches.18 He was one
among only a few architects working in pre-fire Chicago. Others included: John M. Van
Osdel arrived in Chicago in 1836 from Baltimore, Maryland; Otis L. Wheelock in 1839
from Washington County, New York; Edward Burling in 1843 from Orange County,
New York; August Bauer in 1853 from Darmstadt, Germany, by way of New York; and
Otto H. Matz from Berlin and Edward Baumann from Danzig, Germany, in 1857.19 The
German-born architects had received some measure of formal training, but for the most
part, the American architects, including Boyington, from the east coast entered the
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profession as apprentices.20 Although his career has largely become peripheral to the
history of Chicago architecture, Boyington made an enormous impact on the fabric of the
city, before as well as after the fire. In the rebuilding boom of 1872-74, Boyington
received the most expensive of the commissions among the ninety-three architects
working in the city, with a grand total of more than $5 million worth under his
supervision.21 In disputing the crown of Chicago’s first skyscraper, Gerald Larson and
Roula Mouroudellis Geraniotis point out that before William Le Baron Jenney’s Home
Insurance Building (1884-85), which wrongly held the title for some time, Boyington (as
well as S. S. Beman and Burnham and Root) had already built taller buildings such as the
Water Works Tower (1866-69).22 (Figs. 0-6, 0-7) The new Board of Trade Building
would exceed all of these, reaching 303 feet to the top of the tower.23
The new Board of Trade Building conspicuously stood apart from its skyscraper
neighbors, but it was because of the relocation of this important commodity exchange
four blocks south of its earlier location that real estate syndicates hired architects such as
Jenney to build the Home Insurance Building and firms such as Burnham & Root to

20
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construct the Rialto Building (1883-86), the Insurance Exchange (1884-85), and the
Rookery (1885-88). (Fig. 0-8) The new Board of Trade Building as the deciding factor in
the southward shift of Chicago’s business district and the rise of the early skyscrapers in
the 1880s is not just an historical observation but was regularly commented on at the time
in newspapers and real estate journals.
The economist, Homer Hoyt, writing during the early 1930s identified land-value
cycles in the development of Chicago real estate, and he, too, pinpointed the new Board
of Trade Building as the impetus for the building boom of the 1880s. Importantly, his
analysis also portrays a concentrated increase in land values in the immediate vicinity of
the new Board of Trade site by as much as one hundred percent in only two years.24 The
Board of Trade as the epicenter of Chicago’s first tall office buildings is a generally
accepted premise in more recent scholarship, but discussions of this shift in the business
district have remained a tangential matter, mentioned but without elaboration.25
The question still remains: why did the Board of Trade prompt such a boom of tall
office buildings near it? Reasons for building tall, in general, have been the focus of
much of the early scholarship on Chicago’s first skyscrapers (which received from
historians the moniker of “The Chicago School”), centering on technological
developments in construction materials and the attempt of American architects to develop
a cohesive style that spoke of the modern age.26 Recent scholarship on Chicago’s early
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skyscrapers has reoriented this discussion that once centered on the strict aesthetic and
structure of these buildings to an examination of the cultural and social milieu, which
gave meaning to decisions made by architects, clients, and occupants.27
However, across these histories, the character of Chicago in the 1880s and 1890s
is commonly assumed to be that of an industrial city. Furthermore, the two decades are
often conflated into one cohesive moment that includes the earliest tall office building,
the Montauk (1881-82), alongside the later Reliance Building (1889-95). (Figs. 0-9, 010) What the new Board of Trade Building brings to light, as a commodity exchange at
the fulcrum of the new business district, is that a significant aspect of the Chicago
economy was based in pre-industrial processes of capital accumulation—referred to
throughout the dissertation as commercial capitalism. Established systems in the
distribution and marketing of commodities and manufactured goods that had developed
in the dispersed, poorly connected market of antebellum America were challenged by
new processes of integrated production and more efficient means of transportation and
communication in the years after the Civil War. This transformation in the American
economy, which fairly did characterize Chicago in the 1890s, was not immediate and
therefore hardly totalizing even into the 1880s when the new skyscrapers were built. That
said, industrial capitalism had made inroads into commodity markets with the
introduction of grain elevators that more efficiently stored and distributed grain as well as
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a growing system of railroads that connected agricultural regions to gateway metropolises
such as Chicago.
These significant changes are only peripheral to the current history of Chicago’s
skyscrapers, giving reason for population growth and an expanding business center but
often only as a factor in building tall. Another reason to build tall has been the geographic
restrictions on the section of land between the lake to the east, the river to the north and
west, and the rail yards to the south, confining the business district and necessarily
requiring upwards expansion. Although these factors are indisputable to a certain extent,
they do not give a sense of a city transitioning from commercial to industrial capitalism.28
This dissertation takes as a premise that during much of the last quarter of the
nineteenth century Chicago was in the middle of a difficult transition into new modes of
capital accumulation. The implications of this shifting economy reverberated beyond the
walls of the skyscrapers and the Board of Trade Building to impact other spheres of life,
work, society, religion, and politics. Studying the Board of Trade Building as a
negotiated image among these realms of experience in the city brings to the fore
competing ideas, especially what it meant to be “public,” that were central to everyday
life in the nineteenth century. The conflict between commercial and industrial capitalism
allows the conversation to incorporate more than just the behemoths of the business
district near the new Board of Trade Building and instead to consider them as a part of a
system in which multiple interests intersected and more often collided. In accepting that
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Chicago was not born, so to speak, as an industrial city but became one only through
tumultuous adjustment within these spheres, repositions the idea of modernity away from
the tired notion of a break from the past.
This is not to say that histories do not already confront the polemics of modern
architecture found in writing about the “Chicago School.” 29 In particular, current
scholarship renounces the historical perspective given by Carl Condit and Sigfried
Giedion, whose arguments treated the emergence of the skyscraper as a prefiguration of
twentieth-century modern architecture. Daniel Bluestone considers skyscrapers from a
different angle and challenges a long-held understanding that Chicagoans were “solely
preoccupied with Mammon” in the nineteenth century. His argument illustrates a model
for considering the ways in which cultural and social values were expressed through the
cityscape. More pertinent to the argument of this dissertation is his understanding of
“profit taking as a cultural practice” and that the multiple arenas of experience in the
city—residential, cultural, and religious—were not entirely separate from commerce.
Robert Bruegmann’s study of Holabird and Roche focuses on the prolific Chicago firm,
but in also exploring the roles of contractors, subcontractors, and clients, he avoids
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privileging the architect’s voice to the exclusion of the contributions of others in the
process of building. Bruegmann also situates the architecture of Holabird and Roche
within the city at large, addressing many concerns that have found expression in urban
history but less so in architectural histories. Joseph Siry’s book on Adler and Sullivan’s
Auditorium Building narrows the focus to a single major building, thoroughly exploring
the cultural complexities—particularly concerns surrounding labor and ethnicity—of
nineteenth-century Chicago that informed architectural decisions. Joanna MerwoodSalisbury’s analysis of three skyscrapers situates these buildings within the specific
intellectual and cultural contexts that uniquely informed each particular architectural
solution as well as the reactions to the buildings’ presence in the city. Like Bluestone,
Bruegmann, and Siry, Merwood-Salisbury’s discussion importantly shapes an
understanding of Chicago in the nineteenth century within its time.
The argument in this dissertation takes lessons from the mid-twentieth century
historians as well as the more recent scholars by considering a larger framework in which
the granularity of experience fleshes out the extraordinary and the mundane. Thus, the
Chicago Board of Trade Building is understood to be a negotiated image within a
contested field of commercial dominance, new forms of capital security and risk, as well
as changing definitions of social space and morality as the innovations of industrial
capitalism came up against an established urban, merchant environment.
Making the “Metropolis of the Prairies”
If looking to identify the genesis of Chicago’s modernity, it would not be in its
industrial growth during the 1880s. As Donald Miller has so succinctly said, “Modern
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Chicago was born in 1848.”30 Bessie Louise Pierce, a twentieth-century historian who
focused on the economy of the city as a central factor in her urban history, substantiates
the importance of this year by ending the first volume of her epic, three-volume history of
Chicago with 1847, because as she writes in the second volume, it was during the period
from 1848-1871 that “Chicago advanced from a town economy to the economy of the
city.”31
In this year alone, the Illinois & Michigan Canal project (linking the water
systems of the Great Lakes with the Mississippi basin) was finally completed in April
after twelve long years of stop-and-go construction, and the city’s first plank road was
begun a month later.32 Thus, farmers who had battled the muddy roads into Chicago
could then deliver their grain, hogs, and cattle to the city’s markets with comparative
ease. In June construction began on a railroad line that would eventually connect the
lead-mining boom-town of Galena on the Mississippi River to then smaller town of
Chicago on Lake Michigan (population about 20,000), and the first locomotive, named
the “Pioneer,” entered Chicago that November. In 1848, also, the first telegraph had
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reached the city with a message from Milwaukee, the city’s first steam-powered grain
elevator was constructed, and the first cattleyards at “Bulls Head” were opened.33
Beyond Chicago, this year also marked the publication of Karl Marx and
Frederick Engel’s Communist Manifesto. In many ways, this dissertation assumes the
dialectics of Marxism, pitting the Board of Trade against its critics and highlighting the
voice of marginalized groups. However, the limit of Marx’s model comes in the vision of
nineteenth-century society as solely under the sway of industrial capitalism. One passage
from the Communist Manifesto is rather helpful in parsing out an understanding of
modernity that allows for conflict within classes as much as between them.
Constant revolutionising of production, uninterrupted disturbance of all social
conditions, everlasting uncertainty and agitation distinguish the bourgeois epoch
from all earlier ones. All fixed, fast-frozen relations, with their train of ancient
and venerable prejudices and opinions, are swept away, all new-formed ones
become antiquated before they can ossify. All that is solid melts into air, all that is
holy is profaned, and man is at last compelled to face with sober senses his real
conditions of life, and his relations with his kind.34
As Marshall Berman recognizes in his book, All That Is Solid Melts Into Air: The
Experience of Modernity (1982), this passage illustrates the nature of modernity within
the processes of industrial capitalism as disorienting. At the center of Berman’s argument
is a perception of modernity as “a paradoxical unity” that cuts across “all boundaries of
geography and ethnicity, of class and nationality, of religion and ideology.” In short, it is
“a unity of disunity” in which “all that is solid melts into air.”35 What is missing,
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however, is the possibility that the nature of modernity’s disunity could be a result of
conflicting or at least different modes of capitalism. To Marx and Berman, and to much
of architectural history for that matter, capitalism is posited as a single, totalizing factor.36
Yet, the argument here is not to establish commercial capitalism as a nostalgic form that
industrial capitalism destroyed. Rather, as the oddities, incongruities, and ambiguity of
the Chicago Board of Trade Building’s image indicate, different modes of capitalism
incur distinct attendant values that shape culture and society.
Chicago, in this momentous year of concentrated efforts to advance trade into and
out of the city, would as Michael Conzen writes, “at no time afterwards…appear so
emphatically a merchants’ town.”37 Industries would propel its growth over the next
decades, but the modern city was by all measures born as a commercial city. It was no
coincidence that in 1848, too, Chicago’s leading businessmen called a meeting of the
city’s merchants to organize a Chicago Board of Trade.
The industries that made Chicago into the “metropolis of the prairies” connected a
rural, regional hinterland of agrarian production on one side of the city to an urban,
international system of consumption on the other. In Nature’s Metropolis: Chicago and
the Great West, now rightly regarded across disciplines as a seminal environmental study
of the history of Chicago and its region, William Cronon examines this relationship as
based in an economy that inextricably tied together “frontier” and “metropolis.” Cronon
argues, “We cannot understand the urban history of Chicago apart from the natural
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history of the vast North American region to which it became connected: Nature’s
Metropolis and the Great West are in fact different labels for a single region and the
relationships that defined it.”38 His history problematizes the term “frontier,” particularly
the legacy of this word as used by Frederick Jackson Turner in 1893 (presented at the
World’s Columbian Exposition in Chicago), which “became a ruling paradigm of
American history for the next half century.”39
In the essay, “The Significance of the Frontier in American History,” Turner
begins with the announcement by the Superintendent of the Census for 1890 that the
frontier had essentially closed. What follows is Turner’s description of the American
frontier as it was in his time and in the past, how the line of civilization advanced across
the continent from the East to the West, but significantly, too, how the history of the
United States may be read in the other direction as “the record of social evolution.”
Turner’s conception of this development is worth repeating here.
It begins with the Indian and the hunter; it goes on to tell of the disintegration of
savagery by the entrance of the trader, the pathfinder of civilization; we read the
annals of the pastoral stage in ranch life; the exploitation of the soil by the raising
of unrotated crops of corn and wheat in sparsely settled farming communities; the
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intensive culture of the denser farm settlement; and finally the manufacturing
organization with city and factory system.40
Scholars of western history have usefully provided critiques of the imperialistic
implications of Turner’s frontier thesis.41 More significantly in terms of how Chicago
began to take shape, Cronon reframes Turner’s “Darwinian sequence.” He looks instead
to the claims made by the city’s “boosters” amidst the speculative land boom in Chicago
of the 1830s, after the Potawatomis were forced to cede the last of their lands surrounding
Chicago.42 Boosterism prevailed in the first half of the nineteenth century as promoters—
newspapers, wholesalers, real estate developers, merchants, and transportation
companies—insisted on the potential greatness of their new city emerging in the
American Middle West. Carl Abbott describes boosterism not so much as a phenomenon
but as a physical process “by which business and civic leaders assessed the situation they
faced, tried to define a coherent economic program to be carried out by public and private
action, and publicized that assessment and program to local and national audiences.”43 In
reframing the frontier also as a process, Cronon writes, “Explaining [the boosters’] vision
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of Chicago’s ‘destiny’ means reading Turner backward, for their theory of frontier
growth apparently began with the city instead of ending with it.”44
To Turner, the progression toward becoming the manufacturing metropolis
seemed logical, as it was a matter of conquest over land as much as it was over people.
Industrialized society spread from its beginnings in Europe so that the Atlantic coast
“was the frontier of Europe in a very real sense.” As the industrial tide continued to
sweep across the continent, transforming frontier into metropolis, Turner believed “the
advance of the frontier…meant a steady movement away from the influence of Europe, a
steady growth of independence on American lines.” By the time the tide of
“manufacturing organization” reached the shores of Lake Michigan, the transformation
was of an American character:
That coarseness and strength combined with acuteness and inquisitiveness; that
practical, inventive turn of mind, quick to find expedients; that masterful grasp of
material things, lacking in the artistic but powerful to effect great ends…these are
the traits of the frontier, or traits called out elsewhere because of the existence of
the frontier.45
Cronon, on the other hand, reimagines the frontier from that of a rolling tide to
more like the edge of a concentric wave that extends from a central point. The mechanics
of building cities on the frontier required the investment of capital from entrepreneurs in
the more established eastern cities, capital not developed out of an economy of farming
as Turner believed but transferred with the intention to generate more capital by
exploiting cheap raw materials to ship to eastern industries. Cronon turns to the writings
of a German gentleman farmer, Johann Heinrich von Thünen, who first published his
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idea of the Isolated State in 1826.46 Von Thünen’s analysis was based on proximity and
transportation, identifying zones that radiated out from the central market of the city to
areas of varying agricultural production and therefore fed into the central market. In
realizing that Turner’s stages of the frontier may in fact also be read backward as von
Thünen’s zones, Cronon notes that Turner’s frontier, then, “far from being an isolated
rural society, was in fact the expanding edge of the booster’s urban empire…frontier and
metropolis turn out to be two sides of the same coin.”47
Although Cronon’s analysis effectively and importantly repositions Chicago’s
metropolitan foundations within a system of cities, Turner’s classification of the
metropolis as a “manufacturing organization with city and factory system” persists
nonetheless, conflated into a single idea of the industrialized metropolis like that
described by the writer for Harper’s in 1880.48 Instead, I would argue for a more subtle
distinction. The “city” of the boosters was rather different from the “metropolis of the
prairies.” The Chicago that the boosters praised and about which they exaggerated was
primarily a commercial city, concerned with moving raw commodities east to urban
manufacturers and in turn manufactured goods to the agricultural settlements in the west.
46

Johann Heinrich von Thünen, Isolated State: An English Edition of Der Isolierte Staat, ed. Peter
Geoffrey Hall, trans. Carla M. Wartenberg (Oxford; New York: Pergamon Press, 1966).

47
48

Cronon, Nature’s Metropolis, 51.

Cronon discusses Chicago as a metropolis within an “urban hierarchy,” especially drawing on central
place theorists. He notes that the urban hierarchy west of Lake Michigan grew as a “system of central
places” all under the metropolis of Chicago. In an extensive footnote, Cronon explains his “metropolitan
perspective,” as mostly developed in the scholarship of Canadian historians who have largely rejected
Turner’s frontier thesis, particularly as described by J. M. S. Careless, “Frontierism, Metropolitanism, and
Canadian History,” Canadian Historical Review 35 (March 1954), 1-21. In American scholarship, the
metropolitan thesis tends to be that of geographers, sociologists, and economists more than historians with
only a few exceptions. He cites the work N. S. B. Gras, Henrietta M. Larson, R. D. McKenzie, and Lewis
Mumford. See Nature’s Metropolis, 51-52, 279-280, 308-309, 401 n. 110. On systems of cities, see also
Brian J. L. Berry, “Cities as Systems within Systems of Cities,” Papers in Regional Science 13, no. 1
(January 1964), 147-163; and, Allan R. Pred, Urban Growth and City-Systems in the United States, 18401860 (Cambridge: Harvard University Press, 1980).

22
By taking on Turner, Cronon’s argument focuses on the dichotomy of agricultural and
industrial economies, reframing the city’s growth in terms of its relationship between
country and city. Consequently, there is no clear distinction between Chicago’s industrial
economy of the 1870s-90s and the earlier merchant economy that had characterized life
in the early outpost of the French and Native American traders and took on new and
expanded functions as the city began to take shape in the 1830s–60s.
Writing in 1874, Everett Chamberlin assessed, “In the way of manufactures,
Chicago, even still relatively tardy, had practically nothing to show until 1853.”49 For the
most part, Chicago’s early manufacturing interests grew out of increased trade in
agricultural commodities. Alfred T. Andreas, a historian of Chicago writing in 1885 as
manufacturing in the city was on its meteoric rise, speculated, “It will be interesting to
note in future volumes the immense development of these primitive branches of
manufacture, and to mark how largely the manufactures of the great city have sprung
from the agricultural products of which it is the great mart.”50
Although meatpacking was quickly becoming the most substantial industry in
Chicago in the l830s, Andreas points out that the early commerce of the city weighted
more toward receipts rather than exports. Chicago was not yet the great grain depot of
America’s interior.51 It was not until 1838 that the commission merchants, Walker & Co.,
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exported the first shipment of wheat from Chicago to Buffalo. The wheat was transferred
in bags for this shipment, but the following year Newberry & Dole, who were not only
meatpackers but also grain warehousemen, sent a cargo of bulk wheat to Buffalo. It is in
this year, 1839, that Andreas marks the end of Chicago’s import market and its beginning
as an exporter. He cites a newspaper from 1848, recounting the transition: “From [1831]
until 1839 the post and country, to the distance of one hundred miles and over, was
supplied with the necessities of life—flour, corn, pork, beans—from the East, principally
from Ohio.”52 Yet, even as Chicago no longer relied on imports, it had not quite gained
the crown of “metropolis.”
Throughout the antebellum decades, the Middle West region, or the “Northwest”
as it was called at the time, instead looked to Cincinnati as the center of industry with a
growing sector of meat packers and animal by-product manufacturers but also
woodworking factories, foundries, ready-made clothing factories, flour millers, boot and
shoemakers, distillers, and finished food producers.53 By 1850, Cincinnati reached
metropolitan status in demographic terms of 100,000 people at least a decade before
Chicago.54 In economic terms, Cincinnati may even be considered a metropolis before
reaching the population mark. According to J. M. S. Careless, a Canadian historian whose
scholarship advances the “metropolitan-hinterland” thesis that Cronon takes up as well,
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the rise of the metropolis…implies the emergence of a city of outstanding size to
dominate not only its surrounding countryside but other cities and their
countrysides, the whole area being organized by the metropolis, through control
of communications, trade, and finance, into one economic and social unit that is
focussed on the metropolitan ‘centre of dominance’ and through it trades with the
world.55
Situated on the Ohio River, Cincinnati’s markets connected to ports on the
Mississippi River and ultimately to the import and export market of New Orleans. (Fig.
1-4) With the extension of the Miami and Erie Canal to Toledo in 1837, Cincinnati’s
tributary region grew to also include parts of northern Ohio as well as connections to
northeastern markets through Buffalo and the Erie Canal to New York City.56 These
waterways not only afforded the export of manufactured products to the city’s
hinterlands; the raw commodities required for such factories flowed into Cincinnati from
the other direction.57
Farmers in the region specialized in corn and related products of whiskey and
pork, and by 1848 Cincinnati was packing as much as 400,000 hogs, twenty times more
than Chicago did by the early 1850s and earning the nickname “Porkopolis.”58
Meatpacking had become Cincinnati’s leading industry by 1830; however, the methods
by which these meatpackers processed and marketed their products were not integrated as
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one may expect of manufacturers. The hogs were generally delivered to a slaughterhouse
on the outskirts of the city, were dressed and then transported by day laborers to a
packinghouse nearer the downtown on the canal.59 Before “ice curing” and refrigeration,
pork packing was limited to the coldest months of the year, generally mid-November to
February when the carcass could be chilled enough to efficiently dress and pack, making
the packing season a hurried few weeks. Also, because the market was largely
unpredictable—relying on weather to transport the hogs as well as availability of corn
supplies to feed them—meatpackers often had to keep track of annual corn production
and attempt to predict the condition of the market long in advance. Some packers even
entered contracts with farmers to deliver a steady supply at the risk of a fluctuating
price.60 Thus, as Margaret Walsh describes, the activities of the urban meat packer were
more related to the practices of a merchant than a manufacturer, organizing and
sustaining capital and credit as well as auxiliary services such as shipping insurance and
transportation.61
With canal and lake connections to eastern markets by the late 1830s, the demand
for animal by-products that could be made into soap, candles, and oil increased, and
innovations in steam technology allowed Cincinnati meatpackers to begin to more
efficiently and profitably render these products. The growing extents of the market and
the division of tasks into specific processes sped up and increased the production.
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Eventually, it became just as feasible to combine all of the processing—from
slaughtering to packing to by-product manufacturing—in the same factory.62 Merchant
relationships, however, remained key to the Cincinnati meatpacking businesses, even as
late as 1869.63
The introduction of railroad transportation made this integration of processing
even more convenient by increasing the reliability of the raw materials to reach the
factories, but these linkages farther into the interior of the continent also proved to be a
double-edged sword. Competition with emerging markets such as Chicago quickly
became a significant factor, as the cost of raising and feeding animals in the more fertile
prairies of Indiana and Illinois and shipped by rail or lake to eastern markets soon
outpaced the Ohio farmer’s waterway advantages. By the 1850s, the provision trade was
definitively moving westward as Chicago meatpackers adopted and continued to modify
Cincinnati factory systems. Still, as Walsh notes, though Chicago meatpacking firms
processed more hogs, “their manufacturing was only part of that wider commercial web
through which salted meat reached the final consumer.” 64
Indeed, if we look closer at the founding members of the Chicago Board of Trade,
we see people like Thomas Dyer, who came to Chicago around 1835 and began business
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as a general merchant. He partnered with John Chapin and Julius Wadsworth by 1843 to
begin a packing business on the South Branch of the Chicago River, securing the first
international shipment of cured beef packed into wooden barrels to England the next
year, likely through associations he had already made as a merchant.65 The manufacturing
feats amounted to little without the commissioned sales arranged in these distant markets
in advance.
Significantly, Thomas Dyer also served as the new Board of Trade’s first
president, and the firm was the first listed on the call for merchants to attend the March
meeting in establishing the new Board of Trade in 1848. However, the early efforts of the
Board of Trade did little to assist Wadsworth, Dyer & Co. in providing a setting to
arrange sales in myriad markets, even if the intention of the organization was to provide
an office on South Water Street “for the purpose of the transaction of business on
‘change.”66
During the Civil War, Chicago’s meatpacking industry soon exceeded the output
of Cincinnati as new methods for chilling slaughtered meat in the summer months made
production possible year round. Yet, even as Chicago’s packers had integrated
production, steadied the market with a continuous output, and used the railroads to
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quickly distribute it, marketing meat that had been slaughtered weeks before and shipped
long distances was no easy task. It is interesting that Cronon explains Gustavus Swift’s
strategies to reorganize the networks of distribution from shipping live animals to eastern
slaughterhouses and wholesale butchers to instead shipping to these buyers who would
then distribute the meat that had already been dressed in Chicago.67 Effectively, Cronon
is pointing out the persistence of merchant practices, even as they are transformed to
accommodate industrial production.
In looking at meatpacking in Cincinnati and Chicago, then, the infrastructures of
the industry were actually rooted in the regional scale of commercial capitalism and its
concomitant mechanisms of finance, transportation, insurance, and wholesaling. Locating
industrial production at the site of raw material collection and exchange made sense,
logistically and financially. The regional market into which the meatpackers of Cincinnati
and later Chicago entered in the mid-nineteenth century required that they operate as
merchants in order to sustain their industries. As long as industry relied on the dynamic
and often unpredictable climate of a steady raw materials supply and weather-dependable
transportation, factors of risk were mitigated by merchant practices that had been
established for centuries since European mercantilism.68
Therefore, as David Meyer argues in his sociological study of American urbanindustrial growth from 1860-1920, the claim that “manufacturing concentrated in
metropolises and they specialized in national market goods during large-scale urban-
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industrial growth…because of new or dramatically altered versions of earlier processes”
is rather misleading.69 In fact, early industries concentrated in regional metropolises
because these cities had already established significant exchange relationships and
functions. Meyer’s subtle, but important, modification of a long-held claim regarding
urban-industrial growth (read as a product of “agglomeration economies” or the
convenience of proximity to other industries and labor) gives a different perspective on
the growth of the nineteenth-century metropolis into an industrial center. This is
particularly so, as Meyer foregrounds the role of commercial or merchant capitalism in
the development of a national market (an expansion of the localized regional market)
within which Cronon situates Chicago’s meatpacking industry.
Not only did meatpackers utilize merchant relationships that organized
transportation, insurance, and wholesaling, these industrialists maintained a prominent
presence on the Chicago Board of Trade exchange floor. Philip D. Armour, in particular,
echoed the diversification of investment and speculation that had been the reality of
Chicago’s early businessmen who packed meat for regional sale as well as traded in
grain, owned warehouses for commodities and retail merchandise, and often held stock in
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shipping companies. Armour began his career in meatpacking after purchasing a grain
warehouse in Milwaukee, which afforded him the capital to buy into a partnership with
John Plankinton in 1863. His brother, Herman O. Armour, who had a grain commission
business in Chicago since 1862, partnered with Philip in 1865 to open a commission
house in New York, leaving the Chicago business to their younger brother, Joseph. In
1868, the family formed Armour & Co. and began packing meat as well; but, in 1875
Joseph became ill, and Philip moved to Chicago to take over operations.70
Philip D. Armour was known to be a shrewd speculator on ‘Change, as the trading
floor was colloquially called. One of his earliest successful corners of the wheat market
was in the summer of 1878 with his Milwaukee connections.71 Armour was an anomaly
in the matter of corners since most attempts to corner a market (whether in May wheat or
September wheat, lard or pork, for example) ended in disaster and financial ruin.72 His
decision to purchase the lease on the massive grain elevator owned by the Chicago,
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Burlington, and Quincy Railroad Company in 1891, however, was a tipping point for
Chicago grain merchants. This elevator would increase Armour’s wheat storage capacity
in the city from a mere one-fourteenth to one-third. According to one merchant on the
Board of Trade, Armour had “for several years past controlled the business in the wheat
pit on the Chicago Board of Trade,” pointing to his involvement in a corner in 1882 that
“ran the price of wheat up to fabulous figures.” Surprisingly, the merchant’s trepidation
with Armour gaining control over a third of the city’s grain supply did not have to do
with manipulating the market so much. As the merchant questioned instead, “is Mr.
Armour now proposing to revolutionize the entire grain trade of the city as he has already
done that of provisions?”73
The revolution in packing to which the merchant refers is the method of directmarketing and selling initiated by Swift’s move to sell directly to warehouses and
continued by Armour, thus by-passing the provisions broker and commission merchant
on ‘Change who would have otherwise arranged the sale. In controlling such a large
amount of stored wheat in the city, Armour could sell wheat directly to millers, taking
business that would have previously required the commission merchant. The merchant’s
fear was indeed grounded not only in the example of the meatpacking industry but also in
the larger climate of the commercial world in the last decades of the nineteenth century.
As Glenn Porter and Harold Livesay convincingly argue, “In the last half of the
nineteenth century, the ancient and honorable dominion of the independent merchant over
commerce came to a close.” Already commodity merchants had been by-passed in
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trading the raw materials required to manufacture iron and steel products as
manufacturers integrated mining operations and transportation investments on the one
side and began selling to end-product manufacturers on the other. Direct sale to
wholesalers and eventually consumers pushed the commission merchant out of the
system. The diffuse climate of regional trade in which the merchant had played an
essential key role in coordinating and financing trade was quickly replaced with the
shrinking of space and time by the expansion of railroads, instant communication through
the telegraph, and the efficiency of production made possible by technological
innovations.74
In the meatpacking industry, these factors rendered the commission merchant not
particularly unnecessary, Porter and Livesay argue, but more so “inadequate or
inappropriate.” Swift’s desire to build a national market for his dressed beef that he could
readily ship by refrigerated car required him to create his own network of transportation,
warehousing, and wholesaling by building “branch houses” with chilled storage in
various cities and hiring merchants to make local sales to retailers. These operations
proved so successful, Swift soon extended his network to incorporate a larger market by
building meatpacking facilities in Kansas City, East St. Louis, Omaha, St. Paul, St.
Joseph, and Fort Worth.75 Armour followed Swift’s example and built meatpacking
plants in many of the same cities.76
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Strikingly, Cronon’s conclusion that “Chicago’s stockyard fulfilled the logic of its
own birth”—that is, geography and nature had been “annihilated” through railroads,
refrigeration, and division of labor—gives specificity to Meyer’s more general
concluding point.77 The innovations of interregional transportation and new technologies
that increased production did not give rise to the industrial metropolis. Rather, these
mechanisms were an outgrowth of industry that relied on established merchant practices
in order to negotiate risk. As these risks were smoothed out, “metropolises no longer had
unusual advantages as industrial centers.”78 The functions of commercial capitalism that
had operated to reduce risk and to regulate supply and demand were quickly superseded
in the last decade of the nineteenth century by the rigorous integration and monopolizing
consolidations that made industrial capitalism most profitable. Chicago’s largest packers
who built new meat processing plants in western cities by the end of the 1880s perhaps
illustrate this point most forcefully.
This transitional relationship between commercial and industrial capitalism
proves to be an imperative pretext to better understand why, as it is argued in this
dissertation, the Chicago Board of Trade may have exerted a particularly merchant
character in its design choice for a new home in the early 1880s. Chicago had become a
metropolis, demographically and economically, and certainly the rapid industrialization
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of meatpacking had imposed on the merchant establishment in the city a revision of
methods for distributing larger and larger supplies of a perishable product. Even as the
metropolitan economy that supported the new national market of dressed meat relied on
the mechanisms of commercial capitalism, the merchant working on commission,
connecting buyer to seller, was essentially squeezed out of the transaction.
The example of Armour, who himself claimed to be “only a plain merchant,”
begins to shed some light onto the anxieties that merchants experienced as industrial
systems of selling and distributing commodities were proving more reliable in sustaining
a year-round market.79 Perhaps Armour’s self-description was not just a meager attempt
at humility but that he really did consider himself a merchant, albeit a new variety of
merchant, more than an industrialist. Indeed, Armour began his career in agricultural
products in the grain trade on the Great Lakes, a system that in its very foundations
required constant adaptation and transformation of market mechanisms.
The lessons of commercial capitalism were crucial to Chicago’s industrialists,
particularly in meatpacking. Theodore Dreiser conveys this matter of education for the
aspiring businessman in his novel, The Financier (1912), which is loosely based on the
life of Chicago’s streetcar magnate, Charles Yerkes. A prosperous uncle tells a young
Cowperwood (the fictional Yerkes),
Well, when the time comes, if everything is all right and you’ve behaved yourself
and you still want to, I’ll help you get a start in business. If I were you and were
going to be a banker, I’d first spend a year or so in some good grain and
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commission house. There’s good training to be had there. You’ll learn a lot that
you ought to know.80
George M. Pullman may have followed such advice when he worked for a country
merchant in Westfield, New York, at age fourteen.81 Cyrus H. McCormick, the farm
implement manufacturer, also had interests in the commercial world beyond marketing
his reapers, forming a grain commission business with his brother-in-law in 1859. This
firm had a prominent presence on the Board of Trade.82
What may seem to be disparate worlds of commerce and industry by the 1890s
prove to have been intertwined economically still in the 1880s, and studying the varying
cultural values that informed spatial practices show that merchants, industrialists,
laborers, and farmers often shared as much ideological territory as they contested. Like
Dell Upton’s approach to studying the early republican American city as “an outsider’s
intellectual history,” this dissertation examines ideas as they transcend social and
economic boundaries as well as the “unexpected ways” in which they are used to shape
physical as much as imagined spaces.83 The Chicago Board of Trade Building, then,
becomes an anchor that lends physicality (aesthetically and spatially) to the intangible
terrain of morality, publicness, and the abstractions of capitalism.
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Organization of Chapters
The dissertation divides equally into two sections: the physical and the imagined.
In the first half, the organization of the Board of Trade serves as a pivot from which to
examine the physical development of Chicago’s business district as it initially formed
along the river, moved from the docks to the downtown, eventually divided into two
realms of commodities/finance and retail, and then as the former transitioned to its
current location centering on La Salle Street south of Madison Street. The first chapter
focuses on the peripatetic Board of Trade of the 1850s as it moved among several
locations in the city. With innovations in transportation (canal and railroads), once distant
and dispersed markets for commodities, especially grain, were connected with more
efficiency. As the grain trade expanded, the Board of Trade necessarily adapted the
exchange functions inherited from commercial capitalism’s roots in northern Europe. In
the Board of Trade’s first exchange hall built specifically for trading, the merchants
reshaped the commodity exchange to accommodate a new scale of commodity trading.
The second chapter follows the decision to relocate away from the river in the 1860s,
indicating new abstractions of capital in a commercial world that could be operated
outside the physicality of the commodity. The decision to collaborate with the Chamber
of Commerce to build an exchange marked a key moment for the Board of Trade as the
definition of its corporate identity became paramount. The issue of publicness entered the
consciousness of the Board of Trade members as they occupied their new hall near the
city’s seat of government. It was an image complicated by the private nature of economic
gain against a public responsibility of serving the common good.
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The 1870s introduced tremendous change to Chicago. Not only were industries
growing but the city suffered a devastating fire that destroyed the business district in
1871. The third chapter contrasts the methods of investment in rebuilding the commercial
city immediately after the fire against a very different city that emerged out of the
depression, which had lasted from 1873 until 1879. By this time, industrialists who had
weathered the storm of deflating gold prices were looking to invest. The decision of the
Board of Trade to move south, to an area barely developed since the fire, instigated a
boom in real estate that provided Chicago’s new industrial wealth a relatively safe place
to invest. The building design chosen by the Board of Trade presented an ambiguous
image, which hearkened back to the early modern roots of the exchange typology with a
rectangular hall marked by a tower and spoke to the legacy of commercial capitalism in
the city. At the same time, value placed on proximity to the exchange gathered into the
Board of Trade’s orbit a novel building type, the skyscraper, the scale of which
necessitated new methods of investment.
The second half of the dissertation places the perceived image and experience of
the Board of Trade Building at the center of debates about morality and especially what it
means to be public. As David Harvey reminds readers in The Urbanization of Capital,
experience is mitigated by imagination.84 This section of three chapters draws on what
Upton has called “the spatial imagination” in which sometimes disparate but in some
ways similar “social and spatial phenomena” are rendered as whole by “translating
nonspatial goals and categories into spatial terms.”85
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The fourth chapter centers on the anarchist demonstration against the new Board
of Trade Building in 1885 as a means to examine the larger issue of competing publics in
the city. In highlighting the anarchist critique of the Board of Trade’s practices, the
ambiguous image of the new exchange’s exterior comes into focus as less the eclectic
chaos that disturbed Schuyler, Wright, and Tallmadge and more a building that could
fluidly reference publicness as a moral virtue. The conflict between classes in Chicago
reached a breaking point with the Haymarket bombing in 1886. The fifth chapter
considers understandings of “the people” as shared terrain between businessmen and the
anarchists. What it means to participate in civil society, indeed what constitutes civil
society, is at the heart of this discussion in which different iterations of the same social
function arise in the exchange hall, social clubs, mansions, and armories that are also
constructed in the alternative spheres of the street and saloon. The last chapter moves
inside the exchange hall to place the exchange pits, the metonym for the exchange
function and the Board members all at once, under scrutiny. In particular, how the Board
of Trade members considered their role as beneficial middlemen came up against the
legacy of a Protestant work ethic (though not particularly tied to religion but remaining a
moral compass) upheld especially by Grangers that valued hard work in exchange for
moral virtue. Comparing various building types and examining contemporary texts such
as newspapers, popular publications, and organization histories resituates the exterior of
the Board of Trade building from its marginalized outdated eclecticism to rather a
manifestation of the larger changing urban, social, and economic landscape of the late
nineteenth century.
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Fig. 0-1
William W. Boyington, Chicago Board of Trade Building, 1882-85
Source: Chicago History Museum, ichi-31483
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Fig. 0-2
Gilded weathervane (variously described as iron or copper), placed on the tower of the Chicago
Board of Trade Building in 1885
Source: George W. Engelhardt, Chicago: The Book of Its Board of Trade and Other Public Bodies (Chicago: H.O.
Shepard Co., 1900)

Fig. 0-3
“In the heart of the Great Union Stock Yards,” Chicago, c. 1909
Source: Library of Congress, Prints and Photography Division, Washington, D.C.
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Fig. 0-4
William W. Boyington (1818-1898)
Source: Wikimedia Commons, public domain

Fig. 0-5
“Architectural Aberrations. No. 8 - The Chicago Board of Trade,” Architectural Record 3
(July 1893)
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Fig. 0-6
William Le Baron Jenney, Home
Insurance Building, Chicago, 1884-85
Source: Art Institute of Chicago

Fig. 0-7
William W. Boyington, Water Tower and Pumping Station on N. Michigan Avenue, Chicago,
1868-69
Source: Art Institute of Chicago
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Fig. 0-8
View looking north on La Salle from the Board of Trade Building tower; from left,
Gaff Building, Maller’s Building, Insurance Exchange; from right, Grand Pacific
Hotel, Rookery Building, Home Insurance Building, Chicago
Source: Art Institute of Chicago
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Fig. 0-9
Burnham & Root, Montauk Building,
Chicago, 1881-82
Source: Art Institute of Chicago

Fig. 0-10
Charles Atwood with D. H. Burnham
& Co., Reliance Building, Chicago,
1894-95
Source: Art Institute of Chicago

Chapter 1

Inheritance and Innovation: Building an Exchange
The Chicago Board of Trade, the organization that built one of the city’s most
impressive buildings in 1885 and effectively shifted the financial and commercial center
of the city southward, barely resembled the group of eighty-two businessmen who had
originally gathered under that name in 1848. Although the thirteen firms that made the
initial call to Chicago’s businessmen to form a Board of Trade included some of the most
successful and prosperous citizens of the young town, the early organization could hardly
exercise the kind of influence on urban form that its successor could command by a mere
move in 1885. Rather, in the first fifteen years of its existence, the Board of Trade moved
its meeting location seven times among rented halls before they settled into their first
“permanent home,” following instead the urban patterns established by other factors.
Tracking these relocations during the years before the American Civil War, each move by
the Board of Trade indicates a close correlation to larger changes in the systems of the
grain trade and particularly the permutations of these changes in the young city of
Chicago (incorporated 1837). More specifically, the itinerant nature of the Chicago Board
of Trade signals a significant transformation of the nation’s commodity network as it
adjusted to industrial-scale production. The formation of the Board of Trade was a
measure of the city’s commercial success in moving an increased volume of
commodities, but as this chapter will demonstrate, the various buildings they occupied
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when considered together are also a measure of the city as both an inheritor and innovator
in response to shifting modes of capitalism.
Born as a fur trading post and maturing as an exporter of agricultural products, the
city’s commercial businesses and the financial services that supported them largely
located near the main branch of the Chicago River. Business blocks and warehouses
concentrated on South Water Street, separated from the river to its north by only a narrow
row of buildings. The warehouses, some of the tallest buildings on this low-lying marshy
land, rose at the confluence of the North and South Branch and the main river as well as
at the harbor of Lake Michigan. Noticeable in a bird’s-eye view of the city in 1857, these
tall buildings bracketed the section of South Water Street that had been the home of
Chicago’s businesses and stores as early as 1832, transferring the commodities arriving
by rail, plank road, and canal to lake schooners headed for eastern markets.1 (Figs. 1-1, 12) When the Board of Trade formed in 1848, docks lined the main branch of the Chicago
River as they ran parallel along the warehouses. A description of Chicago’s waterfront
that year observed, “Thus, while receiving cargoes from, and loading vessels on one side,
they discharge freight, and receive the produce from the loaded teams on the other.”2
It was near this activity that the early Board of Trade locations logically
concentrated. However, the physicality of an exchange floor became imperative only as
the exchange functions—practices that had developed centuries before in the mercantile
centers of early modern Europe—emerged as essential to daily trading in Chicago. At the
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same time, the impact of a new scale of agricultural production required a reassessment
of these inherited characteristics. A study of the American grain exchange as a building
type underpins this discussion, tracing the typology from its roots in northern Europe
through its evolution on the western side of the Atlantic. How this building type
transforms as a result of a new scale of trading in grain as it developed within the Great
Lakes–Atlantic system of commodity distribution is central to the discussion. In fact, the
innovations in storing and grading the swelling volume of grain that was produced in
America’s expanding agricultural regions required adaptations in the exchange function
as well as its presence in the city. As these systems matured, America’s commodity
exchanges necessarily took new forms both physically and conceptually.
South Water Street
Little distinguished the merchant from the manufacturer in early Chicago.
Meatpackers were also grain commission merchants and warehousemen, and merchants
who bought grain in the countryside to forward to eastern markets also sold dry goods
and manufactured merchandise to western producers. This diversity of interests was
necessary in an unpredictable economy that relied on fluctuating domestic supply and
demand, an unregulated and yet-to-be integrated banking system, and weather-dependent
transportation for commodities.3 Chicago’s South Water Street in the antebellum decades
was one of the most important points in the city where the raw commodity and the
manufactured product came together. The first commercial export from the city was in
1833—287 barrels of packed beef, 14 barrels of tallow, two barrels of bees-wax, and 152
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dry hides—sent by George W. Dole to his future partner, Oliver Newberry, in Detroit.
Dole had the cattle slaughtered near the Lake “on the prairie” around Madison Street and
Michigan Avenue, but his packinghouse was within the commercial heart of Chicago at
the southeast corner of Dearborn and South Water streets, only a block south of the
river’s docks. (Fig. 1-3) By 1844, South Water Street between Wabash and La Salle
streets was home to more than thirty merchant establishments.4 Dole’s building, erected
in the summer of 1832, is considered by Andreas to be the first frame structure used for
business purposes in Chicago. In the next year, the flood of newcomers built nearly 150
more frame buildings on either side of the Chicago River.5 Dole, described by early
Chicago historian Alfred T. Andreas as “the father of the provision, the shipping, the
warehouse, and the elevator business of Chicago,” is listed with Newberry in a city
directory from 1844 as forwarding and commission merchants, illustrating the generally
diversified character of Chicago’s early merchants who were also manufacturers. Like
Newberry & Dole who processed and shipped meat products, flour merchants such as
Gage & Haines also ran their own steam mills. These stone buildings, purchased by the
flour merchants in 1847, were located on the north side of South Water Street and could
easily receive the increasing amount of grain arriving via the new Illinois & Michigan
Canal the next year.6
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Merchant activity concentrated on South Water Street between Wabash and La
Salle, yet Chicago’s merchants did not have a central, organized market for dealing in
larger quantities of agricultural products. The city, under the mayoral leadership of the
miller James H. Woodworth, had hired John M. Van Osdel (1811-1891) to build a
Market Building in January 1848 a little east of the merchant concentration on State
Street between Randolph and Lake to house thirty-two stalls on the first floor and a
second story designated for a library, the City Clerk’s office, and the Common Council.7
This market, however, seems to have been tailored to local consumption, but the grain,
flour, and provisions merchants most likely had ambitions to engage more in the growing
Great Lakes trade that funneled through Buffalo, NY, and connected to the export market
of New York City via the Erie Canal. (Fig. 1-4) In March 1848, a grain broker and a
grain elevator businessman collected the opinion of a dozen other merchant-related
businesses in Chicago to issue an invitation to all “merchants and businessmen who are
favorable to the establishment of a Board of Trade.” At a meeting held a few days later in
the grain broker’s office, a constitution was adopted, and a second meeting was
scheduled for April. At the next meeting, the eighty-two founding members accepted new
by-laws and agreed to pay $110 per year to Gage & Haines for use of the second story of
their building to meet daily.8 (Fig. 1-3)
Although this building was in the heart of merchant office district, few attended
the meeting hours every morning. As an early historian of the Board of Trade, Charles
7
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Taylor, writes, “Grain was bought from farmers’ wagons, or from farmers or grain
dealers in the country, who shipped it to Chicago by canal boat.”9 Therefore, the city’s
grain trade was dispersed throughout the city at the various points of entry—at the
terminus of the plank roads on which wagons arrived, at the railroad depot, or at the
docks where canal boats could unload at the small elevators such as that of Newberry and
Dole. Above all, though, South Water Street was the “great rendezvous for the wheat
buyers and sellers,” as one newspaper stated in September 1848, and this was despite the
fact that streets in Chicago were notoriously muddy for much of the year. The paper
describes the changing appearance of the street with brick buildings beginning to replace
wooden tenements.10
It is this sort of scene that an illustrator for Harper’s Weekly belatedly shows in
the publication twenty years later. (Fig. 1-5) The small write up accompanying the
illustration explains the view as showing “how the grain is collected at the Corn
Exchange—how it is examined, packed in sacks, and loaded.”11 The better dressed
merchants, shown in top hats or bowler hats and holding paper, are few among the
laboring workers shoveling grain into bags in front of lines of stevedores strenuously
carrying the loaded sacks toward the river at right. The left of the image is framed by
several wagons that appear to have lined up at the riverfront by the streets that terminate
there. It is difficult to determine where in the city this view recreates, but it is clearly at
the junction of river, street, and railroad. Even if the view is only imaginary or a
composite of scenes from Chicago, the confluence of transportation at Chicago’s harbor,
9
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collected there because of the flow of grain moving through it, is nonetheless a clear
message despite the relatively antiquated methods shown.
By 1868, the actual “Corn Exchange” function of buying and selling wheat, as
described later in the next chapter, was far removed from this sort of physically
demanding frenzy on the riverfront.12 Instead, the grain had likely already been sold at a
distant elevator in the country, shipped to urban elevators by rail or canal boat, and was
traded on the Chicago Board of Trade’s exchange floor in the form of a receipt. Thus, this
illustration is strikingly out of date by the time of its publication since the grain trade had
undergone dramatic transformations in just twenty years. The Chicago Board of Trade,
only a voluntary organization when it was organized in 1848, evolved from a place where
the more devoted members tried to entice other merchants to attend the daily meeting
from 10 to 11 a.m. at Gage & Haines’s building into “the great central force which
controls the business of half a continent and an important factor in the commerce of the
whole civilized world.”13 Although the Chicago Board of Trade eventually became a
fertile ground of innovation in the methods of the grain trade, its foundations were solidly
rooted in a much longer tradition of the exchange function in commercial cities of the
western hemisphere. Studying the American grain exchange as it developed along the
Great Lakes uncovers reverberations of early modern merchant customs. At the same
time those traditions required adaptation in order to accommodate an unprecedented scale
of commodity flows and networks. Tracing this long history of the merchant exchange
not only aids in identifying the similarities and differences in form and function of the
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American grain exchange from its early modern precedents but also highlights the
innovations prompted by the confrontation of industrial capitalism’s innovations against
the more established traditions of commercial capitalism.
Traditions and Innovations
Buffalo’s merchants were the first among the American Great Lake cities to form
a Board of Trade as an open market in 1844. Following the opening of the Erie Canal in
1825, Buffalo became an important transfer market for grain grown in the recently settled
agricultural regions of Ohio, Indiana, and Illinois. Canal projects that linked these areas
to cities such as Toledo and Cleveland supplied Buffalo’s grain and flour market, placing
New York City ahead of New Orleans by three-hundred percent in flour receipts alone in
1826.14 This canal-lake network quickly rivaled the previously favored Ohio-Mississippi
river system that connected regions surrounding Cincinnati and St. Louis to the export
market of New Orleans as canal services associated with commission houses in Buffalo
could more seamlessly connect buyers in eastern ports with primary markets in the
west.15 (Fig. 1-4)
Commissioning merchants to sell grain to their merchant affiliations in New York
was also a convenience that freed producers and commission merchants consigned to sell
the grain from the rather risky and time-consuming journey down the Ohio and
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Mississippi Rivers with vulnerable sacks on flat boats.16 William Cronon explains that
because marketable grain began its journey from a farm to either New Orleans or New
York in only small quantities, the individual unit of the sack of grain was ideal for the
numbers of times it had to be transferred among vessels.17 At the harbor of St. Louis or
Buffalo, a multitude of stevedores would transfer the sacks on their backs to steamboats
or canal boats, a view that was likely very close to that of Chicago in Harper’s Weekly.
(Fig. 1-5) The problem with this method, however, was that it was slow, labor intensive,
and required fair weather so that the water remained somewhat still in the transfer.
Joseph Dart, a young entrepreneur who had moved to Buffalo in 1821, observed
the congestion in the harbor due to the increased flow of grain through the city from a
half a million bushels in 1836 to nearly two million bushels in 1841. The inefficient
methods of moving the grain by sacks, he realized, “were the occasion of much vexation
and expense.” Thus, he began developing his idea to combine a series of buckets on a
mechanical conveyor belt, as Oliver Evans had done in his flourmills in the late
eighteenth century, with steam power as Robert Fulton’s had applied to boats. In 1842,
Dart completed his steam-powered grain elevator at the junction of Buffalo Creek and
Evan’s ship canal. Whereas 1,800-2,000 bushels could be transferred on the backs of
stevedores in a day, Dart claimed his wooden elevator could lift and store the same
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amount of wheat in bulk in only an hour.18 Not until 1847, though, did another grain
forwarder follow Dart’s example and build Buffalo’s second grain elevator.
Almost immediately, the landscape of Buffalo’s waterfront, thereafter, did
dramatically change with eight steam-powered elevators dominating the view of the
harbor the next year.19 (Fig. 1-6) Shipping in bulk was becoming the preferred method on
the Great Lakes, but as Cronon points out, the removal of individual sacks posed serious
legal problems in maintaining “the bond of ownership between shippers and the physical
grain they shipped.”20 It would prove to be a problem for the grain trade for the next
decade, but moving to bulk shipments set in motion a series of innovations in the
marketing and distribution of this commodity, particularly the development of the
American grain exchange as a building type as well as a body of functioning merchants.
Until the Buffalo Board of Trade was formed in 1844, merchants, transportation
operators, and insurance agents did most of their business “on the dock.”21 Russell H.
Heywood, a merchant who helped to organize the Board of Trade, also funded the
construction of a new building to house the exchange. Completed in 1845, this four-story
18
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brick building overlooked the busy canal boat traffic on Prime Slip. The decision to form
a central exchange, Heywood explained to the members at the opening of the building,
“gives you the opportunity of comparing views and establishing uniform prices for the
day” and “enables you to accomplish more in a few minutes than you could otherwise in
hours.” At the center of the second floor was an exchange room (described as an oblong
octagon but likely a rectangle with clipped corners), approximately 30 by 60 feet and
extending through the upper three stories to allow illumination from a skylight above. A
small number of offices surrounded the exchange room on the second and third levels.
Heywood, describing to members the various functions and advantages of meeting at the
new building daily, pointed out that samples of grain collected together on one side of the
room allowed merchants to compare in coordination and more accurately judge the
market. Also, advertising steamboat and vessel schedules on the bulletin boards collected
this information in a single place and avoided the trouble of inquiring about rates at
numerous offices on the dock. The advantage of two reading rooms, located next to the
exchange hall and accommodated with high tables on which the commercial newspapers
from other US cities were placed, was notably that the papers arrived “twenty to thirty
minutes before individuals can get their papers at the Postoffice.”22 The new exchange, in
sum, was intended to not only centralize and concentrate trading functions in the city but
to transform a dispersed market into an efficient barometer of the value of the
commodities moving through the city.
The functions of the new Buffalo Board of Trade Building as described by
Heywood all clearly referenced earlier merchant traditions of western Europe, especially
22
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in the exchange floor as a separate space, the ancillary offices that included insurance
companies, the collection of news and information on bulletins as well as in the reading
rooms with newspapers. Fundamental to the exchange typology are what Thomas Markus
has identified as four important requirements: 1) an exclusive space closed to the general
public; 2) maximized internal openness that allows easy movement and chance
encounters; 3) priority access to information on opportunities, bargains, and especially
news; and, 4) an imposed order and spatial classification so that specialized markets in
the exchange are recognizable.23 Looking closer at the translation of these requirements
in an American context and then more specifically in the grain trade of the Great Lakes,
the Buffalo Board of Trade building provided an important but soon inadequate model
for American grain exchanges as the scale of industrial capitalism required formal
adaptations to the typology.
The earliest gathering places for merchants in colonial America were often
multipurpose structures. The Royal Exchange or Merchants’ Exchange in New York was
a freestanding three-story building with a gambrel roof and a cupola built at the foot of
Broad Street first in 1690-91 and later replaced with a more elaborate building in 175254. (Fig. 1-7) The first floor supplied an open arcade on all sides, allowing for covered
market areas. One room was specifically designated for merchants to meet, according to
an article with illustrations in Harper’s Weekly that remembered “New York One
Hundred Years Ago.” A “Long Room” was leased to different societies that met there
and elected officers or to welcome honored dignitaries. Significantly, the building also
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had a “coffee-room” on the upper floor.24 The coffeehouse, as a gathering place for
merchants and the ancillary functions of commercial trade, was a practice borrowed from
Restoration-era England. Merchants began to gather at these establishments around the
mid-seventeenth century, numbers of which were located near the London Royal
Exchange and where business could be continued after trading hours at the exchange had
ended. Coffeehouses often became the postal address for merchants, and it was there that
they primarily read and discussed news. Also posted were arrivals and departures of
vessels as well as auctions to sell contents of ships in harbor. As described by Donatella
Calabi and Derek Keene, coffeehouses became “informal extensions of the Exchange
itself.”25 Although the New York Chamber of Commerce met in the Royal Exchange
throughout the colonial years, likely in the room designated for merchants or the coffeeroom upstairs, they eventually relocated to other coffeehouses near Wall Street during the
Revolutionary War.26
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Coffeehouses were common in Boston as well, with the first such establishment
opening in 1687 offering an alternative to the multipurpose “town house” that combined
facilities for secular government, courts of justice, and merchant activities. Like New
York’s Royal Exchange, the first Boston Town House was raised on piers to allow a
sheltered market on the ground level and rooms for assembly and courts above. (Fig. 1-8)
It seems that Chicago’s early Market Hall designed by Van Osdel (1848) was a building
in this vein, combining municipal, judicial, and market functions in a single, stand-alone
building. Henry Ericsson describes the building as patterned after Faneuil Hall of Boston,
which must have referred to the expanded renovation of the building by Charles Bulfinch
in 1805-06.27 (Fig. 1-9)
Robert Tittler has studied the origins of this building type, the “town hall,” in
sixteenth- and seventeenth-century England, likening its cultural function to a “doorway
to the community.” He explains that the town hall, which combined the same services as
the later “town house” in Boston, as a practical and symbolic gateway that mediated
between a largely agrarian population on the outside of town and a growing bourgeois
urban population within. He argues that particular physical features of the hall permitted
Stranger’s Guide to the Commercial Metropolis of the United States (New York: A. T. Goodrich, 1828),
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the merchant element, who were also significantly the governing element, to regulate “the
transfer of ideas and mentalities as well as the transfer of commodities or people.” Such
features were the clock and the bell that marked the beginning of the trading day or a
common meeting as well as the surveillance gallery built onto some of the halls for
market officials.28 In Boston, the resistance to this kind of surveillance led to a more
general street market that avoided the use of the area in and under the town house.
Merchants, however, did use the town hall as a common gathering point to transact in the
less tangible components of a merchant market: e.g. bills of exchange, promissory notes,
bonds, news of ships and politics, etc.29
Martha McNamara traces the eventual separation of the civic and commercial
functions in Boston to the last decades of the eighteenth century. Boston’s first building
devoted to judicial activities was the courthouse erected in 1769. It was around this time,
too, that merchants began to meet in a number of different places to exchange news and
negotiate trades, notably various coffeehouses.30 In 1809 an enterprising young man,
Andrew Dexter, Jr., intending to capitalize on this shift, built a massive speculative
building that refigured the multipurpose merchant exchange. The Boston Exchange
Coffee House, designed and built by Asher Benjamin, was a seven-story brick building
with an elongated Federal Style inscribed temple front of marble Ionic pilasters
supporting an attic and pediment. (Fig. 1-10) It was, in total, a collection of architectural
decoration that gave the impression of a quality building by including a raised arched
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door that marked the primary entrance with an Adamesque window centered above as
well as an Ionic portico for carriages at the side entrance.
The most impressive aspect of this building was the interior. At the center of the
building and accessible from the entrance was a room, seventy by forty feet and rising
eighty-three feet to a large oval dome with a skylight in the center. (Fig. 1-11) From this
skylight, one could stand in an area protected by a railing and look out to the harbor using
the “perspective glass, used daily to ascertain the shipping entering the harbour.”
Surrounding this central space were five levels of galleries that transitioned in
architectural orders from Doric on the ground floor, to Ionic on the second and third, and
to Corinthian on the fourth and fifth. Behind the Ionic colonnades on the second level
were a hotel on one side and a dining room on the other with elegant furnishings and
enough room to accommodate three hundred people. The third and fourth floors were
devoted to a tavern with a ballroom covered by three domes and extended the height of
the two stories. The fifth and sixth floors of lodging rooms were largely converted into a
Masonic hall, but the remainder of the floors was a combination of a newsroom on the
fifth and an observatory with telescopes on the sixth, both accessible only to
subscribers.31
At the center of all this varied activity was to be the exchange room, called the
‘Change Floor, surrounded by the ground-level Doric colonnade, which separated this
space from the coffee room with a bar at one end and a withdrawing room for boarders in
the hotel and apartments. Importantly, this ground level also had a public reading room
31
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where newspapers and journals from American cities as well as Europe were made
available to subscribers as was a list of arrivals and departures from the port of Boston.
The exchange room, however, was never really used as such since, according to one
contemporary, “merchants from long habit, prefer to stand in the street, even during the
inclement winter months.”32 At about one o’clock each day, the merchants met on the
sidewalk of State Street to exchange information on the latest news and prices.33 Whether
the reason for this was indeed habit or even due to the longer history of avoiding
surveillance of the market from the galleries as at the Town House, the Boston Exchange
Coffee-House in its assembled functions of lodging, news source, and gathering place for
merchants was nonetheless a distant memory of the transition of northern European
merchant activity from the street to an enclosed exchange.
The typology of the exchange—at the same time a general function and a specific
physical space—had its roots in the infrequent medieval fairs that ranged from regional to
international in scope and offered an opportunity for merchants from around Europe to
exchange news as well as merchandise.34 By the fourteenth century, foreign merchants
found it more profitable to reside permanently near these markets, and in Bruges in
Flanders a Venetian group of merchants began to regularly congregate at the intersection
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of four streets that formed a rather widened area on Vlamingstraat. (Fig. 1-12) The
family, van der Beurse, owned the inn where the Venetian merchants lodged and over the
next century this inn marked only the center of a larger collection of international
merchants from Italy and Spain. A sixteenth-century Florentine merchant, Ludovico
Guicciardini, described the open square in his travel account written in 1567, and noted
that the square had come to be known as the “bourse” after the family’s name.35
Guicciardini also explained that the term “bourse” eventually denoted similar
locations (as well as the act of meeting in a specified place) in other cities. For instance,
the name “bourse” was assigned to a building in Antwerp with the same function as that
of the open square in Bruges but more explicitly defined spatially. The Oude Beurs was
established in 1515 with an arcaded courtyard and a bell tower in one corner from which
the hours of trading were signaled. When this space became too crowded, the Nieuwe
Beurs was constructed in 1531 to designs by Dominicus van Waghemakere.36 (Fig. 1-13)
Nikolaus Pevsner describes the design of the Nieuwe Beurs as a departure from the
southerly examples of merchant spaces such as the Loggia dei Mercanti at Bologna and
the lonja (also called Taula de Canvi) in Barcelona, both of which were covered. The
Antwerp Bourse, like its predecessor, was instead an open courtyard surrounded by four
vaulted loggias on the interior perimeter and four galleries of arcades above, called “le
Pant des peinctures,” where shops selling luxury merchandise and pictures were
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located.37 Donatella Calabi and Derek Keene, on the other hand, argue that the Bourse
did reflect a distinct Italian influence. Not only was Italian the common language used in
the Bourse and Italian models of financial and credit transactions used, but the spatial
logic also followed Italian principles as found in public market halls as well as the
porticos of private houses in thirteenth-century Bologna.38 In the print that Guicciardini
provides of the building, entrance is gained to the space on ends opposite one another
with spired bell towers marking both. The loggias on the interior, protected as a separate
space from the public market by the two gates, may also have provided the same sort of
welcoming transition that blurred public and private in the loggias of Bologna.39
Van Waghemakere’s design would be the inspiration for Sir Thomas Gresham’s
Exchange in London, begun in 1566 and completed three years later. (Fig. 1-14) Like the
Antwerp Bourse, the London Exchange, renamed the Royal Exchange after a visit by
Queen Elizabeth I in 1570, could be entered on two opposite sides with the primary
entrance beside a bell tower. Above the perimeter arcade was a continuous corridor of
shops, known as the Pawn, which through their rentals supplied funds for the upkeep of
the building. An engraving of the building from c. 1569 shows a clock between the belfry
stage and a balcony about halfway up the tower, but Ann Saunders notes that this clock
was not actually added until 1599. With four faces that were visible from the streets
surrounding the exchange as well as from within the courtyard, the clock and the bell
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marked the trading hours that began at 11:00 am and again after the evening meal at 5:00
pm in winter or 6:00 pm in summer. When the bell rang at noon and at the end of the
hour in the evening, it continued for fifteen minutes. If the fine for trading after the
designated hours was not deterrent enough, the incessant ringing may have been
sufficient to inhibit further transactions in the courtyard.40 (Fig. 1-15)
Residents of London were already familiar with the distinctive bells of each local
church, which marked the hours of the day, deaths, marriages, and religious holidays.41
However, as Jacques Le Goff argues, the “church’s time” was different from “merchant
time.” With the organization of commercial networks, “time became an object of
measurement,” “an oriented and predictable time” superimposed on that of “God’s time”
and “the natural environment, which was a time both eternally renewed and perpetually
unpredictable.”42 Lewis Mumford, on the other hand, understood the church bell rather
differently, finding the routine of the monastery, measured and marked by the bell’s tolls,
implied “the new mechanical conception of time.” To Mumford, it was the clock rather
than the steam engine that was the “key-machine of the modern industrial age.”43
Edward Jerman maintained the general organization of Gresham’s exchange in
the Second Royal Exchange completed after the Great Fire of London in 1666 but
designed more elaborate and imposing facades, following the sweeping influence of Sir
Christopher Wren in the remaking of London. (Fig. 1-16) In particular, Jerman reframed
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the primary entrance to the exchange, designating its centrality with a triumphal arch
motif that supported a three-tiered bell and clock tower.44 In order to navigate among the
hundreds of merchants that gathered here during the trading hours each day, one would
have to learn the conceptual geography of the various “walks” which were loosely
defined areas (from “Scots” to “Virginia” to “Silkmen” but with “Ship-Brokers” at the
center) at which merchants associated with particular commodities or regions and
businessmen providing services could regularly be found. It was a practice that Calibi and
Keene note probably derived from the open-air market on Lombard Street that preceded
the first Exchange, and it continued in the later Royal Exchanges of London as well as in
their progeny of colonial New York and Boston.45
As Antwerp’s prominence among the trading mercantilist nations waned during
the Dutch Revolt in the late sixteenth century, Belgian merchants fled north to
Amsterdam. However, only after it was clear these merchants would remain after the
truce between Spain and the Dutch Republic in 1607 did construction begin on the new
Amsterdam Bourse. (Fig. 1-17) Following Antwerp and London’s lead in establishing a
model for the northern exchange, Hendrick de Keyser’s design placed a bell and clock
tower beside a double-arched entrance into an open courtyard defined on four sides by an
arcade. Like Antwerp and London, the city government instituted a time limit for the
hour of exchange. Once it struck 11:00 am, the sworn brokers of the Bourse were not
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allowed to speak to merchants on the Dam Square where they typically met outside of
Bourse hours.46
Thus, the architecture of the exchange developed in close relation with the
necessity for merchants to gather in a single place at a designated time. The definite form
of the exterior of the bourse, or exchange, delineated the place of the merchants’ activity
from that of the general public, but within the courtyard and the perimeter arcades, space
remained flexible and was overlaid only with the conceptual geography of the walks. The
space of the exchange, by providing a common place for a number of interested
commercial parties, fostered a more efficient environment to convey and learn of news
and to arrange transactions that required several factors. This physical concentration
became all the more crucial as the abstractions of credit and financing dominated
transactions. Writing about the significance of developing information networks among
Amsterdam’s early modern merchants, Clé Lesger emphasizes that these face-to-face
interactions on Amsterdam’s exchange were “vital, for they made – and still make – it
possible for those involved to estimate the reliability of others.”47
The Boston Exchange Coffee-House, too, concentrated these activities into a
single building, and proximity to this ready and consistent source of information was as
essential to merchants as personal interaction was to gauging another’s character. (Fig. 1-
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10) Some brokers even rented office space in the building near the coffee-room or in the
basement level below. Additionally, an insurance company rented space on the ground
level as well. Certainly, too, the hotel accommodated traveling merchants. Although the
‘Change Floor was never used in the same ways as the courtyards of the bourses in
Antwerp and Amsterdam or the exchange in London, the concentration of merchants,
transportation, risk management, and the latest news extended the same characteristic
merchant environment of northern Europe to the new nation’s trading centers.
Benjamin’s design, though regarded by one contemporary writer, as “not in the
best style of architecture; it being too high and disproportioned,” with its protoskyscraper height of seven stories, was I would argue nonetheless influential on the
translation of the bourse/exchange type within an American context.48 The less formal
exchange coffee house in Boston offered an alternative space to the multipurpose town
hall or Faneuil Hall, but importantly the new building was just as multifunctional if
specialized to merchant activity. The arcades surrounding the central space were also an
important delineating yet fluid device for distinguishing the ‘Change floor from the rest
of the building. The space surrounding the exchange floor significantly thickened from its
precedents’ galleries of shops to accommodate dedicated space to the resources and
services that underpinned the market. Yet, the most dramatic and arguably influential
difference between the early modern examples and the Boston Exchange Coffee-House
was the dome over the ‘Change floor.
As testified by the immense amount of coverage received in newspapers across
the new nation about the fiery destruction of the Boston Exchange Coffee-House in 1818,
48
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it is reasonable to presume the building was well-known even outside of Boston.49
Indeed, it appears that America’s early merchant exchanges all followed Benjamin’s
example in placing the exchange hall at the center of the building and capping it with a
dome. Benjamin Henry Latrobe and Maximilien Godefroy, hired by merchants in
Baltimore to design a new Merchants’ Exchange and Customs House (1815-21),
organized offices of merchants, attorneys, and brokers along with space for the Baltimore
branch of the Bank of the United States, offices of federal customs officials, and a post
office around a central domed space. (Fig. 1-18) Like the dome on Boston’s Exchange
Coffee-House, an observatory allowed views of Federal Hill from which signals were
given on arrival of ships.50 This was accomplished not through a raised skylight as in
Boston, but presumably by the lunettes punctuating the raised drum. (Fig. 1-19)
William Strickland also placed a dome over an exchange floor in his design for
the Merchants’ Exchange in Philadelphia (1831-33) and arranged insurance offices, a
bank, and a post office within the same building. (Fig. 1-20) The immense Exchange
Room, forming an exedra at the east end of the building and covering an area of 3,300
square feet, had a book listing the daily arrivals and departures of ships on the one side
and on the other a large reading-room, accessible only by subscriptions and payment of
an annual tax.51 A distinctive cupola, which Strickland modeled after the Choragic
Monument of Lysicrates, surmounted the exchange room dome, which according to a
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guidebook from 1837, “affords a commanding view of the commercial part of the city
and river.”52
New York’s Merchants’ Exchange on Wall Street, designed by Martin E.
Thompson and completed in 1827, similarly concentrated these functions in a single
building, giving merchants a new centralized market that would replace their operations
in Wall Street’s coffeehouses. (Fig. 1-21) The design also included a dome raised on a
drum, but it did not mark the location of the exchange hall. Rather, the dome was
centered over the front façade of an irregularly shaped lot. The exchange room was at the
center of the H-plan, as Latrobe and Godefroy had organized the Baltimore Exchange,
and its area covered a regular square with semi-circular extensions supported by two
columns on either side. (Fig. 1-22) The building was multipurpose, with the post office in
the basement and offices leased to insurance companies on the first floor. Also on this
level were newspaper offices with a reading room that connected to the exchange room
and made available the latest commercial newspapers. In the rear wing of the building,
the exchange room opened onto the auction sales room, a function that had gained
prominence in the coffeehouses where contents of ships were sold “by the candle.” The
second floor had rooms for the Board of Brokers and the Chamber of Commerce.53
New York’s grain market, though closely associated with this merchant
environment, grew somewhat separately from the Chamber of Commerce as the
merchants regularly required different accommodations for a trade that considerably
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relied on samples. The grain and flour merchants would meet daily at the Merchants’
Exchange rooms at 2:00 pm to settle transactions and organize the less tangible aspects of
money exchange or soliciting credit, but they gathered both before and after this hour at
the corner of Broad and South streets, nearer the waterfront, to do the actual work of
negotiating and trading.54 It was common for New York merchants to trade outside of the
official exchanges, on the street in the so-called “curb exchange” or to continue the
coffee house model.55 But more significantly, they were following a much longer practice
that separated the grain trade in part from other commercial activity in a city.
In seventeenth-century Amsterdam, for example, grain merchants used the new
Bourse for their large-scale transactions as well as a central location to hire stevedores,
charter shipping, rent warehouse space, and ultimately to solicit credit. That said,
merchants continued to sell smaller lots of wheat and flour to brewers and bakers on the
street in the open air where samples could be more readily examined.56 Weather proved
to be an obstacle to a regular daily market as was the nuisance of the trading activity in
front of houses. In 1617, a separate grain exchange—a wooden building consisting of
three galleries surrounding an open square—was constructed for this smaller-scale trade,
and business was continued in both exchanges.57(Fig. 1-23) A more elaborate brick
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building replaced this early grain exchange in 1765-68.58 (Fig. 1-24) The new grain
exchange followed the older model of three deep loggias surrounding an open court.
George Dance the Elder, in his design for London’s Corn Factors’ Exchange on Mark
Lane in 1749-50, differed from these examples in that it had a fourth façade, under which
one entered into the arcaded courtyard, passing through a deep portico with stairs on
either side to access the upper floors. Yet, the interior was still a “quadrangle, on three
sides of which are piazzas supported by pillars, and under them are sixty-four stalls, with
bins for exhibiting samples of corn.”59 (Fig. 2-9)
The reasoning for the modification of the exchange typology with the grain
exchange’s open-ended courtyard is unclear, unless it was because the commodities
market was intended to be a more accessible space than the prescribed area of the
bourse’s arcades. What is significant and more clear about the grain exchange, however,
is that it does differentiate the general public trade in physical goods from the same kind
of transactions inside the courtyard or loggias of the exchange. This tension between
permeability and enclosure was central the idea of Paris’s wheat market in the mideighteenth century.
Meredith TenHoor explains that the new Halle au Blé (1763-67), designed by
Nicolas Le Camus de Mèziéres, provided several entrances into a circular building at the
intersection of six streets, which eased the flow of traffic into and out of the market. (Fig.
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1-25) Yet, the gates on the exterior and the interior galleries surrounding the central
courtyard both formalized and facilitated “many of the police principles that inspired its
construction.”60 To sell grain or flour outside of the designated market in Paris had been
illegal for some time before the new Halle au Blé was built, and the officials regulating
this market had hoped to make the grain market more accessible and protected than in the
street but at the same time better monitor the quality of grain and merchants within. With
the courtyard open to the sky, the commodities below remained vulnerable to weather
conditions, and within a few years it became clear that a roof was needed. (Fig. 1-26)
Between 1782-83 the first wooden dome covered the space; it was replaced after it
burned by a wrought iron framed dome with a central lantern in 1808-13.61 (Fig. 1-27)
It may be surmised that Asher Benjamin would have known about the covered
Halle au Blé when he designed the Boston Exchange Coffee-House if it is allowed that
circumstances would have put Benjamin in circles that did certainly know about the
building. In 1794, Benjamin had been hired by Charles Bulfinch to construct a circular
staircase for the Connecticut State House in Hartford, and from that time through the
following three decades, Benjamin admired and emulated Bulfinch’s work.62 Benjamin’s
choice to place a dome over the exchange floor enclosed by arcades could have been an
idea derived from his acquaintance with Bulfinch and the latter architect’s knowledge of
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this Parisian example. As for the Baltimore Exchange dome, it is also known that Latrobe
knew of the Paris grain market from a letter he wrote to Bulfinch in 1807.63
In his dissertation on the Baltimore Exchange, Mark Reinberger presents two
other examples for the domed exchange hall: the Royal Exchange in Dublin (1769-79)
and the rotunda of the second Bank of England (1765-70) designed by Robert Taylor.
Both designs came about during debates on whether to cover an exchange hall to protect
merchants from the weather, and for these two examples the clear precedent was the
dome of the Pantheon in Rome. What is important to discern between these two domed
exchange halls and the Hall au Blé is the space between the exchange floor and the dome.
The English and Irish examples included columns on the first floor, which supported an
entablature (and an extended drum with circular windows in the case of the Dublin
Exchange) from which the dome is sprung. No galleries line the space above.64 Thus, the
domed space of the Boston Exchange Coffee-House and the Baltimore Exchange, even
the later Buffalo Board of Trade, may have been based on the English and Irish
precedents, but the inclusion of galleries in the American examples points more
functionally to the Hall au Blé.
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Of course, the choice of American architects to follow the example of a
commodity exchange rather than that of the open-courtyard bourse places these
translations of the exchange typology in a curious lineage. Granted, the difference
between the commodity exchange and the merchant exchange in northern Europe was
subtle, and the only striking departure seems to be the relative permeability of the
exchange floor. Yet, the architecture of the early American merchant exchange does not
exhibit this accessible quality, which was integral to the Halle au Blé, for instance, and
was part and parcel of a market in physical goods. These exchanges were formed, rather,
with the same purpose as the early modern exchanges in Antwerp, London, and
Amsterdam, namely to centralize and make efficient the flow of capitalism’s abstractions
such as bills of exchange, credit, insurance, and perhaps most importantly news or
information.65
That the Buffalo Board of Trade’s new building followed the examples of the
early American exchanges as multifunctional buildings is not surprising. From the
exchange room rotunda to the newsroom and the visibility of the harbor, the Buffalo
Board of Trade was in many ways a permutation of the American merchant exchange.
What is significant about the Buffalo exchange, though, is that physical goods—samples
of wheat and flour—were traded on the same floor with all the intangible goods that
constituted the exchange function as they were in the Hall au Blé. This hybridity was
perhaps circumstantial in Buffalo, but it heralded an important transformation in the
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commodity markets that grew up along the Great Lakes as a result of new industrializing
methods of handling the grain.
The early growth of Buffalo’s grain trade in the years after the Erie Canal was
completed had closely followed an established system of credit that Thomas Odle
explains was an extension of methods used in foreign trade in Atlantic ports. As the
volume of grain moving through Buffalo increased, factors, such transportation, storage,
and merchants, within this system necessarily began to specialize. Meeting on the
exchange daily became absolutely crucial to organizing a purchase from a western
merchant, a sale to an eastern exporter, the schooner that would bring the grain to
Buffalo, a warehouseman to transfer and store the grain once it arrived, a canal boat line
to haul the grain to New York, and insurance to cover the risk of shipping and
transferring the cargo. Buffalo, as a transfer market, was the essential valve that kept a
steady stream of commodities and credit moving. Systems of credit were established in
which a merchant in a western Lake city may draw a sight draft on grain for a Buffalo
correspondent. The western merchant could then discount the draft locally at a bank and
receive banknotes in order to pay advances to producers for the next harvest.66
However, the financing system that allowed western merchants to coordinate with
Buffalo merchants and buy on eastern credit assumed a stable market. Yet, the grain
market was notoriously volatile with surges in supply and demand at different times of
the agricultural year, and this adapted system that Odle refers to as “acceptances” quickly
proved inadequate for marketing the increased volume of western grain through Buffalo.
The grain elevator had entirely transformed handling of the product from sacks to bulk
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and required new systems for assigning value at the exchange, but it would be Chicago’s,
not Buffalo’s, merchants who would organize a much-needed revolution in the grain
trade.
An important reason behind forming the Buffalo Board of Trade was also the
institution of an official Committee of Reference, to be elected by the membership “to
hear and decide all matters of difference without delay.” Heywood linked this committee
to the “first board of reference” established in late-medieval Pisa and tied the concept to
American merchant business by referencing the oldest similar institution in America, the
New York Chamber of Commerce, founded in 1768 and given a new charter by the US
government in 1784.67 This consules mercatorum (consuls of merchants), an internal
regulatory body by which merchants would settle their own disputes without judicial
action and in a timely manner, was an enduring custom of the lex mercatoria (law
merchant) that also acknowledged bills of exchange as valid and that merchants were
legally bound to abide by informal agreements.68 This practice would take on new
functions that transformed the American grain exchange as merchants in Chicago,
especially, were required to determine expedient ways of distinguishing ownership and
quality in an increasingly fungible commodity. The revolutions these merchants
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introduced to the grain trade and implemented in the grain exchange are all the more
surprising as they evolved along with a nomadic Board of Trade.
Without a Permanent Habitation
In the early years of the Chicago Board of Trade, however, little effort in the way
of facilitating the actual functions of trading was undertaken. Focus was directed instead
to canal tolls, dredging the harbor, clearing the Illinois River of sandbars, and other
matters of maintaining and easing navigation for the imports and exports of
commodities.69 Thomas Odle notes that the formation of the Chicago Board of Trade
(1848)—as well as the Detroit Board of Trade (1847), the Cleveland Chamber of
Commerce (1848), and the Milwaukee Chamber of Commerce (1849)—followed soon
after the historic low water levels of the Great Lakes in 1846-47 and during the decade
when deeper draught vessels were becoming more common as lake traffic increased.70
For the first eight years after forming the Chicago Board of Trade, then, little reason to
“appear on ‘change” daily seemed apparent as none of the regular functions of an
exchange had yet been adopted, and during these years, the Board’s meeting location
changed nine times. The first move from Gage & Haines’s store on South Water Street
was first farther west to 101 South Water in 1850, then to a building at the corner of
Clark and South Water in 1852. (Fig. 1-3) Some members were not pleased with the new
rooms, and the Board rented different rooms for their exchange floor, again to the east,
nearer Dearborn Street in early 1853. The next meeting that year was held at the Tremont
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Block at Dearborn and Lake, and a third location that same year was at 8 Dearborn, near
the southeast corner of the intersection with South Water.
The numerous relocations hardly proved to be disruptive to business; in fact, so
few members appeared at the rooms daily for the scheduled hour of ‘change that the
secretary of the Board was ordered at the annual meeting in 1853 to set up a free lunch of
crackers, cheese, and ale each day for attending members. The Board moved yet again by
March 1854, across the street to a building at 21 Dearborn near the northwest corner of
the Lake Street intersection but settled later that year into a room over the store of
Purington & Scranton, sail makers and ship chandlers, at the corner of Wells (Franklin)
and South Water Street.71 Until this last move, the Board of Trade had only relocated
their meeting room within the heart of the merchant community of businesses on the
eastern end of South Water. However, by 1855, the financial community of bankers and
insurance companies had concentrated along Clark Street. Importantly, as observed from
directory addresses, the city’s commission merchants began to rent offices in the area
between Clark and Wells streets near this new district.72 The gathering of these functions
associated with trade was an early indication of the concentration that would characterize
Chicago’s business district in the late nineteenth century, but it is important to note here
that the Board of Trade followed the concentration.
It was in this location that, as Cronon writes, “the fortunes of the Board begin to
change.”73 The Crimean War, which lasted from 1853-56, had severely handicapped
Russia, one of the largest grain producers for the international market, and because of the
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participation of two of the worlds largest importers, France and England, the grain market
was wildly erratic in 1854. At the same time, Chicago’s warehousemen had increased
storage capacity by the number and size of grain elevators, but the amount of grain
entering the city on the Illinois & Michigan Canal and by rail was becoming so great, one
newspaper stated, “The piles of grain now lying uncovered in our streets, the choked and
crowded thoroughfares, the overloaded teams, the bursting bags,…all testify to a widefelt want of room.”74 Fortunate for the producers sending this grain, the Crimean War had
afforded a foreign market for the surplus, and Chicago’s grain merchants found
themselves busy consigned to sell more and more. Significantly, too, Board members
began discussing changing from half-bushel sack measurements to bulk bushel weights,
allowing the grain arriving by rail to be easily transferred into and eventually out of the
grain elevators. This change from measures to weights was quickly adopted across other
Great Lakes states by the exchanges in Detroit, Milwaukee, and Toledo.75
By 1855, merchants began to appear with more regularity on ‘change as
evidenced by a proposal from several members to suspend the free lunch, which was
becoming a financial burden and a nuisance because of “dead-heads” who took advantage
of the free meal. The refreshments continued, however, but a compromise was struck
with the appointment of a doorkeeper. In the same year members established a reading
room with newspapers from New York, Boston, Montreal, Buffalo, Oswego, Detroit, and
Cincinnati, accessible by members only.76 Thus, the Chicago Board of Trade transformed
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into an exclusive space in 1855 as the members adopted the first functions recognizable
to the exchange typology.
This exclusivity became a priority for members the following year as sales for
future delivery in Chicago continued to rise even as speculation in the export market of
New York began to wane at the end of the Crimean War. With the increased foreign
demand, “to arrive” contracts became a means for merchants in Chicago to fill eastbound
vessels in the harbor, even when grain was low in the city’s warehouses. Knowing that
grain would be stored in branch warehouses along the canal or railroad lines, however,
the merchants could arrange contracts with a holder or owner of grain in the country who
would agree to deliver it to Chicago “to arrive in 5 days” or “to arrive in 10 days.”
Already by 1855 in Chicago, Taylor writes, “the business in futures was heavy and
almost continuous.”77 Speculative activity such as the “to arrive” contracts necessarily
required frequent access to factors affecting the relationship of supply to demand—e.g.
the latest reports of weather and crops in the countryside, wars abroad, prices in export
markets, ships arriving and departing, and especially the amount of grain stored in the
city’s warehouses. Consequently, meeting on ‘change daily became imperative to the
Chicago speculator as well as the agent for shipping companies, the insurance broker, and
the warehouseman, as most transactions had moved from dispersed locations in the street
to the concentrated space of the exchange floor. As Taylor observes, “the Board of Trade
had assumed the character of a real Exchange, which it had not possessed in its earlier
years.”78
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Increased attendance led the Chicago Board of Trade to again relocate back to the
old neighborhood at 12 Dearborn in Walker’s Building in May 1856, but already by
August the new room was too small. Membership cards were distributed and the free
lunch was at last suspended, apparently in attempts to regulate the growing numbers of
people appearing on ‘Change daily. As reported by the Democratic Press on August 14,
the room had become “so crowded that on a warm day respiration is by no means easy or
satisfactory.” Some talk of moving to George Steele’s new building at the corner of
South Water and La Salle appeared in the papers, but the real desire was to have a
building devoted to the functions of the Board of Trade. 79 By October, the members
moved the exchange floor to Steele’s building on the western side of the downtown, yet
conversations continued regarding a new building, particularly a Merchants’ Exchange
that would be notably distinct from the current Board of Trade rooms that were a “mere
Corn Exchange.” A lot at the heart of the new financial area on the corner of Clark and
Washington streets was vacant, and a committee was formed to sell stock in order to
purchase it. The plan fell flat, though, as the money could not be raised by May 1857.80
Activity on the Chicago Board of Trade may have continued to increase through
1856, but a dark cloud of tight credit and depressed prices was on the horizon following
the end of the Crimean War. The abundance of surplus grain that had made American
merchants and producers prosperous through the war years now suddenly glutted the
international market, and bumper crops in a peaceful England, France, and Russia made
the cost of shipping western grain too much, not to mention unnecessary. American
farmers refused to sell in hopes of higher prices, but this caused ripple effects throughout
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an economy that was already overextended in credit. The current acceptances system
used in Buffalo and other Great Lakes cities in which a merchant obtained credit from
eastern banks and then extended this credit to farmers until the crop was sold was
becoming a burden. The panic that had begun with the collapse of the Ohio Life
Insurance and Trust Company in New York in August 1857 seemed distant from the
fields and hog pens of the west, but the interdependence of eastern financial systems and
the grain trade proved otherwise.81 Merchants had to find different means for maintaining
a stable market.
The “to arrive” contracts had opened other possibilities. Commission merchants
in Chicago could arrange for future delivery by connecting a buyer in Buffalo with a
producer in Illinois. This supplied the farmer with the needed capital, and it freed the
merchant from having to obtain credit from eastern institutions. In order for this
transformation to work, however, Chicago’s merchants had to alter the methods of
handling the grain. Early “to arrive” contracts required Chicago merchants to send via
lake vessel a sample of the grain to Buffalo to determine the price. This method relied on
the navigability of the lakes, but as railroad lines began to allow year-round
transportation in the late 1850s, this practice grew.82 Yet, selling by sample remained
cumbersome, as did the division of grain into different lots according to producer. In
1856, the Chicago Board of Trade established three categories in an attempt to
homogenize the stored bulk grain and make the “to arrive” contracts more efficient. The
81
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grades were revised and made more specific to quality in 1857, and the Board appointed
an inspector to verify these new standards and guarantee to Buffalo merchants the quality
they would receive on their contract. All did not go according to plan, however, as
corruption, dishonesty, or even lack of support for the system inhibited the reliability of
the grades.83
In 1859 all the characteristics that had pointed to the Chicago Board of Trade
becoming a functioning exchange in credit and information as much as in grain or hogs at
last coalesced. Establishing a reading room in 1855 was only the beginning of the
emphasis that would be placed on the collection and distribution of market information.
The Board agreed to obtain telegraphic dispatches from New York, Buffalo, and Oswego
and post them on the bulletin in the Board’s rooms in 1857. The next year Montreal was
added to this prospective list, and noon was set as the time when the dispatches would be
posted. However, according to Andreas, the cost of obtaining reports from all of these
markets exceeded the amount subscribed, and in the end only dispatches from New York
were received. This was also the first year that the Secretary of the Board collected a
summary of market statistics for the year and presented them in the form of an annual
report. Perhaps most significantly, in 1859 the State of Illinois granted the Board of Trade
a new charter that conferred onto the organization the legal right to appoint inspectors,
weighers, measurers, and gaugers. The charter also gave the decisions made by the Board
of Arbitration the same legal weight as that of the Circuit Court.84
83
84

Taylor, History of the Board of Trade, 1: 220, 242.

Ibid., 227, 241, 246, 256-257. Alfred T. Andreas, History of Chicago from the Earliest Period to the
Present Time, vol. 2 (Chicago: The A. T. Andreas Company, Publishers, 1885), 325. The “Act of
Incorporation” from 1859 is republished in Act of Incorporation, Rules, By-Laws and Inspection
Regulations of the Board of Trade of the City of Chicago, Adopted September 25, 1875, and Subsequently
Modified (Chicago: Knight & Leonard, Printers, 1877), 5-9.

84
With this new authority, the decision was made by the Board to move into rooms
that were more suited to an exchange. John S. Newhouse, a member of the Board of
Trade, had hired John Van Osdel to build a new block of offices on the north side of
South Water Street between Wells and La Salle, and the Board agreed to rent the upper
floor of the entire building.85 When the members gathered to inaugurate their new space
on February 29, 1860, the president of the Board acknowledged the importance of the
most recent move in his address to the five hundred persons in attendance:
After having, during our career hitherto, been without a permanent habitation, and
having had to put up with many inconveniences, we have at last, through the
liberality of one of our members (Mr. Newhouse) secured these beautiful and
convenient apartments for the permanent use of our Association. We have met
here upon this occasion with a view to dedicating them to the purposes for which
they have been designed, which we hereby do.86
The exchange hall was the largest space yet occupied by the Board—95 feet long,
47 feet wide, and 18 feet high. Anterooms bookended this large space; at the east end
were the Secretary’s room and a reading room, and at the west end were the telegraph
office and a washroom for the flour merchants. Iron girders supported the ceiling, leaving
the “area unbroken by pillar or column” according to the Tribune, and like the Buffalo
Board of Trade, tables lined the walls under the windows for the display of samples of
grain, flour, seeds, and other commodities. Above each of the windows, a niche was
frescoed with an image of a “device appropriate to the various branches of trade and
commerce.” Included were a reaper for the grain trade, a loom for manufactures, a
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phoenix indicating insurance, among other trades in transportation represented in the
membership of the Board of Trade.87
For the exterior, an illustration in Taylor’s History of the Board of Trade (1917)
shows a four-story building with a trabeated portico at the street level and recessed
arched windows stretching the height of this ground floor. (Fig. 1-28) The exterior was,
according to an account in the Tribune, “of the best pressed brick with stone
trimmings.”88 The upper floors were composed of regularly spaced, bifora windows. In
the print, the proximity of the river is apparent by the masts of a ship peeking over the
roofline and its bow at the west edge. This building is visible in its context in a lithograph
by Louis Kurz in 1866-67, showing South Water Street and looking west from Clark
Street. (Fig. 1-29) Although the Newhouse building is in the background, the other
buildings along South Water show that the second and third stories of the Newhouse
building are considerably taller than the typical floor height as this four-story building at
the corner of Wells is as tall as the five-story building at the corner of La Salle. That said,
the building exhibits less ornamental detail with a cornice only on the two long façades,
unlike its neighbors on both sides. This is likely because it is a mid-block building, with a
narrow empty lot to its west and the remaining half of the block to its east.
Apart from the stone trimmings that appear to be the arches over the windows and
perhaps used for the entablature separating the first and second floors, the building is
otherwise rather austere compared to the merchant and insurance offices that frame the
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Kurz lithograph. The popularity of Italianate ornamentation in the designs of American
commercial buildings during the mid-nineteenth century is taken up in the next chapter,
but it is significant to note that the buildings in the Kurz view all indicate some reference
to Italian palazzi.89 The most distinguishing features that separate the Newhouse Building
from its neighbors, however, are the merlon-like projections along the rooflines on the
street and rivers sides, suggesting medieval crenellation and thus likely corbels instead of
a cornice supporting them. (Fig. 1-30) It is the uniqueness of this allusion to crenellation,
compared to the other buildings in the vicinity that points to Van Osdel’s apparent source
for the architectural language of the building but also the sort of character that the Board
may have hoped to project about their organization.
Unlike the Buffalo Board of Trade’s more recognizable lineage that follows
northern European and early American examples, Chicago’s new exchange draws on the
spatial logic and particularly the ornament of late medieval Italian civic spaces.90 The
crenellation recalls buildings such as the Loggia dei Mercanti (or, Loggia della
Mercanzia) (1382-84), which distinguished it in its context of the market area in
fourteenth-century Bologna. (Fig. 1-31) The Mercanzie of medieval Italy were organized
bodies of merchants acting with the jurisdiction provided in lex mercatoria, serving as a
judicial body that settled disputes between merchants or between business owners and
89
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customers. The character of these organizations, according to David Friedman, “varied
significantly from city to city and over time,” but their central activity was a court.
Significantly, too, the decisions of the Mercanzia held legal weight without the need for
governmental review.91
That Van Osdel would have made reference to merchant buildings such as the
Loggia dei Mercanti, rather than the early modern examples of exchanges, by not only
placing the merlon-like projections along the cornice (notably not of the Ghibelline
shape) but also in the use of the medieval bifora window and loggia (if only shallow) on
the ground floor, is all the more relevant considering the new authority granted to the
Chicago Board of Trade by their new charter in 1859.92 Jonathan Lurie emphasizes that
the importance of establishing the Board of Trade in the first place was to provide a place
wherein controversies over contracts and discussions regarding issues of mutual concern
could be resolved.93 Indeed, an announcement for the formation of the Board that
appeared in the newspaper after the first meeting in April 1848 is worth quoting at length
to demonstrate the attention given to matters of arbitration:
The merchants of the city have formed a Board of Trade, and have opened an
office on Water street for the purpose of the transaction of business on ‘change.
Tho’s Dyer has been elected President, and a board of twenty-five directors are to
pass upon all questions of difference between its members, in regard to
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commercial transactions. The hour for meeting each day is from 10 to 11 A. M.
Members and strangers introduced by them are alone admitted.94
The charter in 1859, however, granted more than just the legal authority to
arbitrate disputes. In giving the Board of Trade the right to appoint inspectors and
weighers, the members established a new function of the exchange. More than the fact
that this new authority would make inspection certificates legally binding upon Board
members, their new role of appointing the inspectors made the Board of Trade an
essential party to the transaction. If one wanted to sell grain through a “to arrive”
contract, the certificate guaranteeing the quantity, quality, and grade was needed to make
the transaction most efficient across time but also distance. Thus, the functions already
established by the Board of Trade in their previous locations—the reading room, the
cards of membership, the collection of statistics—combined with the new function of
regulating the contract (in arbitration and in terms) for grain not physically present at the
time of the transaction.
In the development of the exchange typology, the delineation of a physical
building becomes necessary when the abstractions of capital flows emerge as the
foundation of the primary transactions in the function of the exchange. It had been the
case in Antwerp, London, and Amsterdam. In early American cities, the function
remained similar but a hybrid typology emerged that blended the functions of a
merchants exchange with the form of a commodity exchange. By introducing the sample
tables within the new Buffalo Board of Trade building, these merchants made that
hybridity explicit, and the Chicago Board of Trade certainly followed this example in the
Newhouse building and perhaps even in the earlier locations as well.
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By 1860 the Chicago Board of Trade had matured fully into an exchange of
commodities, information, and credit. In these ways, it functioned similarly to the
exchanges in New York, Boston, Baltimore, Philadelphia, and especially Buffalo. Yet,
what is so significant about Chicago’s maturation is that each of these factors had
metaphysically transformed into comparatively abstract measures of their predecessors.
Merchants neither traded in grain over the sacks strewn in the streets, nor did they rely on
a system of credit that required sight drafts, bank notes, and the intercession of local
banks; rather, a receipt for the grain, separated in the elevators according to a
standardized grade, became the foundation for transactions in “to arrive” contracts made
on ‘Change. Further, the information that underpinned the decisions and negotiations
regarding these contracts was increasingly immediate with the transmission of telegraph
market reports. Cronon perhaps best describes this revolution of the grain trade when he
writes,
The changes in Chicago’s markets suddenly made it possible for people to buy
and sell grain not as the physical product of human labor on a particular tract of
prairie earth but as an abstract claim on the golden stream flowing through the
city’s elevators…Elevator receipts, as traded on the floor of ‘Change,
accomplished the transmutation of one of humanity’s oldest foods, obscuring its
physical identity and displacing it into the symbolic world of capital.95
As the transactions of Chicago’s merchants continued to gain distance from the
physical commodity, a centralized exchange floor—one that separated the public from
the members, allowed an open area for exchange, provided privileged access to news and
market information, and distinguished separate markets as recognizable—seemed all the
more imperative. Thus, the factor that centralized a formerly dispersed market of grain
and bound the merchants to a physical location had as much to do with a newly
95
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abstracted flow of commodities as with other intangible flows of the exchange function.
Between Buffalo and Chicago, the exchange typology had functionally transformed to
accommodate new methods of moving larger and larger volumes of commodities across
considerable distances. Within the next decade these functions would make a physical
impression on the form of the exchange as well. As inherited characteristics of merchant
capitalism were challenged by the demands of unprecedented economies of scale, the
importance of establishing and projecting a corporate identity impacted decisions about
appearance and location within the city.

91

Fig. 1-1
I. T. Palmatary for Herline & Hensel, Chicago, lithograph, 1857
Source: Chicago History Museum [ichi-05656], published in online exhibit by Chicago History
Museum and Northwestern University Information Technology Department of Academic and
Research Technologies, “The Great Chicago Fire and the Web of Memory”

Fig. 1-2
Detail of Fig. 1-1, showing the main branch of the Chicago River. South Water
is the first street to the left (south) of the river.
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Fig. 1-3
Map of downtown Chicago, ca. 1848-1860
Source: Drawing by author
a Market Building, 1848
b City Hall & County Court House, 1851-53
c Dole & Newberry Warehouse, 1832

Board of Trade Locations
1 (1848) Gage & Haines
Flour Millers
2 (1850) 101 S. Water
3 (1853) S. Water & Clark
4 (1853) 120 S. Water
5 (1853) Tremont Block

6 (1853) 8 Dearborn
7 (1854) 21 Dearborn
8 (1854) Purington &
Scranton Sail Makers
9 (1856) 12 Dearborn
10 (1856) George Steele Bldg
11 (1860) John Newhouse Bldg
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Fig. 1-4
Key merchant centers and canals in the United States, ca. 1848
Source: Drawing by author, based on Ephraim Gilman's 1848 map of the United States.
(Records of the U.S. House of Representatives, RG 233)
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Fig. 1-5
“Chicago, Illinois—Corn Exchange and Grain Market,” Harper’s Weekly,
October 31, 1868
Source: Harper’s Weekly, October 31, 1868, 701

Fig. 1-6
Buffalo’s Waterfront, c. 1842, Dart’s Elevator is in the center of the frame,
lithograph by E. Whitefield
Source: Frank H. Severance, ed., The Picture Book of Earlier Buffalo (Buffalo: Buffalo
Historical Society, 1912), 26
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Fig. 1-7
Royal Exchange, New York, 1754
Source: Harper’s Weekly, Supplement, February 19, 1876, 158

Fig. 1-8
Charles A. Lawrence, conjectural drawing of the Boston Town House (1657-1711),
engraving (drawn from the original specifications for Thomas Joy and Bartholomew
Bernard, 1657)
Source: Courtesy the Bostonian Society
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Fig. 1-9
Faneuil Hall, Boston,1805-06 (renovation by Charles Bulfinch); photograph
from c. 1865
Source: Courtesy the Bostonian Society

Fig. 1-10
Thomas Wightman, Exchange Coffee House, Boston, 1806-1809 (Asher
Benjamin, architect), engraving, 1809
Source: Omnium Gatherum 1, no. 1 (November 1809)
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Fig. 1-11
Asher Benjamin, Exchange Coffee House, Boston, 1806-1809, drawing by
Thomas W. Sumner, 1817
Source: Courtesy of the Bostonian Society
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Fig. 1-12
A view of Vlamingstraat in Bruges. The Genoese merchants’ hostel is as left, the
Venetian hostel is in the center with the stepped gable, and the Florentine merchants’
hostel is at right with the two finials; engraving, 17th century
Source: A. Sanderus, “Byrsa Brugensis,” Flandria Illustrata, Courtesy of Universiteits Bibliotheek Gent

Fig. 1-13
Dominicus de Waghemakere, Nieuwe Beurs, Antwerp, 1531, engraving, 1588
Source: Ludovico Guicciardini, Descrittione di tutti i Paesi Bassi, altrimenti detti Germania
inferiore (Venice, 1565), Courtesy of the British Museum
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Fig. 1-14
Thomas Gresham, Royal Exchange, London, 1566, engraving of exterior by
Franz Hogenberg, c. 1569
Source: Courtesy of the British Museum

Fig. 1-15
Thomas Gresham, Royal Exchange, London, 1566, etching of interior by
Wenceslaus Hollar, c. 1647
Source: Courtesy of the British Museum
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Fig. 1-16
Façade and plan of the Second Exchange, showing the various walks on ‘change
Edward Jerman, Second Royal Exchange, London, 1666-69, engraving by
Anthony Walker after John Donowell, 1786
Source: From Henry Boswell, Historical descriptions of New and Elegant Picturesque Views of
the Antiquities of England and Wales (London, 1786), Courtesy of the British Museum
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Fig. 1-17
Hendrik de Keyser, Bourse, Amsterdam, 1608-11, engraving by Claes Jansz
Visscher
Source: Wikimedia Commons, public domain
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Fig. 1-18
Plan of the Baltimore Exchange, first floor, drawing by Mark Reinberger
Benjamin Henry Latrobe, Merchants’ Exchange, Baltimore, 1815-22
Source: M. Reinberger, “The Baltimore Exchange and its place in the career of Benjamin Henry
Latrobe,” PhD diss., Cornell University, 1988.

Fig. 1-19
Interior of the Baltimore Exchange, view of the exchange hall during the
occupation of the building during the Civil War
Benjamin Henry Latrobe, Merchants’ Exchange, Baltimore, 1815-22
Source: “Occupation of the Post Office on the Corner of Gay and Lombard Streets, Baltimore,
Md.,” Frank Leslie’s Illustrated Newspaper, no. 295 (July 13, 1861)
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Fig. 1-20
William Strickland, Merchants’ Exchange, Philadelphia, 1831-34
Source: HABS documentation, Courtesy of the Library of Congress Prints and Photographs
Division, HABS PA,51-PHILA,137-18

Fig. 1-21
Martin Euclid Thompson, Josiah R. Brady, and Alexander Jackson Davis, First
Merchants’ Exchange, New York, 1827, watercolor, pen and black ink over
graphite, 1826
Source: The Metropolitan Museum of Art, The Edward W. C. Arnold Collection of New York
Prints, Maps and Pictures, Bequest of Edward W. C. Arnold, 1954 (54.90.137)
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Fig. 1-22
Plan of main floor, First Merchants’ Exchange
Black and red ink, gray, orange and pink
wash, over graphite, 1826
Source: The Metropolitan Museum of Art, Harris
Brisbane Dick Fund, 1924 (24.66.622)

Fig. 1-23
Old Grain Exchange, Amsterdam, 1617, engraving by Leon Schenk after Jan
Schenk and Adolph van der Laan, 1720
Source: Courtesy of Stadarchief Amsterdam
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Fig. 1-24
New Grain Exchange, Amsterdam, 1765-68,
engraving by Willem Writs, 1770
Source: Courtesy of Stadarchief Amsterdam

Fig. 1-25
Nicolas Le Camus de Mèziéres, Halle au Blé,
Paris, 1763-67, drawing in pen and ink wash by
Le Camus de Mèziéres, 1763
Source: Courtesy of Bibliothèque nationale de France,
département Estampes et photographie
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Fig. 1-26
Interior of the Halle au Blé, drawing in pen and ink wash, 19th century
Source: Courtesy of Bibliothèque nationale de France, département Estampes et photographie

Fig. 1-27
Halle au Blé, Paris, with new wrought-iron dome after 1813
Source: Galignani’s New Paris Guide (Paris: A. and W. Galignani and Co., 1845)
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Fig. 1-28
John Van Osdel, Newhouse
Building, Chicago, 1859-60
Source: Charles H. Taylor, ed.,
History of the Board of Trade of
the City of Chicago (Chicago:
Robert O. Law Company, 1917)

Fig. 1-29
Corner of Clark and Water Streets, Chicago, lithograph by Louis Kurz for Jevne & Almini, 1866-67
Source: Chicago History Museum [ichi-62077], published in online exhibit by Chicago History
Museum and Northwestern University Information Technology Department of Academic and
Research Technologies, “The Great Chicago Fire and the Web of Memory”
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Fig. 1-30
Detail of Kurz lithograph, the Newhouse Building is outlined with a black rectangle

Fig. 1-31
(L) Loggia dei Mercanti, Bologna, Italy (1382-84); (R) Loggia dei Mercanti, Siena, Italy (1417-44)
Source: The American Architect and Building News 88 (October 21, 1905)

Chapter 2

From the Docks to the Downtown: Building a Corporation
Until the State of Illinois passed an act of incorporation in the spring of 1849, the
Chicago Board of Trade had operated as a voluntary organization. It was only in
February of that year that Illinois had even passed the more general act authorizing the
incorporation of Boards of Trade or Chambers of Commerce in the state.1 With the new
charter granted by a special act of incorporation passed in 1859, however, the Board at
last shed the character of a voluntary assortment of diverse interests and arguably
transformed into a “body politic and corporate.” The President of the Board of Trade,
Julian S. Rumsey, hinted at this metamorphosis in his speech inaugurating the new rooms
in the Newhouse Building on South Water Street along the river’s edge.
He began the speech emphasizing the contributions made by the Board of Trade
to the larger public, noting the new method of collecting daily statistics, the publication
of those reports annually, the collected subscriptions to repair the North Pier, and the
collaboration with other Great Lakes cities in the improvements of canals, tolls, and
general navigation: “This is a part of what this association has done; and the good, if
good has been accomplished, redounds to the benefit of all, and not exclusively to the
good of its members.” Rumsey’s attention then turned more specifically to a concern for
the ways in which the public viewed the organization.
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A little more dignity of manner and business-like deportment on the part of some
of the members on ‘Change, would give a more favorable impression to strangers,
and would certainly not injure the general reputation of the Board…
Let us try, gentlemen, so to conduct ourselves amid the whirl, and excitement, and
the vicissitudes which we shall almost daily witness on these floors, that when we
finally retire from them we shall take with us not only the much coveted
influence, but the respect and esteem of our fellow men.2
The Board of Trade had grown into an exchange over the previous few years, and
on behalf of this newly prominent collection of the city’s businessmen, Rumsey
expressed what might be read as an early indication of a corporate identity. A
preoccupation with this concern became increasingly pressing in the next two decades
with the changing nature of the city’s economy through the years of the Civil War and
especially as a result of industrial expansion in 1870s and 1880s. The architecture of the
buildings occupied by the Board of Trade—from the Newhouse Building to the two
iterations of the Chamber of Commerce and finally to their elaborately ornamented hall
and offices at the southern end of La Salle Street in 1885—especially demonstrates this
concern as the organization adjusted to fit within an economy shifting from a merchant to
industrial base. This chapter will focus on the first of the Chamber of Commerce
buildings during the crucial years of the Civil War (1861-65), before industrial expansion
prevailed in Chicago but as the mechanisms that made it possible were taking form and
the city’s merchants struggled to adapt their societal position accordingly.
In the previous chapter, I suggested that the stylistic and aesthetic choices made
by Van Osdel in designing the Newhouse Building denoted particular medieval
mercantile precedents of Italian origin. Whether this association was in the foreground of
the Board of Trade members’ consciousness or if the building merely hinted at what was
2
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recognized more generally as Italianate, the birth of the merchant world and thus
merchant culture was nonetheless connected with this medieval history. This is made
evident especially by Heywood’s comments regarding the Buffalo Board of Trade
discussed previously regarding the Committee of Reference, and Chicago merchants
were likely just as aware of this long history of political and social influence.
With the Newhouse Building, the Chicago Board of Trade’s interest in
architecture as a presentation of their public image has its beginning. Over the next two
decades, as the new systems of trading introduced difficulty in reconciling speculation
and what was deemed morally acceptable, the Board of Trade took more and more
interest in their corporate image, cultivating a corporate identity as the members became
active participants in the design of the buildings they occupied. Studying the design
chosen by the Board of Trade for their new building in the mid-1860s, I argue that the
ambiguous nature of the organization—public in ambition but private in practice—
informed this decision.
“Away from…that stream of corruption”
The Newhouse Building was the first “permanent” home for the Chicago Board of
Trade, but as the membership continued to increase steadily each year, the Board quickly
outgrew this space by 1862. In the annual report for that year, the Secretary notes that
forty feet had been added to the building on the east, presumably replacing the
neighboring building also owned by the Board member, John S. Newhouse, and making
room for new offices for the Secretary and the Grain Inspector, a new reading room, and
a sales room. Membership had grown from 520 when the new rooms were occupied to
more than 800 in only two years. Since the Confederate bombardment of Fort Sumter
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commenced the Civil War (April 12, 1861), merchants from Cincinnati and St. Louis had
transferred much of their business to Chicago, as commercial traffic on the Mississippi
had ceased.3
The crowded conditions prompted the members in 1863 to again voice the
suggestion that the Board of Trade should build their own building, but the committee
formed to investigate the legality of this proposition found that the Board’s charter
limited the amount of property the corporation could own to $200,000. To get around this
problem, the Chicago Board of Trade made an agreement with the newly formed Chicago
Chamber of Commerce to serve as a building corporation.4 On April 14, 1863, the State
of Illinois had granted a separate charter to merchants wanting to begin a Chicago
Chamber of Commerce. The organization originally formed to become a rival “Corn
Exchange” after the Board of Trade resolved to ban the Chicago Times newspaper from
the exchange floor on account of the editor’s public anti-war statements as well as
“attacks upon the private character and standing of our most respectable citizens.”
However, with the obtainment of their charter, Taylor writes, “Their resentment appears
to have been appeased…and they took no further steps to the creation of a rival
exchange.”5
In early 1864 several supporters of the Board of Trade formed a joint stock
company under the Chamber of Commerce’s charter and began plans to erect a new
building. This arrangement, though, seemed to still place the Board of Trade at the mercy
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of another building owner. As a part of the agreement with the Board of Trade’s
directors, the directorate of the Chamber agreed to offer the sale of stock to only Board of
Trade members for a period of ten days before opening the subscriptions to the public.
The hope was that Board members would subscribe at least $100,000. The Board could
then match this amount without exceeding the charter’s property cap and at the same time
“result in securing to the members a much needed and appropriate building for the
transaction of their business, owned and controlled by themselves.”6
Following the reports in the Chicago Tribune through the month of February, the
decision to relocate and the arrangements with the Chamber of Commerce all happened
within a matter of a few weeks. The move was imperative as the Newhouse Building was
not only cramped for space but it was also proving dangerous. Days before the decision
to collaborate with the Chamber of Commerce, a large section of the plaster ceiling,
estimated by the Tribune to be about six feet in diameter, came crashing down onto the
exchange floor during trading hours. A visitor from Champaign County, Illinois, was the
only one injured, and it would have been worse had he not been wearing a “stout highcrowned hat.”7
Further endangering the Board members was the health of the members attending
‘Change. A writer for the Tribune noted how it was necessary during the “stenches of
summer” to close the windows on the river side of the building, “and that at a time when
a copious circulation of air is scarcely possible to be dispensed with.”8 Chicago suffered
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from similar problems that had faced the larger metropolis of London only a few years
earlier in 1858 when the summer temperatures were unusually hot. The cause of “The
Great Stink,” as it became known, was primarily the tons of human waste deposited in
the Thames daily.9 Although Chicago was growing in population and was consequently
affected by similar matters, the smell emanating from the Chicago River was largely due
to its quickly growing slaughterhouses and meatpacking industries, which illegally (but
without enforcement) dumped blood, offal, and other wastes directly into the river.
Attempts to build new sewers in Chicago began in 1856, but the problem of the river of
waste that emptied into the harbor of Lake Michigan continued to cause health problems,
with a particularly terrible outbreak of the bacterial infection, erysipelas or “St.
Anthony’s Fire,” in 1863.10
The river, in fact, was an important factor in deciding on a new location for the
Board of Trade Building. The Tribune noted that because “an important portion of the
business day” was spent daily on ‘Change, locating the new building “near the river is
highly objectionable, and Water and Market streets will not do.”11 The Board had
9
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solicited proposals for available lots in early February, and the first presentations on
February 9 included three lots on or near the City Hall and County Court House and one
near the fork where the North and South branches of the Chicago River meet. (Figs. 2-1,
2-19) One proposal was to lease the “Circus ground” between La Salle and Clark on
Washington. From Alex Hesler’s panoramic photograph, looking south, from the top of
the City Hall, it appears this was an empty lot between two former churches. (Fig. 2-2)
Tuthill King offered to lease a lot he owned at the northwest corner of La Salle and
Washington. The only lot for sale in this group was that of the First Baptist Church,
diagonally across from the King lot and both of which were opposite the City Hall. The
other proposal was for the “Wigwam” lot at the southeast corner of Lake and Market
streets, near the river.12
Standing on this lot was its namesake, the “Wigwam” building, constructed in
1860 for the purpose of holding the Republican National Convention and made famous as
the location at which Abraham Lincoln was nominated for president.13 (Fig. 2-3) The
building covered an area of 100’ x 180’ with the longest edge facing Market Street,
allowing room for as many as 12,000 people.14 Because it was constructed of wood and
was within the “Fire Limits,” a special permit was obtained to allow the building to stand
12
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until December 1; however, the Wigwam escaped demolition when the Garrett Biblical
Institute, who already owned the lot, purchased the building and several interested
citizens petitioned the Chicago Common Council to allow it to remain “as an
improvement in appearance highly desirable, compared with the former unsightly,
depressed, vacant lot.”15
The Wigwam was still standing when the Garrett Biblical Institute submitted their
official offer to lease the lot for improvement at a meeting of the Board of Trade on
February 23. Other offers included lots for lease on the block south of the Wigwam site
and one at the southwest corner of Clark and Washington, at the location of the former
First Presbyterian Church turned Mechanics Institute but slated to become a music hall.
An irregularly shaped lot, a little farther south of the Wigwam at the northwest corner of
Market and Washington, was offered for sale at the price of $10,000, as well as a much
smaller lot south of the First Baptist Church property for $20,000. Yet, of the offers
presented at this meeting the most attractive proved to be the First Baptist Church lot,
offered for sale at $65,000. Following a motion that this was the “most eligible location
of any proposed,” Ira Y. Munn, a grain elevator operator, objected, proposing that the
location instead be the Wigwam site. The Tribune reported a summary of his logic:
The Baptist Church property is no place for the commerce of this great city. It
must be near the river, for without this stinking river Chicago would have been a
village, and the business would have centered at Calumet. The merchants are not
going to move their offices away from business…The speaker [Munn] saw that
they [the Board of Trade] must stay on the banks of the river and protect it. They
must be near the river so that the ships and vessels can be seen coming in.
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Munn denied claims against him that his only interest in the Wigwam site was because he
had engaged in land speculations in the vicinity.16 But, he and his partner, George L.
Scott, owned an elevator on the west side of the fork, which understandably did position
his argument as one that seemed for personal ends.17
The chairman of the building committee, Charles Randolph, countered Munn’s
reasoning, noting that if the Board moved away from the river, “the property owners
would then see and have it cleaned.” He also pointed out that the potential of the
investment in the improved Baptist Church property, though expensive, would be worth
$200,000 more than the Wigwam site upon improvement, “which would only rent for
produce and commission offices, but the church property would rent for banking
institutions, and such like, paying a larger rent.” Another member of the Board of Trade
spoke up stating, “Moneyed men do not improve rented property, but prefer buying.”18
With rising rents for improved properties in Chicago’s downtown, Homer Hoyt
notes that land values had risen twenty percent in 1864. The Civil War was proving
profitable to Chicago; as farm laborers were lost to battle, the demand for farm
machinery increased, and with a network of railroads that radiated from the city, other
manufacturers also became an essential supply source of uniforms, wagons, and
especially food products. The expanding industrial activity brought waves of immigrant
laborers from Canada and Europe, increasing the population of the city from 109,263 in
16
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1860 to 187,466 in 1865.19 Amidst a boom in city development—7,000 buildings
constructed or remodeled in 1863 and 8,000 more in 186420—the push by the members
for a building of their own, especially one that could be rented on the ground floor to
high-paying lessees, is not surprising.
A letter to the editors of the Tribune appeared in the paper’s columns on February
23, comparing the Wigwam and First Baptist Church properties before the proposals
were presented to the Board. The writer clearly preferences the First Baptist Church
property as he begins:
It will not be denied by any sensible man who will examine both localities, that
the corner opposite the square is much the more sightly and beautiful place to
erect a building, which, while it is an ornament to the city and a pride to the Board
of Trade, will at a glance show the beholder its magnificent and just proportions.21
He supports his opinion by also noting that “the corner opposite the square is away from
the nauseating stench arising from that stream of corruption, yearly growing worse,
caused by the reception of all the filth from the sewers, slaughter houses, tanneries and
distilleries into the river, while the corner of Market and Lake is sweetly near and under
those deadly influences.” After comparing the relative merits of location regarding
accessibility from different locations in the city, the writer then turns to the business
district of Chicago as it was at the time.
All the first class large hotels, nearly all of the bankers and banking offices, all of
the large public halls, all of the principal places of public amusement, the
termination of all the street railways, all of the large newspaper and printing
offices, all of the lawyers’ offices, nearly all of the railway offices doing business
here, all of the lake transportation and propeller agencies and docks, the great
19
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bulk of the wholesale houses in the city, all these are nearer to the church than to
the Wigwam. In fact, nine-tenths of the above enumeration are east of Lasalle
[sic] and south of Water streets, so that while the corner of Lasalle and
Washington is central as regards the business of the city, and ease of access, the
corner of Market and Lake is on the extreme outer circle.22
The First Baptist Church site faced the landscaped public square on which the
City Hall and County Court House had been built in 1851-53, with the addition of a third
floor in 1858. (Fig. 2-19) Before this monumental building was completed, however,
Washington Street to the south had become the home of several of the city’s churches in
the 1840s. The state of Illinois had donated the lot on the southeast corner of La Salle and
Washington, measuring 180’ x 80’, to the First Baptist Church sometime in 1835 as a
part of the canal lands, but the congregation was unable to gather the funds to build a new
church on the lot until 1844. This building burned in 1852 but was quickly replaced by
another building the next year.23 Daniel Bluestone describes the character of this section
of town, which would have been south and east of the primary commercial districts of
South Water and Dearborn Streets:
Churches faced commercial buildings on surrounding blocks while the public
square provided a grand and distinguished setting. The landscape link forged
between the public square and the churches reflected the organization of many
settled towns of the eastern United States. It reflected, too, a frame of mind about
religion and its place in community. Sited on open ground, churches oversaw
surrounding space and were made visible to pedestrians and riders who traveled
the nearby streets; religion was given a realm to command. Clustered together, the
churches along Washington Street made a claim about the nature of the city as a
whole.24
By the early 1860s, the churches began to feel the pressure of an expanding commercial
district. A historian of the church recalls, “the advancing tide of commercial enterprise,
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levying new demands upon the central portions of the city, for the future theatres of its
operations, was heard surging against the walls of the old edifice.”25 With the
Presbyterian Church’s move to the western edge of Washington on Wabash Avenue,
other churches began to follow in selling property and relocating their congregations.
Bluestone argues that the flight of these churches from their homes on Washington Street
may have “abandoned one part of their inherited tradition—central location and
association with public authority” by selling their properties near the City Hall and public
square. However, because this real estate sold at premium prices, the churches could then
afford to build even more elaborate and monumental buildings in the less visually
competitive residential areas along Wabash Avenue. Furthermore, this division of
commercial and residential “contributed to the emergence of a domestic arena devoted to
refined sensibilities and lofty ideals, to piety and nurturance, to family ties, and in fact, to
domesticity.”26
When the motion to accept the proposal for the First Baptist Church property
came to a vote at the Board of Trade meeting on February 23, it passed almost
unanimously with only one dissenting voice (apparently Munn).27 With this decision, the
evolving nature of the Board of Trade comes into clearer focus. As members transitioned
from a street market to the Board of Trade floor through the 1850s, they developed
systems of trading in grain that relied less and less on the presence of the physical
product. The decision to move away from the river is momentous in the history of not
only the Board of Trade but also the city, even the nation, because it demonstrates a clear
25
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severance from the physicality of the objects traded as well as the once necessary
proximity to the ships, canal boats, freight railroads, grain elevators, and other physical
mechanisms facilitating the transfer and distribution of commodities. Munn’s
expectations that the Board of Trade should necessarily be near the river had become
largely irrelevant in regards to the functions of the exchange. At the same time, the Board
members’ choice to purchase a lot already established as a distinguished setting within
the otherwise homogeneous grid of Chicago, gives reason to consider concerns beyond
the functions of the exchange—namely, the public and its nineteenth-century attendant,
morality. Moving away from “that stream of corruption” may not have only been for the
health of the members but constructing a new building on a prominent site that already
held moral associations may have also been for the health of the Board of Trade’s
identity.
Cultivating a Corporate Identity
As a corporation, granted a charter by the state, the Chicago Board of Trade was
required in some measure to be “public” or at least formed in the public’s interest. The
responsibility of the Board of Trade was to establish a consistent market of commodity
prices and to regulate trade by arbitrating disputes among buyers and sellers. The
methods developed out of the growing grain trade along the Great Lakes to achieve these
aims, however, often came up against this responsibility in rather ambivalent ways as the
line between private gains and public good was often blurred.
Since the Constitution of the United States deferred the authority to grant
corporate charters to states, laws consequently varied across the nation. Under British
colonial rule, Americans had been restricted to the formation of nonprofit corporations
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that had a public purpose, for instance towns and educational institutions. However, as an
independent nation, profitable ventures that still served a public purpose (e.g.,
transportation or utility infrastructure) were allowed, and turnpikes became the most
profitable and prolific type.28 That corporate charters were intended to be used for the
public good, Naomi Lamoreaux observes, “was not, however, incompatible with the
expectation that these projects would earn money for their investors.”29 Consequently, as
Charles Sellers points out, “the line between public purpose and private purpose proved
elastic.” Banks and marine insurance companies, with the stated purposes of serving a
public good, also lobbied their state congresses for corporate charters because the charter
structure would allow these financial institutions to spread the inherent risks of their
businesses.30
That said, manufacturing and merchant corporations constituted only a small
percentage of the charters granted before the Civil War. William Roy, writing on the
historical development of the corporation from a public to a private institution, notes,
“No sensible person would have predicted that at the end of the new century,
corporations not only would be distinct from government but would also dominate the
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manufacturing sector.”31 Robert Wright has argued that the United States, though not the
first nation to institute the for-profit corporation, recognizable especially in the large
railroad corporations in the late nineteenth century, certainly may be credited with
perfecting it. He notes, too, that the general assumption that this primarily occurred in the
last decades of the nineteenth century does not allow for the large numbers of corporate
charters issued in the antebellum decades.32
The rise of the corporation in the American economy proves to be a difficult topic
that is debated in terms of scale and cause but generally relates to the development of
large businesses in the late nineteenth century. This scholarship is generally divided into
two approaches. One emphasizes the increasing efficiency afforded by technological
innovations and a reorganization of the administrative structure.33 Reactions to this
“efficiency theory” take an approach more focused on relationships of power that gave
unequal advantage in changing the structure of the economy.34 Alfred D. Chandler’s
work, generally falling into the “efficiency” camp, provides a substantial foundation from
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which more recent scholars have made amendments and specifications.35 Chandler argues
that the innovations in transportation and communication brought with them major
structural changes to the American economy, namely a managerial revolution. Whereas
the market forces of supply and demand—Adam Smith’s “invisible hand”—were
assumed to regulate the flows of commodities, services, money, and personnel before
railroads and telegraphs, the “visible hand of management” became the new guiding
force in the late nineteenth century. Chandler devotes particular attention to the processes
of production and distribution as the key factors in the transformation of an economy
from one directed by dispersed market coordination into a more efficient one of
administrative coordination. In addressing the emergence of Boards of Trade and like
exchanges, Chandler credits these institutions with providing the mechanisms
(specifically standardized grades and methods of inspection) by which “a revolution in
the marketing and distribution of grain” could occur, but he does not address the nature of
the corporate charter that granted the exchange these functions.36
Indeed, the nature of incorporation as it was instituted and eventually transformed
in the nineteenth century prompts questions regarding how the regulations granted to the
Chicago Board of Trade by their charter in 1859 may be understood within the context of
the market changes Chandler describes. When state legislatures granted a group of
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investors a corporate charter, this group effectively became a single entity, a “body
politic and corporate” according to the Board of Trade act of incorporation. After the
landmark Supreme Court case of Dartmouth College v. Woodward (1819), corporations
were also invested with the same rights as an individual, to “sue and be sued, implead and
be impleaded, receive and hold property and effects,” etc. This privilege, granted by the
government, also often came with specific limitations, and in the case of the Board of
Trade, one limitation was that “property so held not to exceed at any time the sum of two
hundred thousand dollars”—thus, the required collaboration with the Chamber of
Commerce to erect a new building. This act also held the corporation to a public service
by delegating it the right to arbitrate merchant disputes, to appoint inspectors, and to
“establish Rules, Regulations, and By-Laws for the management of their business, and
the mode in which it shall be transacted, as they may think proper.”37
The delegation of such activities by the government highlights the potential for
ambivalence in the definition of this organization. For instance, the incorporation of the
Board of Trade came well after the anti-corporation political movements of the 1830s.
Fueled by Jacksonian politics of limited government, this movement called for a more
liberal policy in granting corporate charters to everyone without limiting the privileges
extended by incorporation for public purposes. Yet, the Board of Trade was founded in a
similar spirit of public service as the early American corporations founded to build canals
and turnpikes. Jonathan Lurie discusses the decentralization and limited government
intervention in corporate formation in the context of commodity markets in the midnineteenth century. Lurie’s preface notes an apparent dissonance with the overriding
37
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desire to establish what Robert Wiebe has identified as “the search for order” or market
predictability while at the same time encouraging and fostering economic growth and
profit. Therefore, as Lurie writes, “While the political system thus retained the
revolutionary legacy of limited government and decentralization, it also inevitably placed
responsibilities for economic rationalization and innovation largely in the private sector.”
With the delegated authority to arbitrate disputes, appoint inspectors, and determine
grades, the Board of Trade as a private corporation was “thus enabled to act in the name
of public policy.”38
The indistinguishable line between public and private in defining the Chicago
Board of Trade stemmed from the circumstances of corporate formation and
transformation in the mid-nineteenth century, but this ambiguous area also granted a
great deal of latitude between the ways the Board of Trade was perceived and the way in
which the Board of Trade as a single body may have chosen to present itself. According
to Charles Taylor, the Board of Trade’s public relationship predated the corporate charter
of 1859. In describing the early Board of Trade, he writes, “Even in its youth, the Board
of Trade had the courage of its convictions and was ready to express its opinion upon
public questions.” Before the Board had even obtained a legal status in 1849, Taylor
explains, “the high standing of the members of the Board, and their representative
38
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character, gave to its recommendations, resolutions and petitions an authority which,
without this personal backing, they would have lacked.”39
The legacy of this public image continued into the 1860s as the Board of Trade
began to make decisions on what kind of building to erect on the First Baptist Church
property. The Tribune weighed in on the matter as proposals for sites were still being
accepted and considered:
The fact is that the Board of Trade is not only the largest but the most important
(by far) of all the public bodies of Chicago, and the harmonies of condition can
only be preserved by a practical recognition of the fact in the erection of a
building which shall be in every respect worthy of it. We want no mean, shabby,
barn-like structure, but one in which the members may feel at ease. We want one
which will be an ornament to the city, and a practical attestation of the purity of
feeling and correct taste of the members of the Board.40
Unlike their previous locations, this building, to be erected for the primary purpose of
housing the exchange floor of the Board of Trade, was invested with more than just the
location of commodity transactions and Board arbitrations. The new building would need
to present an image that was representative of the body within. That is, the new building
should exhibit the character of the Board of Trade’s identity as a corporation.
Using a phrase such as “corporate identity” in the context of a mid-nineteenthcentury building may come across as an anachronism. Scholars of marketing situate their
discussions of “corporate identity” within a twentieth-century context, beginning only in
the 1950s.41 In considering the definition provided by T. C. Melewar, however, the
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usefulness of the term proves to be the inherent connotations of dialogue. Melewar
synthesizes the ideas of several other scholars to define corporate identity as “the set of
meanings by which a company allows itself to be known and through which it allows
people to describe, remember and relate to it.”42 Significant, here, is that corporate
identity is not just the projection of an image to the public but the ways in which that
public in turn describes and understands the corporation. The two sides may or may not
align with one another.43
Evidence of such concerns regarding the Chicago Board of Trade was noted in
Rumsey’s address to the members at the opening of the Newhouse Building. In this case,
it was the members’ deportment on the exchange floor. During the years of the Civil
War, the concerns about the corporation’s identity shifted from just behavior, though this
still proved to be a problem occasionally, to more fundamental questions of morality.44
The issue was grounded in further developments in the mechanisms of commodity
trading that began in the 1850s, but it was the intersection of these increasingly
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prominent changes with the already ambiguously defined corporation of the Board of
Trade (in terms of its public and/or private character) that soon proved problematic.
A Fever of Speculation
As discussed in the previous chapter, the need for inspectors and standardized
grades came out of the growing practice of trading in “to arrive” contracts during the
1850s in order to expedite the exchange of commodities over longer distances without the
need for samples. The implications of the new authority invested in the Chicago Board of
Trade, however, reached farther than the optimized distribution of the physical product
between markets or even granting the Board of Trade members relative monopolistic
advantages. In fact, the physicality of the grain had essentially become ontologically
Platonic, existing only in its ideal states of standardized grades. William Cronon credits
much of this process that separated the physicality of grain from the idea of grain, made
possible by the elevator receipt and a graded certification from the appointed inspector.
Elevator receipts could be infinitely traded between merchants so long as each party was
confident that the receipt could be redeemed at an elevator for the stated grade and
quantity, thus accomplishing “the transmutation of one of humanity’s oldest foods,
obscuring its physical identity and displacing it into the symbolic world of capital.”45
In the climate of scarcity during the Civil War, the government took advantage of
the “to arrive” contract to ensure a constant supply of oats and pork for Union troops as
ordering for future delivery could ensure against fluctuating prices.46 Out of this
45
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increased speculative activity, the concept for the futures contract was born.47 Over the
decade since the Board of Trade had first instituted standardized grades, the elevator
receipt was eventually rendered unnecessary in transactions for future deliveries. The
supply of grain entering the city’s elevators was so great, it was generally accepted that
one could sell a particular grade of grain not yet owned because that quantity would be
available if delivery on the contract’s due date was enforced. The futures contracts
became a more efficient means for farmers to obtain capital before the crop was
harvested, but they also provided a way for warehousemen and millers to hedge against
loss when they held large amounts of grain for long periods of time.48
Yet, the futures contract opened an avenue for merchants to hedge against their
own transactions as well. A commission merchant who purchased grain for future
delivery of the actual product from a country merchant or farmer may then also sell a
futures contract at the same price. The latter transaction, however, likely did not end with
actual delivery though. Instead, the commission merchant would “settle” the difference
when the contract fell due, a transaction known as going “long.” Another possibility
would be for the commission merchant to sell before the contract was due. Selling
“short” usually meant that the merchant expected the price to fall, therefore avoiding a
History of the Board of Trade, 1: 317. This understanding remained the favored explanation, as noticeable
in the testimony of the President of the Chicago Board of Trade, Charles D. Hamill, in 1892. See Fictitious
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loss in the difference. As an inevitable consequence, the advent of the futures contract on
the Board of Trade exchange floor forced a reconsideration of the exchange function as it
was defined in the Newhouse Building. The Board of Trade had no policies by which the
futures contract could be enforced or a means to arbitrate disputes over such contracts.
Henry Crosby Emery explained in 1893 that the futures contract not only
depended on standardized grades, that made a commodity “entirely representative,” but
also that these contracts relied on “an organized market, for without strict regulations
from a central body the grading and classification of commodities would be impossible,
and the difference in form of contract would be too confusing to admit of any great
extension of that kind of business.”49 Throughout the war, the Board of Trade had no
means by which to regulate or arbitrate disputes regarding futures contracts. The risk
involved in such transactions, however, did not inhibit the increased speculation that
pervaded trading activity in Chicago, even as the Civil War came to an end. In the annual
report for 1865, the Secretary of the Board, John Beaty, stated that membership had
increased by 200, and the President observed, “a greater amount of business has been
transacted on the Board than in any previous year since its organization.”50 On these
statements, Taylor later concludes that they are “remarkable in view of the falling off in
the movement of important cereals, and the terrific declines in grain and provisions due
to the fall in gold.”51
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Trades in futures contracts had replaced much of the trading in grain by sample,
transactions known as “spot” or “cash.”52 Beaty confirms this in noting,
It is true that speculation has been too much the order of the day, and buyers and
sellers of “long,” “short,” and “spot,” have passed through all the gradations of
fortune…but it is to be hoped that with the return of peace this fever of
speculation will abate, and trade will be conducted on a more thoroughly
legitimate basis.53
Beaty’s remarks express an apprehension towards futures trading that reveals an
uncertain acceptance of the practice. Indeed, speculation came up against some of the
foundations of what a corporation, formed as a service to the public, should be. It seemed
to be little more than gambling, and the public acceptance of futures as a practice was not
helped by the fact that several merchants met after the hours of ‘Change in the “carroom” of the Sherman Hotel to trade in grain and whiskey. The Tribune rhetorically
asked,
If it is necessary for business to have evening sessions of ‘Change, why not hold
the meetings in the Board of Trade Rooms, where there will be neither whisky
[sic] drinking nor smoking. But it is not necessary at all—the transactions are
mainly of a gambling character—and no commission merchant sells there,
without endangering the interests of his principals.54
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Public sentiment, expressed in this small paragraph in the Tribune at least, held that the
“Board of Trade Rooms” in the Newhouse Building were already associated with the
general moral character of the corporation. The relationship between the Board of Trade,
their corporate identity, and the building became all the more exigent with the
opportunity erect a new building.
An Image of the City
In early May 1864, a few months after the site was secured and subscriptions for
the joint-stock company were accumulating, the Board opened the thirteen sets of plans
submitted for their consideration. Ten of these designs came from Chicago architects, but
the Tribune described only six of the submissions due to the “exclusive policy adopted by
the committee.”55 Reporters for the Tribune seemed annoyed by the building committee’s
refusal to allow the public to view the drawings. Comparing the secrecy to a trial that was
kept behind closed doors, one reporter believed public interest may be even more
aroused, but more interestingly the writer points to the importance of the plans to the
public, in general. “In this case it is not the reputation of one man, but of a whole body,
nay of a whole city, which is involved, and on the action of that committee will depend
largely the estimation in which the Board of Trade and the city of Chicago will be held
abroad.”56
The committee had not yet reached a decision by late May when another small
editorial appeared in the Tribune and reiterated the importance of the new exchange
building to the image of the city. The writer, first noting the announcement in the London
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Builder of a new wing to be added to the Liverpool Exchange Building, projected to cost
$340,000, asks, “If the tradesmen of Liverpool can build a second exchange of the
magnitude indicated by the above figures, cannot a body of men, like the Chicago Board
of Trade, afford to erect a building which will equal, when fully completed, the cost of
one wing of this Liverpool building?”57 The building to which the writer refers was to
replace the former Liverpool Exchange built in 1803-08 and designed by John Foster, Sr.,
likely with the assistance of James Wyatt. (Fig. 2-4) A comparison between Chicago and
Liverpool in the 1860s was hardly by accident in the case of the Tribune writer, as both
cities were experiencing explosive growth in population and in buildings in the midnineteenth century.58
The central business district of Liverpool had been undergoing a transformation
since the late eighteenth century as merchants began to move into speculative office
space built in the proximity of the Town Hall. Before the Exchange Building merchants
had used the ground floor of the Town Hall as a meeting place, and coffee houses
appeared in the vicinity by the mid-eighteenth century.59 (Fig. 2-5) Although Liverpool’s
Town Hall was much more elaborate with a stone exterior and capped by a dome, it
functioned similarly to the English country town halls and colonial town houses
described in the previous chapter. The new Exchange Building, though seeming to
present a public character and purpose, was in fact a private commercial venture through
57
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which shareholders leased warehouses, offices, and sold subscriptions to access the
newsroom. These functions filled the three wings of the U-shaped building, with
merchant shipbrokers and produce brokers trading in the newsroom while the cotton
merchants gathered at the court in the center, known as the Flags, to trade outdoors.60
Bound on three sides by the exchange, the Flags were visually enclosed on their south
end by the Town Hall, which capped the end of Castle Street. (Fig. 2-6)
Speculators of real estate, such as the merchant George Holt, continued to build
office buildings in the vicinity. His India Building, begun in 1833 with additions until the
1840s, was at first to be a combination of offices and warehouses, but the division
between the two functions was widening throughout the mid-nineteenth century as sales
by samples became more common. By the 1850s, the functions of the warehouse were
located near the docks while the paperwork and meetings were performed just up the hill
near Castle Street and the Exchange Building. As a consequence, Holt decided to build
only speculative office space instead. Similarly, this division of functions led the
shareholders of the Exchange Building to reconsider their current accommodations, and
in 1863, they held a competition for a new Exchange that would provide more profitable
office space without the space-consuming warehouses.61 It was this new building that the
Tribune cites in its editorial critique of the Chamber of Commerce designs. (Fig. 2-7)
Although the functions of this exchange differed from that of the Chicago exchange, the
circumstances of the growing central business district of Liverpool were nonetheless
familiar enough to Chicagoans to have elicited the comparison by the Tribune editors.
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The Board of Trade in their move away from the river was remarkably analogous to the
division of the docks and the downtown in Liverpool.
Moreover, the comparison would seem appropriate considering the most notable
features of the Chicago design proposals (described below) were rather similar to the
design of the Liverpool Exchange Building, which exhibited prominent mansard roofs as
well as pavilions and heavy classical ornamental detailing that echoed current French
design, as in the extension of the Louvre by Louis Visconti and Hector Lefuel in 185257. However, a more comparable building in scale and function may have been the
Italianate Liverpool Corn Exchange on Brunswick Street, completed in 1854. (Fig. 2-8)
This building had replaced the earlier Corn Exchange built in 1806-08, during the same
time that construction on the first Exchange near Town Hall was underway. (Fig. 2-9)
The early Greek Rival Corn Exchange appears to have been modeled on George Dance
the Elder’s Corn Factors Exchange on Mark Lane in London. (Fig. 2-10) Yet, interesting,
too, are the spatial arrangements of the London and Liverpool Corn Exchanges in that
they were not open on one end as was the case with the grain exchanges of Antwerp and
Amsterdam or the Liverpool Exchange. (Figs. 1-22, 1-23, 2-3, 2-7) Instead, the buildings
were enclosed with a central court open to the sky.
The London building is notable here because it was also a private venture, like the
Liverpool Exchange, built so that shareholders could rent stalls to merchants of their
choosing.62 Importantly, the London Corn Exchange was not a “public Corn market” but
rather
…was erected in a confined space, and on a limited scale…at the private expense
of individuals, and is consequently private property…divided into about 80
62
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shares, most of which are held by Factors or Dealers in Corn, the Estate being
managed by a Committee of Trustees, chosen by the Proprietors.63
The first Liverpool Corn Exchange was also built by a private company of one hundred
shareholders who formed in 1806 by each subscribing £100. The same company
managed the construction and leases in the new Liverpool Corn Exchange Building, but
an Association of the Liverpool Corn Trade formed in 1853 to become an officially
recognized body of merchants who could “promote the interests of the trade, to establish
contracts, conduct arbitrations, etc.”64 The situation of the Chicago merchants then,
forming a joint-stock company in order to build an exchange, had precedents in London
and Liverpool.
A view of the new Corn Exchange Building appears in a lithograph from 1864 by
W. Herdman and shows a cut stone exterior rendered in classical ornamental details of
window lintels, balustrades, and an engraved cornice.65 (Fig. 2-8) Unlike the Exchange
Building, the Corn Exchange did not command the same sort of public attention and
instead blended in among the increasingly common Renaissance palazzo-inspired office
blocks in the central business district.66 Significantly, too, a vaulted ceiling with skylights
covered the exchange floor, protecting the sample tables below from the elements. (Fig.
2-11) In many ways, the Chicago Chamber of Commerce competition required a building
more like the Liverpool Corn Exchange, but the Tribune editors’ proposal that the new
building be commensurate with the Liverpool Exchange Building instead suggests the
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symbolic weight of public presentation that accompanied the Chicago merchants’ design
decision.
The Tribune describes the proposal by G. P. Randall as in the “Parisian, Italianate
style, the same as the Custom House,” but little in the description seems to coincide with
existing views of the latter building. (Fig. 2-12, 2-1) Randall’s design placed a “pediment
with a rectangular dome-shaped roof” over the entrance on Washington Street, and a
balustrade, supported by the cornice, surrounded a roof “in the style generally known as
the ‘Mansard.’” “Buttresses” on either side of the entrance terminated in brackets that
supported a balcony projecting eight feet from the façade and was a “marked feature in
the composition to be made useful as a position from which public men and guests of the
Board of Trade may address the people outside.” On this façade, also, were two niches
reserved for full-size statues of the Republican President Lincoln and the late Democratic
Senator, Stephen Douglas.67 The two statues were perhaps placed within the design to
generally convey a supportive stance for the Union, but as they were combined with the
balcony, Randall’s design exhibits the clear public character promoted by the Tribune
editors.
From the lengthy description afforded Randall’s design, the writer seems to have
preferred this proposal over the other five described. Other submissions included one by
W. W. Boyington, newly arrived in Chicago from Massachusetts, which also featured a
mansard roof, but instead of a pediment and dome, this design marked the entrance with
“two colossal figures of Commerce and Agriculture, 14 feet in height” projecting from
the cornice. O. L Wheelock submitted a design that also included a balcony for public
67
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speaking, which was flanked by niches for “statues of commerce and agriculture” and a
roof that was “French,” perhaps also a mansard roof. This choice for the shape of the
building’s roof must have been growing in popularity by 1864 since Edward Burling’s
design submission also included a mansard roof.68 A panorama from the top of City Hall
in 1858 reveals that six years earlier no mansard roofs were visible on any of the
buildings in Chicago’s downtown. One of the significant features that distinguished
Burling’s design from the other proposals was “a grand entrance way with three arches”
on Washington Street.69
In the later editorial regarding the committee’s decision, the writer does not
indicate which design was the favorite of the committee at the time but does criticize the
expected choice, asking,
Now the question in which not only the stockholders but the entire community are
interested, is whether for the sake of saving a paltry $25,000 or $30,000, the
committee should adopt a third or fourth rate design, which, when elaborated into
a building will not be superior to many of our business blocks? The Chamber of
Commerce, which is to be built, will last for all time, and remain a structure in
which will be transacted the business of this city when it shall have become a city
of a half million inhabitants…It is hoped that the committee to whom is entrusted
68
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the selection of a design for the new Chamber of Commerce, will hesitate before
they decide to erect such a building as some of the members are inclined to favor.
Criticism for incorporating cost-saving choices may point to Burling’s proposal, since his
was the only one to suggest facing just the Washington and La Salle facades with stone,
leaving the two alley facades as brick. Despite these apparent objections to this design
from the editors of the Tribune, the committee chose Burling as the architect after he had
submitted a revised design upon request of the committee. Interestingly, one of the added
features was a balcony over the entrance with the date and the words “Chamber of
Commerce” inscribed in the center. Also added to the mansard roof on Washington Street
was a central pediment with a circular inset for a clock.70 (Fig. 2-13)
From the description provided in the Tribune, the triple arched entrance in his first
proposal remained in the second design, echoed on the upper story by its division into
three parts. The balcony emphasized the center of the Washington Street façade, as did
the larger central “circular-lapped window of plate glass.” Smaller versions of this
window design were on either side, and along the facades of La Salle Street and the
opposite alley (known as Exchange Place) were ten similar windows with a circular top.
It is a motif recognizable in the well-known Palazzo Medici (1444-84) and Palazzo
Rucellai (1446-51) in Florence and notably adopted by the Venetian architect, Mauro
Codussi in projects such as the Palazzo Vendramin-Calergi (begun c. 1502). As Deborah
Howard has noted, Codussi, however, “made the window more vigorous and expressive”
by enlarging the areas of glass.71 This window type had become popular in mid-
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nineteenth-century commercial architecture in the United States but also in foreign
commercial cities such as the Hargreaves Building (1859) in Liverpool. Examples appear
in Chicago, specifically on the Bryant & Stratton National Mercantile College on Clark
Street across from City Hall.72 (Fig. 2-15, 2-1) Another prominent example was the
second story of the Briggs House (1856), designed by John Van Osdel, at the northeast
corner of Randolph and Wells streets. (Fig. 2-16, 2-1)
This window design was also included in several New York commercial
buildings, which Winston Wiseman identifies collectively as “commercial palaces.”
Wiseman argues that the popularity of the commercial palace in New York’s architecture
of the mid-nineteenth century “mirrored the rise of a mercantile royalty who no longer
were satisfied with shingles and homespun, but who yearned instead for the trappings of
nobility…The commercial palace, in other words, was the architectural symbol of the
merchant prince.” He notes the transcendence of medieval and Renaissance Italian
architecture over the formerly fashionable ancient Greek precedents, citing editorials in
popular magazines such as Putnam’s Monthly and Harper’s New Monthly.73 Describing
Deborah Howard, The Architectural History of Venice (New Haven, CT: Yale University Press, 2004),
145-146.
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the “street architecture” of Broadway in New York, the Harper’s editor admires
specifically “the palace windows of Tiffany & Co.,” which “show the most cursory
observer the new spirit of a new country.”74 (Fig. 2-17) The new country of the United
States was, indeed, one where commerce was believed to be uninhibited by a monarchy
or government, where a merchant could potentially achieve the wealth of a prince. That
this type of window was also used by Burling in the Chamber of Commerce and other
examples of Chicago architecture helps to reiterate Wiseman’s point that the rising
wealth of a merchant class in the antebellum decades warranted an architectural identifier
that recalled the merchant princes of late medieval and Renaissance Italy.
The popularity of this window type unsurprisingly reached the merchant capital of
the middle Mississippi Valley as well. The St. Louis Merchants’ Exchange (1856-57)
designed by the firm of Barnett and Weber was, according to a “sketchbook” published
the next year, “Italian, simple, dignified, and in happy keeping with the design of the
structure, as the palace where the merchant princes of St. Louis will hold their daily
commercial levees.” (Fig. 2-18) The second floor of this mid-block building had eight
large windows, 20 feet in height and 9 feet wide, lighting the exchange floor. The writers
also note that these windows would be recognizable to a St. Louisan because they also
appeared in “the Union church, the Methodist church on Washington Avenue, and in
some warehouses.”75
Although the city had lost much of its commercial prominence to Chicago, the St.
Louis Merchants’ Exchange would be a fitting example, one that the Chicago merchants
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may have had in mind when choosing among the designs for their new exchange. Just
south of the confluence of the Missouri and Mississippi rivers, St. Louis had been the
interior commercial hub of the continent since the late eighteenth century, connecting the
fur-rich areas of the Rockies of the west as well as the agriculturally rich areas of the
north and Midwest with the export markets of New Orleans and ultimately the wholesale
market of Philadelphia. Taylor describes St. Louis of the 1830s as “a wealthy city of
about ten thousand people, the metropolis of the West, in complete control of the vast and
profitable commerce of the Mississippi, Ohio, Missouri and other western rivers.”76
Cronon explains the decline of St. Louis’s commercial position as a series of
events that eventually favored Chicago as the “gateway city” to eastern markets. The first
competitive blow came with the construction of the Illinois & Michigan Canal in 1848
that allowed farmers to send produce up river toward Chicago and the Great Lakes
market rather than down river across two hazardous rapids. Then, in the 1850s
investments in railroad construction directed traffic toward Chicago and also avoided the
danger of the rapids and potential loss. The city system that Chicago had established with
New York also situated this port as favorable over St. Louis, especially as Cronon
explains, New Orleans “was capital poor, its markets were undependable, and it had poor
facilities for warehousing goods that passed through it.” At the same time, Philadelphia
had transitioned into more of a manufacturing control point rather than a wholesale
center. Yet, the “clinching blow to the metropolitan dreams of St. Louis’s citizens” was
the blockade of the Mississippi River during the Civil War, which redirected trade in the
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interior almost entirely toward Chicago.77 Taylor contributes Chicago’s dominance over
St. Louis to
…the fact that almost from the time of the first arrivals by canal and railroad
Chicago warehouses were forced to find a method of handling grain in bulk and
by machinery, and that by this method and by their system of weighing instead of
measuring, they reduced the terminal charges to about one-quarter of what the
grain would have to stand if consigned to St. Louis or other markets where the
antiquated system of sacking prevailed.78
Chicago’s rise to regional dominance was an important point made explicit in the
days before the opening of the new Chamber of Commerce Building on Washington and
La Salle streets in August 1865. Yet, the story was neither the eventual dominance of the
city over other more established centers, such as St. Louis or Cincinnati, nor as a wartime
advantage or fortuity. It was a story of spontaneous growth, “Minerva-like, at once into
full being and power.” The Tribune described the short history of the Chicago Board of
Trade on the day of the building’s opening, beginning the story, “We have no such
romantic reminiscences of the olden time as the New York Chamber of Commerce or
Board of Trade recently boasted, when young Ketchum’s rascality shook them so
violently that they had to fall back on their ancient dignity.”79
The Tribune writer was evidently responding to an article in the New York Times
that had appeared a little more than a week earlier, detailing the comparatively longer
history of the New York Stock Exchange. The article appears to be an attempt to justify
the character of the organization, but importantly, the writer notes, “as in most cases,
character and reputation are by no means identical.” The history reaches as far back as
the informal meeting location near the Van der Beurs hostel in Bruges, and it is clear that
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this long lineage is given in order to lend some legitimacy of established merchant
practices to the operations of the Stock Exchange. This was especially urgent since a
scandal had broken the week before involving a junior member, Edward Ketchum, of a
reputable merchant house who had forged a number of gold checks and caused a panic on
Wall Street. Giving the precedents of the exchanges in London, Paris, St. Petersburg, and
Hamburg, the writer for the New York Times lamented how little the public knows of not
only the character of the New York Stock Exchange but also the building in which they
transact business.
While the people of the Old World are and have for years been familiar with the
superb palaces wherein the merchant princes, the bankers and brokers transact
their daily business; while strangers visiting these places are shown these edifices
as part and parcel of the notabilities of the several cities, the people of this city,
the metropolis of the Western Continent, are mainly ignorant not only of the
interior history of the Stock Exchange, but do not know, one in a thousand of
them, where is located the home of the bulls and bears of whose transactions they
daily talk and read.
The purpose of the article was then explained that since the Stock Exchange was to
occupy their new building on Broad Street (with a private entrance on Wall Street) in the
near future and “in connection with the fearful revelations of the past week,” it was fitting
to review the “origin, early days, growth, prosperity and present standing” of the
organization.80
In contrast to this appeal to history, on the day of the Chamber of Commerce
Building’s opening in 1865, the Chicago Tribune again emphasized the youthfulness and
instantaneousness of their city and its Board of Trade, “We need not, therefore, attempt
here to derail this marvelous growth, one which has no parallel in the history of the Old
80
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World, and one of which a New World city might well be proud of.” Although the
windows of the new exchange hall may have suggested an affiliation with the prevalent
merchant vernacular of Italianate details, the new Chamber of Commerce Building and
the organization within were conceived as entirely modern and far removed from the
merchant past that seemed important to the New York Times in the face of dishonorable
activities. Associations with a long merchant past did not seem necessary. Rather,
prosperity seemed almost inevitable and enduring for the future.
Charles Randolph, the President of the Board of Trade, conveyed his confidence
and optimism in Chicago’s future success in his address at the opening ceremonies of the
building as well. Importantly, too, he pointed out the corporation’s public contribution in
rebuilding the nation as the Civil War ended less than five months earlier and peace had
been restored.81
It is a pertinent question with us, how we may contribute toward healing the
breaches that have been made in the social and also in the commercial fabric of
the nation. Politicians in this work may prove powerless, but merchants and
business men may exercise an influence that cannot result otherwise than in the
common good.
Randolph’s comments position the role of merchants squarely in the public’s interest, but
significantly he continues by extending this influence to that of the city, even the nation.
Populations, even in sparsely settled countries, receive their leading
characteristics, to a great extent, from the influences disseminated from larger
cities, and if we may secure, in our centres of trade and commerce, a high-toned
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morality, with an enlightened patriotism, we may rest assured that the country will
ever be found true to those principles.82
Although the purpose of Randolph’s address was to dedicate the new building, the tenor
conveyed the public character that was at the foundation of the Board of Trade’s
formation more than a decade earlier. Only the public good that had been informed by
facilitating trade and ensuring future commercial growth for the city later became
weighted with projecting a moral example. The Chamber of Commerce Building may
have made reference to the “merchant princes” of late medieval and Renaissance Italy,
but such allusions were just as much current and fashionable with the popularity of
features such as the windows and mansard roofs in other commercial cities. The promise
of continued growth and a reputation that positioned the Board of Trade as a facilitator of
this prosperity did not require any allusions to a history of merchants’ service to the
common good.
A Haunt for Gamblers
In moving away from the river, the Board of Trade was even distancing its own
merchant past in favor of a building location that could convey a more prominent and
public appearance. Unlike the Newhouse Building that seemed to blend into the urban
vernacular of South Water Street, the Board of Trade’s new home was a monumental
addition across from the public square and City Hall. (Fig. 2-19) The corporate image of
the Board of Trade was taking shape as a public entity that weighed in on matters of trade
but did so in the interest of the common good. For instance, when the Board members
addressed the pressing issue of transacting only in federal Treasury banknotes, known as
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“greenbacks,” in the spring of 1864, they took the opportunity to flex their public muscle,
so to speak.
The committee appointed to confer with the local banks on the matter stated in
their report, “Your Committee only desire to do that which is for the public good—to
secure the most reliable and safe currency as the medium of all transaction. We need not
say to you that the position we have found one of great responsibility, attended with
many difficulties.”83 Many of the local banks, however, urged the Board of Trade to
reconsider their decision to accept only greenbacks after May 15. Explaining the
disagreement, the Tribune took a decidedly pro-greenbacks stance and supported the
Board of Trade’s decision, investing it with a public purpose.
Shall half a dozen concerns in this city, who are fattened on the circulation of the
wild-cats, dictate to the entire Northwest? Are they able to stem the tide of public
opinion, and drive the national currency out of circulation, in order to make room
for the pictured promises-to-pay which are issued in the rag-mills of the East?84
Banknotes issued by state-chartered banks, in Illinois but also other states, had been
commonly accepted in all parts of the country since the expiration of the charter for the
Second Bank of the United States in 1836. These notes could be redeemed for specie
(gold or silver coin) so long as the issuing bank had the reserves, but accordingly if a
bank failed or had insufficient reserves, the notes became worthless. The Tribune accused
local bankers of obtaining this “wildcat” currency at a reduced rate then lending it on
higher interest rates. The paper called instead for the general adoption of greenbacks, first
issued in 1862 to relieve war debts. These federal banknotes, though not redeemable for
specie, were backed by federal credit and thus considerably more reliable and less
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susceptible to the kinds of speculation involved in wildcat currencies.85 The circulation of
notes issued by Illinois-chartered banks was on the decline already by 1864, but the
persistence of these notes still proved to be a hassle for merchants and businessmen who
had to redeem them.86
As the day approached when the Board of Trade would officially adopt the
“greenbacks” as the only currency, several bankers attempted to push the adoption date
back to July 1. In response, a large number of merchants from the Board of Trade signed
an agreement to keep the May 15 deadline in their own businesses, the Tribune
describing them as “men who had a regard to consistency and their own interests, as well
as those of the community.” Confronted with these prominent moneyed interests in the
city, the bankers at last acquiesced and agreed to abide by the deadline as well.87
An allusion to this victory in leading the charge to establish greenbacks as the
standard currency, a victory claimed in the public’s interest, was visibly prominent in the
new exchange room of the Chamber of Commerce. The interior, it is noted in the
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Tribune, was elaborately frescoed. The ceiling was divided into two panels that provided
reflectors to help light the immensity of the room, which measured 87’ in width, 143’ in
length, and 43’ in height. Surrounding these panels were medallions that recalled the old
rooms in the Newhouse Building by showing the various auxiliary functions represented
in the Board membership: canal boat, railroad train, steamer, plow, saw-mill, grain
elevator, warehouse, and a packing house or distillery. Four groupings with a central
female figure marked the cardinal directions around these panels. Commerce was on the
east and Agriculture to the west, pointing in the directions of their respective
concentrations on the plains and on the east coast. Science was represented on the
southern end with a rendered view of Lake Michigan at her side. On the north end of the
hall, above the largest window facing onto the City Hall and County Court House, was a
female figure surrounded by other figures of sculpture, architecture, music and painting.
Although this would logically be “Arts,” the Tribune identifies her as Liberty, and notes,
“in the attitude familiarized to every one by her faithful representation on a greenback
five-dollar bill.”88 (Fig. 2-20) The figure on the banknote is actually a representation of
the statue that had been recently installed at the top of the new U.S. Capitol Dome.
Freedom, a bronze statue designed by Thomas Crawford, was a distinctive figure with a
helmet of eagle feathers.89 (Fig. 2-21)
The personification of Liberty or Freedom in the hall certainly indicated the
patriotic commitment of the Board of Trade during and after the war. Yet, she may also
suggest some less evident implications that help to illuminate the ambiguities resulting
88
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from the Board of Trade’s materializing corporate identity. The reference to greenback
currency may have pointed to the Board’s public influence, but controversies surrounding
greenback circulation in 1864-65 unfold a more complicated evolution of the relationship
between capital and its underlying physicality. Certainly, this is not to argue that the
figure of Freedom was intended to convey a particular message. Instead, what her
presence in the room does indicate is how central greenbacks were to the economy, and
the influence of this currency—ideologically as much as financially—echoed across the
transactions within and outside the room.
The general purpose of the legal tender acts during the war had been to untether a
legal currency from specie redemption so that the government could still pay and supply
the Union army but not have to continue to go into debt. The large amount of greenbacks
in circulation by the end of the war, however, led many to believe that such a volume of
currency tended to decrease the value of the greenback dollar and thus cause prices to
rise.90 There was a general belief that this inflation could be calmed by reinstating specie
payments so that the greenback dollar would then be tied to the gold dollar. Indeed,
recalling Secretary Beaty’s hope that “trade will be conducted on a more thoroughly
legitimate basis” was this desire to return to specie payments.
What is so revealing about Beaty’s comments is that he relates the greenback
issue with commodity speculation on the exchange floor. In both cases, the physical
90
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commodity—gold or wheat—underpinned value but was not necessary to transactions in
greenbacks or elevator receipts. Yet, Beaty was not alone in associating the greenback
with speculation in commodities. During the war, journalists and the general public often
blamed “unpatriotic gold gamblers” who would monopolize supply and raise the
premium on gold.91 Therefore, the separation of commodities and transactions had
induced speculation in both gold and wheat during the war years, but the repercussions of
this disunion were conceived as more than price inflation.
In less than a month after the Board of Trade occupied their new rooms in the
Chamber of Commerce Building, news of a “corner” in wheat gave reason for the editors
of the Tribune to reconsider their opinion of the Board of Trade merchants, hoping they
would not “render ‘Change a haunt for gamblers.” Over the past month, the writer
explains, a combination of speculators formed “who set to work vigorously and
purchased all the wheat they could for future delivery, till they had made contracts for
three or four times more wheat than was in store in this city.” As a consequence, the price
rose substantially. The Tribune opined,
It may be said that there is no law against “selling short” or “buying long,” but
there is something else than strict legality to be observed in commercial bodies, as
well as in other associations. There is honor and the general welfare of the
community, the preservation of a high moral standing—and the repudiation of
everything that tends to lower the character and standing of the members of the
Board as merchants and gentlemen. The degradation of ‘Change to the level of a
faro bank, where men recklessly bet on prices, just as gamblers bet on cards, is a
disgrace to the city and to the Board of Trade, and steps should be immediately
taken to avert such a consummation.92
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Speculation seemed to confront the very foundation of the Board of Trade as a
corporation, as an organization formed in the public’s interest. Whether or not
speculation in gold or grain actually raised the price of commodities or diminished the
value of greenbacks is less the issue. The relevant point here is that transactions in
intangible commodities were normalizing in the later years of the Civil War. How the
Board of Trade chose to position its public image accordingly is a matter with which the
members continued to struggle through the remainder of the nineteenth century.
Yet, a significant feature in the design for the Chamber of Commerce Building
suggested that the Board of Trade generally approved or at least tolerated speculative
activity outside the exchange floor. Alexander White, who owned the section of the block
to the east of the Chamber of Commerce planned to build a hotel and made an agreement
with the Board of Trade before construction began to leave “a paved court, 30 feet wide,
to be, in the future, known as Exchange place.” The area between the buildings would be
“flagged with marble, and in the evening it will be lighted with gas brackets projecting
from the wall.”93 It may be assumed that this area was meant to be used for trading
outside the regular hours of ‘Change as “on the curb,” and furthermore, the kinds of
transactions made here were likely similar to those made in the Sherman House, or by
1865, also in the “night exchange” at the Masonic Temple, where as Taylor describes,
“grain was sold on call the same as gold or stocks.”94 This area, defined in space but not
in function, illuminates the ambiguous position the Board of Trade adopted, as it neither
indicated that gambling was prohibited nor that it was encouraged.
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In late September 1865, after the market had settled somewhat from the corner,
members began discussing how to regulate the growing practice of trading in futures
contracts, many of which were seen as “gambling in produce to an undue extent.” One
hardline position was for the Committee of Arbitration to throw out all cases that were
“mere speculative arrangements.” However, as the Tribune explains, “The truth is, quite a
large proportion of our commission merchants, if they do not speculate themselves, do so
for their customers, and such a rule would destroy a portion of their business.” An
alternative solution was to require a contract in which a margin of ten per cent is
deposited by both the buyer and seller.95
On October 13, 1865, the Board of Trade held a special meeting to review and
amend the General Rules and By-Laws. One of the most significant changes was the
addition of Rules IX, X, and XI, which formally recognized futures transactions and
established the standardized methods for entering, fulfilling, and arbitrating such
contracts. Taylor writes, “In formally adopting the principle of trading in ‘futures,’ the
Association had taken a new stand.”96 The Board of Trade would recognize futures
contracts made on the exchange floor, but limitations applied to these new policies. The
last paragraph of Rule XI stated: “Privileges bought or sold to deliver or call for grain or
other property by members of the Association shall not be recognized as a business
transaction by the Directors or Committee of Arbitration.”97 The type of transactions
referenced here as “privileges,” also known as “options” or “puts and calls,” were deals
made on futures contracts that allowed the option to buy or sell a given quantity of grain
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at a given price, paying a small fee to the other party. Options were valid usually only
until the close of market the next day, and at that time, a buyer or seller of the option had
the privilege to either accept the closing price or do nothing, paying only the fee.
Essentially, privileges bet on the future price and involved absolutely no hint of
actual grain, even in the form of an elevator receipt. Jonathan Lurie explains that
merchants began dealing in options during the Civil War in order to protect their futures
contracts. It was a way for merchants to hedge their larger transactions, and “privilege
trading represented a widely accepted market practice.” Although privileges were
unperceptively similar to gambling, the Board of Trade did not explicitly forbid them or
penalize anyone for trading in them. As Lurie argues, “The solution was to frame the
statement in the rules so as to permit privilege trading but not under Board auspices.”
That is, the Board simply would not arbitrate cases involving privileges. Lurie further
explains that this ambiguity exampled a tendency of the Board “to frame a rule so as to
permit a maximum of private economic activity.”98
The corporate image of the Board of Trade as a public body was thus conflicted
by its accommodation of private economic gains. What is intriguing about this
organization is that the speculative activity that emerged in Chicago during the Civil War
years and seemed so questionable in its moral character, quickly normalized within
merchant culture in the United States as other exchanges adopted similar speculative
practices.99 As the Board of Trade undertook the task of erecting a new building, the
weight of their public corporate foundations came up against new and undefined
98
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functions. Perhaps an appropriate, though certainly not suggesting causal, analogy may
be drawn between this ambiguous and embryonic corporate image and a description of
the building’s exterior. (Fig. 2-14) The Tribune called the building “the most magnificent
edifice of its kind in the United States.” The article continues, though, “Its exterior may
be said to be imposing, but cannot be called beautiful; it belongs to what we might term a
peculiarly ‘American composite’ order of architecture, in which the great feature is
intense utility, and for the attaining of this recognized ‘orders’ of architecture are jumbled
together with perfectly fantastic looseness.”100
With a shifting notion of what a corporate image should be, the Board of Trade
members’ activities imposed a peculiarly ambivalent character onto the public perception
of the new building. On the one hand, the comments in the Tribune imply the idea of
uniqueness that Chicago architects of a later generation would exalt about American
architecture in general and Chicago or western architecture more specifically.101
Regarding the Board of Trade, in particular, this “fantastic looseness” allowed some
flexibility in the projection of a nascent corporate image that was somewhere between a
public corporation formed in the common interests of all and a private business
environment of economic risk and gain.
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Fig. 2-1
Downtown Chicago in the 1860s
Source: Drawing by author
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John Van Osdel, architect
Former First Presbyterian
Church (1849)
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owned by Alexander White

unknown architect
First Baptist Church
(1852-53)

Fig. 2-2
South side of Washington Street between La Salle (R) and Clark (L), from a
portion of a panorama made by Alexander Hesler from the dome of the City
Hall & County Courthouse, Chicago, 1858
Source: Chicago History Museum, ichi-05732 and ichi-05730

Fig. 2-3
“Wigwam” Building, Chicago, 1860, photograph by Alexander Hesler
Source: McClure’s Magazine (February 1907)
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Fig. 2-4
John Foster, Sr., and James Wyatt, The first Liverpool Exchange building, 180308, engraving
Source: “The Exchange Buildings, Liverpool,” The Illustrated London News, no. 289
(November 13, 1847)

Fig. 2-5
John Wood of Bath, Liverpool Town Hall,
1749-54, view from Castle Street
Source: William B. Forwood, Recollections of a
Busy Life Being the Reminiscences of a Liverpool
Merchant 1840-1910 (Liverpool: Henry Young &
Sons, 1910)
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Fig. 2-6
Michael Alexander Gage, Trigonometrical Plan of the Town and Port of
Liverpool, engraved by Thomas Starling, published March 1, 1836
Map and detail of the central business district
Source: Courtesy of the National Library of Australia, MAP RM 4041
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Fig. 2-7
T. H. Wyatt, The Second Exchange Building, Liverpool, begun 1864, drawing
by R. Kent Thomas
Source: Leo H. Grindon, Lancashire: Brief Historical and Descriptive Notes (London: Seeley
and Co., Limited, 1892)

Fig. 2-8
William Lowe, Liverpool Corn Exchange Building, 1851-54, lithograph by W.
G. Herdman, 1864
Source: Liverpool Record Office & Local History, Liverpool Central Library
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Fig. 2-9
J. Foster, Sr., First Liverpool Corn Exchange Building, 1806-08, after a drawing
by G. & C. Pyne and engraving by Thos. Dixon, c. 1827
Source: Ramsey Muir, Bygone Liverpool illustrated by ninety-seven plates reproduced from
original paintings, drawings, manuscripts, and prints with historical descriptions by Henry S.
and Harold E. Young (Liverpool: Henry Young and Sons, 1913)

Fig. 2-10
George Dance the Elder, The first Corn Factors Exchange on Mark Lane, 1751,
drawing from 1753
Source: Graham L. Rees, Britain’s Commodity Markets (London: Paul Elek Books, 1972)
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Fig. 2-11
“Spot Market” of the second Liverpool Corn Exchange, photo c. 1939
Source: The Liverpool Corn Trade Association, 1853-1953 (Liverpool: Northern Publishing Co.
Ltd., 1953)

Fig. 2-12
Chicago Post Office and Custom House at the northwest corner of Dearborn and
Monroe, 1855, stereograph by P. B. Greene, c. 1871
Source: The Miriam and Ira D. Wallach Division of Art, Prints and Photographs: Photography
Collection, The New York Public Library. "Customs House and Post Office." New York Public
Library Digital Collections
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Fig. 2-13
Edward Burling, Chamber of Commerce, Chicago, 1864-65, lithograph by Louis
Kurz for Jevne & Almini, 1866-67
Source: Chicago Illustrated, Part 1 (Chicago: Jevne & Almini, January 1866)

Fig. 2-14
Chicago Chamber of Commerce, 186465, stereograph by P. B. Greene, c. 1871
Source: The Miriam and Ira D. Wallach Division
of Art, Prints and Photographs: Photography
Collection, The New York Public Library.
"Views in Chicago & vicinity. 116." New York
Public Library Digital Collections
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Fig. 2-15
Bryant & Stratton’s Mercantile College in the Larmon Block, building date
unknown, photo by Alexander Hesler, Chicago, 1858
Source: Chicago History Museum, ichi-05736

Fig. 2-16
John Van Osdel, Briggs House, Chicago, 1856, lithograph by Louis Kurz for
Jevne & Almini, Lithograph, 1866-67
Source: Chicago Illustrated, Part 7 (Chicago: Jevne & Almini, July 1866)
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Fig. 2-17
R. G. Hatfield, Tiffany & Co. Store on
Broadway, New York, NY, 1853-54
Source: “Broadway at Night,” Frank Leslie’s Illustrated
Newspaper, no. 145 (September 11, 1858)

Fig. 2-18
Barnett & Weber, First St. Louis Merchants’ Exchange, 1856-57
Source: Arista C. Shewey, Shewey’s Pictorial: St. Louis Past and Present (St. Louis: Arista C.
Shewey, 1892)
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Fig. 2-19
John M. Van Osdel, Chicago City Hall & Cook County Court House, 1851-53,
third level added in 1858, photograph by S. M. Fassett showing President
Lincoln lying in state in 1865
Source: Courtesy of the Library of Congress Prints and Photographs Division
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Fig. 2-20
A $5 Legal Tender Note or “greenback,” 1862-63, showing “Liberty” or
“Freedom” on the front
Source: National Numismatic Collection, Smithsonian National Museum of American History

Fig. 2-21
Thomas Crawford, Freedom, bronze, 1863, photograph by
Jack E. Boucher for HABS
Source: HABS Documentation, Courtesy of the Library of Congress
Prints and Photographs Division, HABS DC-38-C-9

Chapter 3

A Measure of the City: Building an Image
The years after the Civil War marked significant change for the city of Chicago.
One measure of this change was read by the rapid increase in a population that nearly
doubled from 187,000 to 325,000 between 1865 and 1871. Another unmistakable
measure was the building boom that relocated the heart of the city’s business district
southward away from the main branch of the Chicago River and totaled over $76 million
in construction over the same period. The Chamber of Commerce’s new building and the
Board of Trade’s relocation to its upper floor was certainly a part of this general trend,
and according to Homer Hoyt, it was this move that instigated that “first important break
toward the south.”1
A number of notable office blocks went up before the Fire of 1871 in the near
vicinity to house the commission merchants, banks, insurance agents, and telegraph
offices that followed the exchange, including the Oriental Building, the Mercantile
Building, Merchants’ Insurance Building, and the Union Bank across La Salle as well as
the Pope Block on Madison but made accessible to the Chamber of Commerce by its
alley-way entrance. (Fig. 3-1) These buildings were a distinct departure from the
common brick facades with stone trim of earlier years as they were more suitably faced
in stone to complement the City Hall and County Court House and the new Chamber of

1

Homer Hoyt, One Hundred Years of Land Values in Chicago: The Relationship of the Growth of Chicago
to the Rise of Its Land Values, 1830-1933 (Chicago: University of Chicago Press, 1933), 86-89.
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Commerce, both of stone construction. One contemporary history explains this more
costly investment in building materials as a result of increased prosperity during the war
years that not only allowed for a “rage” for stone fronts.2 The material also conveyed that
prosperity as well as an image of endurance, permanence, and even efficient
management.
The expanded business in the grain trade due to the needs of the Union
government during the Civil War as well as poor crops in Europe had swelled Chicago
merchants’ accounts in the early years of the war. Even as this waned with peace,
increased production on the western plains continued to raise the volume of bushels
shipped into and out of the city along the railroads centering on Chicago.3 The number of
bushels of wheat moving through the city’s elevators had less to do with this new
prosperity, however, than the fact that there seemed to be an endless supply of grain in
the elevators with which to speculate in the newly sanctioned futures market. Yet, even as
merchants and auxiliary financial functions concentrated near the Chamber of Commerce
and established a new district of stone-front business blocks, this was not the only
physical manifestation of Chicago’s post-war wealth.
Another cause for a generally southward shift of the business district was the
convergence of traffic from the Clark Street Bridge to the north and the horse-car lines on
Madison from the west, making the property near this intersection some of the most
expensive in the city. An important southward shift also came with Potter Palmer’s real
estate investments along State Street (running north-south and totaling about three2

Elias Colbert and Everett Chamberlin, Chicago and the Great Conflagration (Cincinnati and New York:
C. F. Vent, 1872), 120.

3

Hoyt, One Hundred Years, 81; Everett Chamberlin, Chicago and Its Suburbs (Chicago: T. A. Hungerford
& Company, 1874), 119-120.
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quarters of a mile) on which he built a hotel, the Palmer House, that he operated himself
as well as a store that he rented to the merchants, Marshall Field and Levi Z. Leiter of
Field, Leiter & Co. Several retail establishments followed this removal from Lake to
State Street, and more than forty new buildings were constructed between the move in
1868 and the fire in 1871.4 Thus, not only was Chicago’s business district taking on a
more permanent and ornate appearance, but a “definite cleavage” between the financial
district near La Salle and the retail district on State replaced the blended environment of
the two sectors that had once characterized South Water, Clark, and Lake streets in the
1850s and early 1860s.5 (Fig. 3-2)
The merchant realm that had defined Chicago since its beginning was undergoing
definitive reorganization as the general merchant who dealt in grain, storage,
merchandise, and wholesaling was quickly becoming specialized. The reorientation of
Chicago’s commercial axis from an east-west echo of the river’s main branch to northsouth extensions reflected this transformation.6 More fundamental to the specialization of
merchants, however, was a larger change in the city’s economy that had to adjust to new
means of capital accumulation and production.
The city’s manufacturing sector had grown from 469 establishments that
employed 5,593 people in 1860 to 1,149 establishments with more than 20,000 industrial
workers in 1870 and an increase in the value of manufactured products by more than
4
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360%.7 Chicago was beginning its transformation from a city focused on commercial
trade into an industrial one, and perhaps no other business demonstrated this better than
the changes that Gustavus Swift and Philip D. Armour brought to meatpacking at the end
of the 1860s. These merchants-turned-manufacturers demonstrate how food industries
grew out of merchant practices but also how this transition proved more complicated and
wrought with tensions than histories often allow. The worlds of merchants and
manufacturers were not entirely discrete, particularly when considering their involvement
in building and occupying the downtown. It is worth observing, even in histories of
Chicago from the late-nineteenth century, that commerce, manufactures, and building
construction are commonly divided as separate measures of growth as if they were
entirely autonomous. The Board of Trade’s move was certainly a measure of the
specialization of merchant activity in the years just after the Civil War. Yet, a
concentrated look at the Board of Trade over the next two decades attests to a different
story of systems of capital formation and networks of relationships since this organization
collected into its orbit these otherwise diverging classifications of business in the city.
Reasons to be a member of the Board did not solely rest on the kind of merchant
pursuits and advantages discussed in the first chapter. Rather, the benefits of being a
Board member extended well beyond knowing the price of grain and meat in other
markets, the condition of the crops, or international news. Other networks of privileged
knowledge, many of which were local but some also extending nationally, also grew out
of the Board’s membership. As discussed in the last chapter, however, the public
characterization of the Board—fostered by the organization’s corporate charter and
7
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rendered in the decisions for the new Chamber of Commerce building, its materials, and
its location opposite City Hall—cast a different hue on this private realm of the
merchants’ economic activity, blurring any clear distinction that might be readily made.
Similarly, as will be examined in this chapter, the systems and networks that bound these
businessmen together in a single organization also revealed fissures in their homogeneity
between means of capital formation and accumulation.
This ambiguity became all the more evident in the decisions made by the Board of
Trade to build a new building, apart from the Chamber of Commerce, in 1879. In many
ways, this relocation even farther south would resemble the move in 1865 that initiated a
reorganization of Chicago’s business district. In other, more significant ways, the new
exchange hall and the tall office buildings or “skyscrapers” that were constructed nearby
indicated that the transition of the city’s economy from one centered on commercial trade
to industrial production was still very much underway, giving rise to contested territories
of identity formation among the businessmen and the buildings they built and occupied.
Considering the architecture, in both its creation and continued presence in the
city, as a part of the same networks and systems that intertwined merchants with industry,
reveals that the buildings were also a part of these systems. What this emphasis on the
economic transition helps to explain is that these buildings were not, as architectural
histories tend to posit or assume, isolated monuments of industrialization. The financiers
of their construction as well as the tenants that occupied them were connected in a web of
relationships that developed in Chicago in the 1880s, distinguishing this period of
building construction from earlier phases of the city’s business district. This crucial
decade, however, is separated from the downtown development of the 1860s by the

174
devastating fire of 1871. The monumental reconstruction of the city’s business district
that followed sets the stage for the novel methods of real estate investment that grew out
of the commercial city.
Out of the Ashes
On the evening of October 8, 1871, during an especially dry fall, a fire began in a
barn on the near West Side and quickly spread across the city of Chicago.8 Winds from
the southwest approaching twenty miles an hour fueled the fire as it burned through the
night, eventually leaping across the South Branch of the river near Adams Street. (Fig. 33) As the fire spread northeasterly to the business district, the Court House’s “angry bell
tolled out, and in a moment the bridges were choked with a roaring, struggling crowd,”
reported the Chicago Post. Some days after the fire, a writer for the Chicago Times
remembered, “The twin rioters of flame and wind, with their appetite sharpened instead
of gorged by the feast among the meaner buildings of the West Division and the river
side, now fell in dire carnival upon the noble edifices of La Salle Street.” The newly
constructed Grand Pacific Hotel, built to serve railroad passengers from the La Salle
Street Station on Van Buren Street, was “the first of the better class of structures
assaulted by the fire.”9 (Fig. 3-4)

8
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The fire continued to march north, and by one o’clock in the morning the flames
engulfed the Chamber of Commerce as well as the nearby business blocks. It seemed for
a time that the stone City Hall and County Court House across Washington would be safe
from the spreading fire because it was isolated on its block; however, the strong winds
carried embers to the wooden cupola, lighting it on fire also. A little after two o’clock the
dome’s “great bell went down, down, and pealed a farewell, dying groan as it went.”10
(Fig. 3-5) The fire continued to burn northward, sending firebrands across the Main
Branch of the river and burning a large portion of the North Side before a much-needed
rain finally snuffed it out near Lincoln Park late that night.
Most deaths caused by the fire were on the North Side, and it was estimated that
three hundred people perished across the 2,100 acres of the city that burned, destroying
more than 17,000 buildings.11 In the business district, or South Division—bounded in the
south by the La Salle Street Station on Van Buren, to the east by the lake, the west by the
South Branch, and to the north by the Main Branch—every building was destroyed but
two, the Lind Block and the nearly completed Nixon Building.12 (Figs. 3-6, 3-7) Efforts
to rebuild the city began almost immediately with more than a hundred building permits
issued for this district in just two weeks. The Tribune, observing the debris that had been
organized into orderly piles of brick, reported, “a large portion of the burned district
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already begins to look less like the ruins of a city than the foundations of a new one.”13
Likewise, the Board of Trade Directors met immediately on October 10 to discuss
rebuilding, notifying the Chamber of Commerce that if it rebuilt the Board would
continue the ninety-nine year lease of the upper floor. Within days, stock in the new
building was subscribed and work began.14
Rebuilding seemed not only necessary but inevitable. Indeed, the commercial
trade that had been the foundations of the city demanded it. A. T. Andreas writes,
This vast business, in which the railroads and the lake commerce and the whole
country were interested, could not be abandoned; nor could it in any large sense
be diverted. It had to be continued, and it had to be carried on, in, and through,
Chicago; and had the entire city been destroyed and all the inhabitants burned up,
a new city must have soon arisen, and other people have come to fill its streets
and carry on its work.15
This sentiment was one that had appeared in the Tribune a couple of weeks after the fire
as well. The idea that Chicago would emerge from its ashes to continue the business that
had made it a metropolis was a destiny tied directly to its fortuitous location and
commercial foundations: “The city did not create the trade, but the trade made the city.”
The Tribune believed that the South Division would be the first section to be rebuilt but
posited a rather pragmatic problem between the current state of ruin and the city’s
predestination noting,
How long it will take to rebuild the burnt district of the South Division, then,
depends upon how much capital from abroad can be induced to come in for that
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purpose, and this, again, depends upon the inducement offered by offering
property at prices that will show the investors from abroad a chance for a profit.16
Trepidation by investors outside the city lasted only a short time. Chicago
businessmen, some of whom already had ties to East Coast or European investors and
others who had long been boosters for the city’s progress, sent letters to capitalists urging
them to invest in rebuilding Chicago.17 With the Board of Trade resuming business on
October 16 and the banks reopening the next day to ensure that merchants were able to
make their payments and continue trading, confidence in Chicago’s continued
commercial activity bolstered real estate investments.18 According to Andreas, capitalists
from New York, Boston, Cincinnati, and St. Louis invested over a million dollars within
that week alone.19 Over the next year, loans from “Eastern and foreign capitalists” for
real estate purchases and building projects totaled $64 million, a sum ten times the
amount invested by Chicago businessmen.20
That Chicago was largely rebuilt by investors and lenders from outside the city
was a fact celebrated by the mayor, Joseph Medill, at the opening of the new Chamber of
Commerce Building on the anniversary of the fire.
This mighty work of reconstruction and rehabilitation could not be so far
advanced by any possible effort of our unaided citizens. Nothing but the
16
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enormous aid in money and materials that we have received has enabled us to
achieve such wonders in so incredible a space of time. With our unsupported
strength we could rebuild and restore no faster than we could produce surplus
earnings and devote spare time to the work. But the capitalists and craftsmen of
America and Europe stepped forward and proffered the assistance that could be
employed. The citizens of Chicago supplied the daring enterprise, the brain
power, the plans, a large amount of muscle, and whatever capital and credit the
flames had spared. Our friends and correspondents supplied everything else.21
Medill used the occasion of the Chamber of Commerce Building’s opening to praise the
methods by which Chicago was being rebuilt, but the bulk of the rebuilding in the
business district was financed rather differently from that of the new Chamber of
Commerce Building. (Figs. 3-8, 3-9)
Most of the new buildings in the burned business district were built using Eastern
and foreign loans, which were made either through equity funds by individuals and small
groups of investors or made through mortgage loans provided by life insurance
companies and other wealthy lenders in eastern cities. The first and second Chamber of
Commerce Building, however, was financed by selling $500,000 in stock issued by the
Chamber of Commerce Association, essentially forming a corporation for the purposes of
building.22 Another of the few buildings in Chicago’s business district financed by
forming a corporation was the elaborately ornamented, massive Grand Pacific Hotel that
occupied a full half block. (Fig. 3-4) The Pacific Hotel Company was incorporated by an
act of legislature in 1869, but it was well known that the primary stock holders who
bought into the $500,000 of stock were also closely associated with the Lake Shore &
Michigan Southern as well as the Chicago, Rock Island & Pacific railroads, all of which

21
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terminated in the city at the La Salle Street Depot.23 (Fig. 3-10) This method of corporate
financing was by no means common, even after a general corporation act had been
passed in Illinois legislature in the spring of 1872 that allowed corporations to own real
estate without the specific approval of incorporation by the legislature. The scale of most
buildings, in fact, did not require such large sums, and equity bonds and mortgage loans
remained the primary means to finance the new commercial buildings through the
1870s.24
About the new Chamber of Commerce Building, the mayor also praised the
merchants for moving quickly to erect this “magnificent temple of commerce,” and
especially for providing “an example to others in so attractive and inspiring form that
thousands have built, or preparing to build, far finer and more superb edifices than they
otherwise might have done.”25 The Tribune had estimated at the beginning of 1872 that a
large part of the South Division would soon be “solidly built up, and with a better style of
buildings than occupied the ground before.”26 In a publication documenting the buildings
completed or underway by October 1872, it was observed, “Nearly all are far more costly
and elegant than the structures destroyed in the fire, which stood on the same sites. Our
citizens have not been satisfied to simply replace the old city, but it has been their
ambition to build it more beautiful and more attractive.”27 Within the year, 598 buildings
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had been completed in the South Division at the cost of more than $40 million. Although
more than seventy buildings were erected on each of the streets of Clark and State, the
mere thirty-three new buildings on La Salle Street cost forty-percent more than those on
the other north-south streets.28 A clear attention to investing in costly edifices marked this
row of particularly ornamented buildings, especially those that faced onto the Chamber of
Commerce and the empty site of a future city hall and county court house.
Even the Chamber of Commerce Building took on a more costly appearance in its
second iteration at the hands of a different architect. (Fig. 3-8) Edward Burling was still
practicing after the fire; in fact, in January 1871 he had partnered with Dankmar Adler, a
German-born architect who had arrived in Chicago in 1861 by way of Detroit where he
had been since he was a child. Together Burling and Adler had designed and built the
most frontage of any practicing architects in the city after the fire, totaling 8,875 feet in
just the first year, including the First National Bank, the Tribune Building, and the
Marine Bank.29 So, it is curious that the Board of Trade building committee did not rehire
the architect, as was the case in the rebuilding of larger buildings such as the Grand
Pacific Hotel and the La Salle Street Depot, both of which were rebuilt by William W.
Boyington. (Figs. 3-12, 3-11) The committee instead gave the commission to John C.
Cochrane, the architect of the state capitols of Illinois and Iowa, both then under
construction. Cochrane had moved to Chicago in 1855 but settled there permanently only
in 1864. Although Cochrane had formed a partnership with George O. Garnsey for the
Illinois State Capitol in 1867 and with A. H. Piquenard for the Iowa State Capitol by
1868, Cochrane resigned from the Iowa project in 1872 and formed a partnership with
28
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Charles C. Miller as the Chamber of Commerce was underway.30 Miller had arrived in
Chicago the day after the fire from Toledo, Ohio, where he had practiced as an architect
already for ten years. Fittingly, one of the buildings for which he was known was the
Toledo Board of Trade.31
All traces of the late medieval references (namely the windows) were gone in the
new Chamber of Commerce design. It was instead decidedly classical. Paired columns
supported the slightly projecting porch with a single arched entry. A Palladian motif was
the central focus of the upper floor, capped by a triangular pediment and crowned by a
convex cupola that seemed to suggest a memory of the former building’s mansard roof.
Indeed, Cochrane’s design was mostly a new wrapper for the same massing as the old
building, replacing the mansard roof outline with a hipped roof surrounded by a
prominent balustrade. The windows were not the elongated thin slits of the older building
but widened and reduced to only three on the Washington Street façade. Banded
rustication gave Cochrane’s design of the lower level of the building a more substantial
appearance. Smooth ashlar framed the larger windows on the upper floor. Quoining was
restrained to this upper floor and simultaneously formed stylized Corinthian pilasters that
supported an entablature rather than visually extending through to finials as on the old
building. Finials marked the same divisions along the longer La Salle façade as in
Burling’s design but instead extended from the roof’s balustrade. (Fig. 2-14) If the
former building had suggested a public character by the use of stone and its
30

Cochrane’s career may be pieced together from the brief accounts in the following: Industrial Chicago:
The Building Interests, 294, 430, 613-614; Andreas, History of Chicago, 2: 566-567; G. L. Dobson,
Thirteenth Year Iowa Official Register Published by the Secretary of State by Order of the General
Assembly (Des Moines: F. R. Conaway, 1898), vii-xi.

31

Andreas, History of Chicago, 3: 69. Miller’s Board of Trade would be replaced by the new Produce
Exchange Building, completed in 1876.

182
monumentality, the new design amplified those pretensions with the kind of classical
language that would have been familiar to an architect of government buildings.32
Such a public character was substantiated in an article appearing in the Tribune
that described some of the most prominent buildings in the district under construction in
the summer of 1872. The new Chamber of Commerce Building fell under the category of
“Public Buildings” after the new “Government Building” (meaning the Custom House
and Post Office) designed by the federally appointed architect, Alfred B. Mullett, and
interestingly also among the railroad depots, notably the La Salle Street Depot, designed
by Boyington. (Fig. 3-13, 3-10) Both of these buildings were considerably larger than the
Chamber of Commerce, but they were visually distinct in their Second Empire style from
the exchange building as well.33
In comparison, the Chamber of Commerce was a tidy rectangular box, wrapped in
classical ornament, but because the other two buildings occupied entire blocks, the
architects varied the façade depths, pulling out pavilions, and added vertical elements
such as mansard roofs to avoid massive planar walls against the street. The Tribune
curiously labels Mullett’s building as “Florentine-Romanesque” and Boyington’s depot
as “in the Louvre style.” The Van Buren Street façade of the depot was fittingly divided
into three pavilions, as the depot capped the southern end of La Salle. Boyington
mirrored this French influence in his design for the Grand Pacific Hotel, separated from
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the train station by a narrow empty block between La Salle and Pacific Avenue. (Fig. 312)
Although the writer does not identify a specific style for the Chamber of
Commerce, it fit well among its Italianate neighbors on the more northern blocks of La
Salle, such as the Union Building across the street. (Fig. 3-14) This building adhered to
the prevailing “favorite style,” which according to the Tribune, “adopted by nearly all
whose means have allowed them an opportunity to build richly and gracefully, is the
Italian.”34 In a number of details, the new Union Building paralleled the Chamber of
Commerce: the pediments, the balustrade with finials, Corinthian pilasters at the corners,
and arched entries flanked by columns. But all of this ornament is squeezed onto the
small spandrels and pilasters that frame the many windows required to light the numbers
of interior offices, making the façade somewhat fussy compared to the Chamber of
Commerce.
That said, beside the other office buildings near the Chamber of Commerce—
namely the Bryan Block, the Metropolitan Block, the La Salle Block, and the Andrews
Building—the Union Building appears rather restrained. (Figs. 3-15, 3-16, 3-17, 3-18)
Decorating the balustrades and populations of finials capping these buildings were often
Baroque placards with the buildings’ names and dates of completion. Like the Union
Building, windows competed with ornament, compressing engaged columns, pilasters,
and window detailing into the same spaces. Among these buildings the Chamber of
Commerce’s tall upper floor of large windows revealed that no offices were on this
elevated level; it was a single, open space. It was the collecting point for the hundreds of

34

Ibid.

184
businessmen who poured out of these surrounding buildings to gather on that floor and
then disperse at the end of ‘Change hours.
The extraordinary investments in these ornamented, stone veneered buildings near
the exchange were likely premised on the arrangement made by the Chamber of
Commerce Association to lease the upper floor to the Board of Trade, designed
specifically for its functions, for ninety-nine years. This agreement had been made for the
building completed in 1865, and the two organizations upheld the same terms in the
construction of the new building. The fact that the surrounding buildings were financed
using borrowed money, most at an annual interest rate of eight percent that would be due
in five years, was disguised as Hoyt notes by the buildings’ “outward magnificence.”35 In
the first two years after the fire, it seemed that land values were only rising as demand for
Chicago real estate carried prices up to four times as much as the property’s value at the
time of the fire.36
The bubble began to leak in the summer of 1873, however, as building values
started to decline with the shorter-term mortgages becoming due and causing some
building owners to sell at reduced prices. Land values consequently also began to fall.
Then, on September 18, 1873, the banking firm of Jay Cooke and Company in New York
failed, precipitating a financial crisis that spread across the nation. Over the next four
years Chicago’s real estate market slowly tumbled toward its bottom when property was
worth half its value in 1873.37 It was clear by 1875 that the boom in speculative building
following the fire had created a glut in the market for office space, leaving large portions
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of many of the new buildings empty and driving down the price for leases. The Chicago
Daily Inter Ocean reported, “It is a fair presumption the aggregate of all the rents paid for
store and office room in the business quarter north of Harrison street to the river in the
past year would not pay three per cent. on the estimated values of a year ago.”38 On the
same note, the Secretary of the Board of Trade asked “whether construction has not been
pushed to an extent and in a style somewhat in advance of present needs.”39
The panic reached the Board of Trade floor with the kind of modern rapidity
expected through telegraphs. Responding to a continually downward spiraling economy
of bank failures, the Board of Directors, elected by the members of the Board of Trade to
administer the organization, recommended within the week “that transactions be limited
to settlements of outstanding contracts and to sales of property for cash.” Essentially, the
Board of Directors asked that all trades in futures be suspended. It was only a temporary
measure, though. Speculation was prevalent again by 1874, and a cornered market
became common with at least one occurring each month. As Charles Taylor explains,
manufacturers had reduced their production due to tightened credit, and a general distrust
of railroad and other stocks had made money plentiful.
Money was cheap to those who could give first-class collateral, and produce
paper was regarded as the very best security, being preferred by some bankers
even to United States bonds, because more readily convertible. Hence there was
an enormous stimulus to speculation in produce. Eastern capitalists sent their
money as margins on grain and pork, transferring their attentions from Wall Street
to the lake shore. Chicago men entered the markets in greater numbers than ever,
and the list of ‘Western’ men was largely increased.40

38

“Real Estate,” The Daily Inter Ocean, January 4, 1875.

39

Charles Randolph, Sixteenth Annual Report of the Trade and Commerce of Chicago for the Year Ending
December 31, 1873 (Chicago: Knight & Leonard, Printers, 1874), 8.
40

Charles Henry Taylor, History of the Board of Trade of the City of Chicago, vol. 1 (Chicago: Robert O.
Law Company, 1917), 484, 502, 507.

186
Trading in futures had become so pervasive by the following year, the Tribune in
reporting the “Statistics Concerning Chicago’s Chief Interest,” divided the grain trade
into two classes, “the one dealing in real values, the other operating in purely speculative
values. In the former class, over $200,000,000 are used annually,—purchase and sale,—
and in the latter class the trading represents nearly or quite $2,000,000,000 a year.”41 In
the annual report the following year, the president of the Board of Trade noted how much
of the volume of trading had become “of a speculative character,”
Merchants, farmers, professional men, and, to some extent, the fair sex, are
constantly pouring in upon our commission merchants and brokers a tide of orders
for speculative ventures that at times burden the facilities for telegraphing,
extensively as such are provided. The results of these operations are, of course,
various, but they form no part of a proper record of vast commercial movements,
except so far as they may have an influence in controlling values.42
Chicago prevailed as the primary market for the American grain trade, a status
achieved despite fire and financial crisis. The commerce of the city surpassed its former
rivals, and it comes as little surprise, then, that in the design for the St. Louis Merchants’
Exchange (1873-75) the architects, Francis Lee and Thomas Annan, chose to build in a
similar fashion as that of the new Chicago Chamber of Commerce. (Fig. 3-19) The
Renaissance Revival similarities are notable in the pediment over a central pavilion and a
basement and first floor of stone courses with raked joints. It is an interesting choice of
the merchants to have an Italianate building. In contrast, the popular style among office
buildings in St. Louis during the 1870s was influenced by contemporary French design.
This is especially evident in the Republican Building and the Singer Building of the early
1870s. Lawrence Lowic, in his history of St. Louis architecture, believes the “somewhat
41
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conservative or reactionary” choice for the Merchants’ Exchange among the Second
Empire facades of the business district was one made to link “its occupants, in spirit and
general convictions with an earlier generation which had virtually built the city into a
major commercial center.”43 It may just as well as have been an effort to position St.
Louis as a worthy rival or at least peer of Chicago, especially as this city on the
Mississippi was regaining some of the trade lost during the Civil War.44
When Chicago’s other great rival, the Milwaukee Chamber of Commerce, erected
their new exchange in 1879, the architect Edward Townsend Mix did not follow the
others’ examples. (Fig. 3-20) Like Chicago, Milwaukee’s business district was
undergoing changes to its urban fabric. More specifically, larger more elaborate business
blocks were replacing smaller wood frame buildings. The financiers behind some of the
more notable new projects were John C. Johnston of the Northwestern Mutual Life
Insurance Company, the meatpacker John Plankinton of Plankinton and Armour
Company, and the banker and railroad investor Alexander Mitchell of the Wisconsin
Marine and Fire Insurance Company Bank.45
One such project was the Chamber of Commerce Building, which replaced a
three-story brick Italianate building completed in 1863.46 (Fig. 3-21) This building had
been erected by Alexander Mitchell and two other Milwaukee businessmen, who had
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purchased the lot together in 1853 or 1854 to first build a hall for operas, concerts, and
parties. The hall burned in 1862, and the proprietors built the first Chamber of Commerce
Building on the site the next year. Mitchell also owned the adjacent property on which he
constructed a massive office block, the Mitchell Building, for his bank in 1876. (Fig. 322) After the Mitchell Building was completed, the old Chamber of Commerce lost
several of its tenants who moved into the nicer more commodious building next door.
Tenants included insurance offices, commission firms, and the Western Union Telegraph
Company.47 Mix’s design for the Mitchell Building incorporated the stylistic details and
massing of the popular Second Empire Baroque. Christy Szczesny-Adams writes in her
dissertation on Mix’s architecture that Mix had not traveled to France and thus likely
relied on books from his library as sources for the design. More importantly, she notes
that Mix used a variety of sources in order to develop his own interpretation of Second
Empire architecture.48
The exodus of tenants from the old Chamber of Commerce made it clear that a
new building for the exchange was needed. Through the 1870s the Milwaukee Chamber
of Commerce members had been forming a fund for the erection of a new building,
which totaled $45,000 by the time it was decided to hire Mix to submit plans for a new
exchange building. However, Mitchell offered instead to build the new exchange next to
his recently completed building and rent it to the Chamber of Commerce, and he hired
Mix again to design it.49 After some controversy over the opulence of the design and the
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probability that the cost overruns would drive up the cost of rent, construction on the
building nonetheless continued through 1879.50 Commenting on the history of the grain
trade in Milwaukee and the history of the Chamber of Commerce as the new building
was rising, the Milwaukee Sentinel stated:
In a word the association is an honor to Milwaukee, acknowledged to be the
greatest grain market in the world, and when its new building is completed there
is little doubt but its trade will far exceed that of the past. By the enterprise of the
railroads the wheat growing area tributary to Milwaukee is constantly enlarging
and every acre of land that is brought under subjection in the far Northwest will
add to the growth, the wealth, the beauty and the prosperity of Milwaukee.51
Located on a corner, the building was oriented toward Michigan Street with its
main entrance centrally placed and marked by a 175-foot-tall bell and clock tower. The
façade, encrusted in ornament and articulated stone facings, as well as the mansard roofs
flanking the tower seemed at home with the neighboring Mitchell Building. Sculptural
ornament was also integrated into the architectural details, including lion heads, cherubs,
and garlands, but also rondels with a bull and bear on the tower as well as carvings of a
steamship (notably not a lake schooner) and a railroad train above the entrance indicating
the purpose of the building.
Although the Chicago Board of Trade could boast a larger membership and
certainly a more active futures market, Milwaukee remained a competitor in the market
of cash wheat and flour. A large number of flour shipments from mills in Minnesota and
Wisconsin were sent by rail to Milwaukee rather than south toward Chicago for direct
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lake shipments to eastern ports in 1875, putting a dent in Chicago’s flour interests.
Further hampering Chicago’s flour receipts were railroad shipping rate differences that
favored Milwaukee over Chicago on routes to New York.52 Therefore, the optimism of
the Sentinel that Milwaukee could plausibly become a serious rival for Chicago was
founded in the reality of a domain that was still contested. The new exchange building
certainly testified to this assurance by its scale, ornamentation, and overall
monumentality within Milwaukee’s business district.
Curiously, the Chicago Tribune describes the architecture of the building at its
opening as “the simple Italian.”53 Szczesny-Adams suggests that Mix may have also
drawn from examples of “new aesthetic designs for tall office buildings” that he would
have seen while visiting New York: the Tribune Building designed by Richard Morris
Hunt (1875) and the Western Union Building designed by George B. Post (1873-76).54
(Figs. 3-23, 3-24) The similarities in aesthetic allusion to French design are certainly
present, but the Chamber of Commerce posed an entirely different sort of a programmatic
problem. How to incorporate a singular large room within the overall exterior
composition? Mix achieved this by placing the exchange hall at the rear of the building,
leaving the front façade to the more compartmentalized spaces of the building’s offices.
(Fig. 3-25) Therefore, from the exterior, this building’s primary function as an exchange
floor was not immediately apparent (quite unlike its rival in Chicago) and was only
alluded to by the ornamentation’s themes. That said, the incorporation of a tower in the
center of the façade and not at the corner, as was typical of the St. Louis office buildings,
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suggested the exchange should be considered distinct in appearance and function from its
office block neighbors. The Milwaukee Chamber of Commerce marks an important
moment in the typological development of the American exchange since it was the first to
incorporate the landmark feature of a tower into the composition.
Mix’s design appeared in the American Architect and Building News in 1881,
affording him a reputation for commercial exchange design and likely was the basis for
an invitation from the New York Produce Exchange to submit a proposal for their new
building.55 The four finalists chosen among the seventeen submitted plans—all of which
were “of that composite style of architecture of which the Western Union building and
the United Bank building, at Wall Street, are examples”—were described in the New
York Times one day as promising to be “imposing and beautiful.”56 A letter written to the
editor a few days later disagreed, “Three of the four selected designs are thus among the
worst, and it is scarcely possible that the fourth can have been among the best of the
designs submitted.”57
A critic for the American Architect and Building News concurred, “What is most
surprising in these designs, in a competition of which so much was reasonably expected,
is that two at least of them should be absolutely illiterate, and that not one of them should
note what can be called a conception of the structure as a monumental building.” The two
most offensive designs, according to this writer were what he called “Peorian,” an elitist
remark meant to suggest the designs were provincial and unfashionable. The objection, it
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seems, was to the eclecticism of the facades. In particular, one design by the name of
“Ceres” became the target:
Indeed, one is inclined to believe that he [the architect] has conscientiously
striven to embody in his design every feature which he has admired in every
building which he has seen…Certainly more variety was never seen in a public
building. In miscellany and heterogeneousness, ‘Ceres’ leaves absolutely nothing
to be desired.58
The Sentinel reported in late February that Mix’s design was among the finalists, and
considering his aptitude with architectural ornament demonstrated on the Milwaukee
buildings, it is likely his was one of the two submissions detested by the critic.59 If the
Sentinel is correct about Mix’s proposal being one of the favorites of the exchange
members and the critic in the American Architect is correct in stating that “Ceres” was at
the top of their list, it may be that Mix was the architect of “Ceres.”60
Yet, Mix was not awarded the commission in the end. The exchange members
voted for another, more restrained design in a style described as “Renaissance,” the
submission by George B. Post. Notably, one of the most prominent features of this
building is the tower on the Broad Street side. (Fig. 3-26) From early reports of the
competition, “a tower with a clock” was one of the requirements by the Produce
Exchange for the competition entries or at least a feature included in all four of the
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finalist proposals.61 Mix, even if he lost the competition, had a significant impact on the
commercial exchange typology as evidenced in Post’s use of a rectangular tower to mark
the site of the commercial exchange. The Chicago Board of Trade’s adoption of a plan
only a year later, which also included a tower, invested this feature with considerable
symbolic weight, initially made possible by the site but which eventually resonated
beyond its physicality.
Speculative Fevers and Real Estate Rings
It would seem that over the six years that it took to build the new Chicago Board
of Trade building—from the members’ decision to build a new exchange hall in 1879 to
the occupation of their new quarters in 1885—little about the process seemed intentional.
The unique lot that would orient the building as an extraordinarily conspicuous
monument in the city was not the members’ first choice; nor did they initially choose
William W. Boyington’s eclectic, iconic design. Yet, both the location and the building
are nonetheless quite telling in how Chicago’s merchants eventually placed themselves in
the city, literally and conceptually, during a crucial decade of urban development.
By 1879 the city’s trade appeared to be recovering from the devastating economic
depression that began six years earlier. The Board of Directors stated in their annual
report for that year, “The largely increased volume of business transacted on the floor of
the Exchange within the past few years renders the accommodations, deemed ample a
few years since, quite inadequate to the present and prospective needs of the Board.”62 It
was a familiar story for the Board of Trade, as illustrated by the number of moves
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described in the first chapter, but this most recent decision to relocate proved more
difficult as the organization was obligated to a ninety-nine-year lease with the Chamber
of Commerce. Furthermore, the charter with the state of Illinois still limited the value of
property owned by the Board of Trade to $200,000, and therefore required a separate
building corporation in order to even purchase a site and especially to build a new
structure.63
Members had been discontented with the quarters in the Chamber of Commerce
Building for a few years before any action was taken by the Board to address the
problems. One of the greatest issues was the placement of the post-fire exchange floor on
the third level, adding another level of offices to the building and requiring members to
walk up two long flights of stairs. The Chamber of Commerce attempted to address the
problem by splitting the cost of an elevator, built into the southeast corner of the
exchange hall. (Fig. 3-27) Although this “reduced the ‘leg-work,’” the problem of
overcrowding still prevailed. As additional telegraph booths and a “series of ‘pits’ for the
benefit of the traders in wheat, corn, and oats options” were added to the room over the
years, the space on the floor became evermore crowded. It was expected when the new
Chamber of Commerce was completed that the membership would not exceed 1,200
members. However, by 1880 the Board consisted of 1,994 members. The Tribune noted
about the cramped conditions, “Looking for any member during the session is a good
deal like searching for a man at the circus. It is a feat only attempted by the small boy
messengers, who have a cheerful habit of crawling between the legs of the crowd.”64
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The decision to move was not immediate. Rather, at first the Board of Directors
attempted to find a means to enlarge their exchange floor by renovating the Chamber of
Commerce Building. The idea was to lower the trading floor to the second level and
remove the walls that partitioned the offices at the southern end of the building from the
main floor. Should this solution be taken, however, the Chamber of Commerce required
the Board of Trade to essentially double their current rent. In a later document regarding
these discussions, the Board of Directors stated, “The Chamber of Commerce would do
nothing and the change of location became necessary and was made at a very great
expense and burden to the Board.”65
In July 1880, the President of the Board, John H. Dwight, appointed a committee
with the duty of “devising some plan whereby the Association may be enabled to obtain
accommodation that will be suitable and sufficient for all its purposes.” The committee
presented their report to the Board of Trade on December 22, noting that the Chamber of
Commerce had agreed to devise a plan for expanding the current building but had not yet
delivered any suggestion. As an alternative, the committee opened discussions with
William L. Scott of Erie, Pennsylvania, regarding the two narrow blocks between the La
Salle Street Depot and the Grand Pacific Hotel.66 (Fig. 3-28) Though the deal came to be
known as the Scott Proposition, William Scott was in fact acting as an agent for the Tracy
family also of Erie. He was the son-in-law of John F. Tracy who had purchased this land
by “metes and bounds” before it had even been platted with the prospect of handsome
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returns near the new railroad depot and the hotel. Additionally Mr. Tracy had invested in
eighty percent of the hotel property stock.67
The previous summer Scott had proposed a project resembling that of Alexander
Mitchell’s in Milwaukee—to erect a building for the Board of Trade to lease as their
exchange—but the proposition proved unpopular at the time.68 It gained new support
with the recommendation of the committee, which modified the proposition to sell the
north portion of the block on the condition that Scott would secure a re-closure or
“vacation” of the street bisecting it.69 La Salle had previously stopped at Jackson Street,
but the railroad interests petitioned the city government in 1868 to continue the street
through this block, “which will open a direct line of communication from the centre of
the city to the depot, affording additional facilities for business between these two points
in every way desirable.”70 The owners of the property, which had been purchased on
mortgage loans, agreed to allow the street to be opened through the block to Van Buren,
paying for the improvements through a system of assessments.71 Thus, in 1880, La Salle
Street ended at the central entrance to the depot, affording the building a visual
prominence that was unique within the gridded, homogeneous grid of Chicago. In both
the pre- and post-fire designs, Boyington accordingly divided the façade into three
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pavilions, emphasizing the central section a separate large mansard roof and adding a
clock on the four sides in the later building. (Figs. 3-10, 3-11)
The roofscape of Boyington’s second design for the depot is strikingly
reminiscent of the Grand Central Depot in New York, recently built in 1869-71. (Fig. 329) The similarity of the designs would hardly be coincidental since the rail lines entering
both of these stations were controlled by “Commodore” Cornelius Vanderbilt.72 What is
perhaps more telling is the strategic position of the two depots within the strict street
grids of Chicago (the center of La Salle Street) and New York (the center of Park
Avenue). Prior to the La Salle Street Station, the most prominent railroad station was
Otto Matz’s Illinois Central Depot at the east end of Lake Street.73 Boyington, however,
confronted a new challenge for Chicago architecture with the first La Salle Street Station,
and the decision to divide the façade into three pavilions, with the central pavilion being
the tallest, would be echoed not only by the Board of Trade but also by the neighboring
Dearborn Street Station (1883-85), designed by Cyrus Eidlitz.74
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The Board of Trade’s proposition to purchase the Tracy property north of the La
Salle Street Station, on the condition that La Salle Street be vacated, passed by a vote of
the Board of Trade, with an overwhelming 936 members voting for it and only a small
group of 193 members opposing it.75 The primary opponents to the proposition had been
voicing their dissatisfaction with relocating the Board of Trade in general since the first
proposal to do so earlier in the summer. Many of the opponents were in fact affiliated in
some way with real estate interests in the immediate vicinity of the Chamber of
Commerce Building. They saw the potential removal of the Board of Trade from this
building as a breach of trust. The Tribune paints the picture of their frustrations. Before
the fire these enterprising men “erected magnificent blocks of buildings, for which they
found rapid rental and good tenants.” It was only after the fire when the Chamber of
Commerce announced it would rebuild that these property owners again took a chance,
…they raked and scraped all the moneys within their reach, and, when building
materials were at their highest notch, reërected [sic] in grander style the structures
that had been swept away on that dread October night. These buildings were
constructed to meet the requirements of those who mingle with the ‘bulls and
bears,’ and every improvement for their comfort and ease which the genius of the
architect could devise was made available.
With the onset of the panic in 1873 many lost their properties, and “those who pulled
through did so practically by the skin of their teeth.”76
By 1878, the economy was looking up, and “bulls and bears” filled the elaborate
office blocks near the Board of Trade’s exchange floor. Of the 1,797 members listed in
the directory for that year, two-fifths had addresses on either La Salle or Washington
streets near their exchange hall, and not surprisingly three-quarters of these tenants were
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commission merchants. More than forty percent of the entire membership, in fact, had
offices in twenty buildings, all within a block of the Chamber of Commerce. The biggest
concentration of tenants was in the leasable offices of the basement, first, and second
floors of the Chamber of Commerce Building, but the elaborate edifices of the Mercantile
Building (1873), City National Bank (1872), the Merchants’ Block (1873), Gardner
Building (1872), and the especially elaborate Oriental Building (1872) were also filled
with commission merchants. (Fig. 3-44, Table 3-1)
Just as finances were stabilizing for property owners in the vicinity of the
Chamber of Commerce, the Board announces a move. A Tribune reporter asked one
property manager, G. G. Newberry of the Mercantile Building, if he knew what might be
behind the decision to move. “Has it occurred to you that there was a big real-estate
speculation back of it, options, and all that sort of thing?”77 One businessman protesting
the move called this area near the La Salle Street Depot, which had seen little
development since the fire, “the vilest and worst occupancy to be found in our city,”
believing that this land had been “secured by purchase or on options by two or three large
firms or combinations who will probably clear a million or two dollars if their schemes
succeed.”78
Members who favored the move reportedly were less concerned with a real-estate
ring among outside or inside parties, but they did see the move as an opportunity for the
Board of Trade to obtain inexpensive land that would inevitably gain in value as the
“business of the city is steadily moving southward, and five years from now, it is
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believed, there will not be a vacant lot anywhere between Harrison street and the river.”79
As the day of the vote approached, a Tribune reporter interviewed one of the property
owners in the vicinity of the Tracy property, John D. Parker. Asked if the rumors of a
real-estate ring were true, he answered, “I deny that there is any such ring…or that there
is a man immediately interested in adjacent property who is even a member of the
Board.” He did not deny, though, that these non-Board property owners were “willing
and anxious to build, and will have their buildings finished before the Board of Trade
completes its.”80
Even with the passage of the proposition to purchase the Tracy property, the
problem remained as to how the Board of Trade could erect a building expected to cost
more than $500,000. As a part of the initial building committee’s report, it was proposed
to establish a separate joint-stock corporation, which would sell stock to finance the
construction and then lease the land from the Board of Trade. In return, the Board of
Trade would lease the building from the stock corporation for a nominal sum.81 A
proposal to establish a Board of Real Estate Managers—consisting of the President, one
Vice-President, and five Directors—passed by a vote of the membership on October 7,
1881.82 All that stood in the way of beginning the project was strangely the open street.
As it appears from Scott’s correspondence with the Board’s building committee
of March and then again in June of 1881, the closure of La Salle proved more difficult
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than he originally imagined, having to request more time than the sixty days originally
agreed upon.83 A committee of the City Council did grant the closure of this block of La
Salle on June 23, 1881.84 However, several property owners near the Chamber of
Commerce began forming a Union Building Association (named for the prominent
building across La Salle from the Chamber of Commerce) and proposed a bill in
opposition to the City Council’s decision, an action that eventually took the Council’s
decision to the state Supreme Court but ultimately lost. The Union Building Association
also began raising a fund to attempt to purchase the Tracy property before the Board
could organize the transaction.85 To prevent this potential obstacle, three Board members
stepped in to purchase the property in July 1881 and carry out the original Scott
proposition. They were Philip D. Armour, Sydney A. Kent (a meatpacker and vicepresident of the Corn Exchange Bank), and John R. Bensley (a commission merchant and
former president of the Board of Trade in 1876).86
The real-estate columns of the Chicago Daily Tribune indicate that throughout
1880 Armour and Kent had been participating in the real estate market, purchasing and
sometimes selling lots in the western warehouse district and less developed southern
83

W. F. Scott to J. R. Bensley, March 15, 1881, and W. F. Scott to J. R. Bensley, June 17, 1881, CBOTR:
REBC.
84

Ordinance as Passed, CBOTR: BDR.

85

“Civic Concerns,” The Daily Inter Ocean, June 21, 1881; “La Salle Street,” The Daily Inter Ocean, June
27, 1881.

86

“The Board of Trade: How the Enemies of the Removal Were Outflanked The Scott Property in the
Hands of the Friends of the New Building,” Chicago Daily Tribune, July 17, 1881. Significantly, Kent was
one of the sixteen incorporators of the Union Stock Yards in 1865. In 1870, he was the vice-president of the
Corn Exchange Bank, the primary institution used by Board of Trade commission merchants in handling
credit. He was president of this institution when it closed in 1881. In 1872, Kent partnered with the famed
speculator, B. P. Hutchinson (“Old Hutch”) and three other businessmen, to form the Chicago Packing and
Provision Company. A History of the City of Chicago: Its Men and Institutions. Biographical Sketches of
Leading Citizens (Chicago: Press of the Blakely Printing Company, 1900), 201; Andreas, History of
Chicago, 3: 441; and, J. Seymour Currey, Chicago: Its History and Its Builders, a Century of Marvelous
Growth (Chicago: S. J. Clarke Publishing Company, 1912), 171.

202
tracts. The fast-paced improvements in trade and manufacturing that were becoming
evident by 1879 had produced surplus capital ready for investment, and real estate
emerged as the safest possibility in a turbulent economy. A “speculative fever” spread
across Chicago through 1880. The Tribune reported, “A very great number of people
have money which they do not know how to employ otherwise than in speculating.”
Much of the speculative energy in Chicago had been spent through the 1870s in the
commodity markets, with grain receipts as the most stable form of currency, and even as
the prices of wheat, corn, and pork were climbing, the “surplus energy remaining has
surged over into real estate.”87
Following a difficult period of foreclosures, as many of the high-interest five-year
mortgages became due in 1878-79, the insurance companies, who then took the title of
these properties, were looking to sell for the amount of the mortgage plus interest and
expenses, a rock-bottom price for land in the central business district.88 The investors
with the most ready capital—hoarded through the depression and/or recently accumulated
in the growth of their business—were manufacturers. With land values slowly regaining
ground in Chicago, these investors found bargains for their ready cash in the areas that
were not built up in the boom of the early 1870s. However, in attempts to avoid another
frenzied market, many of the larger purchases were kept quiet.89
It was in this climate that the Board of Trade made their announcement in 1880
that they needed more space for their operations and that their best option was to
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purchase land on which to build a new building. The bargains south of the current
business district seemed to be a perfect opportunity to make such an investment. By the
fall of 1881, it had become apparent to the Board that speculative office space was
practically essential. Immediately after Armour, Kent, and Bensley purchased the Tracy
lots, nearly all of the land that had not already gone for bargains sold quickly at rapidly
inflating prices. Investors knew that commission merchants and auxiliary agents
associated with the Board preferred to be close to the exchange floor, and they knew from
the elaborate offices that had been built after the fire that such tenants were willing to pay
higher rents for quality space and amenities. The land rush near the new Board of Trade
site skyrocketed in the price per front foot on Jackson, Van Buren, Fifth, and La Salle
from between $200-400 to between $1,500-2,000.90 Therefore, with such expensive land
values, building tall was not so much an outcome of the confined area of the business
district between the lake to the east, the railroads to the south, and the river to the north
and west. Building tall was imperative in order to have enough office space to make a
profit from the leases, and providing offices for commission merchants, in particular,
who paid a premium for the latest amenities and proximity to the exchange was a priority.
This new building type was more a product of land values and rent returns made possible
by the innovations in elevator design, foundation technology, and iron supports.
Although the Board’s Directors and its supporters denied the rumors of a realestate ring behind the decision to move southward, it is worth noting that the prominent
Board members—Armour, Kent and Bensley—held on to the south portion of the Tracy
property they had purchased and began announcing plans in February 1883 to hire
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Burnham and Root to build a twelve-story building on the site, attached to the exchange
floor by a covered bridge.91 (Fig. 3-28) By this time, Bensley’s name was no longer
associated with the lot’s development in newspaper reports, appearing only once a year
later in the real-estate column of the Tribune as an “interested partner.”92 Instead, his
name had become more closely affiliated with his position as the Chairman of the new
Board of Real Estate Managers that was responsible for constructing the new exchange
building and adjoining office space.
Notably, two other members of the Board of Real Estate Managers also appeared
in the real estate columns. David Irwin, a commission merchant in Chicago since 1862,
had purchased and sold a number of lots through the early 1880s. But, more interestingly,
the other committee member, Charles Counselman, a processor of cured and smoked
pork for domestic and international markets,93 purchased a lot on the block of La Salle
northwest of the Board of Trade property and hired the firm of Burnham and Root to
design an office building. The Counselman Building (1883-84) was ten stories, including
a basement, which were made accessible by steam elevators supplied by W. E. Hale &
Co. (Fig. 3-30) The Tribune stated that Hale’s elevators had “been found especially
desirable in such high buildings. They are so smooth and steady in their rapid flight up or
down that a sense of safety speedily takes the place of fear in the minds of most timid.”
But, the more telling information in this article concerns the list of tenants included at the
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end, all of which are “among the prominent commission merchants” who had moved
from buildings near the intersection of La Salle and Washington to the Counselman
Building.94
The fears of the building owners in the area of the old Chamber of Commerce
were made manifest as more than a thousand of the Board of Trade members migrated to
the new buildings constructed near the new exchange building. In the years between the
announcement of the Board of Trade to relocate and the time of the building’s completion
in 1885, 1.3 million square feet of new leasable office space went up within the vicinity.
The new, taller office buildings allowed for denser concentrations of the Board members
near the exchange hall. Compared with the map and table from 1878, which divided 747
members among nineteen buildings, more than half of the membership in 1885 was
located in just five buildings, including the nine stories of offices in the new Board of
Trade Building. (Fig. 3-45, Table 3-2)
Renting office space in the Counselman Building in 1885 were eighty-three
members. This number of course paled in comparison to the 330 members who rented
from the Board of Trade, but the Counselman Building is a unique case among the new
tall office buildings near the Board of Trade as it was financed by an individual. It was
common practice in the construction of many of the office blocks built immediately after
the fire, and some reflect names of Board members, for instance the Kent Building
(1872), the Bryant Building (1874), and the McCormick Block (1873).
For the most part, however, the Board members who had invested in the land grab
just after the purchase of the Tracy property in 1881 resold within a year or two, turning a
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considerable profit on their bearish speculations, treating them as just that—speculations.
It appears that both Kent and Bensley sold their shares of the lot to Armour who
eventually leased the land rather than building on it himself. The group that signed the
long-term lease was the Chicago Deposit Vault Company, but it was in fact a syndicate of
a number of very powerful real estate figures who had purchased shares in the building to
be constructed.95 These sham “vault companies” were a common feature in Chicago real
estate as a way to circumvent a strict state law that prevented corporations from
constructing speculative office space. The “vault companies” maintained sole rights of
the building, but their business in safekeeping consisted of little more than a few vaults.96
The method became quite popular, and more than thirty buildings in Chicago’s
downtown were financed this way in the last two decades of the nineteenth century,
including the Insurance Exchange (1884-85), the Traders’ Building (1884-85), the Home
Insurance Building (1883-85), and the Rookery (1885-88). (Figs. 3-31, 3-32, 3-33)
Burnham and Root had designed three of these four buildings, and the Home Insurance,
though designed by William Le Baron Jenney, nonetheless had connections with Daniel
Burnham. The Home Insurance Building and the Rookery were financed by the
syndicate, Central Deposit Vault Company, organized by Edward Waller in 1883 for the
purposes of erecting the Chicago headquarters of the New York-based Home Fire
Insurance Company. The syndicate held a national competition for the architect.97 Miles
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Berger believes that the syndicate chose the local William Le Baron Jenney on
recommendation of Daniel Burnham. Waller and Burnham were well acquainted, having
ventured out west together in 1869 to mine for silver but returning to Chicago empty
handed. When the structural integrity of Jenney’s iron frame was rumored to be unstable,
Burnham, without formal training as an engineer or an architect, was called in as a
consultant.98
Through Burnham’s savvy business connections such as that with Waller, the
architectural firm stayed extraordinarily busy designing many of the buildings in the
vicinity of the new Board of Trade site. The Insurance Exchange Building diagonally
across La Salle from the Home Insurance Building was financed by the Northwestern
Safety Deposit Company, headed by the mastermind behind the vault company idea,
William K. Nixon. Nixon had been involved in Chicago real estate since the years just
before the fire. His second project, the Nixon Building under construction as the flames
swept the business district in 1871, was one of the two buildings that survived. Investing
just as recklessly as many others in the rebuilding of Chicago, several of the projects in
which Nixon was involved foreclosed during the depression years. He only made his
fortune with the ingenious ideas in financing Chicago real estate through vault
companies. He chose Burnham and Root for all of his projects, and as organizer and
president of the Chicago Deposit Vault Company, Nixon hired the firm to design the new
Rialto Building behind the Board of Trade.99
Also on the board of the Chicago Deposit Vault Company was W. E. Hale, the
elevator manufacturer who had equipped the Counselman Building. In the late 1860s
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Hale had partnered with the architect, E. S. Jenison, to build the first Hale Building near
the location of the new Field, Leiter & Co. on State Street. By the early 1880s, he was an
investor in a number of syndicate-financed buildings, including the Insurance Exchange
and the Rookery. Like his business associate, all of the buildings in which he invested
were designed by Burnham and Root.100
The significant difference in how Chicago business blocks were financed during
the 1860s-70s and in the 1880s may be summarized as Eastern and European (foreign)
capital versus Chicago (local) capital. Looking at the transactions as a whole, though, the
development of the skyscraper in Chicago becomes a matter of systems of financing and
speculation that began forming in some of the larger projects before and after the fire. By
the 1880s, the corporate form of financing, especially by means of a “vault company,”
was becoming common. Who the investors were for each of the buildings in the vicinity
of the new Board of Trade and with which other projects these businessmen may have
also been involved is an analysis worthy of a project beyond the scope of this argument.
The conclusions that can be drawn from only scratching the surface of this rich
terrain of relationships, however, point to a different view onto how the fabric of
Chicago’s business district of skyscrapers formed. The prevailing understanding of this
development has not only attributed their rise to geographic limitations but also
associates this new height more generally with industrialization. The transformation of
the city into an industrial center is certainly crucial to the story. Indeed, it is by the
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methods of industrial capitalism—consolidation and integration of production processes
and the accumulation of capital through increased and evermore efficient production—
that the materials (iron and steel, hydraulically pressed bricks, and glass) could be
manufactured in the first place and that the capital could be generated to finance the
skyscrapers.101
Yet, in considering this change less as an emergence and more as a transition, the
rise of the skyscraper is actually tied to established roots of the processes of commercial
or merchant capital, which maintained an influential presence in the city through the
Board of Trade. That is, proximity and access to privileged knowledge, as well as the
formation of beneficial relationships, are the reasons the buildings concentrated within a
few blocks. The mechanisms of speculation that were maturing in the trading pits were
also shaping the values of the land underneath those skyscrapers as well as the volume
and quality of the buildings.
It is interesting to note that the commission merchants investing in real estate in
the early 1880s basically sold their properties short, knowing that a profit could be made
in buying early. The transactions differed little from a merchant buying millions of
bushels of wheat, expecting that the price would rise in the coming months.
Manufacturers, on the other hand, invested their capital differently in Chicago, not
expecting profits to be quite so liquid but creating fixed assets in the land and buildings,
which were leasable over long periods of time. Armour managed this in leasing the Rialto
property, and Counselman did in leasing prime office space to commission merchants.
However, the division between the methods of the merchant versus the manufacturer was
101

For a discussion of materials, see Thomas Leslie, Chicago Skyscrapers: 1871-1934 (Urbana: University
of Illinois Press, 2013).

210
not entirely drawn so clearly. Rather, property selling short elevated the values, making
tall buildings necessary in order to profit from their leases. Processes of merchant and
industrial capitalism were the weft and warp that interwove to create the new fabric of
Chicago’s business district. The Chicago Board of Trade Building was at the center of
this physical transformation, the design of which exhibits the tension between two modes
of capital accumulation that were at once interdependent and in competition.
The Dark Horse
On July 29, 1881, the Board of Trade paid to John R. Bensley the nominal sum of
$40,000 for the north 240 feet of the Tracy property, an amount that was considerably
less than the actual value of the land.102 Although the vacation of La Salle Street was not
yet confirmed, the Board of Real Estate Managers moved forward on the project
nonetheless. In the winter of 1881, six local architects were invited to a paid competition
for the new Board of Trade hall with adjoining rentable office space. The preferred
material would be stone, and it was expected that the building would cover the entire
portion of the lot purchased by the Board. The requirements asked of the architects were
that the building should have a basement for mechanical purposes and storage; the first
floor would be for offices and “revenue purposes” with the suggestion of including safety
deposit vaults; the second story should be devoted to the exchange hall on the north end
and offices to the south, and “if practical and advisable, two tiers offices, to rent, to be
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constructed above the second story” on the south end. The whole of the project was not to
exceed $850,000.103
Although only the final decision would rest on the Board of Real Estate
Managers, the plans submitted in December were exhibited on the exchange floor for all
of the members to view.104 According to the Tribune, the drawings composed “probably
the finest exhibition of competitive designs ever offered by Chicago architects.”105 The
Daily Inter Ocean notes, “none of these plans are of any pure order of architecture,
strictly speaking, but all somewhat fancifully composite and original.”106 The comment
was strikingly similar to that made by the New York Times regarding the submissions for
the new Produce Exchange.
The office of Burnham and Root submitted three designs for consideration, one of
which included a giant dome. The Tribune commented that the cost of this design
probably precluded it from the competition but that the architects submitted it on request
of “an officer,” perhaps on the Board of Real Estate Managers or the Board of Directors,
“who wanted a magnificent building, irrespective of cost or income-paying qualities.” A
second design was “a gothic building, with central tower, with offices encircling the court
of the edifice over the main hall.” The third plan, which it seemed more members tended
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to favor, was “in the style of Renaissance” with the front portion of the building being
entirely devoted to the exchange hall and having an adjoining ten stories of office space
to the rear (south) of the site, surmounted by a tower.107 A second design, submitted by C.
P. Thomas, resembled the current Chamber of Commerce on the exterior but with an
interior that recalls the “St. Louis Chamber of Commerce, although the detail is richer
than in that building.” It was an interesting choice and one that could be imagined did not
go over well with members who saw Chicago as preeminent among its regional
competitors. The most “radical” of the designs was that of E. S. Jenison, whose building
was “generally gothic in character, being designed, however, with a freedom which is
almost erratic,” according to the Tribune. On the other hand, The Daily Inter Ocean notes
that the plan “savors more of utility than the picturesque.” This newspaper also observes
that the ceiling of the exchange hall “would be one of the greatest engineering feats of the
day, only exceeded in dimensions by that of the Pantheon,” suggesting that the exchange
hall would be circular in plan. S. M. Randolph proposed “a design in French Gothic,
while Bauer and Hill submitted a building in “the German classic style, so common in the
vicinity of Berlin,” perhaps referring to the work of Karl Friedrich Schinkel (1781-1841)
and his followers. Exhibited last in the line on the trading floor was Boyington’s scheme,
a design “in classic Renaissance” with an immense tower over the entrance. Interestingly,
most of the designs featured a tower in the center as the focal point of a view down La
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Salle Street. The two that did not include a tower or a dome were Randolph and
Jenison.108
The Board of Real Estate Managers were particularly impressed with Burnham
and Root’s idea to place the offices at the southern half of the building, leaving the main
hall free of offices above it, and in the early months of 1882, they called for a second
submission by the architects based on this massing. Five of the six architects responded
with schemes that revised more than just the massing, however, all varying their stylistic
choices as well. By the spring two schemes were proving to be the most popular among
the members of the Board: one by Burnham and Root, a Romanesque building that
followed the same massing on which the new schemes were requested; and the other by
Jenison, a revision of his circular hall.109
At some point in March, the Board sought the advice of the architects, Bauer &
Hill, the firm that chose not to submit a second plan, to compare the cost but more
importantly the safety and feasibility of the two plans. Bauer & Hill submitted their
report on April 14, concluding that both designs could be constructed and that both were
safe, “provided a number of changes in the construction of the Jenison plan, upon which
our calculations for the cost of the building have been based, will be adopted.” A sketch
of the iron truss is included in this report, giving some idea of how the dome over the
circular exchange hall would have been realized.110 (Fig. 3-34)
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A writer for the Tribune believed Jenison’s design was inappropriately an
imitation of the Pantheon, “a heathen temple,” but that the biggest flaw was that it would
produce a whispering gallery, like that in the well-known dome of St. Paul’s Cathedral
(1675-1708), London, designed by Sir Christopher Wren. The description of the design
paints a very confused picture of what this design may have looked like.
This building is compounded of a dome with a tower standing in front, but
supported in part on columns which penetrate the large hall. On each side of the
dome, at equal distances from the tower, are rectangular wings, or protuberances,
completely out of harmony with the curved outlines of the dome. But the jangled
style of architecture or want of style, though serious enough, is a light defect in
comparison with the interior arrangement. This is a whispering gallery.
Whispering galleries are fine for tourists, “but they are not places in which a thousand
shouting, rushing, tramping, Chicago dealers in grain and provisions could do business.”
The article concludes, “There is not, we believe, a bourse or exchange in the world that is
housed in such a fashion.”111
This statement is decidedly untrue, as examples abound with circular trading
floors, such as those described in the first chapter: the Halle au Blé by Lecamus de
Mézières (1763-68) in Paris and closer to home for the Tribune writer, the Baltimore
Merchants’ Exchange by Benjamin Henry Latrobe (1815-21). (Figs. 1-17, 1-26) One
might even consider the London Coal Exchange by J. B. Bunning (1846-49) as an
example of the sort of interior imagined by Jenison, but perhaps the most pertinent and
recent example would have been the Leeds Corn Exchange by Cuthbert Brodrick (186163), which included the elements required of the Chicago Board of Trade. (Fig. 3-35, 336) The primary trading floor is in the center of the oval building on the first floor,
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surrounded by offices. One end of the Leeds Corn Exchange was devoted to the “Sack
Market,” where samples of wheat would have been displayed on the tables provided.
Other auxiliary rooms were the newsroom, which was flanked by a room for the corn
“factors” or brokers and another for the farmers bringing the sacks for sale. Structurally,
the iron used to support this domed roof is realized more elegantly than the diagram
provided in the Jenison report, which shows a presumably flat truss in the profile of a half
arch. The exteriors were likely quite different as well, with the Leeds Corn Exchange
exhibiting what has been described as borrowed from the “neoclassical French
architecture” that Brodrick admired.112 The overall appearance of Jenison’s design gave
the impression of “a Turkish mosque or Morman temple,” according to one Board
member.113
Although two of the five Managers, including Bensley, strongly advocated the
Jenison plan, several of the members of the Board protested this decision, going so far as
to sign a petition that prompted the Directors to request that the Managers postpone their
decision. This group of 155 members not only questioned whether the circular hall was
suited to the association’s needs, believing it to be merely a costly experiment, but they
also considered Jenison’s “plan inferior in architectural beauty to one or more of the other
plans,” namely Burnham and Root’s design with a rectangular exchange hall. Fears that
the circular hall would be a whispering gallery were voiced by no one more loudly than
Charles Counselman, one of the two Managers to favor the Burnham and Root design,
“Artistic barbarism!...The imperfections in the Jenison plan have been pointed out by
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experts, and even the members of the Board of Managers who strongly favor it admit that
it is an experimental building so far as acoustics are concerned.”114
Counselman obviously knew Burnham and Root since he had hired them to
design his building across the street. Not only was the firm a known quantity and quality
to Counselman, other projects in the neighborhood included the Calumet Building and
the potential Rialto Building. Burnham and Root’s design provided the more familiar
rectangular trading hall with a large stained-glass skylight over the center, an important
point for Counselman who saw the design as “common-sense, business-like.” Even so, he
did admire “the perspective view” with towers rising from the office portion to the south,
giving the whole composition “a monumental effect.”115
However, upon voting, the Board of Real Estate Managers surprisingly did not
choose Jenison or Burnham and Root. Instead, they chose Boyington’s design,
unanimously. (Fig. 3-37) The Tribune labeled it as the “dark horse” of the competition,
growing in favor daily as the battle played out over the other two favored plans. Bensley,
the biggest advocate of Jenison’s plan, immediately qualified this decision as a
compromise of the committee, stating that “the views of the managers are not exactly
expressed in this selection, although they are satisfied that it is a very good plan.” From
Bensley’s other statements, it becomes clear that the Managers would have chosen
Jenison but did not only because the “Board of Trade had expressed a desire that the
Board of Managers should not adopt Jenison’s, the managers concluded it would be
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advisable to make some other selection, as a sort of compromise, and, therefore, settled
on Boyington’s.”116
The decision was surrounded by qualifiers, none of which were clear as to the
reasons why the Managers were torn between the Jenison and Burnham and Root plans or
why Boyington’s plan would be a suitable compromise between the two. Members on the
whole, according to the Tribune, were surprised but satisfied with the Managers’ decision
a day later, feeling that “the building will be very handsome and substantial, if not quite
so ‘unique’ as some of the other designs.” This is an especially curious statement when
compared to Boyington’s description of his proposal, quoted only a few lines below:
“The design is for a building quite out of the beaten track in its general appearance. The
structure is to be modern Gothic architecture, very harmoniously treated in all its parts
and proportions.”117 Whether the Board members agreed with Boyington’s explanation is
of less consequence than the fact that the notion of “uniqueness” is endemic to both
comments, the quality most admired in Jenison’s plan that had “won the prize” but lost
the commission.
Comparing the three proposals to identify some of their shared qualities, perhaps
uncovers some of the motivations for choosing Boyington’s design as the compromise.
One of the most conspicuous aspects of Boyington’s design was the “immense tower”
that gave a “bold frontage against La Salle” and through which the main entrance of the
building passed. Jenison’s proposal also included a tower, approximately of the same
height of 220 feet and faced La Salle. These towers marked the southern end of this street
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of business blocks and would have been easily seen from the distance of the river to be
certain. Burnham and Root’s plan included a tower, but it was placed at the back of the
site over the block of offices that joined to the exchange hall on the northern portion of
the lot. All three of the designs separated the exchange hall and office block as per the
requirements of the resubmission, but the problem of the joint for Jenison was very
different from either Boyington or Burnham and Root in their designs. Jenison’s plan had
to mediate between different geometries—a circular exchange hall and a rectangular
office block—but the other two designs with rectangular forms would seem to combine
rather easily. According to the Tribune, Burnham and Root’s “exterior is made to
combine harmoniously with the portion devoted to the Board of Trade.”118
The article does not mention the joint in Boyington’s design, but a rendering of
the building included as the frontispiece in Andreas’s history provides a view. What is
immediately noticeable is that the two programs do not combine quite so harmoniously as
Burnham and Root’s supposedly would have. In Boyington’s Board of Trade, the two
blocks share an intermediate cornice demarcating the ground floor of the building and
then a common dripstone at the top of the exchange hall level and between the sixth and
seventh levels of the rear office block. Other than these two features, however, the two
sections of the building are distinctively separate, seeming to share little more than a
party wall and a few common architectural details.
Boyington’s emphasis on the uniqueness of his design shared with Jenison the
same ideas and qualities of the picturesque. By the time the cornerstone was laid in
December 1882, Boyington’s building was more commonly described as “the boldest,
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picturesque building in this country, and so entirely unlike the ordinary style of such
public buildings that the city will be proud of its having been built.”119 Again, the
building is labeled as “modern Gothic,” and the newspaper repeats almost word for word
the description given of the building by Boyington earlier that spring as “out of the
beaten track.”
The label is a curious one that has not survived in architectural histories for the
most part. Andreas, writing in 1885, does discuss the “modern gothic” as one of the
“prevailing styles of architecture in vogue” in the 1870s. Immediately after the fire, the
Italian Renaissance Revival, as in the Chamber of Commerce Building, was the primary
choice of architects intending to invest any amount of monumentality in their buildings.
However, it was in the rebuilt residential areas that a different aesthetic grew in
popularity. “As a characteristic of the architecture of this period…may be mentioned
diffuse ornamentation, which, in a number of instances, degenerated into vulgar—if not
gaudy—display.” Soon builders and the general public regarded this “school” of
architecture as “Chicago style,” a far cry from the label of “Chicago School,” which came
into use in the mid-twentieth century for Chicago’s progressive late nineteenth-century
skyscrapers. Interestingly, as he was in the middle of the development of the new
skyscraper district, Andreas observes a change in how architects were fashioning the
exteriors with “a simplicity of design, almost severe…united with great solidity of
construction, and the admission of light and air.”120
The decision to identify the new Board of Trade Building as “modern gothic”
positions the design choice as in the spirit of the 1870s, even among buildings that were
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altering the aesthetic norm for business blocks. Nonetheless, the term “modern gothic”
does not appear to reference the usual identifiers that may be associated with Gothic
Revival, as perhaps understood by admirers of John Ruskin or A. W. N. Pugin.121 There
are no pointed arches; the building is monochromatic and does not display any sense of
constructional polychromy. Allusions to “gothic,” or at least medieval, on the other hand
may be read into the prevalent use of stained glass windows, the pinnacles that mark the
corners of the tower, as well as the gargoyles and phoenixes that ornament the upper
stories. Perhaps the most “gothic” feature is the pointed dome on the tower, but even this
element in the design conflates a Renaissance trope of a dome with a Gothic trope of a
spire. Rather than attempting to categorize the design stylistically, however, it may be
more fruitful to consider what sort of associations could be drawn from the design by
looking at buildings of the mid-nineteenth century.
Why the Board of Trade chose a “modern gothic” building remains unclear, but it
would seem that the motivations were associated with the idea of uniqueness. The
description provided by Boyington is also quite similar to those given of “Modern
Gothic,” or what was later termed “Rogue architecture,” in England during the latter half
of the nineteenth century. As described by J. Mordaunt Crook, Modern Gothic was “a
commitment to originality at all costs; and a rogue-elephant energy which smashed
through the barriers of historicism.” Crook finds Modern Gothic to be “an eclectic
cocktail” of Anglo-Venetian and Early French components smashed together.122 With the
plethora of stylistic quotations made in Boyington’s proposal, it is difficult to pin it to any
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particular influence. Several buildings, styles, and architects come to mind that may have
provided inspiration. For instance, the voussoirs of the round arches recall the
Rundbogenstil of nineteenth-century Germany or even Henri Labrouste’s Bibliothèque
Sainte-Geneviève in Paris (1842-50), and the massive central portico speaks to Frank
Furness’s financial institutions such as the Provident Life and Trust Building (1878-79)
and the Centennial Bank (1876), both in Philadelphia.
An excellent example of Crook’s definition of “modern gothic” or Rogue
Architecture is Richard Morris Hunt’s Tribune Building (1873-75) in New York. (Fig. 323) Debate about the building being one of the first skyscrapers preoccupied discussions
of it in the mid-twentieth century.123 Regardless whether it was a skyscraper or a protoskyscraper, the Tribune Building provides a significant prototype for building tall that
Boyington would have seen in architectural journals and was likely familiar to Chicago’s
businessmen as well.124 The mass of the building, nine stories plus a basement, rose to an
attic level that was completed in the form of a mansard roof. Slightly to the right of
center, a 260-foot tower marked the entrance to the building and was visually
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distinguished from the mass below as a projected entrance portico. Machicolation
encircled the tower just below the clocks as well as under the attic and ninth floors. A
guide to New York in 1892 described the architectural style as “néo-Grec,” likely
pointing to the segmental arches of the first floor and the three-story blind arcade framing
groups of windows.125
More than just a visual comparison, the Tribune Building, which housed the
“Great Moral Organ” of Horace Greeley’s Tribune newspaper, implied a character of
service to the common good. Thomas van Leeuwen discusses the building’s appearance
of “sublime authority, subservience to the public, interest, and incorruptibility” as an
implication of adopting a form common to civic buildings, the “block-end-tower.” He
uses as examples the Palazzo Vecchio of Florence and the Palazzo Pubblico of Siena but
also a state-side, more recent example of Henry Hobson Richardson’s Hamden County
Courthouse in Springfield, Massachusetts, which was published in the New-York SketchBook of Architecture beside the Tribune Building in 1874.126 The Tribune Building, as
Mona Domosh has pointed out, “satisfied particular promotional and symbolic needs.”127
Such connotations of public service and adherence to moral standards were issues that
weighed heavily on the Board of Trade’s image and are examined in more depth in the
following chapters, but for the discussion at hand, the Tribune Building helps to place the
Chicago Board of Trade design within a context that may have helped to inform the
Board of Managers’ decision to hire Boyington.
125

Pictorial New York and Brooklyn: A Guide to the Same, and Vicinity (New York: Smith, Bleakley &
Co., 1892), 40.
126

Thomas A. P. van Leeuwen, The Skyward Trend of Thought: The Metaphysics of the American
Skyscraper (Cambridge, MA: MIT Press, 1988), 94-98.
127

Mona Domosh, “The Symbolism of the Skyscraper: Case Studies of New York’s First Tall Buildings,”
Journal of Urban History 14, no. 3 (May 1988), 328-329.

223
A close typological parallel (although probably not a direct influence on
Boyington’s design) is Lockwood and Mawson’s Bradford Wool Exchange (1864-67)
with a central clock tower, pinnacles surrounding its pitched roof, and machicolation
circling the upper story of the building. (Fig. 3-38) Most pointedly, this example houses
an exchange hall, albeit one for wool. Igor Webb discusses this building in the context of
Victorian Great Britain and the cultural paradox of an industrializing nation focused on
progress and a prevailing style of architecture that looked backwards. His argument
hinges on the ambivalence of the merchant-industrialists who commissioned the building
as they were torn between their accession to become the new economic elite and the
cultural baggage of a waning landed aristocracy, rather different circumstances of the
“frontier” economy of Chicago.128
What is helpful about Webb’s discussion is the close relationship between the
architecture of the building and a transitioning economic structure since the Chicago
Board of Trade Building indicated a certain level of ambivalence as well. Only, in
Chicago the old elite of the city’s merchants and the attendant values held by this group
had not been superseded. Rather, the ambivalence arose out of a confrontation with
different values of a new manufacturing elite and was made manifest in the compromises
among the Board of Real Estate Managers.
The Managers’ recommendation to segregate program requirements for the
second submission of proposals set the tone, and with new plans that promised nine and
ten stories of leasable office space, the economics of the new business district then
defined the rear section of the building. Burnham and Root’s proposal provided for this
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speculation in fixed assets, celebrating this portion of the building and making it a
landmark by placing a tower over it. However, this downplayed the front portion of the
building facing La Salle, the exchange hall, the heart of the Board of Trade’s activities.
Jenison’s plan, on the other hand, provided the kind of monumentality that accompanied
the public character the Board had established in occupying the Chamber of Commerce
buildings. Furthermore, among the rising skyscrapers near the new site, a “commonsense, business-like” building like Burnham and Root’s would likely recede into one
continuous landscape of tall, stone and brick office buildings. The site at the end of La
Salle provided an opportunity for monumentality and urban hierarchy not afforded by the
Board’s previous sites. With an emphasis on the uniqueness of Jenison’s plan, those in
favor of this proposal placed a priority on the exchange hall as the celebrated portion of
the building. Boyington’s submission somewhat reconciled this programmatic
competition but at the same time did not resolve the ambivalence.
Bensley and others’ insistence on maintaining a monumental presence within the
city highlights an anxiety of merchants faced with the impending new order of industrial
business with different expectations and motivations. Historically, the merchant had been
an essential middleman in orchestrating the flows of commerce and ensuring some
measures toward the common good even if at the same time private profits were gained.
Considering the massing of Boyington’s plan, a more ready association may be drawn
with the longer typological history of the exchange. A tower placed at the front of a
rectangular exchange hall recalled the early modern examples in Antwerp, Amsterdam,
and London, and this form was a dramatic departure from the Board’s previous locations
in the Newhouse Building and the Chamber of Commerce. The towers on both the
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Milwaukee Chamber of Commerce and the New York Produce Exchange provided
models for the monumental landmark exchange building in America, but Boyington’s
design was more emphatic in suggesting a direct lineage with commercial capitalism.
Thus, the references in both form and style were not nostalgic but declarative.
This monument to commercial capitalism attached to the income-generating
machine of leasable office space demonstrates the conflicted nature of Chicago’s
business elite in the early 1880s. This building marks an important transition for the
exchange typology in America, but Chicago was not the only American city in which the
transitional struggle into industrial capitalism was underway. The commodity exchanges
in two cities built largely on industrial meatpacking also constructed monumental
exchange buildings in the 1880s.
Kansas City merchants established a Board of Trade in 1856, but business was
disrupted during the Civil War and the Board reformed in 1869. Trading occurred
outdoors in the “west bottoms near the old Union Station at Union Avenue and Santa Fe
Streets.”129 By 1876, the Board moved into the Armour Building at Fifth and Delaware, a
rectangular, classical Italianate ornamented block that in many ways resembled the
Chamber of Commerce in Chicago and the Merchants’ Exchange in St. Louis. (Fig. 3-39)
In the early 1880s the Board held a competition for a new exchange hall and invited
Burnham and Root to submit a proposal. (Fig. 3-40) The architects modified the design
they had submitted for the Chicago Board of Trade, keeping the tower at the rear of the
building but rearranging the program. Donald Hoffman points out that Root, likely the
principal designer, had an interest in articulating the spaces and functions in the massing
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of the building. It was a solution that had gained praise in the Chicago competition,
prompting the request for resubmissions. In the Kansas City design, however, Root
organized the plan in an H-form, creating two separate wings that were joined by a
monumental Richardsonian Romanesque arch through which one entered a skylighted
court before the elevator tower at the back. To the right was the block of leasable offices,
six stories tall. To the left were the offices of the Board of Trade on the lower three floors
and the triple-height space of the exchange hall at the top. (Fig. 3-41) Hoffman concludes
that this building’s significance is that it was transitional “in the development of the
modern high office block.”130 I would add that this transition was even more particular in
that the Kansas City Board of Trade indicated a similar ambivalence as that of Chicago—
torn between being a monumental exchange hall devoted to a single purpose and a
generic office block of leasable, unspecific space.
The example from the once dominant meatpacking center of Cincinnati, the
Chamber of Commerce Building (1884-89), does not exhibit the struggle of transition so
much and points to an economy rather distinct from that of Kansas City and Chicago.
(Fig. 3-42) Cincinnati had already experienced a transition into industrial capitalism
before the Civil War. The choice by the city’s commodity exchange to build their new
exchange hall in the 1880s strangely underlined the fading economic influence of this
organization. Likely following Chicago’s lead, Cincinnati created a Board of Real Estate
Managers in 1883 to oversee the competition and construction of a new building that
included an exchange floor and leasable office space. They also invited six architects to
submit proposals—three from Cincinnati as well as Burnham and Root, George B. Post,
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and Henry H. Richardson. The designs by Burnham and Root and Richardson were
extraordinarily similar, but the Managers chose Richardson’s design. Before the building
was even under construction, Richardson passed away in 1886, and the successor firm of
Shepley, Rutan and Coolidge oversaw the construction of the building over the next three
years.131
Although the building included leasable office space within, there is no clear
indication of this function on the exterior. The building is instead in the same spirit as the
early Chamber of Commerce Buildings in Chicago, the Merchants’ Exchange in St.
Louis, and the early Board of Trade in Kansas City. Only, with Richardson’s design, the
massive stone construction, the encompassing hipped roof with the ornamented dormers,
and the turrets at the corners give the building a monumental and distinct presence among
the office blocks of Fourth and Vine Streets. (Fig. 3-43) The tall space of the exchange
floor on the second level is clearly demarcated on the exterior by the arcade of elongated
bifora windows. The pierced lancet makes clear reference to this building as that of
merchants and places it within the lineage of exchange buildings from the 1850s-60s,
interestingly a period before Cincinnati lost its crown as Porkopolis to Chicago.
This sort of conspicuous reference to a period of success and dominance perhaps
helps to clarify why Chicago’s Board of Real Estate Managers may have been drawn to
the “modern gothic” design of Boyington in the end. Through the depression of the 1870s
speculation in grain had been the most stable means in capital accumulation, and the
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merchant culture of the Board of Trade dominated the economic activity of the city’s
businessmen. As manufacturing continued to find new and improved methods of output
and European immigrants began to flood into the city making that production possible at
a low cost, capital investments shifted to other means of accumulation. In particular,
those means became investments in fixed capital, such as factories for manufacturing or
real estate for rent income. The design chosen for the new Chicago Board of Trade
Building reveals the underlying tensions caused by this transition. What becomes evident
after the building is completed is how the merchants’ relationship with the city was not
only defined by the tensions between merchants and manufacturers. Industrial capitalism
challenged the very premise of the Board’s public character in other ways and by other
groups, and the building operated as a mediating factor in the redefinition of the Board of
Trade as public.
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Fig. 3-1
Chicago business district, 1868
Source: Drawing by author; based on Insurance Map of Chicago by
D. A. Sandborn, 1868-69, Chicago History Museum
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Fig. 3-2
Chicago business district, 1869
Source: Drawing by author
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Fig. 3-3
The burn district of Chicago, 1871
Source: Alfred Theodore Andreas, History of Chicago: From the Earliest Period to the Present Time
(Chicago: A. T. Andreas, Publisher, 1884)
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Fig. 3-4
William W. Boyington, Grand Pacific
Hotel, Chicago, 1869-71
This image shows the recently paved La
Salle Street as it bifurcates the block
between the hotel and the La Salle Street
Depot
Source: The Miriam and Ira D. Wallach Division
of Art, Prints and Photographs: Photography
Collection, The New York Public Library.
"Grand Pacific Hotel." New York Public Library
Digital Collections.

Fig. 3-5
John Van Osdel; Loring and Jenney,
Chicago City Hall and County Court
House, 1851-53, 1858; 1868
Source: The Miriam and Ira D. Wallach Division
of Art, Prints and Photographs: Photography
Collection, The New York Public Library. "Court
House." New York Public Library Digital
Collections.
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Fig. 3-6
Lind Block, Chicago, 1852
Source: Alfred Theodore Andreas, History of Chicago: From the Earliest Period to the Present Time (Chicago:
A. T. Andreas, Publisher, 1884)

Fig. 3-7
Otto Matz, Nixon Building, Chicago, 1871
Source: Chicago Illustrated, Two Years After the Fire, Plates Reprinted from the Land Owner (Chicago: J. M.
Wing & Co., Publishers, 1873)
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Fig. 3-8
J. C. Cochrane, Chicago Chamber of Commerce, 1871-72

Source: Chicago Illustrated, One Year From the Fire, Plates from the Land Owner, 3rd edition (Chicago: J. M.
Wing & Co., Publishers, 1873)

Fig. 3-9
J. C. Cochrane, Chicago Chamber of Commerce, 1871-72
Source: The Miriam and Ira D. Wallach Division of Art, Prints and Photographs: Photography Collection, The
New York Public Library. "Chamber of Commerce." New York Public Library Digital Collections.

235

Fig. 3-10
William W. Boyington, La Salle Street Depot, Chicago, 1869-70
Source: The Miriam and Ira D. Wallach Division of Art, Prints and Photographs: Photography Collection, The
New York Public Library. "Michigan Southern depot." New York Public Library Digital Collections.

Fig. 3-11
William W. Boyington, La Salle Street Depot, Chicago, 1871-73
Source: Chicago Illustrated, Two Years After the Fire, Plates Reprinted from the Land Owner (Chicago: J. M.
Wing & Co., Publishers, 1873)
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Fig. 3-12
William W. Boyington, Grand Pacific
Hotel, Chicago, 1872-73
Source: The Miriam and Ira D. Wallach
Division of Art, Prints and Photographs:
Photography Collection, The New York Public
Library. "Grand Pacific Hotel." New York
Public Library Digital Collections.

Fig. 3-13
Alfred Mullett, United States Post Office and Custom House, Chicago, 1872 (project)
Source: “The Great Rebuilding,” Chicago Daily Tribune, October 9, 1872.

237

Fig. 3-14
Wheelock and Thomas, Union Building, Chicago, 1873, and detail

Source: Chicago Illustrated, One Year From the Fire, Plates from the Land Owner, 3rd edition
(Chicago: J. M. Wing & Co., Publishers, 1873)

Fig. 3-15
F. & E. Baumann, Bryan Block, Chicago, 1872

Source: Chicago Illustrated, One Year From the Fire, Plates from the Land Owner, 3rd edition
(Chicago: J. M. Wing & Co., Publishers, 1873)
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Fig. 3-16
F. & E. Baumann, Metropolitan Block,
Chicago, 1872
Source: Chicago Illustrated, One Year From the
Fire, Plates from the Land Owner, 3rd edition
(Chicago: J. M. Wing & Co., Publishers, 1873)

Fig. 3-17
Dixon and Hamilton, La Salle Building,
Chicago, 1872
Source: Chicago Illustrated, Two Years After the
Fire, Plates Reprinted from the Land Owner
(Chicago: J. M. Wing & Co., Publishers, 1873)
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Fig. 3-18
T. V. Wadskier, Andrews Building, Chicago,
1872
Source: Chicago Illustrated, Two Years After the Fire,
Plates Reprinted from the Land Owner (Chicago: J. M.
Wing & Co., Publishers, 1873)

Fig. 3-19
Lee and Annan, St. Louis Merchants’ Exchange, 1873-75
Source: Arista C. Shewey, Shewey's Pictorial: St. Louis Past and Present. A Sketch of St. Louis, Its History, Resources, Chronological
Events, Tables of Information and Points of Interest (St. Louis: Arista C. Shewey, 1892).
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a

b
Details
a Detail of architectural ornament over
entrance
b Detail of the railroad engine at left,
steamboat at right
c Detail of “bear” at left, “bull” at right

c

Fig. 3-20
Edward Townsend Mix, Milwaukee Chamber
of Commerce, 1878-79
Source: Photos by author

241

Fig. 3-21
Milwaukee Chamber of Commerce, 1863
Source: Scrapbook 1909-1926, Box 39, Folder 1, Milwaukee Grain Exchange Records 1848-1974,
University of Wisconsin-Milwaukee Libraries’ Archives Department / Milwaukee Area Research
Center and the Wisconsin Historical Society, Library-Archives Division.

Fig. 3-22
Edward Townsend Mix, Mitchell Building,
Milwaukee, 1876
Source: Photo by author

242
Fig. 3-23
Richard Morris Hunt, Tribune Building,
New York, NY, 1875
Source: HABS NY,31-NEYO,75—8, Library of
Congress Prints and Photographs Division
Washington, DC

Fig. 3-24
George B. Post, Western Union Telegraph
Building, New York, NY, 1868-70
Source: Library of Congress Prints and Photographs
Division Washington, DC
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Fig. 3-25
Edward Townsend Mix, Milwaukee Chamber of Commerce, 1878-79
Source: “Chamber of Commerce Building, Milwaukee,” The American Architect and
Building News 9, no. 262 (January 1, 1881): 6.

Fig. 3-26
George B. Post, New York Produce Exchange, New York, NY, 1881-84
Source: Library of Congress Prints and Photographs Division Washington, DC
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Fig. 3-27
Plan of the Second Chicago Chamber of Commerce,
note the elevator in the lower right (southeast) corner of
the trading floor; telegraph booths are denoted with a
“T”
Source: Chicago Board of Trade Records, Special Collections and
University Archives, University of Illinois at Chicago

Fig. 3-28
(L) Before the vacation of La Salle Street;
(R) Diagram showing the Tracy Property,
Chicago
Source: Drawing by author

A La Salle Street, opened or
“vacated” in 1868
B Grand Pacific Hotel
C La Salle Street Depot
D Tracy Property: Future Board of
Trade Site
E Tracy Property: Portion held by
Armour, Kent, and Bensley (future
site of the Rialto Building)
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Fig. 3-29
John B. Snook, architect, and Isaac
Buckhout, engineer, Grand Central
Depot, New York, NY, 1869-71
Source: “Grand Central Dépôt,” Harper’s
Weekly 45, no. 788 (February 3, 1872)

Fig. 3-30
Burnham and Root, Counselman
Building, Chicago, 1883-84
Source: Alfred Theodore Andreas, History
of Chicago: From the Earliest Period to
the Present Time (Chicago: A. T. Andreas,
Publisher, 1884)
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Fig. 3-31
Burnham and Root, Insurance Exchange
Building, Chicago, 1884-85
Source: Alfred Theodore Andreas, History of
Chicago: From the Earliest Period to the Present
Time (Chicago: A. T. Andreas, Publisher, 1884)

Fig. 3-32
William Le Baron Jenney, Home
Insurance Building, Chicago,
1883-85
Source: Alfred Theodore Andreas,
History of Chicago: From the Earliest
Period to the Present Time (Chicago: A.
T. Andreas, Publisher, 1884)
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Fig. 3-33
Burnham and Root, Rookery,
Chicago, 1885-88
Source: HABS ILL,16-CHIG,31—10,
Library of Congress Prints and Photographs
Division Washington, DC

Fig. 3-34
Section sketch of Jenison’s irontruss for the Chicago Board of Trade
competition
Source: Chicago Board of Trade Records,
Special Collections and University
Archives, University of Illinois at Chicago
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Fig. 3-35
Cuthbert Brodrick, Leeds Corn Exchange, West Yorkshire, United Kingdom, 1861-63
Source: Photos by author

Fig. 3-36
Plan, Cuthbert Brodrick, Leeds Corn
Exchange, 1861-63
Source: Leeds Central Library Archives
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Fig. 3-37
William W. Boyington, Chicago Board of Trade Building, 1882-85
Source: Alfred Theodore Andreas, History of Chicago: From the Earliest Period to the Present Time (Chicago: A. T.
Andreas, Publisher, 1884), frontispiece.
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Fig. 3-38
Lockwood and Mawson, Bradford Wool Exchange, West Yorkshire, United Kingdom, 1864-67
Source: Photos by author

Fig. 3-39
Kansas City Board of Trade Building (Armour Building), 1876
Source: “Kansas City Board of Trade: More Than a Century of Service,” The Plaza Magazine (May 1966), 16.
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Fig. 3-40
Burnham and Root, Kansas City Board of Trade Building, c. 1883-87
Source: Library of Congress Prints and Photographs Division Washington, DC

Fig. 3-41
Burnham and Root, Kansas City Board of Trade
Building, c. 1883-87
Section and Mezzanine Plan
Source: Donald Hoffmann, “The Pride of Kansas City,”
Architectural Forum 125, no. 5 (December 1967).
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Fig. 3-42
Henry H. Richardson, Cincinnati
Chamber of Commerce and Merchants’
Exchange, 1884-89
Source: Richardson, the Architect and The
Cincinnati Chamber of Commerce Building
(Cincinnati: The Cincinnati Astronomical
Society, 1914)

Fig. 3-43
View down Fourth Street, near
Vine, with a view to the Cincinnati
Chamber of Commerce
Source: Richardson, the Architect and The
Cincinnati Chamber of Commerce
Building (Cincinnati: The Cincinnati
Astronomical Society, 1914)
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Fig. 3-44
Chicago Board of Trade Members, Office Locations in 1878
Source: Data compiled by author; map generated using ArcGIS by Dan Meehan
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Fig. 3-45
Chicago Board of Trade Members, Office Locations in 1885
Source: Data compiled by author; map generated using ArcGIS by Dan Meehan
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Table 3-1
Concentrations of Office Locations for Chicago Board of
Trade Members in 1878
Source: Data compiled by author

Building
Chamber of Commerce
Mercantile Building
City National Bank
Merchants’ Block
Gardner Building
Oriental Building
123-125 La Salle
Metropolitan Block
126-128 Washington
Major Block
Holt Building
Yates Building
Fry Building
160-162 Washington
Union Building
Boone Block
Kent Building
119-121 La Salle
Otis Block
Total Tenants in 19 buildings

Board of Trade Tenants
102
68
53
51
47
41
39
38
38
37
30
29
28
27
25
25
24
24
21
747

Table 3-2
Concentrations of Office Locations for Chicago Board of
Trade Members in 1885
Source: Data compiled by author

Building
Board of Trade Building
Royal Insurance Building
Traders’ Building
Parker Building
Counselman Building
Total Tenants in 5 buildings

Board of Trade Tenants
330
163
118
106
83
800

Chapter 4

Battleground of Publics: Imagining the Public Sphere
Premised on the long-standing definition of corporations formed in the public’s
interest, the Chicago Board of Trade projected a public image in the designs of their
buildings since the first Chamber of Commerce. However, the significance of defining
“public” was an issue that preoccupied important decisions and actions across class and
ethnic boundaries, even though a multitude of disparate, and yet interactive, social and
economic spheres indicated that together these groups did not form a single public.
From an increasingly wealthy business and merchant class to the growing
numbers of discontented labor and agrarian classes at the edges and beyond the city, it is
clear that Chicago was much like other industrializing American and European cities at
the time: a fragmented landscape of numerous competing and often confrontational
publics. Yet, these consciously separate groups also shared a common interest in “the
public,” employing rhetoric that seemingly (if only superficially) obscured their
differences and united them as a single body. Such ambiguity characterized the range of
relationships between people and the spaces they occupied as both were shaped and
prompted by new vectors introduced in the succession of industrial capitalism over older
systems of commercial capitalism in Chicago.
As an avenue to begin considering the ways in which Chicago in the 1880s was a
battleground of publics, this chapter centers on the anarchist demonstration against the
new Board of Trade Building on the eve of the building’s dedication in April 1885. (Fig.
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4-1) Within the context of a transforming economic landscape, the built environment
became crucial to the ways in which publics were not only formed but also interpreted
from the outside by other publics. Already discussed are the ways in which the Board of
Trade addressed their public image in the kinds of building designs the members chose to
represent their corporation. In accepting the premise of multiple publics, however, the
problem of defining “the public” naturally arises. By examining the theoretical
underpinnings of that nebulous term, “the public sphere,” a more specific imagined
landscape of morality emerges as essential to the discussion. The issue at hand was not
only how architecture could project a public image of a corporation but particularly how
the new building illuminated claims to be representative of the common good as well.
The Chicago Board of Trade and the Public Sphere
In imagining the group of men composing the Chicago Board of Trade as
constituting either a public among other publics or the public that encompasses multiple
publics, a consideration of the commodity exchange, within the context of a theorized
public sphere, brings into focus some otherwise perplexing contradictions. For instance,
how did the members of this private institution (who by their economic interests and
status would constitute a particular public among other publics) alternatively present
themselves and especially their new building as not only generically “public” but also
express claims to that unified sphere of publics commonly referred to as “the people”?
Conversely, how did other, often competing publics within this common sphere read this
expression and even lay claim to the same unified entity of “the people”? And finally,
how did the very nature of the conflict among publics within this sphere shape and
reshape these expressions of “the people” in the built environment?
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Michael Warner’s study of “publics and counterpublics,” usefully distinguishes
between a public and the public, noting “The way the public functions in the public
sphere (as the people) is only possible because it is really a public of discourse. The
peculiar character of a public is that it is a space of discourse organized by discourse. It is
self-creating and self-organized; and herein lies its power, as well as its elusive
strangeness.”1 Warner’s premise that publics are actually fictions helps to frame the
difficulty of simultaneously engaging the rhetoric of a number of different publics in
competition with one another. His analysis stems from a longer body of literature
initiated by Jürgen Habermas’s seminal work, The Structural Transformation of the
Public Sphere: An Inquiry into a Category of Bourgeois Society.2 Warner joins a number
of other critics of Habermas’s theories that identify the central weakness of the argument
as an idealized “public sphere” that is constructed too narrowly on the normative values
of the bourgeoisie.3 But, what is the “public sphere” that these scholars discuss with such
intensity?

1

Michael Warner, Publics and Counterpublics (New York; Cambridge, MA: Zone Books; MIT Press,
2002), 68-69.

2

Jürgen Habermas, The Structural Transformation of the Public Sphere: An Inquiry into a Category of
Bourgeois Society, trans. Thomas Burger and Frederick Lawrence (Cambridge, MA: MIT Press, 1989). The
work was originally published in German under the title, Strukturwandel der Öffentlicheit in 1962. It was
translated into English only in 1989 and was accompanied by a conference to both celebrate and critically
discuss this important work. The proceedings of the conference were edited by Craig Calhoun and
published a few years later. See Craig Calhoun, ed., Habermas and the Public Sphere (Cambridge, MA:
MIT Press, 1992). Here, the discussion centers on ideas pertaining to the “modern” public sphere as distinct
from earlier manifestations of the public sphere in early-modern Europe. See Bronwen Wilson and Paul E.
Yachnin, eds., Making Publics in Early Modern Europe: People, Things, Forms of Knowledge (New York:
Routledge, 2010).
3

Of note here are the numerous other scholars who have identified this as a critically weak point
(especially in terms of gender and class) in Habermas’s discussion of the public sphere, particularly authors
included in the volume edited by Craig Calhoun, Habermas and the Public Sphere, but whose work also
extends well beyond—Nancy Fraser, Mary P. Ryan, and Geoff Eley—as well as others not in this volume
such as Joan Landes, Women and the Public Sphere in the Age of the French Revolution (Ithaca, NY:
Cornell University Press, 1988) and Oskar Negt and Alexander Kluge, Public Sphere and Experience:
Toward an Analysis of the Bourgeois and Proletarian Public Sphere (Minneapolis: University of

259
The consensus among critics of Habermas who argue for a more inclusive public
sphere is perhaps best represented by Craig Calhoun’s explanation. Following from
Warner’s idea of publics as self-organized fields of discourse, Calhoun understands a
public sphere as composed of “an indefinite number” of “overlapping publics,” not all of
which last necessarily.4 Although these critics have greatly expanded the public sphere,
missing from the majority of their reformulations is an engagement with a fundamental
aspect of the public sphere’s transformation that Habermas described, namely the
economic shift experienced in Western society from an agrarian and merchant world into
industrialization. Therefore, in revisiting Habermas’s argument from an economic
vantage point, we see that the problem of inclusivity may only scratch the surface of the
public sphere as construed in the context of an institution such as the Chicago Board of
Trade.
Indeed, as a commodity exchange, the Board of Trade epitomizes the institutional
type within which Jürgen Habermas significantly situated the beginnings of the modern
public sphere in The Structural Transformation. Habermas described the emergence of
what he termed the “bourgeois public sphere” within the context of the rise of Western
European mercantilism in the seventeenth and eighteenth centuries. Although the state
played a key, protectionist role in these early modern mercantilist empires of Western
Europe, Habermas argued that state power was checked by the growing political
influence of a merchant middle class, the propertied bourgeoisie. In identifying the
Minnesota Press, 1993). A number of authors have also contended that Habermas’s location of the
beginning of the public sphere in the 18th century is inaccurate as formations of public discourses were
present in early-modern Europe as well. See the essays in Wilson and Yachnin, eds., Making Publics in
Early Modern Europe.
4

Craig Calhoun, “Imagining Solidarity: Cosmopolitanism, Constitutional Patriotism, and the Public
Sphere,” Public Culture 14, no. 1 (2002): 162.
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significance of news and commercial prices as merchants competed for trade and
insurance contracts, Habermas located the dissemination and distribution of this
information within the various gathering places of merchants such as taverns, clubs,
coffeehouses, as well as commodity exchanges. It was in this environment of gathering
places and the availability of printed news that the modern democratic state—founded on
the ideals of universal accessibility to participation in the rational-critical debates that
would influence governing decisions—developed in opposition to the authoritarian or
absolutist state. Thus, the modern public sphere existed theoretically outside of the
private, economic interests of the bourgeois merchants and yet was firmly rooted within
many of the same spaces of the merchants’ practices, a notable ambivalence evident in
the commodity exchange typology and an idea to which I will return below.
Habermas established this mercantilist history as the prologue to the subject of his
central thesis, the structural transformation, also read as the decline, of the bourgeois
public sphere. As commercial or merchant capitalism shifted into the monopolizing and
consolidating interests of industrial capitalism, the state necessarily had to intervene.
Habermas noted that the “horizontal exchange relationships among individual commodity
owners” (e.g. bourgeois merchants), imagined as the ideal, liberalized market, was
merely an episode of capitalism dependent on the historical circumstances of the late
eighteenth and nineteenth centuries rather than on the supposed self-regulating tendencies
of laissez-faire capitalism. By the end of the nineteenth century, it was clear that the
circumstances of the market were in fact unfair. Habermas concluded that the processes
of industrial capitalism “pulled the veil of an exchange of equivalents” off a society that
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was inherently antagonistic and unfair. A strong state was needed to intervene.5 Perhaps
ironically, this development of “the concentration of power in the private sphere of
commodity exchange” (organized against the absolutist state) in combination with the
ideal, universal accessibility of the public sphere “strengthened the propensity of the
economically weaker parties to use political means against those who were stronger by
reason of their position in the market,” thus giving form to the welfare state.6 Therefore,
the foundation of the public sphere along with its premise of universal accessibility was
the very cause of its own decline, and the decline, in Habermas’s view, was in fact the
fragmentation of the public sphere into multiple interests in competition with those of the
supposedly common goals of the bourgeoisie.
Although Habermas’s theory for the rise and fall of the bourgeois public sphere
underpinned its development as a conflict between interests, his original argument by
which the modern public sphere took form was essentially confined to the relationship
between government and a propertied bourgeoisie. 7 As Geoff Eley points out, although
Habermas recognized that the public sphere was always constituted by conflict, those
confrontations were far more multifarious than just a resistance against “traditional
authority” in its infancy. The modern public sphere, Eley argues, was a matter of

5

Habermas, Structural Transformation, 143-144.

6

Ibid.,145.

7

In his preface, Habermas make clear that he intends to limit his investigation to “the structure and
function of the liberal model of the bourgeois public sphere,” setting aside what he terms “the plebeian
public sphere” as derivative and ultimately “suppressed in the historical process.” See Habermas, Structural
Transformation, xviii.
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maintaining some level of control or “containment” over the marginalized classes who
“threatened to redefine the meaning and extent of the ‘citizenry.’”8
What Eley implies and other critics such as Nancy Fraser have pointed out is that
Habermas’s argument “rests on a class- and gender-biased notion of publicity, one which
accepts at face value the bourgeois public’s claim to be the public.”9 Hence, the
fragmentation that Habermas observed was not necessarily new in the context of
nineteenth-century industrialization. It was, however, much more conspicuous as the
hegemonic norms of the bourgeois public sphere were directly and openly challenged by
other publics. This was the case in the conflicts between labor and capital in Chicago as
much as it was in an industrializing Europe. The growing dominance of industrial
capitalism in the American Midwest and the extraordinary changes wrought as it
superseded its antebellum predecessor, commercial capitalism, was certainly a struggle
borne by the property-less wage laborers who challenged the normative bourgeois values
privileging private property. But, it is here that I would depart from Habermas and his
critics and argue this difficult transition also redefined the core of the city’s wealthy
class, the merchants of the Board of Trade, as the idea of “civicness”—what it meant to
participate in “the public”—changed across these class divisions.
Since writing The Structural Transformation, Habermas has amended his ideas
regarding the public sphere, agreeing that indeed the public sphere is and always has been
constituted by multiple publics. It is a sphere that encompasses many other spheres,

8
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even if we assume that a certain homogeneity of the bourgeois public enabled the
conflicting parties to consider their class interest, which underneath all
differentiation was nevertheless ultimately the same, as the basis for a consensus
attainable at least in principle.10
Habermas insists that even in admitting multiplicity, an idea of something universally
unifying still existed in the notion of what the public sphere constituted.11 This ambiguity
between whole and part defines a central problem in considering the disparate publics of
late-nineteenth-century Chicago. Although the Chicago Board of Trade may be
considered as one of those publics, the members of this institution also asserted their role
as representative in some sense of that unified sphere of publics and embodied the
characteristics of such a public sphere in the physical form and appearance of their new
exchange building. Their assumption of this role reflected the legacy of the commodity
exchange as it was formed in northern Europe, an ambivalent status between the private
economies of the market and the public sphere. However, in an American context this
role was necessarily complicated and thus requires a refinement of the idea of what a
public sphere may have been in late-nineteenth-century Chicago.
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Although institutions at the heart of the modern public sphere, such as the
commodity exchange, were present in similar form and function in the United States, the
circumstances of the role they played in the public sphere were in large part quite
different from that of the mercantile bodies in seventeenth- and eighteenth-century
Europe. Writing more generally about the public sphere in the United States, Mary Ryan
argues that “the American Republic, stepchild of the parliament of Great Britain, was not
born in a ferocious struggle against absolutism, nor in close conjunction with a strong
mercantilist state;” therefore, she posits that even as “elite merchants dominated local
public offices, convened their own public meetings, set up their own literary clubs, and
were treated deferentially in the public press, this American garden variety of the
bourgeoisie was not the major staging ground of public politics.” Rather than emerging in
the spaces and practices of merchants in the commodity exchange as it had in Europe, the
public sphere in the United States, according to Ryan, was composed of loosely defined
groups, often determined by ethnicity, other times by class or race, and sometimes
crossing these boundaries in affiliations by trade or religion. The public spirit “flourished
in distinctive spaces…in outdoor assemblages, in open, urban spaces, along avenues, on
street corners, and in public squares” rather than in the printed media and club-like
atmospheres that emerged alongside merchant trade in Europe.12
Ryan’s departure from Habermas is a welcomed re-analysis of a public sphere
that is “premised on and propelled by a normative allegiance to open discussion of
matters of general concern” but is also “founded on the exclusion of the female sex and
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the elision of gender difference.”13 Focusing on American history in the 1830s-60s, her
account is based in a period of Jacksonian politics of Populism, a context in which it
makes sense to look outside the merchant bourgeoisie. However, even as a diversified
public sphere emerged in antebellum America, a longer history of the interplay between
politics, the public, and commercial trade cannot be entirely dismissed. Ryan brackets out
the early history of American merchant cities in which an economic elite dominated
government and public servant positions. Like the political histories of eastern seaboard
commercial centers such as New York, Boston, and Philadelphia, Chicago’s leading
merchants and businessmen actively participated in local and state governments in its
early development.
Introducing the more subtle aspects of political and economic interplay in
America’s commercial cities, Frederic Cople Jaher asserts, “Political hegemony was
indispensable to entrepreneurial success.”14 Such public involvement proved
advantageous to trading policies, access to credit, and financial backing for infrastructural
projects facilitating trade.15 Boston’s merchant elite maintained a prominent presence in
government until the years immediately after the Civil War, several decades longer than
in New York, but the decline of a merchant presence in both city and state governments
was a result of a larger democratization of political parties that shifted interests toward a
mass electorate and into the hands of professional politicians. Significantly, the
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introduction of industrial capital within each economy was at the heart of this
difference.16
Ryan’s repositioning of Habermas’s argument, then, engages the specific history
of antebellum American politics; however, what is missing is the other side of the coin,
the role of a merchant and industrial business class that wielded undeniable control over
the building of American cities toward their own gains but also doing so in the interest of
what they believed to be the common good. Thus, somewhere between Habermas’s
myopic focus on the bourgeoisie and Ryan’s (as well as other critics of Habermas’s
theory) inclusivity lies the distinctive story of the Chicago Board of Trade’s claim to the
public sphere, the challenges by other audiences to this claim, and the role of the Board’s
new building as the evidence in these arguments.
Harold Mah on the other hand, has redirected his critique toward a more
fundamental assumption: “Habermas and historians are misled if they treat the idea of the
public sphere as if it were or could ever be a real institution.”17 Mah’s larger argument
challenges historians’ applications of Habermas’s theories by questioning the tendency to
spatialize the public sphere and consequently reduce the complexities at work in its
formation as a unified entity, especially the tension between the individuality of
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particular groups and the universality inherent to the idea of the public sphere.18 In fact, it
is the contradictions inherent to the public sphere and “the public” that Mah finds so
troubling.
What many historians currently see as the purpose of the public sphere—to
provide a space for the free expression of disagreeing social identities and
interests—turns out to be only a preliminary condition, which, according to the
logic of the public sphere, is to be surmounted in a series of transformations that
fuse persons into a unitary, collective subject, no longer a ‘public sphere’ but now
the ‘public.’
The public sphere, according to Mah, cannot exist as a real space, into and out of which
multiple publics might move and claim political power. Rather, “its location is strictly in
the political imaginary.” He continues, “The enabling condition of a successfully staged
public sphere is the ability of certain groups to make their social or group particularity
invisible so that they can then appear as abstract individuals and hence universal.”19
It is from Mah’s observations and reformulations that I approach the public sphere
and “the public” or “the people” as presented by the Chicago Board of Trade in the last
quarter of the nineteenth century. Considering the public sphere not as real but as a
constructed ideological forum of rhetoric sheds new light on the difficult relationship
between the imaginary public sphere and tangible space. Providing a means to step
beyond the act of reconstituting or re-inserting publics within this forum of “the public”
by locating them in the same physical space, a focus on rhetoric instead brings the
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cultural expressions of various groups up against one another so that together these
expressions construe the public sphere as imagined at large. Mah’s analysis allows for a
more flexible public sphere that is simultaneously shaped by multiple groups, so that the
problem is not how one group measures up to an idealized public sphere (such as that
presented by Habermas and only modified through expansion by his critics) but rather, as
Mah challenges, “why and how certain groups are able to render their social particularity
invisible and therefore make viable claims to universality, while other groups are
consigned to public performances that always undo themselves because those
performances end up proclaiming their own identity, their social particularity.”20
The Chicago Board of Trade, in claiming this universal sphere of the public,
attempted to not only “render their social particularity invisible” but to also make their
role as representatives of the public sphere one that remained morally legitimate amidst a
larger changing economic structure. Apart from being merchants with a focus on capital
accumulation, the Board members had to demonstrate their contribution to the common
good. Their new building—its physicality and the image of its exterior—was at the center
of rhetorical arguments to this effect. One group that brings these aspects of morality and
publicness into sharp relief is Chicago’s anarchists in the 1880s. Thus, a large part of this
discussion investigates the anarchists’ resistance to various forms of authority as vested
in the Board of Trade. The ways in which the anarchists occupied the city and adopted
spaces of their public discourses established a very distinctive counter-culture to the
values imposed by Chicago’s elite and summarily adopted by many in the middle classes.
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Such politics of identity became especially significant as Chicago’s economy
shifted toward industrialization in the post-Civil War years. With the increased scale of
thousands of immigrants arriving in Chicago looking for work, Richard Schneirov points
out, such concentrations of workers within a small number of firms contributed in large
part to the emergence of a labor movement in the city. Relations between employer and
employee were continually strained by drastically divergent economic and social factors,
and consequently Chicago’s leading industrialists made concerted efforts to distance
themselves from the workers in their employ. 21
This position was a significant turn from the period of Chicago’s initial growth in
the 1830s-60s when the city’s leading merchants and businessmen had actively
participated in local and state governments. Similar to the political histories of East Coast
commercial centers such as Boston and New York, residual but also transforming notions
of bourgeois publicness remained integral to the ways in which the members of the
Chicago Board of Trade presented their institution with their new building at the center of
their arguments. What unfolds in studying the Board of Trade building is how an
increasingly politicized and participant working class challenged the hegemonic structure
of Chicago’s public sphere of elites.
A Temple of Commerce, A Temple of Mammon
The most prominent confrontation occurred on the evening of the opening
ceremonies for the Board of Trade’s new building. As the nearly two thousand Board
members and reportedly four thousand invited guests waited in long carriage lines and
crammed into the electrically lit halls and exchange floor of the new Board of Trade
21
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Building, another very different gathering was forming at Market Square a few blocks
away.22 (Fig. 4-2) Distributed as a flyer, the invitation directed,
Workmen, bow to your gods! On Tuesday evening, April 28, the workmen of this
city will celebrate the dedication of the new Board of Trade building. The services
will begin at 8 o’clock p.m., on Market square…After the ceremonies and
sermons, the participants will move in a body to the grand temple to Usury,
Gambling, and Cut-Throatism.23
According to the revolutionary socialist (eventually “anarchist”) newspaper, The Alarm,
this “counter demonstration” was meant to “have the effect of calling the people’s
attention to the iniquitous practices of this den of thieves.”24 The sarcastic tone of the
invitation was evident, but calling the new Board of Trade building a “temple” was far
from being inadvertent. In fact, this designation as well as the religious undertones of the
language was a rather purposeful criticism leveled at the presence of the building in the
city, one that was a direct challenge to the Board of Trade members’ claims to a unified
public sphere.
Between four and five thousand people, both men and women, had gathered when
Albert R. Parsons, editor for The Alarm and one of the authors of the famed socialist
Pittsburgh Manifesto, called the assembly to order.25 Market Square, a widened section of

22

For a more detailed description of the evening’s promenade and concert in the new Board of Trade
building, see “The Board of Trade: Elaborate Preparations for Today’s Exercises—They Will Eclipse All
Previous Efforts,” Chicago Daily Tribune, April 29, 1885.
23

“Our Vampires: The Temple of Mammon Dedicated with Great Pomp and Ceremony,” The Alarm, May
2, 1885; an image of this flyer is illustrated in Carolyn Ashbaugh, Lucy Parsons, American Revolutionary
(Chicago: Charles H. Kerr, 1976).
24

“Our Vampires,” The Alarm, [my emphasis]; and “They Want Blood: Anarchists Meet and Listen to
Inflammatory Speeches Against the Board of Trade,” Chicago Daily Tribune, April 29, 1885.
25

The Pittsburgh Manifesto, properly titled To the Workingmen of America, was a document composed
during the Pittsburgh Congress of the “Socialists of North America” in October 1883. The five men
responsible for drafting the Manifesto were Johann Most (considered the principal author), August Spies
and Albert Parsons of Chicago, Joseph Reifgraber of St. Louis, and Victor Drury, a refugee of the Paris
Commune. This document became representative of the socialist and anarchist ideas as generalized within
the revolutionary socialist movement. The Pittsburgh Manifesto is printed in its entirety in the first five
editions of The Alarm, from October 4 – November 1, 1884. For a discussion of the Pittsburgh Congress,

271
Market Street between Randolph and Madison in the northwest corner of the Loop,
marked the beginning of many radical labor movement processions that would usually
wind through the wealthier northeastern neighborhoods of Chicago and frequently end
with a picnic at socialist-friendly places such as Ogden’s Grove five miles northwest of
the downtown.26 On arriving at this urban oasis, participants in such demonstrations
would listen to speeches given by leaders of the radical labor movement and also took the
opportunity to enjoy the outing with dancing, eating, and drinking.27 Typically organized
on Sunday or a holiday, the message of such processions was not only to demonstrate the
solidarity and strength of the movement to supporters and opponents alike; the choice of
marching, picnicking, and listening to speeches on the Fourth of July, Thanksgiving, and
Christmas as well as on Sundays was claimed by some anarchist supporters to be in direct
opposition to such “capitalistic holidays.”28
Pragmatically, Sundays and holidays were the only free time workers would have
been able to participate, but it is significant to also point out the rhetorical weight of
seeing thousands of marchers en masse in the streets rather than at home or church on
these days. The procession around the Board of Trade Building was planned with the
see Paul Avrich, The Haymarket Tragedy (Princeton, NJ: Princeton University Press, 1984), 68-78. For
Parsons’s speech, see “Our Vampires,” The Alarm.
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same idea of making the labor movement generally present and visible to its opponents
and critics. Only in this case, the potential for confrontation, even conflict, was
occasioned by the emphasis on a particular target: the new Board of Trade Building and
the opulence of the ceremonies celebrating its opening.
Paul Avrich comments on the radical labor demonstrations in establishing the
climate of Chicago’s “counterculture” of anarchists in the mid-1880s, a climate that was,
as he argues, cultural as much as it was political and economic.29 In broadly describing
the principles of the revolutionary socialists and anarchists in the United States, there was
a general consensus that the “present society is founded on the exploitation of the
propertyless classes by the propertied.”30 Establishing an alternative society, enacted in
the present, was at the root of the revolutionary socialist cause, and despite efforts to
celebrate occasions devoted to the lives and realities of workers (such as celebrations of
the anniversary of the Paris Commune every March), the Christian liturgical calendar and
practices often proved inescapable. On the other hand, these dates were also an excellent
opportunity for appropriation.31 Rather than entirely dismissing religious rituals and
holidays, the culture of the labor movement transformed familiar practices by translating
their meanings and purpose into secularized, worker-oriented expressions. For instance,
an “anarchist christening” such as that held in a meeting room of a Chicago saloon in
November 1883, was performed by an “old and trusted comrade” and was followed by
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Avrich, The Haymarket Tragedy, 140-144.
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“To the Workingmen of America [The Pittsburgh Manifesto],” The Alarm. See note 25 above.
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On the anniversary celebrations of the Paris Commune of 1871, see for example, Keil and Jentz, German
Workers in Chicago, 263-269.
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“socialistic songs and poems, particularly by the young Gesangverein of the
Southwestside.”32
In Chicago, indifference and even animosity toward religion dominated the
opinion of more than a third of the city’s population in the last decades of the nineteenth
century. Freethinking was considerably prevalent among immigrant laborers, becoming
in many cases what Bruce Nelson has termed “institutionalized irreligion.”33 Danish,
Norwegian, Bohemian, and Polish freethinking societies formed in the 1870s, and
German institutions such as the Turnverein sponsored educational meetings at various
Turner Halls, showing a preference for “freethinking or otherwise progressively inclined
speakers” in the following decade.34 To the extreme left, the outspoken leaders of the
Socialist Labor Party (SLP) groups in the 1870s followed by numerous German and
Bohemian publications in support of the newly formed International Working Peoples’
Association (IWPA) in the 1880s openly criticized religious institutions as close allies,
even defenders, of capitalism and firmly associated irreligion with the labor movement.35
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The distinction between atheism and irreligion, however, was one that seemed to
make little difference to many people outside the labor movement. That said, on both
sides of the argument, the good of the public was at stake. In her history of Chicago,
Bessie Louise Pierce comments on this association, noting the opinion of the “general
public,” which “had little interest in philosophical differences and doctrinal
disputes…recoiled instinctively from all radical ‘isms’ as dangers to the body politic and
the revered manner of living, and it impartially castigated all who opposed its way of
life.” She cites numerous editorials and commentaries from the Chicagoer ArbeiterZeitung in the early 1880s, in which religion is classified as auxiliary to the evils of
capitalism.36 Sentiments against religion, although less common in the English-language
socialist press, nonetheless pitted religion against the good of humanity on occasion37:
The great conflict between socialism and religion is the struggle for supremacy
between the real and unreal, between the known and unknown, between the
natural and unnatural, between knowledge and superstition. On the side of
religion is arrayed all the material forces, 'brute force' of the established order.
Anarchy, armed with ideas only, has no show of success against the materialized
power of its spiritual enemy—Religion.38
Religion, often seen as nothing more than a tool of the propertied classes who “have no
other purpose than the upholding of the present disorder of exploitation,” was embodied
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in a Church that “finally seeks to make complete idiots out of the mass and to make them
forego the paradise on earth by promising a fictitious heaven.”39
Such convictions were visualized in a demonstration and picnic organized by the
IWPA in the summer of 1884. Beginning at Market Square and ending in Ogden’s Grove,
the procession was composed of three divisions, each centered on a float that carried a
tableau vivant. Whereas the second and third floats presented the common themes of
Justice and Brotherhood, the first float elicited much stronger reactions both positively
and negatively from observers of the parade. Representing “the Reign of Throne, Altar
and Money Bag,” the uppermost tier of the first float was a throne, “representing the
grace of God” as a “dissipated glutton and idiot” according to the Arbeiter-Zeitung. “Two
monks, representing the domain of the church, stood one step below; to the great
irritation of our pious citizenry, they proclaimed the ‘Holy Word’ and spread ‘Religious
Pestilence’ and ‘Priestly Epidemic.’” On the next level sat impersonators of capitalists or
politicians such as Jay Gould, Cornelius Vanderbilt, and General and former President of
the United States, Ulysses S. Grant, “while below them the working people were
portrayed, enslaved, squirming under the policeman’s club in work, need, and misery.”
(Fig. 4-3) Although some onlookers expressed their support, the writer for the ArbeiterZeitung also noted that others became indignant “at the sight of these ‘holy’ institutions
being mocked.40
39
40

“To the Workingmen of America [The Pittsburgh Manifesto],” The Alarm. See note 25 above.

“The International Working People’s Association Organizes a Demonstration and a Picnic,” Chicagoer
Arbeiter-Zeitung, June 30, 1884. For the English translations used here, see Keil and Jentz, German
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276
Despite the emphasis on religious rites and figures in the description, the primary
focus of the procession does not seem to be simply a display of irreligion. Rather, the
combination of figures of the clergy, the government, the capitalists, and the police
suggests a more complicated protest against the collusion of these factors more than
merely an expression of atheism. As Eric Hobsbawm points out about anti-establishment
movements in general, criticisms of authority in the religious form would seem
“inseparable from [authority’s] other forms.” Hobsbawm makes a critical distinction
between disbelief and secularism, noting that resistance against religious authority was
not necessarily atheism. He uses as an example Thomas Paine, on whose writings several
noted American anarchists drew: “It was not God but churches and religious institutions
he regarded as ‘engines of power’ and devices attempting ‘to terrify and enslave
mankind, and monopolize power and profit.’”41
This caveat regarding the religious perspectives of Chicago’s anarchists frames
the demonstration on April 28, 1885, as one not against the Board of Trade as a body so
much as the kind of authority invested in this institution as well as the practices of those
upholding that authority. That the speeches were peppered with religious metaphors and
analogies indicated that the focus of this demonstration, this building, projected a

force.40 The commentary differed considerably from that in the Arbeiter-Zeitung, which stated that even
with the large crowd, “the picnic was orderly, thanks to the fact that the police were absent.” “The
International Working People’s Association Organizes a Demonstration and a Picnic,” Chicagoer ArbeiterZeitung.
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presence more than that of a market or a business. The authority of its function was also
invested with a moral character.42
After Parsons had called the crowd to assemble, he introduced the first speaker,
Samuel Fielden, who began his speech in a tenor similar to that of the announcement for
the meeting: “A new temple is to be dedicated tonight to the science of theft, known as
the Board of Trade…Now when we look upon a Board of Trade we behold an institution
which is a curse and a menace to the welfare and comfort of the people.” In identifying
the new building as a “temple,” Fielden implied a religious character about the Board of
Trade but also placed it against the good of society. Indeed, by such a comment it may be
presumed that Fielden was drawing a close association with the ways in which Chicago’s
anarchists often portrayed the church and the clergy. Parsons, in his speech that evening,
reiterated this parallel: “To-night the propertied class—the robbers of labor’s product—
were engaged in dedicating a temple to the god of mammon; a temple which was to be
devoted exclusively [to] the plunder and the destruction of the people.” 43
Invoking biblical references to satirize the ceremonies, Fielden broadly compared
the Board members to “what Jesus Christ said of the lily,” commenting that “the profitmongers of the United States and of the whole world toil not, neither do they spin, yet
Solomon in all his glory was not arrayed like them.”44 Parsons also made biblical
analogies but compared the “banquet halls of this board of thieves” to that of the
42
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Babylonian king, Belshazzar and his fellow banqueters, who “read the hand writing on
the walls of their temple, ‘weighed in the balance and found wanting.’” 45 The fact that
members of the city’s clergy publicly supported the Board of Trade’s new building only
helped to demonstrate to Parsons the cooperation between capital and religion:
When the corner-stone of this board of trade was laid, amid great pomp and
ceremony, last year, a devout, pious man named Bishop Cheney, was there to
bless and baptize it. (Derisive laugher) What a truthful flower that man must be of
the tramp Nazarene, Jesus, that son of a carpenter, who had not where to lay his
head, and who scourged the profit mongers of the Board of Trade from the temple
of Jerusalem and denounced them as a gang of thieves and a den of vipers?
(Cheers) Another pious fraud is to take part in the present ceremonies; that
eminent divine the Rev. Clinton Locke.46
No doubt, Parsons was convinced that their procession around the Board of Trade
Building would be heard within and foretell (as the writing on Belshazzar’s wall had) the
toppling of this authority. However, any attempts to reach the building so as to disrupt the
ceremonies were thwarted by the large force of local police who blocked their approach
at all sides. According to the Tribune Chicago’s police department had been requested
(presumably by members of the Board of Trade) “to protect the building and those who
would visit it from the threatened serenade and grand brick-throwing soirée to be
tendered by the Anarchists.” Chicago’s police force, under the command of Captain
Frederick Ebersold, was ready for the announced demonstration with two hundred men
placed at the Chicago Board of Trade on the evening of the opening ceremonies, another
45
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two hundred men ready at the Harrison Street Station, and two hundred more “within
easy reach.” As the demonstrators neared, the dispatched police officers at the Board of
Trade were “divided into five detachments, which were marched to every street
intersection leading to the building where the demonstration occurred.” (Fig. 4-2)
Additionally, “men in citizens’ clothing” and “city detectives were omnipresent.”47
Led by two women carrying the red flag of socialism and the black flag of
anarchy, the procession reached the intersection of Clark and Adams, moving westward
toward La Salle. Turning onto La Salle, the protestors faced a squad of police blocking
the street, two-men deep, stretching between the sidewalks. The view to the Board of
Trade building behind them was clear “by the flood of electric light, which made it
almost as bright as day.” Frustrated, Parsons asked to speak to the captain as to why they
could not pass, the response being that the area was too crowded with carriages for a
procession.48
After circling the building as close as they could, the marchers turned their
procession back northward, stopping at the offices of the Arbeiter-Zeitung on Fifth
Avenue to listen to more speeches delivered by Parsons and Fielden as well as by the
editor of the Arbeiter-Zeitung, August Spies. Addressing his dwindled audience of two
thousand from the second floor of the office building, Parsons concluded that the
demonstration that evening had been a lesson “that government exists for the sole
purpose of defending private property in the privilege to plunder labor. The military were
kept under arms in their armories to slaughter us…What could we do but arm and prepare
47
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ourselves for the inevitable struggle.”49 From the perspective of the demonstrators, the
Board of Trade opening ceremonies illustrated quite clearly the collusion of not only the
economic authority of the Board of Trade with the authority of religion as represented by
Rev. Locke’s presence; but also in this mix was the authority of the state represented by
the hundreds of police officers who protected the perimeter of the building.
At the same time, the public image of the Board of Trade Building, as it was
portrayed by Fielden and Parsons, blurred the boundaries between what was economic
and moral. At the heart of their arguments was not just that these “social vampires and
parasites” had unfairly stolen the profits of others’ labor; it was that this unfairly
accumulated wealth was so conspicuously displayed in an extravagantly ornamented
building costing $2 million and celebrated with a banquet costing twenty dollars per
plate.50 The Board of Trade was a middle-man whose “sword is two-edged; it cuts down
the consumer and the producer, and levies a tribute from both which goes to make up the
splendor and magnificence that this banquet represents.” Parsons continued, “There is not
a stone of the building which has not been carved out of the flesh and blood of labor, and
cemented by the sweat and tears of the women and children of toil.”51
That Parsons refers specifically to the stones of the building emphasizes the very
uniqueness of the Board of Trade as it stood among the other new office buildings in its
vicinity. The extraordinarily weighty mass of the granite blocks distinguished its walls
from its neighbors as visibly load-bearing, thick stone. For the most part, the architects of
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the nearby office buildings used the recent advancements of hydraulically pressed bricks
for their resistance to weathering and their structural robustness.52 Few new buildings had
stone above the basement or first floors. The brick buildings of the older Grand Pacific
Hotel (1872) and the new Royal Insurance Exchange Building (1883-84) across Jackson
Street, though faced in stone, nonetheless visually receded as the smaller fenestration
necessarily perforated the masonry surfaces to allow light into the smaller, divided spaces
inside. (Figs. 3-12, 4-4) With the front half of the Board of Trade building devoted to the
exchange hall, the large, plate-glass windows between the thick granite piers allowed for
a more monumentally scaled piano nobile, unbroken by the necessity of floor plates.
Additionally, the granite used for the exterior was from the Fox Island quarries of
the Hallowell Granite Company of Maine.53 (Fig. 4-5) This granite’s pinkish-buff hue
with black mica flakes varied only in the grade of tool used to finish the surface, which
must have dramatically set it apart from its deep-red St. Louis pressed brick or gray
Bedford limestone neighbors.54 The Real Estate and Building Journal declared at the end
of 1883 as the new office buildings were under construction that
52
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…pressed brick has almost entirely superseded stone in the construction of outer
walls, particularly fronts, and that molded brick, of which many artistic and
handsome designs are being made, is fast taking the place of stone for the purpose
of outside trimmings. The rapid growth into favor of these kinds of brick, which
has been greatly augmented by the fact that Chicago need no longer go to the East
or elsewhere for them, but can secure as good or better an article at home, stamps
this as essentially the “Brick Period” of the West, if not the country.55
Although other buildings, such as the Counselman Building (1883-84) at the
corner of La Salle and Jackson streets, used Maine granite supplied by Hallowell and
Bodwell, the amount of material required for the entire Board of Trade Building
displayed not only an extravagance in quantity but also in that such a massive amount of
granite would be shipped from the far edge of the continent rather than the nearby
quarries of Indiana or Illinois.56 (Fig. 3-30) In fact, just the cost of the stonework alone,
paid to the Hallowell Granite Company, totaled nearly a quarter of the cost of the entire
building.57 This amount covered the material but also the labor to produce the
individually carved architectural details, reliefs, and figural sculpture which again
differed substantially from the machined stone or cast terra cotta details that ornamented
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the other office buildings.58 For instance, the Insurance Exchange Building (1884-85),
rendered at its edges in exquisite terra-cotta details and rounded bricks, exhibited a sense
of plasticity that was far removed from the heavy, carved ornament outlining the
pavilions of the Board of Trade. (Fig. 3-31)
Though this building stood among office buildings and was in reality part office
building itself, the Board of Trade was more akin in materiality and ornamentation to the
US Custom House two blocks east on Jackson or the new Cook County Courthouse and
Chicago City Hall north at La Salle and Washington streets. (Fig. 4-6, 4-7) Both
buildings were under construction at the time the new Board of Trade was also being
built, but they had been plagued by slow construction work, corruption, and cost
overruns. What is more, both government buildings had come under public scrutiny as a
result of the exterior load-bearing stone walls. The stone used for the Custom House had
proven catastrophically unstable seven years into the extended construction project in
1878, and consequently it seems, the choice of using Bedford limestone for City Hall and
its appropriate thickness to support the weight of the building was questioned a few
months later.59
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To add to these problems, Chicago’s soil was extraordinarily unstable and had
continually been a challenge in building on the low-lying, marshy plain.60 In 1873, the
architect Frederick Baumann introduced an alternative to the traditional method for
laying foundations, isolating the loads of the building onto individual piers rather than
continuous footings along the exterior walls.61 William Le Baron Jenney experimented
with Baumann’s idea in the Home Insurance Building, using a combination of dimension
stone and rubble on a concrete base pad that rested on the clay crust, known as the
hardpan. (Fig. 3-32) Although dividing the weight into singular points helped to prevent
the uneven settlement Chicago builders had faced with older systems of foundations, the
stone pyramids of the spread foundations in the basement of the Home Insurance
Building nearly filled the space, making it unusable.62 One solution to the problem of
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University of Chicago Press, 2007), 316-319. The grades of streets were raised again in 1871 after the fire,
using debris from the fire to fill the streets. Ralph B. Peck, “History of Building Foundations in Chicago,”
University of Illinois Bulletin 45, no. 29 (January 2, 1948), 12-13.
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space consumption was to replace some of the lower levels of stone and rubble with a
“grillage” of 12-by-12-inch oak timbers.63
Indeed, this was Boyington’s solution in part for the Board of Trade’s
foundations. The only surviving plan of the building is of the basement showing the
footing locations. (Fig. 4-8) An inset of an elevation of two footings show one level of
timbers under a typical footing, sandwiched between layers of oak planks and topped
with a slab of concrete. These typical footings appear to be connected with masonry walls
in what must have been a maze of foundations in the basement. For a footing under one
corner of the tower, two levels of timbers (laid perpendicular to one another) are
sandwiched between oak planks and capped by concrete and dimension stone. It must
have been on these four footings that the twelve-section Phoenix “rolled” (wrought) iron
columns were placed.64 (Fig. 4-9) The columns were 3-feet, 3-inches in diameter and
reached 90 feet into the 225 feet of the tower’s granite walls and were fire-proofed with
terra cotta.65 The blank area in the elevation of this tower footing appears to be the
Phoenix column. The remaining upper portion of the tower, the cupola, was framed in
cast iron.66
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The developments in foundation technology for Chicago’s soil had not yet been
tested when the designs for the City Hall and Courthouse as well as the Custom House
(often referred to as the Federal Building) were being finalized; thus, the architects of
these buildings did not use the spread foundations suggested by Baumann. Instead, for
the Custom House and the City Hall portion of the municipal building, a mat of concrete
was laid and piers were placed along the exterior walls and at key points of the interior.
This method assumed the concrete pad would disperse the heavy load of the masonry
structure above, but the different weights on each pier caused the clay underneath to
compress at different rates. The concrete pads consequently gave way, compromising the
stone walls above.67
Chicago was not alone in public building troubles. Philadelphia had laid the
cornerstone of their new marble-clad city hall in 1871, but construction continued
through the remainder of the century as costs mounted and controversies over contracts
ensued.68 (Fig. 4-10) The choice to use marble as opposed to a less-costly stone was one
made at the very beginning of the project and stated in the Building Committee’s
specifications. Although Philadelphia City Hall’s design exhibited the distinctive, popular
trappings of the Second Empire Baroque, style seemed to be the least of the committee’s
concerns. Instead, materiality and permanence were the most important factors in the call
for designs so that the building’s marble “may equal in color and quality to that of the
67
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Merchants’ Exchange.”69 Speaking at the cornerstone ceremony, the mayor of
Philadelphia reiterated these desirable aspects as he recalled the immortality achieved by
great builders of the past such as Solomon and his “vast temple.” Likewise, the new city
hall would “in ages to come speak for us as with ‘tongues of men and angels.’”70
The similarities between the Philadelphia City Hall and the Chicago Board of
Trade Building, then, are far more relatable than just the apparent massing, urban setting,
and stylistic decisions for the designs. The choices to use expensive stone for the
exteriors conceptually elevated the buildings to the status of “temple.” Yet, such displays
of expense invited criticisms as well. For example, in directly linking the themes of theft
and immoderation with the physicality of the building, Parsons reinforced his sardonic
metaphor that likened the Board of Trade Building to a “temple to the god of mammon.”
The term “temple,” though, as well as the challenge to moral authority, which set the tone
for the invitation to the counter-demonstration and the speeches given by Parsons and
Fielden, was not solely an invention on the part of the leaders of the radical labor groups.
In the days before the opening ceremonies, the Tribune reported on the plans for the
“great local event of the week.” The article continued,
The event is one in which all the people of Chicago may take a justifiable pride.
The new structure is one of the most magnificent temples ever erected by the
proceeds of commerce and devoted to the advancement of commerce. It
represents an investment of nearly two million dollars and is a model of the
building art.71
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More critically, the writer for the Tribune Real Estate column stated earlier in the week,
“The old crowd of keen-eyed commission men, clerks, markers, bald-headed
millionaires, and lambs will desert their haunts around the Chamber of Commerce and
worship Mammon at a more elegant shrine.”72 Identifying the new building as a
“temple,” though often secular, was a common reference in the Tribune during its design
and construction.73 Indeed, other exchange buildings, such as the St. Louis Merchants’
Exchange (1875) and the very recent New York Produce Exchange (1881-84), were
similarly referred to in the dedications of the buildings as a “temple.” 74 (Figs. 3-19, 3-26)
The sort of religious intonations, however, did emerge a number of times in the
speeches of the members of the Chicago Board of Trade and their invited guests at the
dedicatory exercises for the new building the morning after the promenade concert and
the anarchist demonstration. Rev. Locke began the ceremonies with a prayer: “We are
met here to dedicate to the trade and commerce of this city this noble temple…We
acknowledge that from Thee only came the wealth, the energy, and the skill which
enabled us to put up this place for the work which it has fallen to our hands to do.” The
Chairman of the Board of Real Estate Managers, John R. Bensley, symbolically turned
72
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over the keys of the building to the President of the Board saying, “Let this temple of
commerce be a temple of justice. Continue to cultivate here that code of commercial
ethics and all those graces which should govern and adorn the enlightened Christian
merchant…”75 Because the anarchist demonstration with the speeches by Parsons and
Fielden had appeared in the Tribune the day before,76 it may be that Rev. Locke and
Bensley’s close associations of the term “temple” with an assurance of the morally sound
practices of the Board were in direct response to the challenges presented by the anarchist
leaders. Such a probability is even more evident when we consider the words of the
Board President, E. Nelson Blake, who that morning also identified the building as a
“splendid temple.”
Not broader and more massive are its walls, not more elevated its tower, not
firmer or deeper its foundation than should be the height, and length, and breadth,
and depth, and stability of the business principles that actuate this
membership…The mass of the people give right decisions and come to right
conclusions, and the growth of this board from infancy to now shows its hold
upon the business convictions of the world…Soon this hall will resound with the
strife of buyer and seller, for ever since Joseph stored the abundance of Egypt’s
years of plenty to enrich Pharaoh’s treasury from the people’s wants during years
of famine, men have endeavored to forecast the future, and buy or sell as they
were moved by their hopes or fears.77
The themes throughout the speeches were in unison; the practices of the Board of Trade
were argued as morally sound. Blake’s comments are especially interesting in that he
embodies those righteous principles within the physical nature of the building and
justifies the practices within by invoking scripture, thus attempting to reverse or at least
counter the tactic of the protesters the evening before.
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The use of “temple,” as both derisive and vindicatory, begs the broader question:
why did this building and even the market within elicit religious connotations in the first
place? The obvious answer may simply be the resemblance of the building’s mass to that
of an American Protestant Christian church, following from the transatlantic influence of
Sir Christopher Wren and James Gibbs, with a spire, a central nave, and two flanking
aisles. The building’s prominent spire dominated the view down the La Salle Street
corridor of flat-roofed commercial buildings and rose prominently above its neighbors
across the undifferentiated terrain of Chicago. (Fig. 4-11) Although it recalled the design
and commanding perspective of Philadelphia’s City Hall, it was also a view that was
certainly familiar to Americans who knew of Trinity Church (1839-46) in New York
City. (Fig. 4-12) This distinctively brownstone, Gothic-revival Episcopalian church
capping the western end of Wall Street had been depicted in a number of political
cartoons in the popular press such as Puck Magazine or Harper’s Weekly. Despite the
church’s troubled history of real estate holdings and corruption, these images, often with
a moralizing bent, placed the church at the center of the drawings by use of a tight, onepoint perspective, allowing its presence to background the immoral deeds placed before
it.78
Though the views sometimes served as more of an iconic identifier with Trinity
Church as diminished or only partially visible, the spire of the church stood more
prominently apart from its context in images devoted to the numbers of financial panics
that devastated the American economy in the nineteenth century. Trinity Church stands
78
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as not only the tallest but also the only undamaged building among Wall Street banks,
exchanges, and insurance houses in a print depicting Jay Gould’s and James Fisk’s
attempt to corner the gold market in 1869 as a pile of “bulls” on the street which is
“closed for repairs.” (Fig. 4-13) Likewise, the church, though off-center, maintains a
strong visual presence in a print from Harper’s Weekly showing another panic in 1884.
(Fig. 4-14) The foreground appears to be a crowd of bowler and top hats that clog the
street and prevent the passage of any carriages while Trinity Church stands in the
background, across Broadway, enclosing the street as a calm antithesis to the commotion.
The print resembles an oil painting quite closely, likely intended to become a
print, by James Cafferty and Charles Rosenberg depicting an earlier panic in 1857.79 (Fig.
4-15) The view, however, is from eye-level at the center of the street, looking westward
toward the church. The group of financiers gathering in the streets, presumably hours
before the nation’s banks would have to close, is depicted with a rather calm demeanor
despite the economically devastating circumstances occurring around them. It is a curious
choice for such an event but one that aligns with a contemporary account of the day
provided by a lawyer, George Templeton Strong: “From Hanover Street to Nassau, both
sidewalks were densely packed with business men, capitalists, and operators. It was a
most ‘respectable’ mob, good-natured and cheerful in its outward aspects but quivering
and tingling with excitement.”80
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Even as these images appear to contrast the misdeeds of the Wall Street brokers
and bankers against a virtuous Trinity Church, the way in which the crowds are depicted
for both views of the financial panics drastically differs from the crowds of laboring
people as they were rendered in the same publications. Compare a similar moralizing
juxtaposition in a montage of illustrations that appeared in Harper’s Weekly showing the
opening ceremonies of the Chicago Board of Trade Building. (Fig. 4-16) In the lower
right corner image, the Board of Trade is the only illuminated object in view and caps the
end of La Salle Street enclosing a crowd of figures. The middle ground of carriages are
cast in shadow against the building, and dividing them from the protestors in the
foreground are the two rows of staid policemen, recognizable by the tidy vertical row of
buttons down their chests. The faces of the policemen are mostly in shadow with little
indication of their features, unlike the protestors before them.
The anarchists are conversely portrayed with mouths open and faces contorted
with emotion. This is particularly noticeable in the way the women bearing the flags are
rendered. Leaning forward, hair disheveled, and brows furrowed, the two women anchor
the lower right corner of the vignette and are highlighted by the perceivable convergence
of the flags’ staffs as well as an over-the-shoulder glance from a fellow protestor.
Another illustration depicting the Board of Trade demonstration, included as a part of a
feature story in The Century Illustrated Magazine some years later and clearly a
condemnation of the anarchists and their political beliefs, shows a similar scene.81 (Fig.
4-17) The perspective, however, is much more subjective and places the viewer behind
81
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the protestors, nearly among them, as they approach the police line. Albert Parsons
appears to be addressing the chief police officer, as per the reported story went, in the
center of the frame. To the left the only figure looking out of the picture plane at the
viewer is one of the flag-bearing women. Again, her mouth is open as if emitting shouts
or chants, and she is depicted with untidy hair that appears to have been a result of her
fervor.
The texts accompanying the images in Harper’s Weekly and Century Illustrated
do not mention the role of the women in the demonstration even as their presence was
conspicuously noted in other newspaper reports.82 Although these accounts of female
participation were fairly understated, the images in the illustrated publications tell a
different story. Indeed, the flag-bearing revolutionary woman would have been familiar
to readers who had witnessed news coverage of the Paris Commune in 1871. They would
have seen images such as that in Harper’s Weekly of “The Women of Montmarte” shown
marching from a burning city and holding aloft a flag that reads “La Commune ou La
Mort,” the Commune or Death. (Fig. 4-18) Bearing swords and rifles with bayonets, the
women are described in the text as the “Amazons of the Commune” who “give us an idea
of what the warrior-woman really is—coarse, brawny, unwomanly, and degraded.” They
are, according to the description, “fitted for their work” with “muscle and sinew, ferocity
such as the weaker vessel, man, can not hope to rival, and such a love of riot.”83 These
women were the antithesis of order; they were, as David Harvey analyzes in
82
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corresponding images and descriptions produced in Paris, “all the bourgeois fears of the
unsubmissive and uncontrollable woman as an agent of revolution.”84 The same sort of
language from Harper’s Weekly was reiterated in the Chicago Times during the Great
Strike in 1877, identifying the women who participated in the public protests as
“Bohemian Amazons” with “brawny arms.”85
The emphasis, then, on female fury in both of the images of the Board of Trade
protest carry these threatening undertones of society overthrown. And, appearing to
contrast this potential disorder is the Board of Trade building, a beacon of societal order
that is rehearsed in the accompanying images of the promenade in the lower left of the
Harper’s Weekly montage, with calm feminine faces that suggest downcast (submissive)
eyes and portray a tidy appearance. The image, however, does not correspond with the
textual description of the event in the Tribune, which noted that in the great main hall
there was “very little floor-room” and “from wall to wall a crowd of gayly-dressed people
surged slowly along.”86 The semblance of quietude is furthered in the upper left corner, a
scene of men in evening wear, still donning their top hats (unlike the promenade scene
below) and lounging around one of the two fireplaces in the southern corners of the great
exchange hall. In comparing the print to contemporary photographs and even the vignette
in the top right corner that shows the room from an elevated position in the northern
balcony, the scale of the fireplace has been strikingly reduced for the more intimate
depiction, though the massive pilasters that frame the scene are rendered more accurately.
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The firebox opening appears instead half its actual size, conveying something of a
domestic impression rather than that of the immensity of the great exchange hall.
Viewing the four vignettes of the evening and morning activities for the opening
celebrations as a whole, the anarchists in the lower right are shown facing the other
scenes with vehemence and outrage. The staffs of the flags the women carry point
menacingly at the ordered scenes surrounding them. The anarchists’ protest against the
extravagance of the building or the undue wealth that made it possible does not seem to
be the message. Rather the audience of Harper’s Weekly is presented with the
contradistinction between an established confidence in civil society as performed in the
Board of Trade Building and the portent of the destruction of this order implied by the
uprising of the working class, especially women. This point is emphasized by the view of
the trading floor in the lower left, neat and decorated with palms and small groups of
promenading men and women. Here it is appears more as a lobby in a hotel than the
location of the all-male frenzy where papers and hands waved above a mass of heads
encircling the pits.
The Board of Trade Building, drawn as disembodied from the new business
district being built around it, is at the center of this group of images. The view is one that
had been reproduced throughout the construction of the building. Within the context of
the other images, however, it is neither setting nor background but almost as itself
another figure among the persons depicted, as if it, too, could be invested with societal
weight by its very appearance. That the Board of Trade Building could possibly invoke
an image of religion, such as that of Trinity Church at the end of Wall Street, also placed
it as the moral counterbalance to the chaos in the street, the calm antithesis, to a
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sympathetic audience on the one hand. To the anarchists, the image of religion combined
with the fact that the building was also a market for capitalist accumulation, the property
of which was protected by the police, only reinforced their understanding of and protests
against the collusive authority of the three.
Yet, morality was never homogeneous nor was it solely informed by JudeoChristian principles as might be read into the arguments already presented. The
intersection of the otherwise separate realms of the market, government, and religion, as
invoked by the ambiguous image of the Board of Trade Building, indicates that a more
complex construction of morality may have guided both the protests by the anarchists and
the defense by the Board members. The question of morality was also posed in the
altruistic interest of “the people,” and at the center of these arguments, as already noted,
the building was construed as either an ostentatious extravagance of undue profits or a
celebration of morally sound business principles.
Thus, it was read as either a detriment or a benefit to that mythically unified
collection of “the people,” making the crux of the arguments to be a matter of defining
the common good. That the Board of Trade members and the anarchists envisioned
themselves participating in “the public” as a part of “the people” meant that they shaped
their actions, their “public performance” as Mah would describe it, with respect to a
conception of what was meant by the common good. The conflict was not that the
common good existed but that its constitution was changing as new publics emerged to
challenge its definition. The battle between the two sides over the next year would reach
a climax in the spring of 1886, out of which would emerge the universal, construed as
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representative of “the public,” and the particular, which is ultimately undone by its
“social particularity.”
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Fig. 4-1
William W. Boyington, Chicago Board of Trade Building, 1882-85 (at the end of La Salle Street)
At the far left is the Rookery next to the Grand Pacific Hotel
Source: Courtesy of Chicago History Museum, ichi-00253
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Fig. 4-2
Diagram of the procession by the anarchists on the evening of the Board of Trade Building’s opening
Source: Drawing by author
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Fig. 4-3
Pyramid of Capitalist System, from Industrial Worker (1911)
This image, produced long after the Board of Trade demonstration, nonetheless captures the idea of
the parade float with the descending tiers of authority and labor struggling beneath its weight.
Source: Wikimedia Commons
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Fig. 4-4
William W. Boyington, Royal Insurance Exchange, Chicago, 1883-84
Left: Jackson Street façade; Right: Quincy Street façade
Source: Inland Architect and Builder 4, no. 2 (September 1884)

Fig. 4-5
Example of similar granite from Penobscot Bay, Maine
Source: Photo by E. A. Roman
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Fig. 4-6
Alfred Mullett, John Hill, John M. Van Osdel, U.S. Post Office
and Custom House, Chicago, 1873-79
Source: Chicago History Museum, ichi-i32438

Fig. 4-7
John M. Van Osdel (Courthouse) and James J. Egan (City Hall), Cook County Courthouse and
Chicago City Hall, 1877-85
Source: Art Institute of Chicago, Historic Architecture and Landscape Image Collection
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Fig. 4-8
William W. Boyington, foundation plan
for the Chicago Board of Trade Building
Source: Chicago History Museum

Fig. 4-9
Peter B. Wight, Fireproofed wrought-iron
columns used in the Chicago Board of
Trade Building’s tower
Source: Brickbuilder (August 1897)
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Fig. 4-10
John McArthur, Jr., Philadelphia City Hall, 1871-1901
Top: Under construction in 1881
Bottom: View looking down Broad Street toward City Hall, ca. 1900
Sources: Top – The Encyclopedia of Greater Philadelphia Online; Bottom - Library of Congress Prints and Photographs
Division Washington, DC
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Fig. 4-11
View down La Salle Street, Chicago, c. 1890
Sources: Chicago History Museum, ichi-	
  29954
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Fig. 4-12
Richard Upjohn, Trinity Church, New York,
NY, 1839-46
View down Wall Street from c. 1885	
  
Source: Museum of the City of New York

Fig. 4-13
Thomas Nast, What a Fall There Was, My
Countrymen!, wood engraving, 1869
Source: Harper’s Weekly, v. 13, 16 October 1869,
672; Library of Congress Prints and Photographs
Division Washington, DC
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Fig. 4-14
Schell and Hogan, The Panic – Scenes in
Wall Street Wednesday Morning, May 14,
wood engraving, 1884
Source: Harper’s Weekly, v. 28, n. 1431, 24 May
1884, 333; Library of Congress Prints and
Photographs Division Washington, DC

Fig. 4-15
James H. Cafferty and Charles G. Rosenberg,
Wall Street, Half Past Two, October 13, 1857,
Oil on paper, 1857
The Edward W. C. Arnold Collection of New York Prints,
Maps, and Pictures
Source: The Metropolitan Museum of Art Online

Source: Harper’s Weekly, 16 May 1885

Fig. 4-16
H. F. Farney, The New Board of Trade in Chicago, wood engraving, 1885
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Fig. 4-17
A. Castaigne, Turning Back the Anarchists (The Board of Trade Demonstration), engraving by C.
State, 1893
Source: The Century Illustrated, April 1893, 820
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Fig. 4-18
“The Commune or Death” —Women of Montmarte
Source: Harper’s Weekly, 8 July 1871, 620

Chapter 5

In the Name of the People: Imagining Civil Society
On May 4, 1886, roughly two thousand people gathered near Chicago’s
Haymarket Square to listen to speeches. The meeting was organized in response to a
bloody conflict the previous day, which occurred between police and strikers for the
eight-hour movement at the McCormick Reaper Factory.1 The spring drizzle had already
prompted the Haymarket meeting to begin to break up when a police captain and almost
two hundred policemen marched into the crowd and ordered them to disperse “in the
name of the people of the state of Illinois.”2 At that moment, an unidentified person
lofted a homemade dynamite bomb in the middle of the police ranks, setting off a battle
of gun fire that killed eight officers and uncounted numbers of citizens. In the following
weeks, the police rounded up eight men, none of which were accused of throwing the
bomb and some of which were not even present that night, and indicted them with
inciting a riot. In a controversial trial that many have likened to a witch-hunt, all eight
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The eight-hour movement that pushed for shorter working hours had prompted the passage of an EightHour Law in 1867, but this law allowed a loophole for employers stipulating a signed contract could
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work day formed with the Eight-Hour Association in 1884, which was backed by powerful labor groups
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were convicted in the fall of 1886 with only one defendant escaping the death penalty.3
Responding to his death sentence after the trial, one of the accused, August Spies,
addressed the jury in a final statement, denouncing them as vigilantes and murderers:
It is well that the people know this. And when I speak of the people I don't mean
the few coconspirators … who thrive upon the misery of the multitudes… No,
when I speak of the people I speak of the great mass of human bees, the working
people, who unfortunately are not yet conscious of the rascalities that are
perpetrated in the ‘name of the people,’ — in their name.4
Spies’s reference to the police captain’s orders in Haymarket Square was clear, and his
claim for an alternative definition of “the people” points to the construction of this body,
the people or the public, as something he recognized to be fluid and perhaps even
contentious and multifarious. Another of the accused, Samuel Fielden, who had spoken at
the Board of Trade demonstration, expressed a similar view in his final statement to the
court:
The Board of Trade meeting has been referred to, and it has been claimed by that
intellectual class of people, the detectives, that that night I advised the people to
go in there, and partake of their twenty-dollar supper…I said nothing about going
in there. I said that the eulogy that had been given to these men should not go
unrebuked; that the working classes, on whose substance the Board of Trade had
been built, had been called to that meeting to discuss this question, and to get up a
demonstration which would march around the Board of Trade and show them that
not all the community was eulogizing them and their business.5
The Board of Trade demonstration had been central to the prosecution’s case that these
eight men were protagonists of riot who intended to overthrow society, the structure
binding the people together, with accusations that the anarchists intended to sack or even
destroy the building. Albert Parsons attempted to clarify the purpose of the
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demonstration: “It was intended as a manifestation of the working people’s discontent
with the existing order of things; a protest against the practices of the class which the
Board of Trade represents.”6
To Parsons, Fielden, and Spies (who also mentioned the demonstration), the
building—its ornament, its style, its material—was not the substance of their critique.
Rather, the Board of Trade Building embodied what they saw as deceitful practices of the
men who built and used it and more importantly the claim this class of men made as
representatives of the public. That this building became a benchmark for both prosecution
and defense points to the ways in which buildings may have been read as some indicator
of the public or perhaps the fragmented public sphere. Examining the kinds of other
buildings built and occupied by different publics in Chicago—from civic clubs and
mansions to saloons and labor group meetings halls—the transference of a given public’s
character onto the kind of building that fostered its emergence was an extraordinarily
common means for conceptually organizing society. A comparison of the two publics
reveals how each occupied a continuous landscape that blurred domesticity, economics,
and socialization.
Civil Society and City Building
The problem that arises out of these conflicting points of view is not so much that
the same building might be read in such drastically oppositional terms but that both sides
could be underpinned by surprisingly similar understandings of the meaning of “the
people” and yet arrive at irreconcilable visions of society. Based in medieval ideas that
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fundamentally separated society from political organization, the common understanding
of “the people,” today as much as in the nineteenth century, is grounded in definitions of
“civil society.”7 From a philosophical point of view, Charles Taylor explains “civil
society” in Hegelian terms as existing “over against the state, in partial independence
from it.”8 Taylor traces this concept from its medieval roots through parallel and
somewhat conflicting views of John Locke and Montesquieu in the eighteenth century to
its maturation in G. W. F. Hegel’s The Elements of the Philosophy of Right in the early
nineteenth century.9 Taylor’s point that turns on the complexity and inherent
contradictions of “civil society” usefully builds on these two somewhat divergent streams
of thought: 1) Locke’s understanding of civil society in which a self-regulating economy
and public opinion (both collectively formed by individuals) are central to the
coordination of society (individuals coming together to form a public) outside of or apart
from political organization; and, 2) Montesquieu’s view of civil society as a collection of
associations that act as intermediaries between the rights of individuals and the authority
of the state.10 Thus, society’s regulatory power over individuals as well as the state
operates in terms of morality, and the common good is determined by one or a
combination of the following: a) self-regulating systems that mirror the economy; b)
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rational-critical debate in the formation of public opinion; and/or, c) by the altruistic
intervention of civic associations. It is in the tension between these ideas that the physical
but also metaphysical image of the Board of Trade Building may be better understood.
The crucial element in all of these philosophies, including Habermas’s conception
of the public sphere where “private people come together as a public,” is that the private
individual is separate from the state.11 As a pre-political body, the individual is one of
many of the same, an undifferentiated group in which difference is necessarily bracketed
out by a mutual interest in the common good.12 This premise of “the public” as a unified
entity of undifferentiated individuals, separate from political authority and acting in the
common good—that is, for “the people”—was shared ideological territory between the
Board of Trade members and the anarchists. The conundrum highlighted by the reactions
to the ambiguous image of the Board of Trade Building, then, is not only that architecture
can be imbued with both moral virtues and iniquities, like that of a person’s character,
while at the same time pertain to a unified entity commonly understood to be “the
people.” The qualities imposed on the building from oppositional sides called into
question the connective tissue that binds individuals as “the people.”
Because such arguments followed from established notions of civil society, the
Board of Trade Building may be imagined in similar ways as existing in this realm
outside or between what is considered private and the state, that is, as participant in civil
society. As Habermas’s history of the public sphere so crucially indicates in his emphasis
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on mercantilism in the formation of the democratic state, this role was historically part
and parcel of the merchants of the commodity exchange, and it was a role that the
Chicago Board of Trade members were accustomed to fulfilling in Chicago’s early
history, which operated largely through the means of commercial capitalism.
This role was undergoing dramatic changes as the influence of industrial capital
and the labor force that made its processes possible continued to swell in the 1880s.
Challenges to the established civil society of a powerful merchant class required
adaptation in order to not only maintain but also protect status and property alike. Out of
this repositioning came a reoriented relationship of the individual to the public; that is, a
modification was made to the understanding of civil society. The spaces of these two
disparate publics do not locate the different public spheres each occupied so much as
highlight how each public, formed as a collection of individuals, related to different, in
some respects oppositional, structures of governance.13 After all, it was through such
claims to control and regulation that any particular public might identify with that
mythical entity of the universal public.
Commonly known as “boosters,” Chicago’s antebellum businessmen (many of
whom formed the Board of Trade) promoted the economic, geographical, and
technological advantages of their adopted city to eastern investors, outwardly
emphasizing something of a universality (over otherwise apparent private economic
interests) in their rhetoric of working toward the common good by enhancing the
transportation of commodities in and out of the city. As discussed in Chapter 2, they
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accomplished this through the formation of corporations. Chicago’s first mayor, William
B. Ogden, had a major role in financing the Illinois & Michigan Canal that would finally
link Chicago to the Mississippi Valley commercial system as well as the first railroad to
be built in Chicago. Tellingly, in a speech given in response to the state’s abandonment
of the canal project due to the Panic of 1837, Mayor Ogden presented his personal
investment as a public action:
Chicago has bought, bought, bought from the East, and we have nothing but our
own to sell. The farming land around us could feed the world, but the farmer fifty
miles away doesn’t raise grain because he cannot get it to the market. The farmer
must have ways of getting to market. We must build plank roads. That is the
business of the city and of the country. We must have the river and harbor
improved so as to take care of more shipping. That is the business of the
government. We must finish the canal. The state cannot do it, for it now cannot
even pay the interest now due on its bonds. We must build the canal ourselves.14
Significantly, Ogden was also a founding member of the Chicago Board of
Trade, which served on several occasions as a representative of a collection of private
investments in transportation and the larger systems of water transport between cities. As
Carl Abbott notes, “Entrepreneurs coordinated their private actions through the Board of
Trade. Its sessions in the 1850s were an efficient substitute for the time-honored
promotional technique of the ad hoc ‘public meeting.’”15 Considering the small scale of
Chicago business in the 1830s-40s, it is likely that the businessmen of Chicago knew and
frequently dealt with one another.16 So, even as the Board of Trade had a public persona
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by way of its corporate structure, it comes as little surprise that governmental
responsibilities and business investments may have often been conflated into the rhetoric
of the common good. What is worth noting is that these ideas often coalesced in the
organization of the Board of Trade.
Writing just after the completion of the new Chamber of Commerce Building,
Everett Chamberlain noted that the Board has “been recognized as the principal organ of
public opinion at Chicago on most of the subjects which have engaged public
attention.”17 George Stone, Secretary of the Board of Trade in the early 1900s, preserved
this idea as he recounted the early history of the Board of Trade after the first few
meetings, “It now became pronounced in a sense the headquarters of the people, not only
commercially but in all matter affecting the public welfare.”18 The Board’s willingness to
interject in public debate and opinion was a characteristic that Charles Taylor noted about
the same time in his history of the Board of Trade. “Even in its youth, the Board of Trade
had the courage of its convictions, and was ready to express its opinion upon public
questions.”19
Among the founding members of the Board of Trade, six eventually served as
mayor of the city from 1836 to 1860.20 Even as Chicago’s businessmen such as Ogden
held public offices, they maintained a strict separation from politics. Significantly, though
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these men largely controlled city government, they did not appropriate funds through
taxation for projects seen as in the “public interest” and avoided making decisions that
may have been associated with political sides.21 What their nonpartisan positions indicate
is that Chicago’s early history of building was outwardly tied to basic premises of civil
society, particularly that city building projects promoted as for the common good or “the
people” were considered apart from partisan politics.
In reality, however, these public works were not public at all. In fact, as Robin
Einhorn discovered in studying the city’s records, “special assessment” was the preferred
method of funding sidewalks, bridges, canals, etc., in antebellum Chicago. She explains
this as “a one-time payment by a property owner to defray the cost of a specific
improvement project. The assessment is levied on the owner’s property in proportion to
the particular benefit that accrues to his property as a result of the project, generally
measured by an expected rise in land value.” More generally this method of funding
replaced earlier methods of citywide property taxes.22 Einhorn points out that although
this new nonpartisan method was a means to avoid the redistribution of individual wealth
either upward or downward and prevented the influence of interest groups on city
building, the process was far from democratic. In fact, as she argues, “American city
government in the nineteenth century worked on the principle that the distribution of
services was equitable when each city dweller got what he paid for, no more and no
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less.”23 Therefore, projects that improved the city were construed in a general way to be
nonpolitical and thus for “the people” but at the same time were understood in very clear
terms of market operations. As an example, the opening and paving of La Salle Street to
the new depot in 1868 was completed by means of assessment. This made access to the
depot easier for pedestrians coming from the business district but also promised visual
prominence even after the block would be filled with other buildings.
The foundational Lockean principal that translated civil society in terms similar to
a self-regulating economy had long been at the heart of centralizing organizations such as
the Board of Trade and was the keystone of members’ civic involvement in city building
projects. As Richard Schneirov explains, “In regulating, planning, coordinating, and
crafting predictability according to consciously specified goals, such organizations
dramatically contravened a central tenet of market liberalism, that the market’s hidden
hand was sufficient to harmonize competing individuals and generate the common
good.”24 That is, it was generally understood by Chicago’s early businessmen that
investment in the city at large was also an investment in their own financial futures. The
conflation of a market economy with that of civil society, however, proved to be a
sticking point with an emerging consciousness of natural rights among a growing
laboring class.
This was especially the case in the aftermath of the Great Fire in 1871. A division
between the city’s white-collar classes and the growing numbers of wage laborers
escalated as newspaper reports blamed the low-cost, pop-up wooden dwellings of
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immigrant neighborhoods that mostly surrounded the city’s business district. With the
Paris Commune of 1871 still fresh in mind, some commentators even speculated that
communists sent from Europe started the fire. Although Joseph Medill, editor of the
Chicago Daily Tribune, dismissed such rumors, he nonetheless laid blame directly on
what he saw as the irresponsibility of Chicago’s immigrants in building such a vulnerable
tinderbox. With the support of the city’s businessmen who feared eastern and European
capital would disappear from investments in the burned city, Medill ran for mayor on the
Union Fireproof Reform ticket, and upon winning began instituting ordinances that
banned wood-built structures in the city. Seen as class prejudice that prevented low-cost
housing to be rebuilt, a large crowd of mostly German immigrants from the North and
West sides marched on City Hall in protest.25
Another of Medill’s attempts at reform the following year proved just as
controversial when a committee of seventy leading businessmen and clergy convinced
the mayor to enforce a twenty-year dormant ordinance to close the city’s saloons on
Sundays. Although German and Irish immigrants in Chicago had been politically divided
over issues of slavery and race since the Civil War, the two groups did agree on the issue
of temperance. Large numbers of Germans and Irish united against the prohibitionist
reforms of Chicago’s middle- and upper-class “Puritans” (as they had in 1855 during the
Lager Beer riot over the same city ordinance), and formed the People’s Party, taking over

25

James R. Green, Death in the Haymarket: A Story of Chicago, The First Labor Movement, and the
Bombing That Divided Gilded Age America (New York: Pantheon Books, 2006), 45; Karen Sawislak,
Smoldering City: Chicagoans and the Great Fire, 1871-1874 (Chicago: University of Chicago Press,
1995), 44.

322
the mayor’s office in 1873 with a turnout of voters that doubled the post-fire mayoral
election.26
As the depression that began in July 1873 took hold of Chicago’s economy that
winter, solidarity among Chicago’s laboring classes seemed ever more apparent as 5,000
working women and men of various ethnicities marched to City Hall demanding “Bread
or Work.” The march had been organized by a socialist political club to protest the Relief
and Aid Society—a committee of leading businessmen formed by the mayor after the
Fire to collect and distribute donations to the city in its rebuilding efforts. As evidenced
in the demands of the unemployed workers (the delivery of which was the impetus for the
march) drawn up the evening before at a mass meeting held at the Twelfth Street
(Vorwaerts) Turner Hall, the Relief and Aid Society were not to be solely trusted with the
funds. The general belief was that the Society used the money to fund private
speculations in real estate and rebuild ornate business blocks rather than disbursing funds
among the massive numbers of unemployed and often homeless laborers.27

26

Differences between German-Americans and Irish-Americans fell along party lines. Schneirov explains
that in the years leading to the Civil War a significant segment of Germans supported the Republican
party’s efforts to prevent slavery in the new territories of the West. Irish Catholic workers were more
aligned with the Democratic party, and “resisted anything associated with abolitionism.” Schneirov, Labor
and Urban Politics, 27, 52. See also Richard Wilson Renner, “In a Perfect Ferment: Chicago, the KnowNothings, and the Riot for Lager Beer,” Chicago History 5 (Fall 1976): 161-170; and, Bruce Carling
Levine, “Free Soil, Free Labor, and Freimänner: German Chicago in the Civil War Era,” in German
Workers in Industrial Chicago, 1850-1910: A Comparative Perspective, ed. Hartmut Keil and John B.
Jentz (De Kalb: Northern Illinois University Press, 1983), 163-82. On the Lager Beer Riots, see also Bob
Skilnik, Beer: A History of Brewing in Chicago (Fort Lee, NJ: Barricade Books, 2006), 11-18.
27

The demands of the Workingmen’s Committee delivered to Chicago’s Common Council (or City
Council) were as follows: 1. Work for all who have no work and are able to work, with sufficient wages; 2.
Aid in money or provisions for the suffering people, out of the Treasury; 3. All disbursements to be made
by a committee appointed by workingmen, for the purpose of fair dispensation; 4. In case of insufficient
cash in the Treasury the credit of the city shall be resorted to. “The Unemployed: Causes of the Great
Demonstration. What the Workingmen Seek, and by What Means,” Chicago Daily Tribune, December 23,
1873.

323
Such a large mobilization of the city’s working force caught “the American
portion of Chicago” off guard, as remarked in the Tribune, “like lightning from a clear
sky.”28 The surprise was arguably less that so many diverse, foreign workers in the city
had united in a single cause, though that was certainly noted as extraordinary, than what
that cause represented. The demonstrators’ demands were that either the city should
provide work with “sufficient wages” for those capable of working or to aid those
suffering with funds from the Treasury. This idea of a right to work, though, was not
found with favor in Tribune editorials: “[These propositions] are retrogressive, wrong in
principle, and altogether out of place under our form of government.” It was not the
obligation of the government, so the editorial continued, to find work for the
unemployed; rather, “The duty of the Government to the citizen begins and ends with
securing him equality, and entire freedom in the exercise of his abilities, and full
protection and security in the possession of the fruits of his labor.”29
What the commentator in the Tribune was responding to is key to understanding
this important moment in the transformation of Chicago’s civil society after the Civil
War, and it centers on city building projects and their relation to the structure of civil
society. The day after the march on City Hall the Tribune interviewed Francis A.
Hoffmann, president of the Workingmen’s Association and one of the spokesmen for the
demonstration. He summarized the demands simply, suggesting “the city use all the
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money in its possession to prosecute public improvements.”30 Although there are hints of
fears of Communistic ideas of anti-property from the commentator as well as other news
reports of the march on City Hall that revealed the rising popularity of socialism in the
city, the overriding concern had more to do with the unemployed demonstrators’
demands for the right to work. Locke’s principles of natural rights—that the products of
one’s labor were also one’s property—held true for both the demonstrators demanding
work or bread and the commentator in the Tribune.31 The problem was not that workers
for the city would be paid for their labor but from where the money should come to hire
the workers. Whereas project funding had primarily been the concern of the business elite
in building the city’s infrastructure to promote trade and commerce, a different set of
concerns and relationships occupied businessmen after the Civil War.
The segmented system of “special assessment” had proven successful, expedient,
and efficient, requiring cooperation among the competing businessmen of the city.
Without means for moving people, commodities, manufactured goods, and wastes,
individual businesses could not have grown. Civil society, acting in what they believed to
be the common good of the city’s development, was composed of these businessmen who
relied on the idea of a self-regulating economy of individuals, separate from the
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government and politics (even if serving public office), and who agreed that the common
good constituted a growing city. The industrialization of Chicago’s economy—the
growing scale by consolidation of manufacturing enterprises combined with a seemingly
endless labor force extended by an influx of immigrants—changed this civil structure. It
seemed less and less realistic to assume civil society to be a collection of undifferentiated
individuals. Therefore, the same “invisible hand” of the market did not seem as
applicable to a society torn by deepening class divisions, particularly when selfregulation seemed to threaten revolution.32
Furthermore, the new industrial elites—George Pullman (railroad cars), Cyrus
McCormick (farm machinery), and Philip Armour (meatpacking)—were not competitors
in the same economic sectors since their enterprises were more directed toward
innovation and integration of the production and distribution processes. They did not
necessarily have to invest in the collaborative pursuit of building a new city and its
commercial trade.33 At the same time Chicago witnessed a significant decline in numbers
of businessmen holding public office.34 Distinctively, Schneirov points out, “These men
no longer viewed their interests as identical with those of the community as a
whole…The relationship was quite the reverse; the economic health of the community
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depended on the prosperity of their enterprises.”35 The transforming economic and
political climate of Chicago after the Civil War not only underlined the deepening
divisions between classes but also required different strategies for public involvement.
This step away from local politics coincided with the emergence of new and
significantly large laboring classes that began to organize into unions during the Civil
War years in order to voice their grievances regarding unfair working conditions and pay.
The resistance coalesced in 1867 when the governor of Illinois signed into law the eighthour workday. On May 1, the day the law was to take effect, tens of thousands of workers
assembled and marched from the Union Stock Yards to the lakefront in celebration, but
the following day many employers refused to acknowledge the law.36 The response of
protests and strikes that closed down many of the city’s industrial businesses was soon
suppressed by the mayor’s call for the Dearborn Light Artillery to assist Chicago’s
police, forcing the laborers to break the strike and consequently decelerating the
unionization momentum and rendering the new law ineffectve.37
When a second large, but less catastrophic, fire burned portions of Chicago in
1874, fears that outside investments would altogether disappear prompted one hundred of
the city’s businessmen to form the Citizens’ Association, a social organization that
directed attention to regaining some ground in the city’s politics that had been dominated
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by machine politicians in the People’s Party. By 1876, the People’s Party lost the mayor’s
office and efforts to centralize authority within this executive branch once again changed
the character of city politics.38 The economically powerful men composing the Citizens’
Association, like the “boosters” before them, took an outwardly civic stance in avoiding
affiliations with party politics.39
The list of Citizens’ Association members shows that about half were merchants,
bankers, and corporate lawyers but also the manufacturers that were increasingly coming
to dominate the city’s wealth. Of the eighteen Board of Trade members on this
“Committee of One Hundred,” nine were merchants.40 Evident, then, is this echelon of
Chicago’s businessmen still attempting to orchestrate the flow of capital into the city and
ultimately their businesses under the guise of “public” participation. However, as
interests and funding shifted to the privatizing and integrative productions of industrial
capitalism, support for city building projects had waned and with it a view of civil society
as a self-regulating economy of individuals. Instead, these businessmen, who saw
themselves as the core of civil society, redirected their energies to forming associations as
the mediators between an increasingly diverse population of individuals and the state,
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neither of whom they trusted to self-regulation. In the midst of these transformations, the
organization of the Board of Trade, having established a history of involvement in the
city, necessarily changed, too. Therefore, the ambiguous image of the Board of Trade
Building in 1885 that combined the privatized concerns of the market and the collective
concerns of morality comes into focus more clearly as a manifestation of this
transformation in how civil society related to the individual and the state. The Board of
Trade, more than a collection of individual businessmen who sometimes acted in public
ways, became more akin to an association like that of a social club between the individual
and the state, thus adding yet another layer onto how this quasi-public building may have
been understood.
“Americans…are forever forming associations”
Alexis de Toqueville had observed the significance of associations in American
culture during his journey through the new country in the 1830s noting, “Americans of all
ages, all stations in life, and all types of disposition are forever forming associations.”
Toqueville admired this aspect of American civil society “in which men have in our time
carried to the highest perfection the art of pursing in common the objects of common
desires and have applied this new technique to the greatest number of purposes.” 41
However, Toqueville’s concern was similar to that of Montesquieu—to check the powers
of the state. In the late nineteenth century forming and participating in associations was
on the rise, but this increase in numbers was not only concerned with governmental
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power (taxation, tariffs, etc.) but more emphatically for whom (that is, for which other
groups) official policies and laws may favor.
Such a shift in views of civil society seemed all the more imperative as class
tensions reached a crescendo with the unforeseen violence of the Great Strike of 1877.
Beginning in the rail yards of West Virginia, the strike against reduced wages and
dangerous working conditions spread quickly to rail hubs in Baltimore, Pittsburgh,
several cities across the country, and eventually Chicago. (Fig. 5-1) In total over the four
days of the strike in Chicago, approximately thirty men and boys were killed and another
two hundred wounded by policemen in a series of confrontations that increasingly
became more violent.42 The city’s government suppressed the riots with the aid of the US
Infantry, sent directly from battles with Native Americans farther west, along with
businessmen militias funded by the Citizens’ Association. By the fifth day the strike was
eventually broken.43 Schneirov describes the Great Upheaval of 1877 as “almost a class
war” and contrasts the strike with that of 1867. Whereas the strike for the eight-hour day
had begun ten years earlier with the skilled craftsmen and joined temporarily by the city’s
unskilled working force, the strike in 1877 reversed this participation and indicates the
shifting economic landscape toward industry. Additionally, the strike in 1867 had
discouraged many unionizing efforts thereafter, but the aftermath of 1877 proved quite
different. As Schneirov observes, “Instead of serving as a high tide from which labor
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action would recede, 1877 seemed to whet the appetite of Chicago working people for
new and more inclusive forms of solidarity and action.”44
Paralleling this increase in workers’ organizations was what Schneirov also noted
as an “unprecedented solidarity in the ranks of the city’s business elite.”45 In addition to
the Citizens’ Association, an even more select number of Chicago’s businessmen formed
a nonpartisan subset by the name of the Commercial Club in 1877.46 The purpose, as
stated in the constitution of the club, was to advance “by social intercourse, and by a
friendly interchange of views, the commercial prosperity of Chicago.”47 This group of
men, limited to sixty in membership, also conveyed an air of public responsibility in their
formation, and their objectives, as later recorded by founding member, John J. Glessner,
in 1910, are worth quoting in length:
The membership was intended to be representative of the large business interests
of the city, to consist of men of probity of character, of broad public spirit, who
had proved their interest in the general welfare by a record of things actually done
and of liberality, as well as by willingness to do more. To be eligible for
membership a man must have shown conspicuous success in his private business,
with a broad and comprehending sympathy with important affairs of city and
state, and a generous subordinating of self in the interests of the community—he
must be a man of good deeds and clean thinking and high ideals, and with this
much in common there could hardly fail to be genial good fellowship and proper
regard for the amenities of life.48
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Although no mention is made in Glessner’s history of the Great Strike in the summer of
1877, the timing of the formation of this club that following December seems more than
serendipitous. The preoccupation with “affairs of city and state” and the general tone of
public responsibility indicates that the existing order—but especially the potential
disorder—of things was a central concern.
Most of the thirty-nine men who signed the club’s constitution were already
prominent members of the city’s most exclusive club, the Chicago Club.49 Therefore,
they already had occasion and location to see one another. In fact, a number of these men
were known to sit together at the so-called “millionaire’s table” often for lunch at the
clubhouse on Monroe Street.50 The formation of the Commercial Club, then, seemed to
be for a different purpose than sociability. As stated, it was in the “interests of the
community” and importantly, a binding interest was that of a “proper regard for the
amenities of life,” a factor which may also be read as a proper regard for property. The
recent riots and consequent destruction of railyards during the strikes caused alarm
throughout the business community and property holders in general. Writing in the fall of
1877, Joseph A. Dacus of St. Louis described the Great Strike, echoing Medill’s words in
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1873: “Sudden as a thunder-burst from a clear sky, the crisis came upon the country…No
standing army was available, and these classes absolutely controlled the country…During
these few days of the reign of the strikes, it seemed as if the whole social and political
structure was on the very brink of ruin.”51
Dacus’s concerns put into words what the actions of the Commercial Club as well
as the larger Citizens’ Association would indicate throughout the remainder of the
century. A growing working class, over whom the government had proven little to no
military control in the Great Strike, collectively threatened all established order. Studying
the formations of local and state militias in late-nineteenth century Chicago, Larry Isaac
positions 1877 as the watershed year between “the old republican local militia tradition,”
as seen in the Citizens’ Association’s assistance with breaking the strike in 1877, and “an
institutional structure that would be more compatible with the deep and violent class
divisions of an emerging industrial society.”52 Appeals to President Rutherford B. Hayes
from the country’s wealthiest businessmen, including Marshall Field of Field, Leiter &
Co. and Thomas Scott of the Pennsylvania Railroad, requested permanent installations of
federal troops near the country’s industrial centers but were denied by Congress.
Consequently, these men felt it necessary to take bold actions, including the continued
push for the development of a regular standing army near Chicago.53
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What is interesting about the Commercial Club as indicative of the changing civil
society of Chicago is that as an organization it rarely took direct action. Even Glessner
notes this aspect in his history: “Indeed, for many years it was its custom merely to
discuss the topics for the information of its members, and endeavor to have the actual
work done by individuals outside or by other organizations.”54 Vilas Johnson, in a more
recent history of the club, gives as an example of this delegation when the Commercial
Club asked the Citizens’ Association to form a committee on gambling in 1882.55 This
small subset of Chicago’s wealthiest businessmen was in essence a centralizing think
tank that organized actions through other associations, the numbers of which were
dramatically increasing in the late-1870s through the 1880s.56 More than half of the
Commercial Club founders were also Board of Trade members, and that these members
were predominantly industrialists with extensive property holdings in both factories and
downtown real estate is no coincidence.57
The businessmen of the Commercial Club claimed the status as representatives of
civil society in their particular nonpartisan stance, operating as an intermediary
association between the interests of individuals and the state. Scott, although not
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particularly speaking about Chicago, expressed a similar position in a letter invited by the
editor of the North American Review after the Great Strike of 1877:
The able lawyers of the Senate and House will perhaps frame a law which will
give to the owners of every highway carrying inter-State commerce…the right,
when necessary, to call upon the United States in the form now authorized by law
to enforce their process by arresting the rioters and the suppression of all such
unlawful combinations. The magnitude of the evil to be met and dealt with can
hardly be overstated. The remedy to be provided should be equally prompt and
effective. It must be discussed and adopted in the interest of the whole country,
and not of any particular class; for the interests of all classes of our citizens are
the same in the maintenance of domestic peace and civil order.58
Scott’s appeal to the government to protect commerce is positioned as in the interest of
all people. Important in this statement is that he gracefully associated his private interests
in railroads with those of the entire country, all under the umbrella of state protection.
It is significant to note that the Commercial Club was not autonomous; rather, it
was made up of men who were also a part of very particular interest groups. Other clubs
with which the same businessmen were associated maintained more prominent
affiliations with political parties, for instance the Republican Union League Club founded
in 1879. Nonetheless, the choices for meeting locations support the Commercial Club’s
public stance, preferring the more luxurious hotels such as the Grand Pacific and the
Sherman House or the meeting rooms of the most prominent social, politically
unaffiliated clubs such as the Calumet Club or the Chicago Club.59 (Figs. 3-12, 5-2, 5-3,
5-4)
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An Elite Continuous Landscape
The hotels and club quarters in which the Commercial Club met are key not only
to their nonpartisan characterization; the architecture of these particular buildings gives
dimension in general to the transformation of civil society in late-nineteenth-century
Chicago and more particularly how this self-appointed civil society presented itself. In
fact, the domestic, or more accurately mansion-like, qualities of these buildings
illuminate how the Chicago Board of Trade’s complex exterior may be further analyzed.
Certainly, the scale and materiality of the Board of Trade suggested a very public quality,
but the details and general massing of its exterior were quite different from the regularity
of Chicago’s public architecture of the City Hall or even the Post Office and Custom
House.60 (Figs. 4-6, 4-7) The early modern classical language of the City Hall—from the
Louvre quotation of double columns surrounding the piano nobile to the alternating
segmental and triangular pediments—was far more evident than the chateauesque
roofscape of the Post Office and Custom House. The Tribune referred to the latter’s
design as “Romanesque with a Venetian treatment,” but the strong entablatures supported
by engaged, doubled Ionic columns delineate four clear horizontal levels of the Post
Office and Custom House complex and suggest a similar French, or at least Venetian
Renaissance, genealogy.61
The Chicago Board of Trade’s exterior, on the other hand, did not recall such
classically rooted precedents apart from the symmetry of its massing. Rather, several
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details strongly pointed to medieval trappings such as the gargoyles at the edges of the
center pavilion or the machicolation along the east/west length of the exchange hall.
More strikingly, the massing and ornamental character of the Board of Trade Building
suggests the prevalent tastes in elite club architecture of the late 1870s and early 1880s.
The building stood apart from its commercial office neighbors and even the nearby public
buildings, but among the Chicago Club (1876), the Calumet Club (1882), the Union Club
(1883), and the Union League Club (1885), the Board of Trade Building seems otherwise
quite at home. The picturesque rooflines soften the symmetry of the Jackson Street
façade. Though it appears to be generally divided into three levels, the separation of the
corner pavilion windows from the central, differently sized openings as well as the finials
capping the corner hipped pavilions give a similar impression as that of the picturesque
Calumet Club. (Fig. 5-2)
The medieval features echo the machicolated cornice and functionally placed
chimneys of the more recent Union League Club. (Fig. 5-4) In the context of club
architecture, Boyington’s stylistic label of “modern Gothic” takes on yet another meaning
when compared to Chicago’s most exclusive social group, the Chicago Club. (Fig. 5-3)
Rather than emphasizing pointed arches as the premier designator of gothicness, the
Chicago Club’s design reflects John Ruskin’s preference for the ornamental truthfulness
of constructional polychromy.62 The consistent use of Maine granite for the Board of
Trade’s exterior fairly precludes it from this aspect, but a number of details do recall the
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language of gothic as demonstrated on the Chicago Club’s exterior. For instance, the
stepped conical forms at the Chicago Club’s entrance are similar to the four pinnacles
encasing the base of the dome on the Board of Trade. (Fig. 5-6) The proliferation of
steeply pitched gables on the tower and the corner pavilions of the exchange hall also
echo the theme of this form on the Chicago Club’s entrance portico, dormer, and streetfacing gable.
Many of the same men who chose the architectural designs of such clubs as the
Calumet and the Chicago were also commissioning mansions on or near South Prairie
Avenue near the lake and south of the commercial district, such as the residences of John
W. Doane (1882), Nathaniel K. Fairbank (early 1880s), and Frank G. Logan (early
1880s). (Figs. 5-7, 5-8, 5-9) The Calumet Club, located near these mansions and built at
the same time, was described in the Tribune as “French renaissance, while the general
grouping parts and arrangement of the roofs will be Gothic in character, partaking
something of the appearance of the old renaissance chateaux.”63 (Fig. 5-2) The
correlation among characteristics and tastes, then, is not unexpected. What is significant,
though, is that the clubhouse may be represented by the same architectural details as the
home.
One study of the sociology of Chicago’s elite organizations noted that the “town
social clubs are, in function, private restaurants and bars as well as the public livingrooms of the elite as a restricted social group.”64 As a home away from home, the
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downtown Chicago Club on Monroe Street became, as the club’s historian described,
“almost exclusively a lunch club, as many as two hundred lunches being sometimes
served.” Some of the younger, unmarried members lived in the clubhouse, staying in the
private sleeping rooms on the third floor and gathering every evening in the billiard-room
and bar in the basement. These “fuller blooded and more riotous livers” were in large part
also merchants who “were in the habit of coming from the Board of Trade in an omnibus,
rushing into the hall of the clubhouse at noon, and finishing their trades while they
ordered their lunch.”65 Though the club historian does not mention it, the likelihood of
business continuing beyond the exchange floor to the round millionaire’s table is just as
likely.
Such daily routines blurred the boundaries of the exchange hall transactions but
also merged these various lairs of the elite into one continuous, exclusive series of
functionally distinct but visually similar spaces of the mansion living room, the
clubhouse, and the exchange floor. Therefore, the function of the domestic rendering of
the fireplace setting in Harper’s Weekly, as discussed in the previous chapter, becomes
all the more clear as an indication of this fluidity. (Fig. 4-16) Other spaces within the new
exchange building helped to blur the lines between home, club, and business. As noted in
the Tribune in the week after the building opened, “The many who during the last few
days have seen the magnificently-furnished offices have noticed the handsome and homelike appearance of the President’s room and the various offices occupied by the officers
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of the board.”66 An image of this office appears in a promotional pamphlet for the Board
of Trade and shows a considerably large space with the domestic attributes of a fireplace
and a rug in the center of the space on which the desk is placed. (Fig. 5-10) Just as the
deals of these businessmen leaked outside the walls of the Board of Trade Building, it
may also be imagined that the various discussions guided by the Commercial Club’s
meetings were likely topics of conversations among Chicago’s leading industrialists
around the millionaire’s table at lunch.
Although the discussions held by the Commercial Club at their meetings were not
recorded, the subjects are listed in the club’s history. The earliest meetings are
preoccupied with municipal affairs, condition of streets, taxation, and diversion of trade
from the city (likely a discussion on the commercial competition with Milwaukee). These
subjects point to the general interests of the club to be of the same cloth as that expected
of Board of Trade merchants and manufacturers alike. However, peppered among these
topics that seem to mirror the kinds of concerns the Board of Trade undertook in its early
years are topics such as, “The Military, as Protectors of Property, Local and National” in
February 1879 and “Sunday Laws: To What Extent Ought They Be Enforced in the
Interest of a Good Municipal Government and the Welfare of the Citizens?” in May.67
Superficially the two topics may appear disparate, but as illustrated by the Lager Beer
Riots of 1855 and the march on City Hall by German and Irish workers in 1871 over the
Sunday Laws, protest by laborers and the culture of beer often went hand-in-hand from
the perspective of Chicago’s middle and upper classes.
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It is curious how this exclusive group of a few very wealthy men, comfortably
removed from much of the city’s spaces, could claim the status of civil society, that is, as
representatives of the “common good” or “welfare of the citizens.” Elisabeth S. Clemens
has explained this claim in terms of a transition, the result of a puzzling balancing act:
a process of social closure, namely the formation of a self-recognized social or
business elite, coincided with the elaboration of claims by members of this
exclusive group to represent a broader community that did not necessarily share in
the same economic and status benefits. In a polity that was periodically swept by
waves of populism, businessmen had much to gain from securing the loyalty of at
least the ‘middling classes’ to a unifying civic identity as opposed to the
polarization of class-based politics.68
Just as Scott had so effortlessly woven together the protection of his assets with the
protection of society at large, the Chicago businessmen had to render their concerns for
the protection of their property and the continuation of uninterrupted industrial
production as motivated by the common good, the protection of society as a whole. Or,
more to the point, they had to demonstrate how their concerns should also be the
concerns of the middle class specifically.
Already among Chicago’s middle class an apprehension toward the swelling
masses of foreign workers was growing. These anxieties were only exacerbated by the
images of conflicts between the laboring classes and the enforcement of police,
businessmen militia, and the US Infantry. Paul Boyer explains that these images of
“urban menace” became especially disturbing for suburban residents since the actual city
was “increasingly a terra incognita” for many of them.69 The imagery in Frank Leslie’s
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Illustrated Newspaper and Harper’s Weekly of the Great Strike of 1877 show chaotic
scenes of mobs, destroyed property, and plumes of smoke from uncontrolled fires. The
views are from a distance so as to capture the entire scene. At the same time, the faces of
the people involved are nondescript, portrayed as only masses of unmitigated fury that
swarm a once orderly landscape of industry. (Fig. 5-1, 5-11, 5-12)
Boyer’s analysis of the impact of the urban environment on morality addresses the
ways in which an urban middle class conceived of this increasingly vocal and visible
force of discontented workers. A concern that had once been directed toward the
degradation of the laboring individual—“the hardening of conscience, the physical toll of
sensual indulgence…the ruin of the person who yielded to its temptations”—transformed
as middle-class citizens virtually witnessed labor unrest through the popular imagery. Not
only the individual but the recognizable structure of society was at stake.70 That society
could not self-regulate but needed some sort of intervention was as evident to a
propertied middle class as it was to an upper class of industrialists. Thus, the appeal by
Scott and other businessmen to a “common good” would easily translate in terms of
middle-class anxieties about their own property and uncertainties regarding their
established way of life.71
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Industrialists’ concerns were not just with their factories and production,
however. By the mid-1880s, that fluid landscape of home, work, and social life became
the target of demonstrations by anarchists and labor activists in the city. A week before
Thanksgiving in 1884, The Alarm announced a “Grand Demonstration” that would meet
at Market Square “to mutter their curses loud and deep against the “Lord-s” who have
deprived them of every blessing during the past year.”72 Despite the terrible weather with
sleet and rain, reportedly 3,000 people assembled on Thanksgiving Day to hear speeches
made by Parsons, Spies, and Fielden among others. In usual practice, after the speeches,
the audience formed in line ready to march through the streets. Walking through the
downtown, the demonstrators passed the Palmer House Hotel and the band began playing
the “Marsellaise,” eliciting comments from one bystander who “puts up at the Palmer”
and believed the march to be only a bluff. The crowd continued past businesses,
mansions, and clubhouses, and the Alarm reported:
As the procession moved through the boulevards and avenues, which were lined
with aristocratic palaces on either side, the men in line would cheer. At one
fashionable club house of the high toned on the corner of Washington Park and
Dearborne [sic] Ave., the demonstrators groaned, hissed and hooted at the old and
young sprigs of aristocracy who filled the windows and were beholding their
future executioners.73
The club mentioned was the Union Club, which was a “purely social club.”74 Completed
in 1881, the building exhibited a rather sturdy masonry exterior with fanciful Flemish
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gables, behind which one imagines the “sprigs of aristocracy” felt somewhat safe. (Fig.
5-5)
The seamless landscape of elite life in Chicago was trespassed by unwelcome
intruders, but it was a territory that activists such as Lucy Parsons saw as the battleground
for a public voice that could not be heard by any other means than through violence. In an
article written for The Alarm in October 1884, she advised any desperate “tramp” who
was contemplating suicide in the river or lake to instead consider strolling “down the
avenues of the rich.” Here, she wrote, “you will discover the very identical robbers who
have despoiled you and yours. Then let your tragedy be enacted here…send forth your
petition and let them read it by the red glare of destruction.” She emphasized her advice
with the imperative, “Learn the use of explosives!”75
Historians have noted the fortress-like qualities of mansions such as those built
for John Glessner (1885-87), Ferdinand Peck (1887), or James R. Walker (1891-93) as a
response to social unrest in the city in general and more specifically to encroaching
working-class neighborhoods near the fashionable avenues of South Prairie and South
Michigan.76 (Figs. 5-13, 5-14) Unable to convince Congress to permanently install a
garrison of the US Army near the city after 1877, it seems that Chicago’s wealthy citizens
felt the need to build homes so as to protect themselves. Considering these projects,
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especially the Glessner House, as a part of a continuous landscape, however, reveals that
concerns about protection were just as fluid across boundaries as business deals and
social interactions.
The year before Glessner purchased this lot and hired Henry H. Richardson
(based in Brookline, Massachusetts) to design the introverted mansion with its formidable
rusticated granite exterior on the corner of South Prairie and Eighteenth Street, the
wealthy farm implement manufacturer became a member of the Commercial Club in
1884. Interestingly, he was one of the speakers at the December meeting, in which the
subject of discussion was “Unemployed laborers: What obligations rest upon the city or
citizens for their support? What measures are practicable on the part of employers to
diminish their numbers? Can any plan of employment, public or private, be devised that
will provide them with at least a bare living?” The meeting was held within a month after
the Thanksgiving Day march, which may seem a coincidence until looking closer at the
subjects of the Commercial Club meetings and the time frame of anarchist
demonstrations in the city. The next subjects of discussion pertained to cholera in the
coming season, whether or not appointments to municipal office should be made on
business principles, but on May 30, 1885, the subject was of a different character:
“Should the citizens of Chicago make the necessary efforts to secure the location of the
new Artillery School and Military Station near Chicago?”77 This was only a month after
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the anarchist demonstration at the Board of Trade Building’s opening. Speaking at this
meeting were two tannery owners, a lard manufacturer, a railroad company president, and
a large retail merchant. Only one of the speakers was a member of the Board of Trade in
1885, but all were involved in the commerce of the city and all owned or managed
property. The Board of Trade demonstration had revealed the rising discontent among the
laboring classes with the orchestrators of business through the city, and even if the
anarchists did not disrupt the ceremonies, they were successful in making their presence
and discontent known and perhaps feared.
The subject of an “Artillery School and Military Station” appeared again in 1886
at the March meeting.78 At this meeting, George Pullman, one of Chicago’s most
prosperous industrialists and president of the Pullman Palace Car Company (and
Glessner’s neighbor), was called on to present a report on the efforts to secure a location
for a military garrison to house the Second Regiment of Illinois Infantry. The committee
believed that if subscriptions could be collected and a site donated to the War
Department, Congress would approve a new military outpost near Chicago. Not only was
it that the “public importance of a military post near Chicago is manifest.” The committee
believed “the matter is so important to the welfare of the city, that a subscription of
$300,000…should be promptly secured.”79 The role of the Commercial Club as
intermediary between the people and the state was thus couched in terms of the common
good. Yet, this push for action came at a time when the tensions between capital and
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labor were escalating as both sides were swelling to proportions not yet witnessed by
Chicagoans.
In the early months of the year, the movement for the eight-hour workday had
been gaining momentum. Although resistant to the movement at first, even Chicago’s
anarchists joined the cause, despite their general rejection of centralized authority and
abandonment of political action and participation for armed resistance. It was agreed
upon by several labor union organizations that May 1, 1886, would be set as the day that
eight hours would be the maximum length of the workday. It was to be supported by
strikes and demonstrations if employers did not comply.80 Throughout February, also, the
McCormick Reaper Factory, located to the southwest of the city, had been the locus of
labor agitation and confrontations after one of the owners, Cyrus McCormick, Jr., had
replaced the skilled iron molders with machinery. These workers had been responsible
for leading a walk out the previous year. Then, in February 1886, McCormick declared a
lockout and replaced all union labor with non-union workers.81
As the deadline of May 1 approached, the subject of the Commercial Club’s April
meeting was, not surprisingly, “The eight-hour movement: its advantages, disadvantages,
and probable results.”82 The tensions between an increasingly organized labor force and
the city’s industrialists were nearing a breaking point, when August Spies witnessed a
clash between police and strikers at the McCormick Factory on the afternoon of May 3. It
was this event that prompted Spies to distribute the later-famed “Revenge circular,”
which criticized the actions of the police and the “masters” who had hired them as their
80
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“bloodhounds.”83 Discussions among the anarchists led to the decision to hold a rally the
next evening at Haymarket Square, on Randolph Street between Desplaines and Halstead,
and a circular was distributed among the meeting halls and saloons frequented by the
city’s laborers.84 (Fig. 5-15)
The dynamite bomb thrown at the close of the Haymarket meeting seemed to
justify all the worst expectations of the middle and upper classes of Chicago. As labor
historian Paul Avrich so concisely observes, “A blind passion seized a great part of the
population, whose forebodings about the anarchists seemed confirmed. Violent speech
had resulted in violent deeds.”85 On May 29, two days after a grand jury indicted eleven
men for the murder of a police officer, the Commercial Club held their monthly meeting.
The subject was, “The late civil disorder: its causes and lessons.”86 Earlier in the month,
three representatives for the Commercial Club— Lyman Gage (president of the First
National Bank), Adolphus Bartlett (hardware merchant), and Alexander McClurg (a
bookseller and former captain in the Army)—had arranged a purchase of a tract of land
twenty-six miles north of the city on the lake. It was decided at an executive meeting two
days later to go through with the purchase if the Secretary of War and Congress approved

83

The captain of the police leading the investigation and arrest of the eleven men wrote about his
experiences later, positioning the investigation, arrests, trial, and execution within what he saw as the larger
context of a history of anarchy in Europe. Chicago’s anarchists explained as “the direct development of the
social revolt in Europe.” His account is, to be expected, extraordinarily biased against this culture of
resistance, as is made evident in his account of the testimonies and statements. The prosecuting attorney
presented the “Revenge” circular as evidence in the trial. Michael Schaack, Anarchy and Anarchists: A
History of the Red Terror and the Social Revolution in America and Europe (Chicago: F. J. Schulte & Co.,
1889), 17, 395.
84

Avrich, Haymarket Tragedy, 189-193.

85

Ibid., 215.

86

Glessner, Commercial Club, 142.

348
of the site.87 Congress approved on March 3, 1887, but construction on the first
permanent buildings did not begin until 1889.88 If there were any questions about the
purpose of the new fort outside of Chicago in the late 1880s, it being named after General
Philip Sheridan, who had helped break a number of strikes and police the city with his
troops, would certainly make the intention clear.89 (Fig. 5-16)
The Commercial Club, acting the part of civil society, had intervened on behalf of
the people to maintain the existing order of things. The new fort, largely completed by
1892, was public in the sense that it belonged to the US government and was there to
protect all, but at the same time it became a part of the continuous landscape of Chicago’s
business elite. Regarding the architecture of Fort Sheridan, Robert Bruegmann has
observed that the design by the firm of Holabird & Roche fit in with its suburban
neighbors at a distance. Particularly, the tower, though of massive stone construction at
its base, was rather “delicate” at its peak, suggesting a “comfortable, picturesque
backdrop” from afar.90 I would add that the tower’s appearance was strikingly of the
same aesthetic language as the skyscrapers in which a number of these elite had invested
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as well as several of the homes along Chicago’s most expensive and fashionable
boulevards and avenues. (Fig. 5-17) A fortified Romanesque style tied together otherwise
disparate building types within an imagined landscape of protection, socialization, and
business.
Clearing-house for the Common Intelligence
Although the landscape of street, saloon, and tenement was experienced similarly
as fluid and continuous, the imagined landscape of the immigrant laborer in the city
carried a very different connotation to Chicago’s middle and upper classes. In the public
imagination as well as in reality, the urban saloon was inextricably linked to the groups
often organizing public displays of discontent. Listing various fanciful names by which
these establishments might be called, such as “Home Circle,” “Cosey Corner,” or
“Dream Castles,” Upton Sinclair noted in his acclaimed novel The Jungle (1906),
“Whatever else they were called, they were sure to be called ‘Union Headquarters,’ and
to hold out a welcome to workingmen.”91 Saloons, which were everywhere it seemed,
offered the only available rentable space for many trade union and labor organization
meetings after cautious proprietors denied them access to larger public halls and
buildings.92 Additionally, as one historian notes, the neighborhood saloon, often located
near a factory, was the logical location for a centralized headquarters to rally support
during strikes or demonstrations.93
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In the investigation, arrest, and trial of the eight accused men for the Haymarket
bombing, several neighborhood saloons continually figured into multiple newspaper
accounts and official testimonies.94 An image of the front of a popular trade card
published after the jury’s verdict in the fall of 1886 demonstrates an immediate
association between these places and faces of May 4.95 (Fig. 5-18) At the center of the
card is a scene of the Crane Brothers Factory on Desplaines Street, in front of which was
the location of the speakers’ wagon and as is noted, “the place where the bomb was
thrown.” The other two buildings on the card are saloons, however, in the neighborhood
of the Haymarket on Chicago’s Near West Side. By the time of the trial, Thomas Greif
and his saloon had become infamous as the location of the “Monday Night Conspiracy
Meeting” of May 3, a designation given by police officials during the trial.96 (Fig. 5-19)
The city shut down Greif’s Hall immediately after May 4, even after protests
from a sympathetic mayor. Yet, prior to the Haymarket meeting this saloon was probably
one of the most popular union meeting halls in Chicago in the 1880s.97 Advertisements
for renting halls in Greif’s wine and lager beer saloon appeared in every issue of The
94
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Alarm in 1884 and early 1885 as a place for “unions, societies, and meetings, on
reasonable terms.” (Fig. 5-21) In fact, on the night of Monday, May 3, two of the
saloon’s halls had already been rented by unions, leaving only the basement for the
planners of the Haymarket gathering. The simple, Italianate building, with rentable halls
at back, upstairs, and in the basement, was similar in its plan to most other saloons in
Chicago’s immigrant neighborhoods. (Fig. 5-20) However, it appears from renderings of
its exterior and a fire insurance map illustrating the construction material that Greif’s Hall
was built as a more substantial masonry structure, probably with interior timber beams, a
considerable investment in quality over the majority of wood-frame and clapboard
saloons.98 (Fig. 5-22)
The building was only twenty-three feet wide between the masonry walls. The
main entrance to the right led to the saloon on the ground level, lit from the exterior by
only the two windows on the street facade. Like most saloons, the bar ran along one of
the longer sides. In Grief’s Hall, it was tucked underneath a staircase that was accessible
by a second door from the street or from the main area and led upstairs to the other
rentable hall. Writing in 1900, sociologist Royal Melendy, proved to be a more
sympathetic observer of saloon culture than most as he described a typical scene:
As you step in, you find a few men standing at the bar, a few drinking, and farther
back men are seated about the tables, reading, playing cards, eating, and
discussing, over a glass of beer, subjects varying from the political and
sociological problems of the day to the sporting news and the lighter chat of the
immediate neighborhood.99
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The saloon was certainly a male-centric world for most of its open hours. Located in the
Near West Side, Grief’s Hall was among a number of foundries, planing mills, flourmills,
and furniture factories, so it likely would have opened in the early morning hours.
Usually saloons opened as early as 5:00 or 6:00 am to serve men on their way to
work who would stop in for a “morning bracer” with their coffee. The lunch crowd could
become overwhelming. The myth goes, ever since the Chicago barkeep, “Chesterfield
Joe” Mackin, had offered a free hot oyster with every drink, the saloon free lunch quickly
became a popular means for drawing in customers.100 Other workers, trying to avoid
wasting time waiting or fighting the crowd, sent “can rushers,” boys paid a penny to run
to the saloon and fill a growler.101 (Fig. 5-23)
According to Perry Duis, women usually only entered the saloon in the quieter
hours of the afternoon for a can of beer or “cooking” wine or whiskey. The “ladies’”
entrance would usually be on the side or rear of the building and only access the halls at
the back or the basement as probably was the case with Grief’s, which had a door on the
basement level from the kitchen.102 Because the front area of the barroom was a maleonly environment, women who took the free lunch or went to the bar with their fellow
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workers stayed in the back room.103 In the evenings, after work, the saloon was often a
more welcome alternative to the crowded and dirty tenements in which many workers
lived. As Jon Kingsdale has pointed out, “For many immigrants their new homes in
America were merely places to sleep and eat—life moved out of the flats into the streets
and saloons.”104
Not only were meetings held in the rented halls attached to saloons, such as those
discussed at the Haymarket trial, but these spaces were also used for festivities and
celebrations. Upton Sinclair begins his story of The Jungle, in fact, in a saloon hall that
had been rented for a wedding, and as noted in the previous chapter, the halls could be
rented for baptism (or anti-baptism in that case) celebrations. Another of the saloons
under scrutiny during the trial was Neff’s Hall, which was more typical of the Chicago
saloon in materiality. The building is clearly of wood construction with clapboard siding,
but it is also finely decorated with a projecting Italianate cornice supported by brackets.
(Fig. 5-24) The roof, though appearing to be flat like those of the business blocks
downtown, was more likely gabled and hidden behind the false front. Like Grief’s, the
saloon had two entrances with the same purposes. A rendering of the upstairs interior
shows a decorated room with temporary garlands (reminiscent of a German beer garden)
hanging from what appears to be a skylight and more permanent fixtures of pictures on
the wall. (Fig. 5-25) On a table at the end of the room is also a bust of a bearded man,
believed to be Louis Lingg (one of the accused in the Haymarket trial who had escaped
his execution by exploding dynamite in his jail cell). Figures who were supporters of
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radical socialism or anarchism were often memorialized and honored in meeting rooms
such as that of Neff’s in the form of busts or images on the walls.105 Mortiz Neff, the
proprietor of the saloon, was described by police Captain Michael Schaack as an
“intimate with the leaders of Anarchy and knew a great deal about their movements.”
Neff, portrayed in Schaack’s account of the Haymarket investigation and trial reclining
among other “anarchists,” was a German immigrant and had operated his saloon for
about seven years by the time of the Haymarket affair. (Fig. 5-26) According to Schaack,
Neff “rented his hall in the rear of the saloon to various unions and clubs, and made
plenty of money.”106
The image with Neff reclining reveals another aspect of the continuous landscape
experienced by several immigrant working-class Chicagoans in the late nineteenth
century. Standing behind Neff are three men, the middle of whom is dressed in the
uniform of the Lehr-und-Wehr Verein (meaning Education and Defense Society) and
holding a rifle. Because the setting is wooded, the group is likely attending a weekend
outing to the edge of the city where the members of the Lehr-und-Wehr Verein, the
largest working-class militia in Chicago, could practice shooting. The militia had formed
in 1875 as a self-defense unit against police and military brutality during demonstrations
and strikes. According to Avrich, the organization was modeled after the Turnverein, a
German gymnastic association for which a number of halls were constructed across
American cities, including Milwaukee, St. Louis, and New York.107
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Soon after a prominent demonstration of the Lehr-und-Wehr Verein in 1879,
celebrating the anniversary of the Paris Commune of 1871 and marching through
Chicago’s streets with their rifles and ammunition on display, the Illinois legislature
passed a law that prohibited citizen-formed militia without the consent of the governor.
Furthermore, the law prohibited the open display of arms or drilling of any organized
group without the permission of the state authorities. Consequently, the Lehr-und-Wehr
Verein had to become an underground group, and to practice, had to train in the woods
outside city limits, such as depicted in the scene with Neff. Despite the illegal status of
the workingmen’s militia, the Lehr-und-Wehr Verein continued to meet regularly.
Divided among four companies that met in different parts of the city, one of the
companies met in the saloon, Thalia Hall, on Milwaukee Avenue.108 (Fig. 5-27) One
member of this company, in a confession obtained during the Haymarket trial, described
how the sharpshooters (Schuetzen Verein) practiced twice weekly in the North Chicago
Schuetzen Park, but had to walk from different directions between Thalia Hall and the
park to avoid being noticed.109 Thus, what becomes clear about the saloons is that they
were extraordinarily multifunctional as extensions of the home, as a public place of
celebration, and as a secret enclave for resistance. The German saloons were more family
oriented than other ethnic saloons as they often dissolved the gender barrier as well by
allowing women and children to participate in the space as well, albeit in a limited way.
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The building shown at the bottom of the card appears to be constructed of brick as
well, though it was larger and more ornate. (Fig. 5-18) Zepf’s Hall, completed in 1882,
was built with the intention of housing union meetings on its top floor. (Fig. 5-28) The
proprietor, Charles Zepf, proclaimed at its opening that it would be the “headquarters of
Socialism.” Preservationists have described this hall as “Italianate with German details,”
indicating not only a German building owner but also the prevalence of German
craftsmen in the building trades and the transference of culture and tastes with practices
in their new home.110 Exactly which of the details in the stone lintels over the windows or
in the turned bricks texturing the string course the preservationists identify as German is
unclear, but what is evident is the attention to detail given in this building’s appearance.
(Fig. 5-29) Located on the northeast corner of West Lake and Desplaines, this building
stood on a block with most mostly wood-frame, probably much shorter buildings. (Fig. 515) The inside was likely a typical German saloon. Unlike the dimly lit, male-centric
Irish bars where patrons remained standing, the German saloons were brightly lit, had
tables across from the bar, and generally welcomed the entire family in the back room.111
In fact, the reason this building appears on the trade card is because it was where the
defendant, Albert Parsons, went with his wife Lucy and their children to escape the rain
after he spoke at the Haymarket meeting. German saloons commonly had a “family
entrance,” especially in the suburbs in the bierhalles.112 Considering the scale and quality
of Zepf’s Hall as well as the common feature of some larger, more ornate German
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drinking establishments that welcomed families, it was probably not unusual to see a
family like the Parsons sitting at one of the tables.
Despite the everyday understanding of a German saloon in Chicago’s Near West
Side as benign, the buildings on the trade card, surrounded by the faces of the convicted,
are illustrated as analogous to the way the so-called conspiring anarchists were presented
in the popular press. Conflated with the identity of the anarchists as radicals was the
image of foreignness, particularly German but especially un-American. That Germans
constituted the majority of the radical labor parties in Chicago, including the anarchists,
in the 1880s, was a fact supported by the numbers of subscribers to Chicago’s Social
Revolutionary newspapers.113 In the wake of the Haymarket bombing, Thomas Nast,
though himself a German immigrant at age six, established a recognizable type in his
illustrations for Harper’s Weekly. (Figs. 5-30) Labeled as agitator or anarchist
interchangeably, this figure with a long overcoat, disheveled hair and beard, and a
brimmed hat that shaded small eyes and a pointy nose was the visual incarnation of what
the Chicago Times called the “enemy forces” who were not American but “rag-tag and
bob-tail cutthroats of Beelzebub from the Rhine, the Danube, the Vistula and the Elbe.”
The Chicago Tribune, for instance, complained that their city had “become the
rendezvous for the worst elements of the Socialistic, atheistic, alcoholic European
classes.”114

113

Nearly four times as many people subscribed to the German-language Arbeiter Zeitung in comparison to
the English-language Alarm. Albert Parsons, editor of the Alarm, had a difficult time convincing AngloAmericans to join the anarchist cause. Eric L. Hirsch, Urban Revolt: Ethnic Politics in the NineteenthCentury Chicago Labor Movement (Berkeley: University of California Press, 1990), 61. See also John R.
Commons, History of Labour in the United States, vol. 2 (New York: A. M. Kelley, 1966 [1918]), 390.
114

“The Un-Americanized Element,” Chicago Daily Tribune, May 7, 1886. The Chicago Times quote is
from May 5, 1885, and is quoted here from Avrich, Haymarket Tragedy, 219.

358
Yet, ethnic identities became the basis for strict social and spatial divisions within
Chicago’s immigrant neighborhoods as well. Many saloons were outwardly ethnocentric
as were a number of working-class fraternal and mutual benefit societies. For example,
several Anglo-American craft unions often denied membership to many Germans
because it would usually keep their wages higher in negotiations but also to avoid being
associated with the stereotypes of radicalism and drunkenness that permeated the popular
media. In order to distance their fraternal labor organization from German immigrant
culture, the predominantly Anglo-American Knights of Labor refused to hold their
meetings in a saloon’s hall.115 The reputation of saloons, connected so closely to German
immigrant culture, transformed over the turbulent years of the 1880s from a latent threat
of union gatherings to outright dangerous dens of foreign anarchy.116
Although affiliations with labor organizations did not help, Chicago saloons had
nevertheless been under public attack for nearly fifty years by a general Anglo-American
public who lobbied to close saloons on Sundays.117 Nativist sentiments that promoted
Puritan ideals of temperance, antiradicalism, and a private home life were in direct
opposition to German cultural practices. As one early Chicago historian observed, “To
the union’s hall on Sunday, men, women, and children came to enjoy the social festivities
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of their club. Here they could drink their beer and sing their songs in peaceful obscurity,
unreproved by puritanical Americans.”118
To remove access to the saloon was to remove an essential part of everyday life in
the immigrant working-class neighborhoods of Chicago. It was at the saloon that new
immigrant arrivals would likely go first as it was the mailing address used by their
relatives already there. It was also the place where a worker could cash a paycheck, could
get a free hot lunch with the purchase of a single beer, and could find out about available
jobs in his particular trade.119 Melendy likens saloons to “labor bureaus,” observing how
some saloons would become representative of a particular trade and be identified as
something like the “Stonecutters Exchange.” Perhaps one of Melendy’s more poignant
statements comes in his comparison between the workingman’s saloon and the business
elite’s clubs:
The same instinct in man which leads those of the more resourceful classes to
form such clubs as the Union League Club, or the Marquette Club; which leads
the college man into the fraternity, leads the laboring men into the clubs furnished
them by the saloonkeeper, not from philanthropic motives, but because of shrewd
business foresight.120
Significantly, the saloon was also the place where current events were discussed
and a newspaper was available in one’s native language. As Melendy explained, “The
saloon is, in short, the clearing-house for the common intelligence—the social and
intellectual center of the neighborhood.”121 It was here, too, that laborers learned about
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unions and the possibility for actively improving working conditions. In many ways, the
saloon was the like the British and early American coffeehouse, a place for market
information and news but also a place of public debate where ideas about one’s place
within society was considered and constructed.
The pubic sphere of the saloon was not new to Chicago in the late 1880s,
however. From Chicago’s very beginning, saloons had been integral to public life,
serving as city hall, a stock exchange, the grain exchange, and a live stock exchange at
various times.122 Yet, within the immigrant (specifically German) working-class culture
of Chicago the saloon became important connective tissue binding together a fragmented
landscape of terrible living conditions, a harsh working environment of long hours and
little pay, and an essential culture of socialization and information sharing. The widened
areas in the ubiquitous grid of Chicago, such as Market and Haymarket Squares, which
were designated as market areas, became a part of this continuous landscape as well as
the streets in which Chicago’s socialists and anarchists demonstrated and marched in
order to make their voices heard and their presence seen.
This continuous landscape of immigrant laborers pushed up against that of
Chicago’s elite businessmen, physically in the street demonstrations and conceptually in
the culture of the saloon. In particular, the saloon challenged bourgeois claims to the
public sphere, their assertions as representatives of civil society, not only elucidating how
fragmented Chicago’s publics actually were but also by establishing an alternative sphere
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for public debate on the nature of the common good. Fundamentally, the continuous
landscape formed through the subtle aesthetic language of the Board of Trade, the clubs,
mansions, and Fort Sheridan illuminate the motivations to adapt the function of civil
society in order to remain relevant. Civil society, under such terms, acted between the
unauthorized actions of an unruly public and the protective, policing authority of the
state.
In briefly considering two monuments dedicated to the events of the Haymarket
affair, the two competing ideas come into clearer focus. One depicts Captain Ward as he
commanded that the crowd disperse. (Fig. 5-31) The inscription on the pedestal reads, “In
the name of the People of Illinois, I command peace.” The monument was built with
funds raised by the Commercial Club and the Union League and was dedicated to the
fallen policemen on the evening of May 4. The other, dedicated to the four defendants
who were executed in 1887, is of Liberty crowning a fallen worker with a wreath of
laurel. (Fig. 5-32) The inscription below reads: “The day will come when our silence will
be more powerful than the voices you are throttling today.” These were August Spies’s
last words as he stood on the gallows and seconds before he was executed, an
illuminating choice for the monument compared to those of Parsons, who said, “Let the
voices of the people be heard.”123
The inscriptions on the statues are rather telling of the disconnect between the
expectations and understanding of civil society. The anarchists were not willing to accept
representation on their behalf, especially if that representation was already considered
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exploitative and corrupt. However, in establishing a public that departed so drastically
from the hegemonic structure of bourgeois life and a middle-class culture that largely
supported it, Chicago’s anarchists sealed their fate as claimants to the universal public
sphere. The proclaimed common good put forward by the anarchists did not find common
ground among a propertied or aspiring middle class. Indeed, they were undone by the
“social particularity,” to return to Mah’s argument. Spies’s last words and the choice of
the sculptor, Albert Weinert, or the committee who chose the inscription, indicate that he
was tragically aware of this.
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Fig. 5-1
View of the Great Strike in Martinsburg, West Virginia from photograph
by D. Bendenn
Source: Harper’s Weekly, August 11, 1877

Fig. 5-2
Burnham & Root, Calumet Club, Michigan Avenue
& Twentieth Streets, Chicago, 1882
Source: Cleveland D. Miller, The Chicago Clubs Illustrated
(Chicago: Lanward Publishing Co., 1887)
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Fig. 5-3
Treat & Foltz, Chicago Club, Monroe Street,
Chicago, 1876
Source: Cleveland D. Miller, The Chicago Clubs
Illustrated (Chicago: Lanward Publishing Co., 1887)

Fig. 5-4
William Le Baron Jenney, Union League Club,
Jackson Street & Fourth Avenue, Chicago, 1885
Source: Cleveland D. Miller, The Chicago Clubs Illustrated
(Chicago: Lanward Publishing Co., 1887)
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Fig. 5-5
Cobb & Frost, Union Club, Dearborn Avenue
& Washington Place, Chicago, 1883
Source: Cleveland D. Miller, The Chicago Clubs
Illustrated (Chicago: Lanward Publishing Co., 1887)

Fig. 5-6
Detail of the tower, Chicago Board of Trade
Building
Source: Chicago History Museum, ichi-31483
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Fig. 5-7
Theodore V. Wadskier, John W. Doane Residence, 1827 South Prairie Avenue, Chicago, 1882
Source: William H. Tyre, Chicago’s Historic Prairie Avenue (Charleston, SC: Arcadia Publishing, 2008)

Fig. 5-8
Nathaniel K. Fairbank Residence, 1801 South Michigan Avenue, Chicago, early 1880s
Source: William H. Tyre, Chicago’s Historic Prairie Avenue (Charleston, SC: Arcadia Publishing, 2008)
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Fig. 5-9
Wheelock & Clay, Frank G. Logan
Residence, 2919 South Prairie Avenue,
Chicago, early 1880s
Source: William H. Tyre, Chicago’s Historic Prairie
Avenue (Charleston, SC: Arcadia Publishing, 2008)

Fig. 5-10
The President’s Room in the Chicago Board of Trade Building
Source: The Chicago Board of Trade, a publication issued by the Board of Trade of the City of Chicago,
c. 1909
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Fig. 5-11
View of the Great Strike in Pittsburgh, Pennsylvania
Source: Harper’s Weekly, August 11, 1877

Fig. 5-12
View of the Great Strike in Pittsburgh,
Pennsylvania
Source: Frank Leslie’s Illustrated Newspaper,
August 11, 1877; Library of Congress Prints and
Photographs Division Washington, DC
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Fig. 5-13
Henry Hobson Richardson, John
J. Glessner House, South Prairie
Avenue, Chicago, 1885-87
Source: Art Institute of Chicago

Fig. 5-14
Jenney and Otis, Ferdinand W. Peck Residence, South Michigan Avenue,
Chicago, 1887
Source: Art Institute of Chicago
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A

B

C

Fig. 5-15
Near West Side near Haymarket Square,
Chicago; and details from Fig. 5-18

A Haymarket Square
B Crane Brothers Factory
C Zepf’s Hall

Source: Robinson’s Atlas of the City of Chicago, Illinois,
vol. 3 (New York: E. Robinson, 1886)

B

C
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Fig. 5-16
Holabird & Roche, Water Tower and Barracks at Fort Sheridan,
Lake Forest, IL, 1889-92
Source: HABS ILL,49-FTSH,1—20, Library of Congress Prints and
Photographs Division Washington, DC

Fig. 5-17
Holabird & Roche, Water Tower and Barracks at Fort Sheridan, Lake Forest, IL,
1889-92
Source: HABS ILL,49-FTSH,1--21, Library of Congress Prints and Photographs Division
Washington, DC
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Fig. 5-18
Scene of the Chicago bomb throwing and vicinity: together with portraits of persons
convicted of complicity therewith, May 4th 1886, c.1886
David Bradley Manufacturing Company trade card
Source: Chicago History Museum, ichi-03667
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Fig. 5-19
Greif’s Hall, Chicago, date unknown
Elevation
Source: Michael Schaack, Anarchy and Anarchists: A
History of the Red Terror and the Social Revolution in
America and Europe (Chicago: F. J. Schulte & Co., 1889)

Fig. 5-20
Greif’s Hall, Chicago, date unknown
Plans, basement and first floor
Source: Michael Schaack, Anarchy and
Anarchists: A History of the Red Terror and the
Social Revolution in America and Europe
(Chicago: F. J. Schulte & Co., 1889)
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Fig. 5-21
Advertisement for Greif’s Hall, Chicago,
1884
Source: The Alarm

A

Fig. 5-22
Near West Side near Greif’s Hall,
Chicago (noted as A on map, brick
is indicated by pink, wood by
yellow)
Source: Robinson’s Atlas of the City of
Chicago, Illinois, vol. 3 (New York: E.
Robinson, 1886)
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Fig. 5-23
“A Lunch-Hour Beer Supply for a
Factory,” showing a young boy
“rushing the growler”
Source: George Kibbe Turner, “Beer and
the City Liquor Problem,” McClure’s
Magazine 33 (1909)

Fig. 5-24
Neff’s Hall, Chicago, date
unknown
Elevation
Source: Michael Schaack, Anarchy
and Anarchists: A History of the Red
Terror and the Social Revolution in
America and Europe (Chicago: F. J.
Schulte & Co., 1889)
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Fig. 5-25
Neff’s Hall, Chicago, date
unknown
Interior, second floor
Source: Michael Schaack, Anarchy
and Anarchists: A History of the Red
Terror and the Social Revolution in
America and Europe (Chicago: F. J.
Schulte & Co., 1889)

Fig. 5-26
“A Group of Anarchists”
Source: Michael Schaack, Anarchy and Anarchists: A
History of the Red Terror and the Social Revolution in
America and Europe (Chicago: F. J. Schulte & Co.,
1889)
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Fig. 5-27
Thalia Hall, Chicago, date unknown
Elevation
Source: Michael Schaack, Anarchy and
Anarchists: A History of the Red Terror and
the Social Revolution in America and Europe
(Chicago: F. J. Schulte & Co., 1889)

Fig. 5-28
Zepf’s Hall, Chicago, 1882
Exterior
Source: Michael Schaack, Anarchy
and Anarchists: A History of the Red
Terror and the Social Revolution in
America and Europe (Chicago: F. J.
Schulte & Co., 1889)
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Fig. 5-29
Zepf’s Hall, Chicago, 1882
Detail of building in 2014
Source: Photo by author

Fig. 5-30
Various illustrations by Thomas Nast in Harper’s Weekly
Source: Harper’s Weekly, various issues
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Fig. 5-31
Charles F. Batchelder (designer), Haymarket
Monument, Chicago, 1888
In this photo, the statue is located in Haymarket
Square; it has been moved several times and now
is placed at the Chicago Police Headquarters on
South Michigan Avenue
Source: Art Institute of Chicago

Fig. 5-32
Albert Weinert (sculptor),
Haymarket Martyrs’ Monument,
Waldheim Cemetery, Forest
Park, IL, 1892
Source: Library of Congress
Photographs & Prints Division,
Washington, DC

Chapter 6

In the Middle: Imagining Natural Order
Over the first forty years since the Chicago Board of Trade was founded, the
processes of commercial capitalism, on which Chicago as a modern city had been built,
underwent a number of changes. In the 1850s, an increased volume of commodities
prompted new methods—namely grades and inspection—that necessarily altered
inherited exchange functions. As the Board of Trade grew in size and influence with
increasingly industrialized commodity distributive and storage networks during the
1860s, speculations on the future became the touchstone of activities on the exchange
floor. After the panic of 1873, trading in grain receipts was one of the most reliable
means of investment and return, but after the economy began to recover, these methods
readily translated into real estate investments for some. For others, an emerging class of
industrialists in particular, a different logic of capitalism favored fixed capital assets of
property and real estate over the circulating capital of futures transactions and
consequently altered Chicago’s business district through pooled investments large
enough to foster the construction of the nascent building type of the “skyscraper” at an
unprecedented scale and density.
Through these rather profound adaptations surrounding and impacting the
practices of commercial capitalism, one consistent factor remained: the ethos of the
middleman. What is especially interesting about this legacy of commercial capitalism is
that it becomes central to the culture of Chicago’s business elite, even as powerful
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industrialists increasingly dominated that culture with rather different interests in the city
than the merchants of forty or even twenty years earlier. In fact, as the context of a
swelling discontented working class challenged the definition of the common good, the
solution was to reframe civil society as intermediary between individuals and governance
rather than the ideology of separation upheld by the early merchants in building the city.
Chicago, it seemed, could not self-regulate as a city of disparate publics, and the
economically elite, industrialists and merchants alike, stepped in to act as the middleman.
In commercial trade, middlemen had been essential in coordinating the marketing
and distribution of commodities and manufactured goods in a dispersed market. As Glenn
Porter and Harold Livesay have pointed out, in the years before the Civil War merchants
had maintained a consistent and somewhat predictable market by advancing credit to
farmers and manufacturers and ensured a more reliable means of distribution by
supporting improvements in canals and then railroads. The “ancient and honorable
dominion of the independent merchant over commerce” may have come to an end with
more consolidated sectors that no longer required wholesalers in the post-Civil War
years.1 Yet, the ethos of the middleman survived nonetheless within the culture of
Chicago’s businessmen, interestingly even among the industrialists such as Philip D.
Armour and Cyrus McCormick who were paving the way for direct marketing that would
by-pass the merchant.
The role of the commission merchant of grain did not suffer the effects of
industrialization in these ways as quickly as had dry goods, manufactured products, and
provisions (meatpacking) merchants. However, this did not mean that the role went
1

Glenn Porter and Harold Livesay, Merchants and Manufacturers: Studies in the Changing Structure of
Nineteenth-Century Marketing (Baltimore: Johns Hopkins Press, 1971), 7-10.

382
unchallenged. Along with the industrial innovations in grain handling techniques and the
convenience of vast distribution networks of rail and water came alternative spheres to
the dominance of the merchant middleman in the grain business. Even if underlying the
opposition may have been aims to diversify access to the same opportunities afforded by
innovations within the grain market, the noted reasoning was explicitly moral. The
arguments were thus couched in rather abstract terms, but conversely both merchants and
their competitors used space to solidify their claims to a rightful place in the market. In
cities as well as across smaller towns, bucket shops emerged as an alternative means for
participating in an otherwise restricted market that had been constructed and was policed
by the merchants and businessmen of the Chicago Board of Trade. Members of the
fraternal organization, the National Grange of the Patrons of Husbandry (known
colloquially as the Grangers), developed a ritualized space that constructed a new order
for agricultural life in which the farmer could assert his or her natural rights over property
as a product of one’s labor. Both Grange Halls and bucket shops confronted the practices
of the Board of Trade members in the trading pits, and what is significant about the
intersection of these three spaces is that ideas about the body in space were central to how
the Grange Hall, the bucket shop, and the pit may be construed on moral terms.
The Pit as Natural Order
On February 3, 1892, the US House Committee on Agriculture began hearings on
a bill known as the “Hatch bill” or “anti-option bill” that was designed to restrict and tax
“dealers in ‘futures’ and ‘options’ in agricultural products, and for other purposes.”2
Numbers of interested parties appeared before the Committee with their protests or
2
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support. A farmer from Kansas, millers from Minneapolis and Ohio, and meatpackers
from St. Louis and Chicago counted among the many merchant representatives of
commodity exchanges from several cities. What becomes clear in the testimonies,
collected under the title, “Fictitious Dealing in Agricultural Products,” is the committee’s
concern with defining commodity trading practices in order to distinguish between what
was thought of as legitimate and illegitimate trades made in the nation’s commodity
exchanges.3 At the heart of the matter were trades in the future price of commodities, a
practice that had emerged in the 1850s in Chicago. By the 1890s, trades in futures had
become firmly entrenched in exchange practices across the nation but remained difficult
for a general public to separate from other means of gambling on the future. Merchants,
in response, opposed the bill arguing that futures, which were distinct from options, were
in fact legitimate trades that facilitated the production of the real price of the
commodities. In an effort to maintain their current practices while still adhering to the
general public’s notion of ethical and responsible behavior, the merchants redirected the
focus from how they trade to where they trade.
Rendering the exchange function as legitimate because it was necessary had been
a preoccupation of American merchants’ for more than two decades already. This was
particularly the case with Chicago merchants who had gained a reputation for
manipulating the market, especially after the Chicago Board of Trade was the first
exchange to officially recognize futures transactions in 1865. The House committee
hearings nearly thirty years later demonstrate how the space of the exchange floor
3
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became the conceptual boundaries that gave definition and lent legitimacy to the
ambiguities of capitalism’s abstractions. The development of the Chicago Board of
Trade’s iconic, distinctive pits during this time may be understood as coming into being
at the same time the merchants’ struggled to reframe their practices as morally sound. In
lending some tangibility to the “wind wheat” of futures transactions, the merchants
construed the pits as an essential component of the natural order of the market and
ultimately a counterpoint to what they saw as artificial impositions on an otherwise selfregulating economy.
As discussed in Chapter 2, when the Board of Trade implemented a new rule that
acknowledged futures transactions in 1865, the organization decidedly changed the
commodity exchange function. William Cronon has eloquently described this
transformation. “Grain elevators and grading systems had helped transmute wheat and
corn into monetary abstractions, but the futures contract extended the abstraction by
liberating the grain trade from the very process which had once defined it: the exchange
of physical grain.”4 Importantly, the trading in options, or in “puts” and “calls,”
according to the new rules, “shall not be recognized as a business transaction by the
Directors or Committee of Arbitration.”5 Quickly options gained a reputation of gambling
and illegitimate practice, but as demonstrated by the wide alley known as Exchange Place
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on the east side of the Chamber of Commerce Building, dealing in these privileges was
not expressly forbidden.6
The first documented attempt to regulate the enforceable hours of trade—that is,
the hours during which the Board agreed to arbitrate disputes regarding transactions—
was at the same time the members occupied the new Chamber of Commerce Building
after the fire. To mark the hours of trading, the Board installed a bell in the exchange hall
in 1873, which was initially rung at 11:00 am and at 3:00 pm each day to mark the
trading hours on the exchange floor. Soon after the installation of the bell, when the
Board adopted the stricter hours that enforced contracts made only between 9:00 am and
5:00 pm, the bell was then rung four times each day at 9:00, 11:00, 3:00, and 5:00.7
Therefore, the Board still acknowledged trades made outside of the exchange floor but
within limitations of time.
In 1876, regulations on trading hours tightened, and the Board imposed a fivedollar fine for anyone who traded outside ‘Change hours. Also, a more concerted effort to
distinguish between futures and options became clear when members voted to ban “puts”
and “calls” from the exchange room. Still, this did not prohibit so-called “street trades”
from the Board’s arbitration, and in 1879 the Board made it clear that so long as these
kinds of trades were made during the Board’s exchange hours and not in another
exchange organization, namely a bucket shop, the transactions were enforceable.8
Board of Trade historian, Charles Taylor, finds the first indication of a bucket
shop in Chicago in a newspaper ad in 1876. The ad was a customer testimony claiming to
6
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have profited $1,000 by having the “grain and privilege brokers” of Rumble & Company
invest as little as $20, but as it turned out, Rumble & Company were not members of the
Board of Trade.9 Actually, these “brokers” were likely not brokering deals with other
traders at all; instead, the money was placed on the “margin” of a specified quantity of
grain, pork, or stocks and was in reality a bet on the future price at a specified time. Profit
or loss depended on prices that rose and fell in the pits of the Board of Trade, but unlike
Board members who acted as commission merchants and sold or bought specified
quantities of a commodity for future delivery on behalf of a customer for a commission,
the “brokers” working for Rumble & Company never stepped into the pits to place the
trades. Like options or privileges in puts and calls, bucket shops did not deal in the
delivery of the physical commodity but rather in the abstract difference in prices over
time.10
According to Taylor, “As late as 1878 [the bucket shop] was spoken of only as an
incidental evil and had gained no strong foot-hold. But, in 1879, it suddenly blossomed
into full flower, and was for the first time the most popular and largely patronized
9
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institution in Chicago.”11 Much of the motivation for popular speculating in commodity
prices was born out of the spectacular corner in wheat by James R. Keene. This
Californian had mostly speculated in railroad and Western Union Telegraph stocks
through a broker in New York until early 1879 and over the course of a year and half he
invested approximately one million dollars in wheat deals. Buying up a large amount of
the wheat in Chicago’s grain elevators, Keene and his agents in Chicago drove the price
continually upwards until a bumper crop at the end of the next summer caused the price
to plummet and Keene to lose millions.12
With prices seeming ever on the upward trend, speculation in bucket shops
became so widespread in Chicago—but also, as Taylor notes, in smaller towns across the
West —that the Tribune commented on their popularity.
In all previous years the excitement of this kind of operations was confined to the
Board of Trade,—that is, the operations have been carried on by members, for and
on account of outsiders. But this year has witnessed the successful establishment
of institutions which bear the euphonious and expressive title of ‘Bucket-Shops.’
These are independent Boards of Trade,—that is, their business bears the same
relation to that done on ‘Change as that of the ‘sweat-cloth’ does to the faro-table.
To do business on ‘Change an outsider has to hand over his $100 or $1,000 to a
broker, who, for a commission, invests that amount either in a purchase or a sale,
or putting up the money as a margin. At the bucket shops no broker is necessary;
any person—man or woman, boy or girl, white, black, yellow or bronze—can
deal directly.13
The article notes that the patrons of the bucket shops “rush to the Board of Trade alley,”
presumably Exchange Place, the widened paved area between the Chamber of Commerce
11
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Building and the building directly to the east. The Robinson Atlas from 1886 does not
indicate doors or internal partitions on the footprints of the buildings, but the west façade
of this neighboring brick building is of stone and perhaps was accessible with entrances
from the alley.
The newspaper description of the bucket shops also reveals that this alley was not
just filled with Board of Trade men by the end of the 1870s. People of different ages and
from different echelons of income and type of work frequented Exchange Place, but the
paper dwells on the fact that women, in particular, found the bucket shops to be a place of
opportunity.
Confidence in her own courage and the belief that men fail because they won’t
succeed make her chafe under the conventionalities which exclude her from the
money-making walks of life, and the bucket-shop opens to her imagination the
long-hoped-for opportunity to show what she might do if she only had the chance.
To these shops women come with their tens, twenties, and fifties, and boldly stake
their money. They are not women of desperate or questionable condition. They
are wives and mothers of families in comfortable financial condition.14
It is an important observation made by the writer for the Tribune to note the inclusion
afforded by the bucket shop.15 The only times women were allowed to be on the
exchange floor of the Chamber of Commerce and later at the new Board of Trade
Building were during the buildings’ opening ceremonies. However, women could visit
the exchange during trading hours and observe from the visitor’s gallery at the south end
of the Chamber of Commerce or from one of the two galleries in the new Board of
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Trade.16 (Fig. 6-1) A print, included as a part of a pamphlet from the late 1870s on “How
to Speculate,” shows two women sitting in the post-fire Chamber of Commerce visitors’
balcony with one man engaging them in conversation, perhaps explaining the activity on
the exchange floor below. Frank Norris, in his novel The Pit (1902), describes a visit to
the Board of Trade visitor’s gallery by one of the female characters, Page. It was during
an especially exciting day on ‘Change in the midst of a corner held by the main character,
Curtis Jadwin. The building’s corridors and stairway leading to the gallery were entirely
crowded so that Page could not reach the observation area. Standing in the crowd she
overhears a conversation between two other women:
Mr. Jadwin made my sister-in-law—she lives in Dubuque, you know—a rich
woman. She bought some wheat, just for fun, you know, a long time ago, and held
on till Mr. Jadwin put the price up to four times what she paid for it. Then she
sold out. My, you ought to see the lovely house she’s building…17
Some women who speculated in futures grain contracts were not so fortunate. The
Tribune reported on “lady gamblers” during the flurry of wheat corners in 1887,
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describing how “the rage for gambling in grain had taken possession of society women in
Chicago.” The article continues, “The losses and profits in the recent deal have been
enormous, and as few women have so far learned to be ‘short sellers,’ it is the impression
that the majority have lost largely.”18 Although middle-class and wealthier women did
hire Board of Trade commission merchants to transact business for them on the exchange
floor, it is unlikely that the women in the pamphlet illustration had done so. In fact, the
Board of Trade had specific rules that prohibited a “person holding a visitor’s ticket”
from negotiating or transacting business “in the Exchange Rooms.”19 Instead, as the
Daily Inter Ocean reports in 1881, during “stirring times of active markets and bounding
prices” women who planned to invest in the market would be seen in the corridors of the
Chamber of Commerce Building “in close conference with brokers to whom they give
rolls of money of various sizes.”20
The women in the pamphlet illustration are probably more similar to the female
character in a story published in The Century Magazine in 1899. With a moralizing tone,
the story is one of a woman who visits the Board of Trade with a friend to watch their
fathers trade in the pits. Entering the commission office their fathers shared on the ground
floor of the Board of Trade, the room is “big and “bare,”
…with a space at the left divided off by a cheap partition of stained wood and
ground glass, the remaining space mostly filled with chairs, in and over and about
which men lounged. There were some big blackboards, whereon two boys nimbly
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entered chalk figures. It struck her as decidedly unkempt and smelling of
tobacco.21
A photograph of a commission merchant office in the Board of Trade Building could
easily serve as an illustration of this verbal description, providing all the similar
characteristics and demonstrating how common this arrangement was across brokerage
and commission merchant offices in Chicago. (Fig. 6-2)
An illustration accompanying the text in The Century Magazine shows a woman
intrigued by the chaos below the gallery, not realizing as her distraught companion beside
her already knew that her father has used her inheritance as the margin for a deal in wheat
that was destined to fail. (Fig. 6-3) Placed between the massive granite column of the
exchange floor and her companion guide who does not reveal what is actually happening,
the woman is carefully contained. The illustration contrasts the two arenas, of
spectatorship and of participation, removing the woman spatially but also intellectually
(by her content, clueless smile) from the reality of the action below.
Even if restricted in the spaces they could occupy, women nonetheless
participated in this otherwise male-centric world, likely construing a fascinating
alternative sphere of experience that would be nearly impossible to recreate without a
great amount of conjecture or a memoir that is yet to be found. Indeed, a written account
is rather unlikely. As the Tribune notes, many women actually preferred to trade in the
bucket shops because there they were permitted a level of discretion and anonymity that
was not permissible when dealing with the more socially prominent commission
merchants who likely knew their husbands, fathers, or brothers.22
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Although women would have visited the offices of bucket shops, the space still
remained largely a male environment. A photograph published in a “Guide to Investors”
for one of New York’s largest bucket shops, Haight & Freese, shows a room that would
have been familiar to someone who had visited commission merchant offices in Chicago
such as that described above since both office types shared particular characteristics.23
(Fig. 6-4) Rows of chairs faced a large chalkboard on which prices from American and
European markets were continually updated with the latest news coming through the
“ticker.” The ever-present spittoon is visible at the right. An image of the Haight &
Freese branch in Boston shows a similar scene. (Fig. 6-5) Describing a typical bucket
shop in the 1880s, John Quinn gives an impression of a comparable room.
The eyes of all are turned toward the immense board on which, chalk in hand,
some attaché of the establishment momentarily records some change in quotations
of stocks or grain, and which seems to have for them all the fascination of the
candle for the moth. Far different is the scene here presented from that witnessed
on the floor of the great Exchange. There all was clamor and apparent confusion;
here quiet and decorum reign supreme. The silence is unbroken, save by the sharp
tick of the telegraphic instrument and the droning monotone of the blackboard
marker.24
Frank Norris gives something of a different sense of the attention paid to the chalkboard
in the commission merchant’s office, describing the “nondescripts” who sat in front of
the board, not really knowing why but always appearing. “There they sat, inert, stupid,
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their decaying senses hypnotized and soothed by the sound of the distant rumble of the
Pit, that came through the ceiling from the floor of the Board overhead.”25
This type of space could also be found in the “hall” of an early “Open Board” in
pre-fire Chicago. In 1870, the owners of the Pope Block near the Chamber of Commerce
opened a new building to the west, which fronted Madison to the south but also had
entrances on Exchange Place and Calhoun Place (the alley running east-west behind the
Chamber of Commerce). (Fig. 6-6) The Tribune describes the interior of this hall with
“rows of seats on the east and west sides.”26 The name of the organization, “Open
Board,” reveals its character as an exchange where smaller deals could be made rather
than the minimum quantity of 5,000 bushels required by the regular Board of Trade. The
first mention of the “Open Board” in Taylor’s history is in 1868, when he notes that a
proposal had been made by members of this alternative board to “build an ‘Arcade’ in the
middle of the block partially occupied by the Chamber of Commerce.” This likely refers
to the alley of Exchange Place, as a place where traders could meet before and after
trading hours. This “Open Board” was, it seems, the location of the “street trades” over
which the Board would arbitrate outside of ‘Change hours, but because these trades were
in puts and calls they were still prohibited from the regular Board of Trade’s exchange
floor.
It seems from Taylor’s history that the Open Board was involved with the Pope
Building owners in deciding to erect a new building to the west of the Pope Block in
1869. At first, the members of the Open Board agreed to lease the hall on the first floor,
but after some discussion with the regular Board, the Open Board decided to “abandon its
25
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distinctive organization,” according to Taylor, and join with the Board of Trade, which
would take over the lease of the hall. This merger highlighted how the traders conceived
of space as the designator of difference between the transactions. The exchange floor in
the Chamber of Commerce would be “the market for cash sales and the Open Board
room be devoted to options.”27
This decision marks the first clear intent to render the sales made for delivery,
whether at the cash grain tables along the windows of the exchange hall or for future
delivery in the pits, as distinct from the purely speculative options in puts and calls before
and after trading hours. Segregating these transactions, in fact, became central to what
Jonathan Lurie describes as “a matter of self-perception” for the Board of Trade over the
next few decades.28 The Board members may have discriminated where they made
particular trades, since puts and calls were expressly prohibited from the exchange floor,
but at the same time they treated Exchange Place and later the new Open Board Building
as another feature within their larger continuous landscape as they moved from dealing in
futures contracts for delivery in the pits during ‘Change hours and moving to the alley or
Open Board hall to hedge against the pit deals in options.
In the reconstruction of the Chamber of Commerce after the fire, the building
association also hired J. C. Cochrane to design a new “Open Board” behind the exchange
hall. In the description provided by the Tribune, the lot is directly south of the Chamber
of Commerce, fronting only twenty-nine feet on La Salle with the longer façade on the
alley. Significantly, this building was to have “a bridge, as before,” suggesting that the
27
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“Open Board” room moved to this location before the fire. The ground floor was to be
devoted to a hall, which accessed the six offices above by a stair. These offices, as
detailed in the Tribune, were “suitable to the business of the gentlemen desiring
proximity to the centre of speculation.”29 The evidence of the rebuilding of an “Open
Board” room under the direction of the Chamber of Commerce and the Board of Trade
indicates that the practice of offsetting futures transactions made in the pits with options
deals made in the alley or at the Open Board continued after the fire as well. The problem
was that in the popular imagination, the difference between the two kinds of transactions
amounted to very little.
By 1883, a battle between the Board of Trade and the bucket shops began to brew
with a series of court cases that challenged the ownership of the prices established in the
Board of Trade pits. In one circuit court case, bucket shop owners asserted that because
the Board was a market and markets were public places, the prices made in the Board of
Trade market were thus public information. In an interesting shift in their corporate
identity, the Board of Trade countered that it was actually a private corporation and thus
the quotations of prices were private property. The judge ruled that because the Board
dealt in “millions upon millions in property” it was beholden to a public interest. The
Board could decide which telegraph companies to allow onto the floor to collect
quotations, but it had no control over the distribution of these prices.30 A federal judge
that year disagreed, seeing the Board of Trade as a “private corporation.” Turning almost
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about face from the position of the Board of Trade in the 1860s and in the Board’s favor
in 1883, the judge did not find the organization to be clothed with “any of the duties of a
public corporation.”31 Through the early 1880s as the character of the Board underwent a
reformulation in response to emerging publics that challenged its social and economic
dominance, a new emphasis on the role of the merchant as middleman necessarily had to
shift as well. This reformulation was evident in the ways businessmen were already
adapting their role within civil society. As a “shadow market,” to borrow David
Hochfelder’s term, bucket shops imitated the functions of the Board of Trade.32 In doing
so, these alternative markets called attention to similarities between the two, particularly
the characterization of gambling, and the Board of Trade responded with a concerted
effort to turn the spotlight onto the essential difference that could not be duplicated: the
actual space of the trading floor.
As the Board’s temporal regulations underwent changes in definition and
enforcement in the 1870s, the space of the exchange hall inside the post-fire Chamber of
Commerce Building was also transforming. Since the 1850s it had been customary to
bring samples of grain to the trading floor to deal in cash trades, and this practice
continued in the new buildings at the corner of La Salle and Washington with large
windows lighting oak tables surrounding the room. The tables were rented to firms
through an annual auction. The Inter Ocean describes one of these auctions in the
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Chamber of Commerce Building in 1877 noting, “The roaring of bulls and bears was not
intermitted while this little side-show was going on in the southwest corner of the hall.”33
The space of the room was certainly large (presumably the same or approximately
the same size as in the pre-fire building, 88’ x 128’), but that these two spheres of the
sample tables and the speculative arena of the center of the room with the “bulls and
bears” could operate independently is suggested in a print of the trading room.34 (Fig. 67) The chaos of the room comes into clearer focus, knowing better the geography that
organized this sea of people. The view appears to be from the visitor’s gallery and serves
as a helpful comparison with the later view of the room in the pamphlet, “How to
Speculate,” which is accompanied by a diagrammatic plan of the room. (Figs. 6-1, 3-26)
In the earlier view, sample tables formed a U around the southern end of the room.
Telegraph booths lined the northern ends of the long walls, and at the very north end of
the hall, situated between two frescoes (discussed below), is the “rostrum,” the podium at
which the president and the other board of Directors sat for meetings and elections.35
The center of the hall remained open for the nascent futures market where loose
groups of traders would swarm during trading hours. As the floor had become
increasingly crowded by 1870, market reporters complained that merchants had
destroyed their desks by climbing on them in order to be seen by other traders. The
earlier view of the room gives a sense of merchants scrambling over one another,
apparently climbing on anything that could elevate him above the others to be seen with
33
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outstretched arm and a palm facing outward to sell or turned toward his body to buy.36
(Fig. 6-7) Although the rippling blanket of people across the horizontal plane of the floor
appears to barely rise and lower, the artist does give the impression that this crowd is
divided into three, maybe four groups. During a corner on wheat in 1873, the Tribune
describes a scene similar to the print.
At 11 o’clock the Chamber of Commerce was like a lunatic asylum on a large
scale. Hundreds of shorts crowded round the rat-pit in the centre of the hall, just
as flies do when a tumbler has been adroitly turned over them, and a corner on
their liberties successfully achieved.37
In response to the crowding and clambering, the committee for repairs attempted
to relieve the market reporters by installing a circular rolling platform in the fall of 1870,
in the first Chamber of Commerce Building. However, a number of rambunctious traders
used it as something like an enormous skateboard, wheeling around the room and
disrupting business.38 Later that winter Ruben S. Jennings, a builder and carpenter in
Chicago, approached the Director of the Board to present his solution to the problem. He
had designed an octagonal pit that would help to organize and elevate in tiers the bodies
on the trading floor (better than climbing on tables). It comes as little surprise that the
director wanted nothing to do with it as he said “he had been abused and made fun

36

Sign language was necessary in the cacophony of the pits. The gestures are explained in a public
relations pamphlet produced the Board of Trade c. 1907. “Chicago Board of Trade,” issued by the Board of
Trade of the City of Chicago, Chicago Board of Trade Records (CBOTR): Series IV Committee Records,
Subseries 13 – Special Committees, Box 487, Special Collections and University Archives, University of
Illinois at Chicago.
37
38

“Grain-Gamblers: Culmination of the Corner in Wheat,” Chicago Daily Tribune, August 1, 1873.

William D. Falloon, Market Maker: A Sesquicentennial Look at the Chicago Board of Trade (Chicago:
Board of Trade of the City of Chicago, 1998), 72.

399
enough for trying to get up something to that effect.” Yet, Jennings did convince the
Board to try his idea, and it was installed in 1871, remaining until that fateful October.39
After the fire, simple risers were used for a time. This design was merely a series
of steps, bleacher-like, that faced each other. (Fig. 6-8) An image from the Board of
Directors’ rostrum in the second Chamber of Commerce, shows the distribution of the
sample tables toward the south end of the room under the visitors’ gallery. In the center
of the hall are two sets of risers, like classical steps to a non-existent temple, within a
space marked by low railings, differentiated from the rest of the room but still remaining
a permeable boundary. In the engraving that shows the action of the trading floor, these
railings are also visible, and the slight swell in the landscape of bodies suggests that these
risers were present at the time of the engraving. (Fig. 6-7) Also apparent is how the risers
cannot contain the market in corn, seen in the foreground, which blends into the wheat
and provisions crowds near the rostrum, and the linearity of the risers seems to counter
the natural vortex of bodies that tend to concentrate on a shared but undefined center.
A different design for a trading pit was installed on the new exchange floor that
appears to be an attempt to address the centripetal force of the wheat market in particular.
Though it was octagonal in shape like Jennings’s design for the old Chamber of
Commerce, W. W. Brainard’s design included an aisle that separated two risers of steps.
(Fig. 6-9) According to Brainard this proved inferior to Jennings’s design, though, and
the Board removed it in 1877 to install Jennings’s closed octagonal pit again.40 The
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pamphlet image shows this installation, and the striking clarity of the pits, which organize
the corn and wheat markets into concentrated masses of traders, are rendered as discrete
environments that center on the sellers in the middle and buyers at the edges. (Fig. 6-1)
When the Board moved to their new building at the southern end of La Salle
Street in 1885, pits for wheat (the largest), corn, and provisions were installed and built
into the floor level as permanent features of the architecture. (Fig. 6-10) The design
appears to be that of Jennings’s patent, obtained in 1878, with the risers on the exterior
and interior. (Fig. 6-11) The pits also included ventilation to both heat and cool an area
that sometimes became so crowded “that to simply stand there for a few minutes entails
little short of suffocation,” the Tribune reported.41 (Fig. 6-12) The geography of the new
exchange hall, with “three circular hillocks that make the ‘pits’” as one essayist described
the room in 1903, resembled that of the Chamber of Commerce hall but on a new scale.42
(Fig. 6-13) The hall was 173 feet wide by 95 feet deep, roughly the size of the entire
Chamber of Commerce footprint, with a height measuring 85 feet to the immense stained
glass skylight. A significant and even more abstract para-architectural feature added to
this landscape of containment and concentration was the oval area designated for
telegraph operators (later to be replaced by another pit). Sitting in these wedge-shaped
stalls of instantaneous electronic communication, the operators would report the rise and
fall in prices by watching the signals from the market reporters standing in the raised
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small wickets attached to each pit. The sample tables lined only the eastern side of the
room in the new exchange hall and were four deep and lighted by the large windows,
which were thirty feet tall and sixteen feet wide.43 (Fig. 6-14)
The space of the trading floor was thus organized with each function having a
designated area in which to perform specific operations, each contributing to the larger
functions of the exchange. (Fig. 6-15) At the center of these functions were the pits, the
octagonal areas defined by a terrain of steps that may seem to only suggest containment
but transitioned from the floor outside to a peak and then descended down to the pit’s
middle.44 The suggestion of enclosure took on a more definitive edge with the bodies
crammed along the top-most step, and the pit operated as something of a self-enacting
boundary as traders necessarily turned inward to see and be seen. The pits were an arena
or an amphitheater that focused attention on action within, but the tiers were not spectator
seats. The action was multifocal and all who stepped onto the edge were participants in
establishing the price of a commodity at that moment by negotiating the future price of a
commodity not yet harvested.
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As the Board of Trade made their first attempts to distinguish futures from
gambling, this segregation of space by function had informed the division between the
transactions on the exchange floor of the Chamber of Commerce and the options bought
and sold in Exchange Place. (Fig. 6-16) Options came rather close to bucket shop orders
in that neither required delivery of the actual commodity, though, and the distinction
between what Board members saw as legitimate as opposed to hedging through options
and gambling in bucket shops was not entirely clear to the general population. The
difference was blurred all the more by the merchants’ practice of short selling in the pits
of the exchange and setting off or “ringing out” contracts at the end of trading hours,
neither of which required actual delivery either.
The issue with the Board of Trade members dealing in options became a matter of
governmental authority when in the spring of 1883 the State House of Representatives
appointed a committee to investigate the practices of the Board of Trade. According to
the Tribune, the investigation was based in a bill that was under debate in the House and
would outlaw selling, buying, contracting or agreeing to sell or buy commodities or
stocks without owning those commodities or stocks at the time of the sale.45 Several
members of the Board of Trade were subpoenaed, including the Chairman of the Board
of Real Estate Managers, John R. Bensley. The summary provided in the Tribune is
rather enlightening, and because it set the tone for the similar investigation and
testimonies nine years later at the federal level, it is worth quoting at length here to
convey the key points on which the Board’s rationale turned.
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All recognized that there was speculation and dealing in puts and calls in the
alley, which was nothing more or less than betting. But privileges [options] had
been excluded from the board, and whenever a man was gotten hold of he was
punished, as it was against the rules. The board, however, would not exercise any
jurisdiction or discipline over any man for defaulting on a put or call…He didn’t
think the bucket-shops had much effect on the board, but they were deleterious as
far as they went…because they conveyed a false impression of what was going on
on the board itself. The two were connected by outsiders, who judged the
character of the board by the transactions that occurred in the alley and in the
bucket-shops.46
Just as Bensley had noted of public opinion, the State House committee also found no
difference between the Board of Trade and the bucket shops, thus requiring that the
Board share the prices set in the pits as public information. In response, the Board took an
even harder stance against bucket shops by expelling members who placed orders in such
establishments.47 By 1883, Exchange Place had been relegated to the margins, even
outside of, the Board of Trade’s continuous landscape; yet, trading in options remained a
popular practice.
In 1884, under the leadership of E. Nelson Blake as President, the Board of
Directors agreed to enforce the rule against trading after hours, which had been
established in 1881 but had been largely ignored. According to Taylor, “two policemen
were stationed in the alley to report violations of the rule.” 48 When the Board of Trade
moved into their new building, the street trades became so “general that it congested
traffic,” describes Taylor, and the police were called to clear the streets. When the traders
objected, Taylor continues, they “were reminded that they were glad of police
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interference when certain communists marched threateningly about the Board of Trade
building at the time of their dedication.”49
The hearings on the anti-options bill in 1892 revealed that many of the same
issues surrounding the difference between futures and options that arose in the 1880s
remained almost a decade later, and more interestingly, the attempts by the Board of
Trade to distinguish transactions in futures from the gambling characterization of options
still centered on delineations in space. The rationale, however, sharpened in the later
testimonies to become a sophisticated defense that positioned futures as not only
legitimate but also necessary within the market.
Supporters of the Hatch bill argued that the general practice of “short selling”
either in futures or options depressed the actual price of commodities and thus the amount
the farmer should get for a crop. For instance, American farmers not only had to compete
with an increasing amount of physical wheat produced in the new global markets of
India, Canada, Australia, and South America.50 Their crops were also set against the
trillions of bushels of so-called “wind wheat,” which according to one supporter, “were
grown nowhere except in the rank and heated atmosphere of the gambler’s den, and
which had neither form, nor substance, nor reality.”51
Opponents to the bill, primarily merchants, challenged such claims to their
integrity by differentiating the more socially acceptable speculation in “futures” from the
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gambling characterization of “options.” Futures differed from options trading in that an
options “put” or “call” was even farther removed from the actual commodity than a
futures contract, allowing one to buy or sell the privilege of entering a futures contract
without ever owning or even being obligated to deliver the commodity. Merchants from
various cities all made it clear that the law as well as the rules of the exchanges did not
allow transactions in options on the floors of the exchange.
Bucket shops could use the Board of Trade prices as the basis for gambling
transactions just the same as merchants could offset their futures contracts with illegal
options after trading hours or even set off the contracts made on the exchange floor.
Important to point out here is that even as the war was waged against the bucket shops to
prevent these establishments from using the “private property” of the Board of Trade’s
prices, no such enforcement was attempted to halt the options deals made outside of
trading hours by members of the Board after the half-hearted attempts by Blake in 1884.
A clear example of this hypocrisy was the accommodation of the Board in their new
building at the southern end of La Salle for a “settling room,” basically a corridor on the
ground level below the exchange hall. (Fig. 6-17) Merchants gathered here at the close of
trading hours to “ring out” their transactions, but as it came to light in the hearings, this
space was also home to a rather active and illegal options market after trading hours.
The Board members testifying did not deny the existence of this room and the
kinds of trades going on in it, yet they did make an important distinction. They did not
agree with the kinds of trades that occurred there, for instance trading in puts and calls,
but they argued that the Board had no jurisdiction over such activity. The President of the
Board stated that if options were traded on the exchange floor, a member would be
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suspended. However, if it occurred outside the exchange floor, even if in the same
building apparently, it was up to the State to prosecute. Only futures transactions—which
were held to the “actual delivery of the property upon every sale that is made upon the
floor of the exchange” and by 1892 made between the trading hours of 9:30 am and 1:15
pm—were enforceable by the Board.52 It seems from the testimonies that this hypocrisy
was less the issue for merchants. More important was to distinguish the location and
nature of these options trades in order to alternatively establish the importance and
legitimacy of futures transactions in the continuing function of the commodity exchange.
Underlying a general assumption regarding commodity markets in the late
nineteenth century was in fact a legacy of eighteenth-century economic thought that
rationalized observations collected about the market—in other words, statistical data—as
indications of natural, inevitable laws. Although the idea that markets reflected natural
order in some measure could be traced to a number of earlier theoreticians and
philosophers, the American nineteenth-century conception likely stems from the
Physiocrats of eighteenth-century France, particularly François Quesnay, who argued that
an economic system left unregulated by administrations or governments would naturally
regulate itself. Adam Smith refined the idea as “an invisible hand” in his An Inquiry into
the Nature and Causes of the Wealth of Nations (1776), making it more accessible to an
Anglophone audience.53 The pervasiveness of this concept may also be recognizable in
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Locke’s understanding of civil society in which individuals would naturally self-regulate,
an idea that came up against some difficult circumstances in the face of a vocally
dissenting working class.
The influence of this idea continually surfaced in comments during the House
hearings in 1892 from both supporters and opponents. The premise behind either side
cited the “natural laws” of supply and demand in the shape of data that could empirically
define the nature of the market. The contentious point between the two sides, however,
was not in the quantitative definition of supply and demand but rather in the qualitative
character of their product: the value or prices of the commodity.
From one perspective, the merchants manufactured the price by speculating in
commodities they did not own and artificially altered the real factors of supply and
demand. Take, for instance, an argument made by Benjamin J. Gifford, a land developer
from Kankakee, Illinois54:
The known factors of values are supply and demand…The Government at no little
cost furnishes us all the information it can on the subject of both supply and
demand…The short seller attacks and annihilates these known factors…Thus he
ever manufactures new and unknown factors, which he sets up in the face of those
previously known. Of what value, in the face of this wind, can these statistics be?
Where have the factors gone which were taught to establish values? The
professional operator cares as little for your statistics, as little for natural
conditions as he does for the direction in which the wind blows.55
On the other side of the argument, it was only with speculations on the future
value of grain that prices could be held to the laws of supply and demand, preventing
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fluctuations and allowing the market to self-regulate. Merchants argued that futures
trading had evolved in response to “a natural outgrowth of the requirements of
trade…resulting from an expansion of the volume of business.”56 Improvements in grain
handling techniques since the invention of the steam grain elevator in the 1840s and yearround transportation afforded by the expansion of railroad networks in the 1850s had
indeed drastically changed the nation’s grain market, creating economies of scale that
positioned the Chicago Board of Trade as an essential centralized marketing point.57
Even if the premise of natural order was the same between the two sides, the
production of the price data was imagined in very different ways. Futures introduced an
intermediary between the laws of the market and the creation of the price data. The
problem for the merchants who hoped that futures would remain a viable means for
investments was that they had to situate these transactions in the same manner as the facts
of supply and demand. Futures had to be construed as natural order, meaning these
contracts should operate as inevitable and essential factors in a market, which would selfregulate without outside intervention.
In drawing boundaries in time and space, the Board demarcated the difference
between futures and options or bucketing, between legitimate and illegitimate trades.
“Wind wheat,” imbued with this physicality, occupied an octagonal space, a distinctive
landscape of concentration on the floor of the exchange, for three hours and forty-five
minutes each weekday. Futures transactions were not to be merely data but real factors as
56
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much as supply and demand, which were believed, if left unregulated, would allow
natural order to dictate the market. Because the pits were conceived as a part of this
natural order, the actual regulations that framed the futures transactions were thus
disguised, giving reason to oppose the external regulation of the government bill on the
one hand but also differentiate from the artificial speculations in the bucket shops on the
other hand.
Looking closer at the futures market of Chicago, however, this claim posed some
inherently fundamental contradictions. In fact, the Chicago Board of Trade was an
organization with the primary purpose of instituting regulations in the commodities
market. Bernard Harcourt has succinctly described the Chicago Board of Trade as
“government-granted monopoly, privileged private interests, and intense regulation of
trade, all passing under the guise of free markets.”58 The circular reasoning of futures as
integral to the natural order of the market—that futures regulated natural order but that
the natural order was possible only without regulation—reveals how tenuous the
constructed relationship actually was that bound the physicality of the pit to the location
of price creation. This rationale also constructed the role of the merchant in this
relationship as an essential middleman as a protector of not only a lassez-faire market but
also civil society as discussed in the last chapter as well as morality in general as it was
threatened by the temptations of unnatural, unproductive speculation in the bucket shops.
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An Ethos in Exchange
Morality was central to discussions of both public and personal life in the decades
following the American Civil War.59 Cultural instability, fostered as much by economic
depressions and class conflict as by unregulated capital gains, reached an unmatched
intensity in the 1890s, and the urban middle-class response was a proliferation of reform
efforts aimed at improving the moral character of the poor. This “moral awakening,” as it
has been called, laid the groundwork for the Progressive crusades of the early twentieth
century, but at the heart of these concerns was an ethos common for at least a century
already to a majority of Protestant Americans, not just those of the middle classes. That
is, hard work gives rise to moral virtue. Volunteers of charitable organizations in the
1870s and 1880s warned of “doing positive harm by teaching the poor to be idle, shiftless
and improvident” without “strengthening their will to work.”60 At the other end of the
spectrum, however, concerns also surrounded those who had gained immense prosperity
without physically laboring to earn it and even manipulated the market to swindle the less
experienced and unsuspecting public. This critique was particularly applicable to the
commission merchants and speculators on the Chicago Board of Trade. To such critics,
the middleman was not a necessary intermediary in the regulation of society and markets
but one who was extraneous and robbed both the producer and consumer.
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The increasingly common practice of trading in futures and the profits that
Chicago Board of Trade members gained from such transactions directly challenged the
well-established ethos that material reward should be earned through hard work, that is,
through production. Seen as a den of gambling more than the locus of legitimate trade,
the Chicago Board of Trade’s exchange floor became the stage on which the members
rhetorically promoted the flip side of the Protestant work ethic that instead found
prosperity and the accumulation of wealth to be an indication of moral virtue.
From a rural perspective, on the other hand, the Chicago Board of Trade and the
members who negotiated the price of the grain grown miles away by someone else’s toil
were merely another incarnation of the “middlemen who suck the life-blood out of the
farmers.”61 It was an argument that rang true to the hundreds of thousands of people
farming on the western prairies who joined the National Grange of the Patrons of
Husbandry in the 1860s and 1870s. This fraternal order led efforts against the corruption
allowed by the newly formed systems of commodity transport and markets. The Grangers
demanded more state and federal regulations over these private interests that avowed
intent for the public good, but at the heart of the Patrons’ discontent with such
“middlemen” was the lack of labor required for such profits. It was a sentiment that
comes through particularly in one of the Grangers’ songs:
For God designed that man should gain
His living by his labor;
And he far worse than lives in vain
Who lives upon his neighbor.
Though lily hands and costly clothes
Are often won by shirking,
Still ‘Nature’s noblemen’ are those
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Who earn their bread by working.62
Likewise, in various publications written for rural and urban audiences alike, the
conception of speculators on the Board of Trade remained the same: “ravenous parasites,
who subsist not by the honest sweat of their own face or brain, but upon the toil and
industry of other people” and “a lot of vampires, too idle to earn a living by any
legitimate industry, and too ‘smart’ to soil their hands by labor.”63
Criticisms against the Board of Trade were especially high during 1883, the first
year of a recession that would last until 1886. One of the more scathing articles on the
morality of the Board of Trade came from the activist and Chicago journalist, Henry
Demarest Lloyd, who railed against members of the Board of Trade cornering the market
and “making bread dear.”64 A response to Lloyd’s article in defense of the Board of
Trade’s dealings followed soon thereafter in the same journal. Van Buren Denslow
rebutted Lloyd point by point, consistently noting the “utility” and “natural and
beneficent workings of enlightened self-interest.”65
Denslow’s argument betrayed a lineage of moral justifications for the
accumulation of wealth that Max Weber has traced to Calvinist origins in seventeenthcentury northern Europe.66 While many authors since have criticized and revised Weber’s
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thesis, the essence of his argument remains intact.67 The Protestant ethic, particularly that
defined by Calvinism, elicits a “calling” to work in a disciplined life devoted to the glory
of God in which an ascetic mode of living will inevitably yield an accumulation of
capital. Significant to the Calvinist view, one by which usury was permissible, the profits
gained from the diligent and intensified activity of one’s calling were seen as willed by
God. Indeed, these gains indicated his favor as much as they were proof of success.68
Whether the members of the Board of Trade were in fact Calvinists or even Christian for
that matter is perhaps less significant than the recognition that prominent leaders of the
Board identified with this reasoning and used the construction of their new building and
in particular the trading activity within the pits to promote such justifications.
On the spring evening in 1885 when the members of the Board of Trade gathered
to dedicate their new home, John Bensley stood in the public gallery of the elaborate
trading hall, looking over the pits to the stretch of La Salle visible beyond through the
immense windows. (Fig. 6-18) He concluded his address to the 6,000 guests in
attendance:
Let the association guard with jealous care against every assault upon its integrity,
whether it come from within or from without. Let it scourge from these floors as
with a whip of scorpions all fraud, all extortion, and all that maketh a lie. Let this
temple of commerce be a temple of justice. Continue to cultivate here that code of
commercial ethics and all those graces which should govern and adorn the
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enlightened Christian merchant, and may we rest assured that prosperity will go
hand in hand with enterprise all along a sure road to abundant success.69
Bensley directed his concerns not only to his fellow members of the Board of
Trade and the hundreds of invited delegates representing domestic and international
exchanges. The entire dedication ceremony was transcribed in the Chicago Daily Tribune
the next day, and Bensley’s words and sentiments, delivered by rail-based mail
shipments, would reach far beyond the city to the vast countryside of farmers sending
their commodities to the markets of Chicago.70 In his reassurance that the merchants
trading on the Chicago Board of Trade floor were guided by Christian ethics, Bensley
carefully associated these principles with prosperity and success, values not inherent to
the members or the building but significantly created, or “cultivated” to use Bensley’s
phrase, within this new space.
The other speakers that evening reiterated this affiliation between Christian
morality and prosperity, from the invocation by Reverend Clinton Locke to the keynote
by Emery Storrs, a lawyer and Republican politician of Chicago: “Your mission is to be
worthy, not only of your prosperity today, but of those colossal and resplendent results
which providence is surely working out for us in the future. It is necessary to remind you
how exalted is the character of the real merchant.” Prefacing, and perhaps underpinning,
this lofty acclamation of his merchant audience, Storrs also observed, “The Chicago
Board of Trade, and the city itself, of which this board is so fitting a type and
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representative, stand between the producer on our great plains and the thousands and
millions of consumers in our own country and across the seas.”71
If the Board of Trade members already saw their work in the pits as helping to
regulate the natural order of the markets, Storrs address also positioned the members of
the Board in the more traditional role of the merchant as coordinator of markets. His
statement is reminiscent of the public character the Board represented in their former
homes of the Chamber of Commerce Buildings in that the organization was considered a
measure of the city. Following the decisions by the courts and the insistence by the Board
of Trade in 1883 on the private status and property of this corporation, a public
characterization is surprisingly contradictory, especially since Storrs, who was a lawyer,
must have known of the cases in 1883.
It seems Storr’s comment on the nature of the Chicago Board of Trade, though
applicable for the organization some twenty years earlier, missed the mark in describing
the merchants as they adapted their role within an industrializing city. A more accurate
perception of this changing function in the economy is gained in comparing the fresco
program for the new building to that of the earlier exchange halls. The iconographical
program for the vast new trading hall was exceedingly more complex than that of the
Newhouse Building or the two Chamber of Commerce halls. (Fig. 6-19) Twenty-six
allegorical lunette panels, painted in oil and thus not exactly “fresco”, encircled the room
and were complemented with national and international coats of arms over the arches.
Above, sixteen ceiling panels, depicting the four elements and the twelve months,
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surrounded the large skylight. The lunettes were described briefly in the Tribune, giving a
sense of the conceptual reach of this organization in their new home.72
The centerpiece of the twenty-six panels was assuredly “The Landing of
Columbus,” placed at the center of the north wall and under which La Salle stretched to
the river through the new business district. (Fig. 6-20) This moment of discovery, so to
speak, shows Columbus staking his claim by placing a flag in the ground and was the
choice for representing the Americas among the other continents of Asia, Africa, Europe
and Australia, which were depicted by individual female figures. The distinction is worth
pointing out to emphasize the territorial claim Chicago had laid to the dominance of the
region’s commodity markets. Combined with the representations of the other continents,
the scope of this fresco program, however, extended far beyond Chicago’s competition
with Milwaukee, St. Louis, and Cincinnati.
As Bensley, Storrs, and the other invited speakers addressed their audience in this
vast trading hall, they were speaking to not only Chicago Board of Trade members but
also delegates from forty-nine other exchanges across the United States as well as
Toronto, Montreal, and Liverpool. Indeed, the membership of the Board of Trade in 1885
included members from these international metropolises, indicating the reach of the pit’s
importance in shaping the price of commodities by this time, but members were also
from smaller locales across the Midwest, such as Quincy, Illinois, or Dubuque, Iowa.
This cosmopolitan character of the north wall renders the program immediately
distinct from the earlier fresco designs, which tended to focus on Chicago and
particularly the auxiliary functions that underpinned the exchange. The implied
72
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geography of the sphere beyond the exchange that was recognizable in the organization
of themes in the first Chamber of Commerce, however, reappears in this design as well
but with some interesting additions. The west wall carries the theme of agriculture,
indicating the realm of prairie and wheat fields that extend from Chicago’s edges in all
directions. It is within this group that “Commerce,” being on the inward corner, faces its
complement “Agriculture.” The south wall centers on a panel depicting “Industry,” and is
accompanied by “Crude Labor” to the right with a figure working a loom in contrast to
“Music and the Three Graces” with a figure playing a visually complementary harp in the
southeast corner. (Fig. 6-21) If standing in the exchange hall facing this south group, one
would be looking in the direction of the city’s growing industries of meatpacking and
farm implements to the south, its expanding immigrant working class neighborhoods to
the southwest, and the wealthiest, most luxurious mansions of South Prairie and
Michigan Avenue to the southeast.
The eastern wall shows “Liberty and Peace” in the center and is an interesting
choice among the other panels’ themes. (Fig. 6-22) A clue to the program, here, lies in
the theme of “Emigration” to the right of “Liberty.” Together with the other two panels,
showing “Bacchus at his Harvest” and “The Chase” depicting a fox hunt, this group of
panels implies an association between the influx of immigrant laborers to the city and the
culture of drinking. But, this group in particular carries undertones that were perhaps best
understood as the anarchists marched around the building the evening of the ceremonies.
Storr’s attention to the merchant as middleman was thus supported in this room,
encircled with the various spheres the Chicago Board of Trade had intervened as
intermediary. Yet, also standing between the producer and consumer were the grain
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elevator operators who collected the grain and scheduled its transport to and from
Chicago along the rail lines. Although held to the principle of being “clothed in the public
interest,”73 grain elevators were a consistent focus of agrarian dissent in the late
nineteenth century. Efforts led by the Grangers fought against the corruption that the
newly formed systems of commodity transport and markets had afforded, and they
demanded more state and federal regulations of these private companies.74 Also critical
of the advantages taken by elevator operators, the Board of Trade nonetheless occupied
an ambivalent place between the Grange and the elevators. The Board’s concern also
emphasized tighter governmental controls on the regulation of the elevators. At the same
time, they advocated that the inspection services that regulated the grades of grain and the
operations of the elevators be returned from state control to that of the Board.75 Despite
having a common target for critique in the railroad and grain elevator operators, from a
rural perspective, the Board of Trade was merely another middleman of industrialized
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agriculture who stood to not only profit unjustly from the hard work of the producers but
to do so in a dishonorable manner.76
The idealized, pastoral representation of agriculture on the western wall of the
exchange emphasized the conceptual distance between the Board of Trade members and
the Patrons of Husbandry. This is not to say that the Grangers avoided mythologizing
agriculture, too. However, the way in which agriculture was construed by members of the
Grange proved to be more subtle, as may be expected, and related to the larger project of
civil society depicted on the opposite (east) wall. For instance, one history of the
organization describes the Grange as an allegory:
Here are gathered the golden grain, the ripe fruits, and the bright flowers of
human progress; corresponding, respectively, to the Labors of Agriculture, the
Religion of Agriculture, and the Poetry of Agriculture; the three—Husbandry,
Pomology, and Gardening—comprising the whole art of Agriculture.77
These divisions related to the organization of the Grange, as well, with the highest
degrees of rank being of Pomona (Religion), Flora (Poetry), and Ceres (Husbandry). Of
the latter, which was the highest rank, the history explains,
…the goddess of the fruitful, productive earth; the inventress of Agriculture,
without which man is a savage; the found of civil society, which fixes the
wandering savage to the soil, by making him a tender of flocks and herds.
Softening his nature by degrees, she grants rights to property, and gives the
protection of laws. He is no longer a barbarian, for now he has property, civil
rights, and is a respecter of the property of others.78
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That all of the highest degrees were named after female goddesses was certainly a
notable departure from the male-centric societies that marked the last three decades of the
nineteenth century as a “Golden Age of fraternity.”79 Women fully participated in the
Grange and were able to achieve the highest degree of Ceres as well. Because Oliver
Hudson Kelly, the founder of the Grange, was a Mason and believed that the rituals
would help to maintain interest in the Grange, he based much of rituals for the installation
of officers and initiations of new members largely on Masonic rites. Consequently, these
rituals were performed in a room that was organized in a similar manner to that of a
Masonic Temple.80 Entrance was gained in both of these secret spaces through a door at
the narrow end of the room, which was placed to one side of the central axis. In the
Masonic Temple, the Master sat on this axis and faced an altar behind which was the
Senior Warden at the opposite end of the room. (Fig. 6-23) Significantly, in the Grange,
the Master is in line with the entrance door, so that along the central axis and facing the
altar are instead three positions for the offices designated specifically for women: Flora,
Ceres, and Pomona.81 (Fig. 6-24)
Of the three offices, the installation of Ceres was the loftiest, but it indicates the
importance of women in the Grange activities, nonetheless:
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Let woman elevate her ideas, and labor to extend the sphere of her thoughts. As
you have been chosen to grace this Grange, and encourage your brothers by your
presence to labor with diligence…82
The emphasis here on labor was central to the Grangers’ ideology and was the foundation
of the hierarchy of degrees through which members rose to the highest of Ceres. A print
published in 1873 illustrates some of the fundamental tenets of the Patrons of Husbandry
and helps to give a sense of how farmers in the Midwest organized to construct an
alternative sphere that did not require commerce’s middlemen. (Fig. 6-25) Rather,
agriculture was “the first and most noble of all occupations,” and it did not rely on
middlemen to market something so essential.83 The farmer, standing alone and drawn as
the largest of any figure in the illustration, epitomizes this generative understanding.
Sarah Burns relates the Granger figure to an idea of “dauntless individualism…a David
triumphant over a Goliath or a hunter victorious over his prey.”84
Her analysis of the surrounding vignettes as pastoral or depicting Granger life in
general, though, does not include the specific iconography of labor that underpins them.
In fact, the four rectangular scenes on either side of the central Granger follow the
advancement of a member from his or her entry as a “Laborer” or a “Maid” at left to
become the next advancement of the “Harvester” and the “Gleaner” shown below. The
next level within the degrees of the Grange is the “Cultivator” and the “Shepherdess,” a
view showing the man tending to the orchard as the woman tends to the sheep, seen at the
right of the central Granger. The fourth degree is shown below with the “Husbandman”
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tending to business matters and the “Matron” passing a basket to a child, perhaps
cultivating the next generation of Grangers. Hovering over the Granger’s head are the
three goddesses of agriculture, each with her attribute of flowers, fruit, and wheat.
Three of the circular vignettes do depict Granger life, but the scenes are quite
specific to what an early Granger historian called the “aims and objects of the order.”
Jonathan Periam identified three important features of Granger life, all of which are
depicted in the illustration. At the bottom left is a social scene, a “Harvest Dance,” a type
of activity Periam paints as contributing to the common good as it would “bring together
men and women, young and old, who, in social converse, may discuss whatever pertains
to the well-being of the community.” The top-left scene shows a “Farmer’s Fireside,”
with books, journals, music, and toys. It is akin to the kind of Grange Periam describes,
which was “intended to be the moral and intellectual club-room, where husband and wife,
father and mother, brother and sister, may meet, when the labors of the day permit, to
improve themselves in that social and intellectual intercourse.” The top-right vignette is a
“Grange in Session,” and here the plan is made three dimensional and peopled with the
officers of the Grange, including the female posts at the end of the room and here
elevated onto a stage. (Fig. 6-25) This scene depicts what Periam calls the “business
feature,” which was meant to provide a place “for assisting each other in buying and
selling; discussions on the best means for the improvement for tillage…and educating the
members to a general knowledge of business, so that they will not become the prey of
sharpers, who have heretofore found our agricultural classes only too easy dupes.”85
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The last two scenes at the bottom work in coordination with one another, and
more than the scenes of the activities, center on labor as the righteous path for the
Granger. An unkempt log cabin and yard, on which the illustrator comments with signs of
“Ignorance” and “Sloth” pointing to the dilapidated structure. The uneducated laziness
that allowed this to happen is juxtaposed with the story of Ruth and Boaz, in which Boaz
offers to Ruth the privilege of gleaning as much as she desires during the harvest of his
fields after he heard of her faithfulness and hard-work that kept her with her mother-inlaw after her husband died.86 The message is clear: hard work is rewarded with prosperity
from above.
The Freemasons, from which the founders of the Grange drew many ideas,
constructed the idea of labor within their society quite differently. As the conceptual heirs
to the builders of Solomon’s temple on Mount Moriah, the Freemasons in America
crafted their identities as “speculative” Masons. Rather than employing the tools (square,
compass, and hammer) to actually shape stone, these “speculative” or “free” masons
associated the tools of the trade with moral precepts that served as the guiding forces in
shaping an invisible temple of the individual’s character. Their work on this temple of the
moral self, imagined as the equivalent of Solomon’s temple built for the glory of
Jehovah, was conceived, William Moore observes, “as religiously motivated toil.”87
The idea of constructing the moral self is helpful in thinking about how the Board
of Trade men in the pits could differentiate their trades from the bucket shop orders.
Claiming the price data of futures as “private property” may have had less to do with a
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concerted effort to transform the character of the Board of Trade from a corporation
acting in the public interest into a private corporation. To assert that the prices formed in
the pits of the exchange were “private property” indicates not only that these prices are
tied to the location of the pit as the point of their production but that, more importantly,
they are produced.88
Of course, this idea hinged on the uniqueness of the pits apart from other spaces
in the city in which futures transactions or options could be made. Therefore, the private
property of the prices was not just the spatial definition of the pits but also the actions of
the people within them. The performance was enacted every morning from Monday
through Saturday. In The Pit, Norris describes the slow anticipatory rise of the trading
floor awaking:
…by now it was near to half-past nine. From the Western Union desks the
clicking of the throng of instruments rose into the air in an incessant staccato
stridulation. The messenger boys ran back and forth at top speed…The throng of
traders concentrated upon the pits, and at every moment the deep-toned hum of
the murmur of many voices swelled like the rising of a tide.89
The character, Landry, a pit trader, steps into the pit and looks around him, observing the
almost electric charge surrounding him. The anticipation of the moment the bell would
sound to begin trading seems to be felt throughout. The clock by this time was known to
be exact.
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With the completion of the Board of Trade Building, the clock inside the
exchange hall above the public gallery as well as those on the tower were synchronized
with the Dearborn Observatory clock by means of telegraphic signals for comparison of
the seconds. The idea of a clock on a tower was hardly new since this feature appeared
across the early modern exchanges in Antwerp, London, and Amsterdam. The
expectation for this new system in Chicago was that it would at last be updated to match
its prominence in the world’s markets. The Tribune noted that as the world awaits the
first quotations from Chicago, “the sounding of its gong sends a thrill over the wires that
causes them all to pulsate in unison.”90 Norris’s description of the Board of Trade in
those same moments conveys a similar suspense.
The official reporter climbed to his perch in the little cage on the edge of the Pit,
shutting the door after him. By now the chanting of the messenger boys was an
uninterrupted chorus. From all sides of the building, and in every direction they
crossed and recrossed each other, always running, their hands full of yellow
envelopes.91
The room’s energy was reaching an apex and the official reporter leaned in to listen for
the first quotation for the day.
Then suddenly, cutting squarely athwart the vague crescendo of the floor came
the single incisive stroke of a great gong. Instantly a tumult was unchained. Arms
were flung upward in strenuous gestures, and from above the crowding heads in
the Wheat Pit a multitude of hands, eager, the fingers extended, leaped into the
air.92
In many ways, the beginning of the trading day was routine for the merchants in
the pits. Yet, their repeated actions of stepping into the pit, waiting for the gong to sound,
and only then commencing with trading imposed clear regulations on space, time, and
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action that framed this experience as a ritual-like performance.93 What the bucket shops
bring to light in this performance is that the “aura” or the “uniqueness” of the trading
floor (in Walter Benjamin’s terms), was compromised. Because “the unique value of the
‘authentic’ work of art has its basis in ritual, the location of its original use value,” that is,
the location of the trading floor’s use value as the only legitimate place where
commodities could or should be traded, was essentially nullified.94
To the Board of Trade merchants trading in futures contracts and producing
prices, the moral contract in which labor is rewarded with material prosperity was thus
applicable in a sense but still was not convincing to all since the production could also
entail false manipulation. The prices could be the product of manufacture and not the
natural order of the market. As the comments suggest during the opening ceremonies,
however, a different ethos had been construed by at least the executive officers of the
Board of Trade. This switched the logical understanding that a cause should produce an
effect—that hard work indicates moral virtue and is rewarded with material gain. Instead,
what is argued is that material reward indicates hard work—that is, prosperity in the pits
means that a merchant labored to produce a profitable price and was thus morally
virtuous.
Another Granger illustration, this one from 1875, gives a sense of a changing
economy that on the one hand called into question the established practices of
commercial capitalism and prompted merchants to adapt. (Fig. 6-26) The claims of
performing jobs “for all” conjures the same sort of assertions made by Chicago’s
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businessmen in reframing civil society. This includes the transportation men who were
entirely revolutionizing the distribution networks for the products of the Granger’s labor;
the professionals (lawyers and judges) who were deciding important cases as to the
private nature or boundaries between definitions; the soldier returning from the Plains
wars with Native Americans having fought for only some but certainly not all; the bucket
shop man at the general brokerage who opens up the speculative game but all, if any,
rarely come out the winner; and, the Board of Trade men who claim their speculations in
the pits helped to maintain the natural order of the market for all.
On the other hand, the Granger in the center of the illustration highlights the
moral premise on which these claims to “all” adhere: that their individual work is done in
the interests of the common good and thus indicates their inherent moral virtue. Yet, the
Granger is the only one among these “workers” who physically labors, a quality evident
in the clothes he wears. It is his labor that not only provides the fundamental substance of
food to fuel their endeavors. His example feeds the very premise from which the claims
to work “for all” are abstracted—that work entails moral virtue.
The agrarian argument against the businesses and services shown around the
Granger in the illustration did not fade even as the Grange lost popular ground in the
1880s. In the testimonies regarding the anti-option bill in 1892, a farmer from Kansas
expressed a familiar grievance, describing the equipment and supplies he bought, the
artisans he supported in these purchases, and the labor he expended in planting and
harvesting a crop of 10,000 bushels of wheat:
All the investment of this capital, all this infinite labor, all the employment of
these people throughout the United States…and all we can offer, after a year, on
the markets of the world is 10,000 bushels of wheat, and any young fellow in
Chicago who can raise $250 can order his broker to sell as many bushels of wheat
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as we have grown at the cost of this infinite labor and investment of capital, and
yet, so long as the $250 and the broker’s lung power is good, they can continue to
offer 10,000 bushels every minute in competition with the 10,000 bushels of
wheat we produce…These people expend nothing for their product, they have no
capital employed, neither do they labor.95
On the other hand, merchants’ testimonies, such as that made by the president of the
Board of Trade Charles Hamill, emphasized how futures transactions kept the market
liquid and held “prices in conformity with the inexorable laws of supply and demand.”96
The merchant’s labor was, thus, as the middleman, the necessary entity working between
the producer and the consumer to hold prices steady.
The Master of the National Grange of the Patrons of Husbandry, however, saw
the case rather differently in his statement. Futures, in and of themselves, were not the
problem. Indeed, the farmer often needed to sell his crops in advance of their harvest in
order to acquire credit for operations. The problem was that the short sellers in the pits
were selling property they did not own, and this was the foundation of the problem with
prices for the farmer. The Granger did not see the laws of supply and demand operating
in the pits; rather, it was the “arbitrary control of prices.”97
The issue at hand had to do with the price; whether natural or manufactured, it
was a matter of production. And, in many ways the merchants were staking the same sort
of claims as those made by the farmers, both of which were premised in Locke’s notions
of natural rights wherein the product of one’s labor is naturally owned by the producer.
For the merchants, this claim was especially pertinent when challenged by the bucket
shops’ use of the prices from the pits. Yet, the same free, unregulated market that the
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merchants hoped to maintain by suppressing the anti-option bill was the same market that
had allowed the bucket shops’ to undermine the merchants’ authority as essential
middlemen in the economy.
By equating the bucket shop operations with options dealing in the “settling
room,” the Board of Trade could alternatively delineate the space of the pit as quasisacred, reserved for the moral practice of producing and activated only by the ritual-like
procedures that regulated the time and space of the trade. The pit was the physical space
in which the abstract or even non-existent commodity could be located and tied to a price,
the real product of the merchant’s labor. Although the pit had come about to address
rather pragmatic issues of crowding and visibility, in the wake of a market that was
increasingly shaped by an industrialized scale of production and distribution, the pit
became a metaphysical device that transmuted “wind wheat” into something real.
However, opposition to the moral arguments of the Board of Trade, whether coming from
the anarchists or the Grangers, pointed out how tenuous the relationship was between the
physicality of the pit and the morality of their actions. If the market should be left
unregulated by government intervention and instead be left to the “natural order” of the
pits, then the very construction of the pit was a contradiction. Its authority in the
production of prices relied on regulation, spatially and temporally.
Throughout the Board of Trade’s first forty-four years (1848-1892), the
organization had struggled with contradictions. It was torn between an agricultural world
and an urban world, between commerce and industry, between public and private,
between regulation and free trade. The members began to address their ambivalent
identity with the first Chamber of Commerce Building, but in the Board of Trade
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Building at the southern end of La Salle Street, these contradictions burst forth and were
made conspicuous in a building that could indicate the roots of commercial capitalism in
northern Europe as easily as it could suggest the moral compass of Wall Street by
alluding to Trinity Church in New York. It was understood by some as an indication of
opulence, greed, and theft while at the same time a symbol of the city and its astounding
growth. The pits inside proved to be just as symbolically conflicting, in practice as much
as in the imagination of Grangers and Board of Trade members.
The Board of Trade Building remained standing for another forty-four years after
the anti-option (Hatch) bill testimonies. The bill eventually died after failing to gain the
required two-thirds vote and only failed to pass again after renewed attempts over the
next two years.98 The two Congressmen responsible for the various iterations of the bill,
William Hatch of Missouri and William Washburn of Minnesota, were not reelected, and
Jonathan Lurie suggests that it may have been that their constituent agrarians realized
they could not fight a system in which they had “become an inextricable part.” The
problem, Lurie identifies, was not speculation in grain so much as “the unsettling
transition to an industrialized urban society.”99 It was this transition that had, in fact, been
the premise on which the anarchists protested against an unfair economy as well. Indeed,
the transition into an industrial economy largely permeated every facet of American life
by the 1890s, and it is perhaps fitting that in 1894, the Board of Trade’s iconic tower had
to be taken down. There it sat at the end of La Salle Street, “a somber mass,” Frank
Norris describes, “black, grave, monolithic, crouching on its foundations, like a
98
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monstrous sphinx with blind eyes, silent, grave,—crouching there without a sound.”100
(Fig. 6-27) Without the tower, the building transformed into something altogether
different, losing a defining feature that had allowed its image to communicate the myriad
and ambiguous meanings that could oscillate across a moral spectrum.
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Fig. 6-1
“The Chicago Board of Trade in Session, View From the Gallery,” in “How to Speculate,”
c. 1878
The corn pit is in the foreground and the wheat pit is at back close to the rostrum at the
other end of the hall.
Source: Chicago Board of Trade Records: Series VII Publications, Special Collections and University
Archives, University of Illinois at Chicago.

Fig. 6-2
Inside a commission merchant’s office located in the Rookery (left) and the first floor of
the Board of Trade Building (right), Chicago
Source: George W. Engelhardt, Chicago: The Book of Its Board of Trade and Other Public Bodies
(Chicago: H.O. Shepard Co., 1900)
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Fig. 6-3
“In the Gallery,” a view of the Chicago Board of
Trade Private Gallery on the north side of the hall
and the wheat pit below; lithograph by Thomas
Fogerty, 1899
Source: “A Day in Wheat,” The Century Magazine (July 1899)

Fig. 6-4
“Customer’s General Office, Haight & Freese, NY,” 1898
Source: Guide To Investors, Haight & Freese’s information to Investors and Operators in
Stocks, Grain and Cotton (1898)
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Fig. 6-5
“Customer’s General Office, Haight & Freese…Boston,” 1898
Source: Guide To Investors, Haight & Freese’s information to Investors and Operators in
Stocks, Grain and Cotton (1898)
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Fig. 6-6
Block with Chicago Chamber of Commerce Building,
1868-69
Source: D. A. Sanborn, Insurance Map of Chicago, 1868-69
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Fig. 6-7
Chicago Board of Trade exchange floor in the second Chamber of Commerce, c.
1873
Source: Jonathan Lurie, The Chicago Board of Trade 1859-1905: The Dynamics of Self-Regulation
(Urbana: University of Illinois Press, 1979); cited as from Century Magazine (March 1903)

Fig. 6-8
Chicago Board of Trade exchange floor, in the Chamber of Commerce Building,
c. 1873
Source: The Miriam and Ira D. Wallach Division of Art, Prints and Photographs: Photography
Collection, The New York Public Library. "Chamber of Commerce. [Interior]" New York Public
Library Digital Collections.
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Fig. 6-9
Wheat Pit, design by W. W. Brainard, Chicago Board of Trade
exchange floor, in the Chamber of Commerce Building, before 1877
Source: Chicago History Museum, ichi-00251

Fig. 6-10
Wheat Pit, design by Ruben S. Jennings, Chicago Board of Trade exchange
floor, in the Board of Trade Building, after 1885
Source: John Hill, Jr., Gold Bricks of Speculation: A Study of Speculation and Its Counterfeits,
and an Exposé of the Methods of Bucketshop and ‘Get-Rich-Quick’ Swindles (Chicago:
Lincoln Book Concern, 1904)
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Fig. 6-11
Rueben S. Jennings, Pit Patent, 1878
Source: Chicago Board of Trade Records, Series IV—Real Estate and Building Committee
Papers, Special Collections and University Archives, University of Illinois at Chicago
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Fig. 6-12
Chicago Board of Trade exchange floor, in the Board of Trade Building
Source: Library of Congress, Photographs & Prints Division, Washington, D. C,

Fig. 6-13
View of the corn pit (left) and the telegraph booths (right), Board of Trade
exchange floor, stained glass skylight above
Source: Chicago History Museum, ichi-00262
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Fig. 6-14
View of the corn pit (bottom right), the wheat pit (left), and the sample tables
(right) on the Board of Trade exchange floor
Source: Chicago History Museum, ichi-31520

Fig. 6-15
View of the exchange floor from the private visitor’s gallery (after the telegraph
booth was removed), c. 1890
Source: Library of Congress, Photographs & Prints Division, Washington, D. C,
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Fig. 6-16
Diagrammatic plan of the exchange floor level (2nd), Board of Trade Building
Source: Drawing by author
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Fig. 6-17
Ground floor diagram of the Chicago Board of Trade Building, with an emphasis
on the “settling room” corridor
Source: Atlas of the City of Chicago (Philadelphia: George W. Bromley Company, 1891)

Fig. 6-18
Board of Trade exchange floor, looking north from the public gallery
Source: Art Institute of Chicago (Online)
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See Fig. 6-20
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See Fig. 6-21
Fig. 6-19
Decoration program of the Board of Trade exchange hall (artist unknown)
Source: Drawing by author

Fig. 6-20
North wall from left: Old Age & Death, Africa, Landing of Columbus, Europe
Source: Detail of Fig. 6-18

See Fig. 6-22
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Fig. 6-21
South wall from left: Music & Three Graces, Progress of Time, Industry, Flight
of Time, Crude Labor
Source: Detail of 6-13

Fig. 6-22
East wall, top image from left: The Chase, Bacchus at Harvest, Liberty & Peace;
bottom image: Liberty & Peace, Emigration, Industry & Iron, Antiquity
Source: Detail of Fig. 6-14 (top); Detail of Fog. 6-15 (bottom)
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Fig. 6-23
“Lodge of Entered Apprentices, Fellow Crafts, or
Master Masons”
A diagram of a typical hall in which Masonic
rituals were performed, showing the location of
each of the officers — candidates enter at “9” to
the left
Source: Malcom C. Duncan, Duncan’s Masonic Ritual and
Monitor (New York: Dick & Fitzgerald, 1866)

Fig. 6-24
Plan of Subordinate Grange
A diagram of a typical hall in which Grange
rituals were performed, showing the location of
each of the officers — candidates enter the room
from the Anteroom
Source: Manual of Subordinate Granges of the Patrons of
Husbandry, 4th ed. (Philadelphia: J. A. Wagenseller,
Printer, 1873)
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Fig. 6-25
“Gift for the Grangers,” J. Hale Power & Co.
Fraternity & Fine Art Publishers, Cincinnati;
Strobridge & Co. Lith., Cinccinnati, 1873
Detail of a “Grange in Session” at left
Source: Library of Congress Prints and Photographs
Division, Washington, D. C.
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Fig. 6-26
“I Feed You All!” Lithograph by American Oleograph Co., Milwaukee, 1875
Source: Library of Congress Prints and Photographs Division, Washington, D. C.

Fig. 6-27
Chicago Board of Trade Building,
view down La Salle Street, after the
removal of the tower, c. 1925

Epilogue

Grimy Ceres

In 1888, the structural stability of the Board of Trade Building’s tower came into
question, just three years after the building’s opening. The President of the Board,
Charles L. Hutchinson, told the Daily Inter Ocean in April that he thought the tower
should come down “as it was a useless and dangerous affair.”1 In August, the Tribune
asked if the tower was insecure, noting that it was known to be out of plumb and cracks
had been repaired in various parts of the building due to uneven settling.2
The contractor and builder responsible for the foundations, E. Sturtevant, who had
been working in Chicago since 1870, had reportedly also laid the foundations of some of
Chicago’s heaviest buildings.3 The decision to use spread foundations with oak timbers
alleviated some of the extra weight that solid stone spread foundations would have
added.4 The total weight of the building was 69.7 million pounds and had settled more
than ten inches under the tower and nearly as much in the rear of the building under the
office block. (Fig. 7-1)
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“Is the Tower Insecure? Rumors about the Big Board of Trade Building,” Chicago Daily Tribune, August
4, 1888.
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In response to the Tribune’s accusations of a leaning tower, the architect, William
Boyington, submitted a letter to the Editor the following day. He admitted that the
building had settled on the east side more than he expected. When the building was
completed, Pacific Avenue had not yet been paved, and Boyington believed it had been
filled with “spongy trash which held the surface water and softened the substratum more
than on the west.” But, he did not believe the tower was leaning or posed any danger.
“Were the heads of some of the men on the Board of Trade half as stable as the tower
under which they do business is, they would not be studying up plans to demolish what
has been judiciously done by others.”5
Despite Boyington’s assurance, the Board hired several other consulting architects
to weigh in. General William Sooy Smith, who had been hired by the Board in 1889 to
first assess the damage, was hired again in early 1894. He reported, “The northwest
corner has settled most and is now almost entirely separate from the rest of the structure,
there being a crack ten inches wide between it and the partition wall.” The tower had
caused even more depression under the building.6 After hearing from all the consultants
that the tower had sunk and was unstable, the Board members voted in 1894 to remove
the tower to its eaves and to brace the north, east, and west walls with steel girders.7
These girders on the ceiling of the trading room are visible in later images. (Fig. 6-15)
The Tribune noted how the members of the Board were “struck with dismay” over the
decision. The building’s tower had made it a landmark visible from the lake and to
5

“Architect Boyington’s Opinion,” Chicago Daily Tribune, August 5, 1888.

6

Ralph B. Peck, “History of Building Foundations in Chicago,” University of Illinois Bulletin 45, no. 29
(January 2, 1948), 34-35

7

“Board of Trade Tower to Come Down,” Chicago Daily Tribune, February 1, 1894. Smith recommended
that deep masonry piers should be constructed under the tower, at a cost of $150,000. The Board decided to
demolish the tower instead. Peck, “History of Building Foundations,” 35.
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passengers arriving by rail to the city, seeing “its graceful outlines high above other roofs
and spires.”8 (Fig. 7-2) In March, demolition began, but the first task was to remove the
gilded schooner windvane.9 Interestingly, sailors were hired as surefooted daredevils who
were accustomed to climbing atop masts to erect a derrick and remove the eleven-foot
schooner and its mast, which had to be taken down together. (Fig. 7-3) The ship was
lowered the more than three hundred feet to the sidewalk and then placed in the grand
stairwell leading to the exchange floor as a souvenir.10 (Fig. 7-4)
With the tower removed, the building’s urban hubris diminished dramatically.
(Fig. 6-27) Its commanding landmark stats was now truncated; its emasculated tower was
now a picturesque stump, barely taller than the rest of the building. Eventually, the
building would be dwarfed by ever-rising skyscrapers around it. The logic of its creation,
the exchange function of proximity and the concomitant need to build taller to offset
soaring land values, threatened to subsume it. By the time Frank Norris wrote his novel,
The Pit (1903), his description of it as a “somber mass” with a “black and formidable
façade” is understandable.11 The Century Magazine described it as “a dingy granite pile”
that “blocks La Salle street at the intersection of Jackson Boulevard, where the
thoroughfares seem in danger of losing themselves in a jungle of towering buildings.”12

8

“Tower to Be Razed: Will Be Demolished to the Board of Trade Roofline,” Chicago Daily Tribune,
January 10, 1894.
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Yet, its nine-story office block at the rear of the exchange hall and attached to the
Rialto Building by a bridge kept it somewhat relevant in this district of skyscrapers. (Fig.
7-5) What is interesting is how this segregated program of a monumental exchange hall
and a leasable block of offices were merged together as a single mass in later commodity
exchanges. The importance of landmark monumentality appears to wane with the Duluth
Board of Trade (1893-95) and the Minneapolis Grain Exchange (1903). (Figs. 7-6, 7-7)
Both cities were increasingly important markets in the grain trade as significant hubs for
storing wheat as well as milling flour.13 Designed by Traphagen and Fitzpatrick, the
Duluth Board of Trade echoed the designs for Midwestern tall office buildings that were
being built by Louis Sullivan and Dankmar Adler, such as the Wainwright Building
(1890-92), with recessed spandrels and visually dominant piers that supported a heavy
cornice. The Minneapolis Grain Exchange, designed by Kees and Colburn, however,
exhibited more “Sullivanesque” qualities.14 (Fig. 7-8)
The first Minneapolis Chamber of Commerce Building, erected in 1886 just five
years after the organization had formed, was a building that spoke to the Chicago Board
of Trade’s design in its hipped roofs, towers, and a generally palazzo-like character. (Fig.
7-9) As soon as 1891, the members realized the space was overcrowded and began plans
to build a new exchange building. (Fig. 7-10) Construction did not begin until 1900, and
the building was completed in 1902.15 With a projecting cornice and a proliferation of
13
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terra-cotta ornament molded in organic bursts of agricultural motifs, (Fig. 7-8) the new
Grain Exchange next the old Chamber of Commerce heralded a different conception of
the commodity exchange from the division of the Milwaukee Chamber of Commerce and
the Mitchell Building, the Chicago Board of Trade and the office block at back (as well
as the Rialto Building), and the Kansas City Board of Trade with the two wings divided
by a court and the service core. (Figs. 3-20, 3-22, 3-40) The exchange hall could not
afford to stand alone and was enveloped within the income-generating skyscraper.
The Chicago Board of Trade Building had introduced a significant change in the
exchange typology by adding a large amount of rentable office space to the program.
(Fig. 7-5) The awkward joint between the front exchange hall and the block of offices
indicated how novel the idea was in 1882. However, what the move south had proven in
Chicago real estate in 1885 was that premium office space was readily realized in
proximity to the exchange, and new office space with the latest amenities would soon
draw the higher rent. By 1919, the Chicago Board of Trade’s nine stories of offices were
in desperate need of repair, and conversations began with the firm, Holabird and Roche,
to design a new building.16
One potential plan that came about in 1919 was to “swap” sites with the newlyformed North American Trust, which then occupied the Illinois and Trust Savings Bank
(on the former site of the Grand Pacific Hotel). The trust had formed only in July and was
a merger of the Illinois and Trust Savings Bank with the Merchants Loan and Trust
Company, an example of the shifting landscape of industrial capitalism into the trusts of
corporate capitalism that marked the “roaring twenties.” Not surprisingly, several Board
16
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members voiced their opposition to relinquishing the prominent site at the end of La
Salle.17 Nothing more happened regarding a new building until 1925, but plans seemed to
continue at a slow pace. Then, in 1927, a large portion of the ceiling’s plaster in the
trading hall came down on the trader’s heads, injuring seven people and momentarily
stopping trading.18 Thereafter, plans began to progress with more urgency. The Board
voted to build the new building according to the successor firm, Holabird and Root’s
plans the next month in November 1927, but construction did not begin for another year.
On the last day of trading before the Board would move to temporary quarters on
Clark Street, the Tribune waxed nostalgic about the “historic edifice,” recalling the
fortunes lost and won in the pits. In particular, “Old timers recalled Joe Leiter’s attempted
coup,” which had cost him $9 million dollars when Philip D. Armour broke his corner by
sending ice-breaking tugs running between Minnesota and Chicago to deliver the
promised grain on the futures contracts.19 The torrent of success and failure was the
model on which Frank Norris based his novel, The Pit (1903). When the “old gong” rang
for the last time on December 7, the American Legion buglers played taps.20
The new building’s steel frame topped out only a couple of weeks before the
stock market crash in late October 1929. It was a contentious moment between the steel
workers and the President of the Board of Trade. Tradition held that when the last piece
of steel is put in place, a topping-out celebration with drinks followed. The President

17
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refused to supply the drinks, however, since prohibition laws were in effect. “No
drinks—no flag.” The next day the President at last convinced the steel company to raise
the flag, reminding them of the $3,000 raised among the Board of Trader men for the
widows of two workers who had been killed in the construction.21
The new Art Deco building, the tallest in the city once again and rising forty-four
stories at the end of La Salle, placed the new exchange hall on the fourth floor, made
visible by the large windows that would again light the grain sample tables.22 (Fig. 7-11)
In the center were five pits, the largest of course being the wheat pit at thirty-eight feet in
diameter. (Fig. 7-12) A publication released at the time of its opening on June 9, 1930,
described the room as “a nerve center of business” with thousands of miles of telephone
and telegraph wires, which extended across the city and to other exchanges in the nation
and world. (Fig. 7-13) The pamphlet asks,
What mighty force created this great structure? What invisible magnet drew close
to this intersection of La Salle Street and Jackson Boulevard the concentrated
activities of business? Since 1885 the old Chicago Board of Trade Building,
which this great edifice now replaces, stood right here. Why has the insistent
demand for office space within a structure bearing this name finally made
available over half a million rentable square feet?…It is because grain…The very
architectural grouping of our business structures, culminating in the Board of
Trade Building, proves visibly this fact.23

21
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Although a thorough discussion of the Board of Trade Building of 1930 goes
beyond the scope of this current study, I will close with one detail of this new building.
Rising above this domain of skyscrapers was a new symbol for the Board of Trade.
Chicago sculptor, John Storrs was hired to design a statue fitting for the pinnacle of the
building. He felt he had two important points to consider. One was that the sculpture
should complement the building’s design. “As to the second point, I borrowed a thought
from the classical period. Ceres well symbolizes the activity of the Board of Trade, so I
took this goddess sister of Jupiter for my subject.”24 (Fig. 7-14) Cast in aluminum, Ceres
was a faceless streamlined figure in a stylized robe, wearing her crown of grain and
carrying a sample bag of grain in one hand and a sheaf of wheat in the other. In antiquity,
Ceres presided over growing grain, but importantly, she was also commonly associated
with the mundus in Rome, a pit covered by a stone that was removed on the occasion of
three festival days.25 In modern day Chicago, she lorded over a business district of
skyscrapers and the pits below her. (Fig. 7-15)
Only a few months later, a different perspective of the city’s growth, the
skyscrapers that marked this expansion, and Ceres appeared in the Tribune.
What is Chicago except a city built upon profits wrung from the American
farmer? That statue of Ceres atop the new Board of Trade building is the most
significant and appropriate one that could have been erected…Whence came the
profits of Chicago, Detroit, Cleveland, New York, etc. especially Chicago? All
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new wealth comes from the soil or sea, and you are producing but little. Your
Chicago wealth is profits.26
Ceres did not preside over growing grain, but growing profits, much of which was used
to build the city. Significantly, the work ethic argument remains.
In the same editorial column the next month, another submission pointed to
Ceres. It was more in the spirit of the gilded ham question posed about the former Board
of Trade’s gilded ship.
Many of your readers have observed that the statue of the beautiful Ceres,
goddess of the grain and harvest, mounted above the smokestack of the new
Board of Trade building, is now, after only a few weeks, jet black from the smoke
that is pouring from this stack more or less continuously all day long. Would it
not have been more appropriate to mount in place of Ceres a statue of the hardy
Vulcan, who was always content in the black smoke of his busy forge?27
To replace the “Grimy Ceres” with the “hardy Vulcan” would seem only appropriate for
a city that had transformed into the industrial “metropolis of the prairies.” Carl Sandburg,
described his adopted city in his famous poem, Chicago (1916):
Fierce as a dog with tongue lapping for action, cunning
as a savage pitted against the wilderness,
Bareheaded,
Shoveling,
Wrecking,
Planning,
Building, breaking, rebuilding,
Under the smoke, dust all over his mouth, laughing with white teeth…28
The city was constantly being reformed, reimagined, and rebuilt. If capitalism is
constantly shape shifting, from commercial to industrial and corporate bases, so too was
the shape of the city. The buildings of the Chicago Board of Trade concentrate that
complicated story of transitions—of “building, breaking, rebuilding”—into the history of
26

“Voice of the People: The Farmers and the Income Tax,” Chicago Daily Tribune, September 26, 1930.

27

“Voice of the People: Grimy Ceres,” Chicago Daily Tribune, October 25, 1930.

28
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a single institution. Yet, the architecture of the Chicago Board of Trade conveys more
broadly the process of modernity. The oddities, incongruities, and ambiguity of the first
Board of Trade Building’s image at the end of La Salle Street as well as how it was used
and inhabited reveal how different modes of capitalism incurred attendant values that
shaped experiences. The negotiation of this institution’s image not only indicates the
contradictions and paradoxes of capitalism and modernity but that a building’s presence
is not conclusive. It can be challenged; its image can be paradoxical and contradictory,
and that image can be continually reformed.
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Fig. 7-1
Settlement diagram of the Chicago Board
of Trade Building, by General William
Sooy Smith, 1889
Source: Ralph B. Peck, “History of Building
Foundations in Chicago,” University of Illinois
Bulletin 45, no. 29 (January 2, 1948)

Fig. 7-2
View of the area near the Chicago Board of Trade
Building, probably from the Auditorium Building,
c. 1890
Source: Chicago History Museum
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Fig. 7-3
“Taking down the Ship,” 1894
Source: “Sailors Work at a Dizzy Height: Preparations
Making to Remove the Board of Trade Tower Schooner,”
Chicago Daily Tribune, March 11, 1894.

Fig. 7-4
The schooner placed in the Chicago Board of Trade tower staircase after its removal
in 1894
Source: Library of Congress, Photographs and Prints Division, Washington, D.C.
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Fig. 7-5
Chicago Board of Trade Building after the tower was removed, photograph c. 1900
Source: Chicago History Museum, ichi-31518
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Fig. 7-6
Traphagen & Fitzpatrick, Duluth
Board of Trade, Duluth, MN, 1893-95
Source: Dave Kenney, The Grain Merchants:
An Illustrated History of the Minneapolis
Grain Exchange (Afton, MN: Afton Historical
Press, 2006)

Fig. 7-7
Kees & Colburn, Minneapolis Grain Exchange, Minneapolis, MN, 1903
Source: Photograph by author
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Fig. 7-8
Minneapolis Grain Exchange, detail of terra cotta ornament
Source: Photograph by author

Fig. 7-9
First Minneapolis Chamber of
Commerce, 1886
Source: Dave Kenney, The Grain
Merchants: An Illustrated History of the
Minneapolis Grain Exchange (Afton, MN:
Afton Historical Press, 2006)
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Fig. 7-10
Interior of the first Minneapolis Chamber of Commerce, 1886
Source: Dave Kenney, The Grain Merchants: An Illustrated History of the Minneapolis Grain
Exchange (Afton, MN: Afton Historical Press, 2006)

Fig. 7-11
Holabird & Root, Chicago Board of
Trade Building, 1927-30
Source: Chicago Board of Trade Records,
Special Collections and University Archives,
University of Illinois at Chicago
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Fig. 7-12
Holabird & Root, Chicago Board of
Trade Building, 1927-30
Source: Chicago Board of Trade Records,
Special Collections and University Archives,
University of Illinois at Chicago

Fig. 7-13
Holabird & Root, Exchange Floor of the Chicago Board of Trade Building, 1927-30
Source: Chicago Board of Trade Records, Special Collections and University Archives, University of Illinois
at Chicago
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Fig. 7-14
John Storrs (sculptor), Ceres, for the Chicago
Board of Trade Building, 1929-30, aluminum
(model shown)
Source: Chicago Board of Trade Records, Special
Collections and University Archives, University of Illinois
at Chicago

Fig. 7-15
View of the Chicago Board of Trade from La Salle with Ceres looking down, the Illinois
Savings & Trust Building is at left
Source: Photograph by author
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