
Black Wall Street was real—but parts of the popular story have been exaggerated. The 
truth is stronger than the mythology. Greenwood was not a magical city where every 
Black person was rich, every business flourished, and racism had been defeated through 
group economics. It was a Black community that constructed an unusually complete 
local economy while surrounded by segregation, humiliation, political exclusion, 
predatory policing, restricted credit and the constant possibility of white violence. 

Greenwood developed on the north side of Tulsa during Oklahoma’s oil boom. Black 
migrants came from Arkansas, Texas, Mississippi, Louisiana and other Southern states 
seeking land, employment and a measure of independence. Some Black Oklahomans 
descended from people enslaved by members of the Cherokee, Chickasaw, Choctaw, 
Muscogee Creek and Seminole nations. Those nations’ histories include both Native 
dispossession and Black slavery; one truth does not erase the other. After the Civil War, 
some freed people and their descendants obtained land, although their citizenship and 
property rights were repeatedly challenged. 

O. W. Gurley was one of Greenwood’s early merchants and developers. He bought 
property, opened businesses and sold or rented space to other Black people. The familiar 
story says he purchased exactly forty acres in 1905 specifically to establish an 
exclusively Black community, but an Oklahoma preservation study notes that the exact 
transaction has not been confirmed in Tulsa County land records. Gurley’s importance is 
real; the polished origin story should still be treated cautiously. J. B. Stradford developed 
rental properties and operated the Stradford Hotel, a modern fifty-four-room 
establishment. John and Loula Williams owned the Dreamland Theatre, a confectionery 
and other entertainment properties. There were newspapers, doctors, lawyers, schools, 
churches, restaurants, grocery stores, beauty shops, barbers, clothing stores, hotels and 
professional offices. By 1921, approximately 11,000 Black residents lived in and around 
the district. Oklahoma’s official Greenwood preservation study documents that 
commercial network. 

Here is one correction people need to hear: Greenwood was not literally a financial Wall 
Street. It apparently had no bank, brokerage house or major financial institution inside 
the district. “Black Wall Street” described its concentration of Black commerce and 
property ownership, not a Black version of the New York Stock Exchange. Greenwood 
was closer to an extraordinarily developed Black Main Street. The claim that Greenwood 
had “its own banks” is commonly repeated and incorrect. The federal government’s 
historical review describes it as a shopping and trade center, not a banking center. The 
Justice Department’s 2025 Tulsa review says this plainly. 

The famous statement that one dollar circulated thirty-six times—or for an entire 
year—before leaving Greenwood should not be presented as a verified statistic. It may 
symbolize a genuine pattern of repeat spending, but there is no reliable contemporary 
accounting behind that precise number. Different versions say nineteen times, thirty-six 
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times, one hundred times or even one thousand times. When a “fact” changes that wildly 
depending on who tells it, it is a slogan, not a measurement. 

What is documented is that Black residents spent a large portion of their money in 
Greenwood. Some worked in white Tulsa as domestic workers, chauffeurs, porters, 
laborers and service employees. They earned money in the larger Tulsa economy and 
brought it home, where Black landlords, merchants and professionals captured some of 
that spending. Black farmers and residents of smaller towns also traveled to Greenwood 
to shop. Segregation created a concentrated customer base because white 
establishments frequently refused Black customers or accepted their money only while 
subjecting them to humiliation. 

That does not mean segregation was secretly good for Black business. Segregation 
created the prison; Black enterprise figured out how to breathe inside it. It concentrated 
customers in Greenwood, but it simultaneously denied its businesses equal financing, 
city services, outside customers and opportunities for expansion. Greenwood’s success 
came from Black labor, ownership and organization—not from the supposed benefits of 
Jim Crow. 

Greenwood was not an economic utopia. It contained wealthy property owners and 
professionals, but also renters, struggling laborers, domestic workers and poor families. 
Some homes were elegant; others lacked indoor plumbing. White officials controlled 
Tulsa’s tax revenue while providing Greenwood with inferior sanitation, running water 
and street paving. There were also gambling, alcohol, prostitution and crime, as there 
were in white Tulsa. White newspapers and politicians took those ordinary urban 
problems, added racist stories about interracial sex and portrayed the entire Black 
district as diseased and immoral. The object was not honest law enforcement. It was to 
mark Black people as a contaminating population that needed to be controlled. 

The deepest economic truth is that Greenwood’s businesses did not control the systems 
surrounding them. Black people owned hotels, homes, shops and theaters. White Tulsa 
largely controlled the banks, police, courts, newspapers, zoning, insurance companies, 
construction materials, public infrastructure and state power. That imbalance mattered 
more than the number of times a dollar changed hands. 

When Greenwood was attacked in 1921, the destruction was therefore more than the 
burning of businesses. White attackers looted jewelry, cash, furniture, clothing, legal 
documents and safes before setting properties on fire. They destroyed homes, churches, 
professional records and the physical evidence of ownership. The massacre wiped out 
thirty-five blocks and left thousands homeless. It was not simply poor white people 
becoming jealous after seeing prosperous Black people. Envy and economic resentment 
were present, but the violence also defended an entire racial order. White supremacy 
could tolerate Black labor more easily than Black independence, Black property 
ownership, armed Black veterans, a Black newspaper and Black people willing to defend 
one another. 



After the destruction, insurers denied many claims under riot and civil-insurrection 
clauses. Tulsa banks refused reconstruction loans. Some white suppliers refused to sell 
building materials to Greenwood residents. The city then adopted a supposedly 
fire-safety ordinance requiring expensive fire-resistant construction, which would have 
made rebuilding impossible for many owners and helped clear the land for industrial 
development. Black attorneys B. C. Franklin, Isaac Spears and P. A. Chappelle, working 
with white attorney Mather Eakes, fought the measure until it was invalidated. Property 
owners filed millions of dollars in claims, but an all-white grand jury blamed Black 
residents, and the lawsuits failed. The system helped permit the destruction and then 
protected itself from paying for it. 

Greenwood rebuilt anyway. Families lived in tents on their burned property to prevent it 
from being taken. Churches, relatives, tradespeople and community organizations 
pooled labor and resources. By the end of 1921, more than eight hundred structures had 
been erected; within a year, city directories listed nearly as many residences as before 
the massacre. Reconstruction continued for decades, and by the early 1940s the district 
contained more than 240 Black-owned and operated businesses. The Encyclopedia of 
Oklahoma History and Culture records 242 such establishments by 1942. 

That resilience deserves respect, but America often uses Black resilience as an excuse 
to avoid accountability. Saying “they rebuilt” can become a way of avoiding the more 
important sentence: they were never fully compensated for what was stolen. Rebuilding 
did not restore the inheritances, lives, documents, business momentum or decades of 
investment that had been destroyed. Survival is not restitution. 

Then Greenwood suffered a slower second destruction. Beginning in the late 1950s, 
highway construction and later urban-renewal projects condemned and demolished 
Black homes and commercial properties. Interstate 244 was driven through the heart of 
the neighborhood. Other road construction isolated remaining areas behind ramps and 
concrete barriers. Urban renewal in the 1970s removed still more buildings. These 
actions were executed through government planning, condemnation and redevelopment 
procedures rather than torches, but their economic effect was devastating. The National 
Park Service’s history of Greenwood and Mount Zion Baptist Church documents how 
highways and urban renewal destroyed properties that had survived or been rebuilt after 
1921. 

Desegregation also changed Greenwood’s business model. Black people finally gained 
greater freedom to shop, work and live outside the district. That was progress, not a 
mistake. But money began flowing outward while white consumers and investment did 
not flow into Greenwood at a comparable rate. The problem was not integration itself. 
The problem was that Black businesses entered competition with larger white-owned 
firms after generations of being denied equal capital, infrastructure and market 
access—and just as highways and redevelopment were tearing apart their customer 
base. 
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The raw lesson of Black Wall Street is not merely “buy Black.” Consumer loyalty matters, 
but spending alone cannot protect a community. Durable economic power requires land 
ownership, affordable credit, insurance that actually pays, control over development, 
functioning infrastructure, enforceable rights, political representation and the ability to 
pass property to the next generation. A community can own every barbershop and 
restaurant on its street and still remain vulnerable if outside institutions control its 
mortgages, policing, zoning and courts. 

Greenwood does not need false claims to be extraordinary. Black people built a dense 
commercial and cultural community under conditions designed to prevent them from 
doing so. White attackers burned it. Public and private institutions blocked 
compensation. Black residents rebuilt it. Government-backed highways and 
redevelopment later cut through it again. The honest story is not simply that Black Wall 
Street prospered and made white people jealous. It is that Black enterprise existed 
without equal protection—and America demonstrated, twice, how economic achievement 
can be stripped when ownership is not backed by political and legal power. 

 


