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      The universal regard for money is the one hopeful fact in our civilization, the one sound spot in our social conscience. Money
         is the most important thing in the world. It represents health, strength, honour, generosity and beauty as conspicuously as
         the want of it represents illness, weakness, disgrace, meanness and ugliness.
      

      
      BERNARD SHAW, Man and Superman

      




      
      
      AUTHOR’S NOTE

      
      Set out to travel in pursuit of money – as I did at the end of the nineteen eighties – and you are immediately presented with
         a number of questions: Where should you start? What markets should you venture into? What is it about the world of the trading
         floor that actually intrigues you?
      

      
      From the outset, I realized that I simply didn’t have the economic nous required to write a conventional examination of financial
         markets and how they worked. I knew nothing about stocks, bonds, options or ninety-day bank bills, while acronyms like FOX,
         Forex, and EPS left me stupefied. And anyway, the years of Big Bangs (and even bigger crashes) had produced an entire library
         of books on the helter-skelter world of high finance – books frequently written by former dealers who not only understood
         the Daedalian intricacies of the marketplace, but also had the inside dope on where the dirty linen was hidden.
      

      
      There was no way that I could compete with such knowledgeable insiders. Nor did I want to. What interested me most about the
         marketplace was the way it illuminated attitudes towards money in a variety of cultures. I also didn’t want to loiter in every
         major bourse on the planet, in the hope of making the definitive statement on why man chases mammon. I immediately decided
         to strike Tokyo off my itinerary, as I didn’t feel I could add anything to the extensive analyses that already exist about
         the Japanese financial psyche. Similarly, in writing about Wall Street and the City of London, I decided to focus on a few
         individuals working within these fiscal arenas, rather than attempt a sweeping, panoramic overview. Believing that a travel
         book is a sort of fiction that happened – in which the narrative is shaped by the characters you meet during your perambulations – I set off with the attitude that I was simply a layman passing through a foreign territory I’d
         never ventured into before. And like all my other wanderings, what would interest me most about this journey into money was
         the stories I picked up along the way.
      

      
      As every financier will tell you, money talks. Spend some time in any financial marketplace, however, and you will discover
         that those who play with money also talk – and, in fact, are usually willing to talk very directly about their personal and
         professional lives. To travel in the realm of finance is to share in many a confidence. So, to preserve the anonymity of many
         of those who appear in this book, I have frequently changed names, occupations, and other personal details. The chronology
         of events, the whereabouts of meetings, the names of certain businesses or companies have also been tampered with. Occasionally,
         for the sake of the narrative, I have also amalgamated people’s stories. Just as, no doubt, they amalgamated aspects of the
         stories they told me.
      

      
      After all, in the world of the marketplace, the truth is not always the bottom line.

      
      Some thank yous are in order.

      
      Several companies and organizations were exceedingly helpful when it came to assisting me with transportation and/or accommodation.
         They include Virgin Atlantic, Qantas, Royal Air Maroc, Malev Hungarian Airlines, the Australian Tourist Commission, and the
         Hotel Royal Mansour in Casablanca. I would also like to thank the staff of Scott Gold-Blyth in London – and, most especially,
         Bronwyn Gold-Blyth – for arranging my journey to Sydney.
      

      
      While on the road, hospitality and/or inside information was provided by John Iremonger, Jane Addams, Leo Guen, Iren Kiss,
         Laszlo Tabori, Gwen Trimble and John Hoffman. Edna Carew – Australian financial writer extraordinaire – not only gave me permission to steal the title for my Sydney chapter from her, but also opened up the entire world of the
         Sydney marketplace for me. I owe her, at the very least, a bottle of Laphroaig. Just as I also owe several drinks to Susan Steele
         who painstakingly read the manuscript and, calling upon her considerable knowledge as a City financier, made certain that
         my financial language was up to scratch.
      

      
      While tethered to my desk, I also wrote about subsidiary aspects of my travels for a variety of newspapers and magazines.
         Hats off, therefore, to the following editors and publications: Christine Walker at the Sunday Times; Dylan Jones at Arena; Will Ellsworth Jones at the Independent Magazine; and Susan Jeffreys at the late, lamented Listener. Parts of Chapter 7 first appeared (in a very different form) in GQ. Alexandra Shulman and the late Michael VerMeulen allowed
         me to audition two sections of this manuscript before they appeared between hard covers. Michael – a great editor and friend
         – also read much of this manuscript as it was being written. He cheered me up with far too many bottles of wine whenever I
         had a bad stretch at the desk. More tellingly, his astute critical eye helped me ‘cut the crap’, as he put it in his best
         Chicago accent. His sudden death in August of 1995 remains, for me, one of the saddest benchmarks of the past decade. The
         reissue of this book would have pleased him – but, for me, it serves as a reminder that he’s not around any more. Four years
         after his death, that realization still bothers me deeply.
      

      
      The extract from Man and Superman is reproduced by permission of The Society of Authors on behalf of the Bernard Shaw Estate. The passages quoted from Alexis
         de Tocqueville’s Democracy in America in Chapter One are translated by Henry Reeve (Schocken Books 1961). The lyrics on page 176 are from ‘The Forecast Calls for
         Pain’, by Walker and Plan, and are reproduced by permission of Warner Chappell Music Ltd.
      

      
      D.K., London, December 1999
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      In the Midst of Abundance

     
      
      It is Christmas in New York, and I am on a train snaking its way up the Hudson, en route to visit an old college friend who
         earns $850,000 a year. My friend is named Ben. Like me, he is thirty-five years old. Like me, he is a by-product of upper-middle-class
         American life. Like me, he is married. Unlike me, he has children – four, to be exact. Unlike me, he has spent the last fourteen
         years of his life working on Wall Street. And unlike me, he makes big, serious money.
      

      
      I haven’t seen Ben since 1976. There is a very good reason for this; with the exception of the occasional hit-and-run visit
         to New York, I haven’t spent much time in the United States during those fourteen years. But thanks to the handful of old
         college friends who live on the same island as I do, I have been kept informed of Ben’s progress in the financial marketplace.
         I’ve heard all about his status as one of the top securities traders on the Street today. I’ve been told that he’s a natural
         when it comes to dealing bonds, not to mention staying on that corporate escalator marked Up. And I’m also aware that he married
         a fellow classmate of ours named Sally, who was something in publishing for a while before she chose to travel down that post-feminist
         road of children and a life in the suburbs.
      

      
      None of these details about Ben’s life surprised me. What I remembered most about him from our college years was his solidity
         – the fact that he so obviously knew what his place in the world would be. Not that Ben ever spoke about having Wall Street
         ambitions. On the contrary, he was true to the spirit of the early 1970s by never publicly broadcasting his so-called game plan – though I sensed that he didn’t really have one. What he did have was a character trait much admired
         in American life – well-roundedness. He was bright and thoughtful and reasonably erudite, but he would never hit you with
         his intellectual credentials. He was ambitious, he knew that ‘playing to win’ was a key construct of our society, yet he was
         also shrewd enough to realize that ambition must always be concealed behind a veneer of all-purpose bonhomie. Even in his
         early twenties he had possessed that blend of craggy dignity and populism which U.S. senators try to cultivate, as they know
         it inspires confidence. Ben also instinctively understood that a patrician naturalness was considered a virtue in a culture
         frequently accused of artificiality. But he never had to work hard at coming across as a ‘genuine type’. His was an additive-free
         personality. What you saw was what you got.
      

      
      With those attributes, Ben’s success in American executive life was almost assured. After all, a team player with adroit political
         skills will always do well in a corporate culture where the ‘good guy’ is a highly prized species. Ben was undoubtedly a good
         guy, yet one who was also probably clever enough to realize that, for all its talk of teamwork – of interactive synergy –
         corporate life was essentially a power game. And whether he ended up playing this game in a law firm, a brokerage house or
         an investment bank was actually beside the point. So when I called him shortly after I arrived back in New York for Christmas,
         it didn’t surprise me to hear him say he’d landed in the securities game by accident.
      

      
      ‘How did I end up down here on the Street? Complete fluke, that’s how. Like most things in life. Like this phone call. To
         what do I owe this pleasure after all these years?’
      

      
      ‘I thought it was about time I bought you a beer again,’ I said. ‘Get some tips on the market …’

      
      ‘That’ll cost you two beers. What you doing Saturday afternoon?’

      
      ‘Nothing much.’

      
      ‘Come on up to the house then. We’re having a few friends over. Variations on Christmas party, that sort of thing. You might even recognize a face or two.’
      

      
      So that’s how I’ve ended up on this commuter train which is now sidling its way out of the city and heading for that strip
         of bedroom communities which adorn the banks of the Hudson. It’s a grey cold smudge of a day. The sky over New York has taken
         on the hue of cigarette ash, and the river is a mosaic of ice. Simply looking at that glacial version of the Hudson gives
         me a chill, and reminds me that I’m no longer used to the extremities of a north-east American winter. Just as the terrain
         I’m currently crossing looks new to me, even though I passed through it so often as a kid, Ben’s world – the world of the
         securities dealer, the corporate honcho, the six-figure salary – smacks of the familiar and the alien: familiar because it
         is a world for which I was, in many ways, groomed; alien because it now strikes me as an exotic territory through which I’ve
         never really travelled.
      

      
      But as the train coasts to a halt, and I look up at the white clapboard townscape of the executive dormitory where Ben and
         his family live, I sense that this might just be a point of embarkation for a journey. A journey through that foreign territory
         of Big Money.
      

      
      ‘Kennedy.’

      
      The voice was Ben’s, but the face belonged to someone else. At least, it didn’t belong to the older version of Ben I had expected
         to see. In my mind, I had invented a quasi-Hogarthian image of Ben-as-Stockbroker: a figure of gravitas, a blocky man with
         thinning hair and a network of thinly etched lines around his eyes – hairline notches engraved onto his face by the ’87 Crash,
         and by trying to cope with the financial obligations of top-income-bracket life.
      

      
      The Ben who greeted me at the door didn’t conform to this fleshy mental effigy. Rather, he was a perfect facsimile of the
         lanky, open-faced, at-ease-with-the-world undergraduate I had known fourteen years ago. His voice was as resonant and sturdy as ever; the handshake dry, muscle-bound. And, in true East Coast prep school style, he was still calling me by my
         last name. Even his clothes harked back to our New England college days – a crew-necked sweater, check lumberjack shirt, khaki
         chinos and Docksider moccasins. His home also reflected an education amidst the remnants of colonial America. It was a venerable
         three-storey red brick structure, fronted by a white-columned portico and furnished in early White House style. A house which
         – in true American patrician fashion – let it be known that the owner was a man of substance, yet one who believed that the
         display of money should be discreet.
      

      
      ‘Kennedy, you’re looking well.’

      
      ‘You’re looking even better, Ben.’

      
      ‘And she’s looking best of all,’ said Ben, pointing to a woman who, with her Victorian print dress and chestnut brown hair
         braided halfway down her back, blended in perfectly with the Federalist decor.
      

      
      Sally turned around. ‘Welcome home, expatriate,’ she said, offering me a cheek to kiss. Ben was right: despite the physical
         rigours of four births in half a decade, despite the mental Sturm-und-Drang of having a gang of under-sixes underfoot day in, day out, Sally appeared to be an unreconstructed image of her 1976 self.
         Looking at her was almost a form of romantic déjà-vu, as her long flowery dress and long plaited hair conjured up for me an entire generation of women from my student days –
         women who joined marches on Washington, practised organic vegetarianism, talked about their personal relationship with Eliot’s
         ‘Four Quartets’, and sang ‘You’ve Got a Friend’ at parties. Women I never envisaged mothering four children in the stockbroker
         belt.
      

      
      ‘Mommy!’ The voice belonged to a little girl dressed in a miniature edition of Sally’s countrified frock. She came barrelling
         across the polished wood floor and buried her head in the folds of her mother’s identical dress. For a moment, it seemed as
         if mother and daughter had merged.
      

      
      ‘Mommy, Nicholas hit me!’

      
      
      Sally smiled at me and said, ‘My daughter, Samantha. Say hello to an old friend of Mommy’s, Sam.’

      
      Sam buried her head deeper into Sally’s skirts.

      
      ‘Mommy! Nicholas hit me!’

      
      ‘Did not!’ shouted the five-year-old boy who now came sliding across the floor. He had a pageboy haircut, a white button-down
         shirt, and a striped school tie – the nascent preppy look.
      

      
      ‘Did too!’ Sam shouted back.

      
      ‘She stole my He-Man!’ Nicholas countered.

      
      Sam was enraged. ‘Did not!’

      
      ‘Did too!’

      
      ‘Get yourself a drink, Doug,’ Sally said before stepping in to mediate this dispute.

      
      ‘Glass of hot punch, Kennedy?’ Ben asked, leading me into an adjoining room, where a pair of caterers were ladling warm cider
         and rum into cut-glass mugs. ‘Think you might need one after meeting those two little charmers of ours.’
      

      
      ‘Where are the other pair?’ I asked.

      
      ‘The twins? Upstairs asleep. Consuela’s keeping an eye on them.’

      
      ‘Consuela?’

      
      Ben flashed me a blinding white smile. ‘The Costa Rican au pair.’

      
      ‘Wall Street really is treating you well.’

      
      ‘So I keep trying to tell myself,’ Ben said.

      
      A balding man in a Harris tweed jacket and grey flannels sidled up to the drinks table.

      
      ‘Hey, Heinemann,’ Ben said. ‘Look who just blew in from London. You remember Bob Heinemann, Kennedy?’

      
      ‘I most certainly do,’ I said, extending my hand.

      
      ‘I don’t believe it,’ Heinemann said, pumping my outstretched mitt. ‘You even look pretty much the same.’

      
      ‘So do you, Bob’ – though that statement was something of a lie, as Bob Heinemann’s lack of hair and thick-set frame gave
         him a middle-aged demeanour. ‘What’re you doing with yourself?’
      

      
      
      ‘Down on the Street, like Ben here. Meet Betty,’ he said, indicating a matronly woman of around forty, wearing a severely
         cut grey suit with a Gucci scarf draped around her shoulders. So I met Betty, and I said hello to Bob and Betty’s three-year-old
         daughter, Lois. Then I was slapped on the back by Ted Smollens. Back in college, Ted was noted for being the only student
         to wear a pair of Gucci loafers; now, he told me, he was a ‘Forex guy on the Street’. He pointed to a blonde, clean-limbed
         woman crouching to wipe the faces of two little girls in matching print dresses.
      

      
      ‘The wife, the kids,’ Ted Smollens said.

      
      Across the room, Sally was talking to Karen Fingerhut. Karen Fingerhut, who used to propound Marxist economic theory and collect
         money for the Chilean resistance movement. She had drifted into advertising copywriting after college, and had married a successful
         corporate attorney named Marv. Now she was telling Sally, ‘You must show me your new laundry room.’
      

      
      Then I got chatting with Debbie Shilts, a broker with some big investment house ‘on the Street’, who said that the problem
         with being a single woman in Manhattan could be summed up very succinctly: ‘Every man over thirty is married, gay, or a psychopath.’
      

      
      I downed another scoop of hot rum punch, then joined in an impromptu sing-along of ‘Oh Come, All Ye Faithful’ and other seasonal
         favourites.
      

      
      Then I spent some time catching up with Howie Lowell – one-time relief worker in the Philippines, currently in Mergers and
         Acquisitions on the Street. Our conversation was interrupted by his wife Fran, who dragged him off to help change their infant
         son, Jerry – which meant that I never got a chance to ask Howie about the crucifix he was wearing on his lapel … though I
         did notice that Fran was sporting one too.
      

      
      Then all of the kids in the room – and there must have been two dozen of them – were gathered together to meet some actor in a Santa Claus costume whom Ben had hired for the occasion. And as Santa ho-ho-hoed, and the kids ripped open the
         trinkety gifts he dispensed from a big red shoulder sack, and all the adults looked on indulgently, Sally sidled up to me
         and handed me yet another glass of hot rum punch.
      

      
      ‘Great party,’ I said, wondering if my words were starting to slur.

      
      Sally surveyed the scene – her friends, their children, her husband, her kids, her house, her life. And from the glow in her
         eyes, I could tell that she was simultaneously moved and bemused by it all. She put her arm around my shoulder and said:
      

      
      ‘Isn’t this strange, Doug? Isn’t this all very strange?’

      
      Sally was right – it was strange. Strange because we were looking at a tableau of adult life and realizing that we were the
         figures in it. Strange because (as I sensed Sally was also thinking) we never expected to be part of such a vision of settled
         domesticity. And, for me, the scene was made even stranger by the fact that I felt professionally and financially distanced
         from it. I lived the manically insecure life of the freelance – moving from assignment to assignment like a habitual pick-up
         artist, always teetering on the fiscal tightrope, always convinced that my ultimate destiny was selling pencils in front of
         Harrods when the flow of commissions inevitably dried up. I didn’t have investments. I didn’t own shares in companies. I had
         never made the acquaintance of that elusive concept called ‘disposable income’. And my one financial asset was a small south
         London flat with an Everest of a mortgage. But from what I could gauge, the incomes of my old college friends started at around
         $200,000 a year and climbed steadily upwards. Granted, I knew that ample monetary reward was the pay-off for a life in the
         realm of high finance – a world riddled with its own insecurities, its own four-in-the-morning fears. Just as I also knew
         that, if you found yourself making $200,000 a year, you tended to leverage yourself up to a $200,000-a-year lifestyle. Still, hearing them talk about their investments, their share options, their profit
         participation bonuses, their Central American au pairs, even their new laundry rooms, I couldn’t help but feel like an illegal
         alien in a Top Income Bracket Republic.
      

      
      Of course, it would have been easy for me to deride my friends’ affluence. I could have dug deep into that defensive lexicon
         of the educated underpaid and come up with a wide variety of expressions to disparage their success. I could have called them
         corporate stains, or Baby Boom Babbitts, or (that perennial favourite) sell-outs. But the fact of the matter was, I didn’t
         consider them sell-outs. Or conformists. Or smug suburbanites. Rather, my immediate impression was that they all appeared
         to be … well, grown-up. They had embraced the responsible adult world, and now exuded sense and sensibility. And it made me
         wonder: in America, does the getting of serious money signal the end of one’s innocence? Does it turn you into a grown-up?
         Could this process of upper-middle-class maturation best be described by paraphrasing Corinthians:
      

      
      
         When I was a child, I spake as a child, I understood as a child, I thought as a child: but when I became a man I started earning
            in the mid-six figures, and I put away childish things.
         

      

      
      Standing in Ben and Sally’s sitting room, my brain fogged in by all that hot rum punch, the Biblical quotation flickered briefly
         through my head, only to be interrupted by the voice of Bob Heinemann. It was a slow, methodical voice accompanying the slow,
         methodical movement of his hand as he slipped one of his business cards into my breast pocket and said:
      

      
      ‘If you don’t mind coming down to Wall Street one afternoon, I’ll buy you lunch.’

      
      ‘How does Monday sound?’ I said.

      
      * * *

      
      
      The offices of A.J. Heinemann & Co. were located in a pre-Depression skyscraper within easy jumping distance of the New York
         Stock Exchange. To walk into this building was to enter a still-potent symbol of 1920s American financial arrogance. Back
         then, an office building wasn’t designed to be a high-rise concrete fortress with functional ergonomics. Instead, it was conceived
         as an exuberantly opulent testament to the making of money. This building’s foyer certainly scored points in the opulence
         stakes – marble floors, gothic arches, carved figurines adorning the walls, gilded doors leading into lifts that were a reflecting
         chamber of black-on-silver Deco mirrors. This wasn’t a house of commerce; this was a picture palace minus the mighty Wurlitzer.
      

      
      Once above street level, however, the building reverted to dreary type – long corridors painted in civil-service colours,
         paved in scuffed linoleum, and illuminated by harsh fluorescent tubes. Fronting these corridors were office doors with frosted
         glass and company names embossed on them. The sort of doors behind which you’d expect to find a private eye specializing in
         marital infidelities. Only this being Wall Street, there were no gumshoes on the corridor – just certified public accountants,
         and freelance investment consultants, and small-time brokerage houses like A.J. Heinemann & Co.
      

      
      There was no receptionist greeting arrivals at A.J. Heinemann & Co. No secretary either. Just a trio of motherly clerks in
         their fifties and a quintet of middle-aged male brokers in nondescript suits all seated at a cluster of desks in a large open-plan room. At the
         end of this central workspace were two glassed-in cubicles: the offices of A.J. (‘Al’) Heinemann and his son, Bob. Twenty-year-old
         furniture, calendars as wall decorations, old wooden filing cabinets, even the occasional adding machine – this was a truly
         antediluvian operation, with only a couple of computer terminals acknowledging the nineties. The bargain basement decor hinted
         that Al Heinemann was a no-frills kind of a guy who took a no-frills approach to the business of making money. I wondered
         whether this frugal view of mercantilism had been passed down to his son.
      

      
      Bob Heinemann was on his feet as soon as I came through the door, his hand out halfway across the room as he strode towards
         me. He welcomed me in the same slow, almost halting voice he had used when he invited me to lunch a few days earlier. My initial
         impression of his prematurely middle-aged countenance was now heightened by his prematurely middle-aged suit of grey herringbone,
         augmented by a white button-down Brooks Brothers shirt, a subdued blue crested tie, and a grey cable-knit cardigan. No Armani
         togs or silk Liberty braces for Bob Heinemann. He dressed like a stockbroker from the post-war era. He dressed like his father.
      

      
      ‘This the college guy you were telling me about?’ The voice of Al Heinemann came wafting over the glass partition of his office.
         Immediately, Bob ushered me in.
      

      
      ‘My dad,’ Bob said. Al Heinemann gave me a chiropractic handshake. Father and son shared the same bald pate, the same small
         pendulum of fat under the chin, the same taste in suits. Where they parted company was in their style of talk. If Bob tended
         towards hesitancy in his speech, then Al was all rapid-fire repartee.
      

      
      ‘So you went to college with Bobby, right?’ Al Heinemann said.

      
      ‘Right.’

      
      ‘And now you live in London, right?’

      
      ‘Right.’

      
      ‘And Bob’s gonna take you to lunch at the club?’

      
      ‘Right,’ Bob said.

      
      ‘So have a good lunch,’ Al said, grabbing his Burberry off the coat stand. ‘I gotta meet a client. Jack Roth. I’ll send him
         and Estelle your best.’
      

      
      ‘Right,’ Bob said.

      
      ‘What time you back from lunch?’

      
      ‘Two.’

      
      ‘Right,’ Al Heinemann said, and he was gone.

      
      
      Bob motioned me into one of the two leatherette armchairs fronting his father’s desk. Behind the desk were a pair of picture
         windows which afforded a panoramic view of New Jersey. We spent a few minutes exchanging pleasantries, searching for a way
         to spark the conversation into life. It was difficult, because at college we’d never been more than occasional acquaintances
         – and ones between whom there’d been an unspoken antipathy. I’d always had the idea that Bob Heinemann considered me something
         of a major wise-ass (which I most certainly was at the time), whereas I looked upon him back then as a stiff, already suffering
         from emotional rigor mortis at the age of nineteen. As we now searched for common ground I could sense that we were both thinking
         that this spur-of-the-moment lunch invitation had been a mistake. Because we really had nothing to say to each other.
      

      
      Still, we were stuck with each other for the next hour, so … I tried to get things moving by asking Bob what he had done immediately
         after college.
      

      
      ‘Went to Mexico,’ Bob said.

      
      ‘Mexico? That was romantic.’

      
      A short honk of a laugh from Bob Heinemann. ‘Yeah, I guess it was. Especially since I got a job on this ranch as a cattle
         hand.’
      

      
      ‘How’d you manage that?’

      
      Bob glanced out the window. ‘The ranch belonged to a client of my dad’s.’

      
      ‘A good time down there?’

      
      ‘A great time, yeah.’ Another quick glance out of the window. ‘I was there till around January of 1977, after which I toyed
         with the idea of going into the Peace Corps. Or maybe doing something … I don’t know … different from stockbroking. But, you
         know, when there’s a family business … well, that’s something that every son in that family has to confront. And I was the
         only son in our family. So, I guess, in a way I always knew I was … destined to end up here. I mean, I grew up knowing this
         business was here. Waiting for me.’
      

      
      
      So Bob came back from Mexico and joined the family firm. And for the next three years he learned the basics of stockbroking
         before his father shipped him off to Frankfurt – ‘where my dad had some business interests’ – to spend six months in a brokerage
         house there (‘Run by another friend of my dad’s’). After this dash of European seasoning, Al decided his son’s training was
         complete. He recalled Bob to Wall Street and told him he could now consider himself the heir-apparent of A.J. Heinemann &
         Co.
      

      
      ‘We’re a small outfit,’ Bob said. ‘An old-fashioned outfit with only ten employees. Investment stockbroking is our game and
         we handle a portfolio of around $80 million. And I think we’ve got a good solid business here, though I do think we’re a bit
         weak on the marketing side, in so far that we really can’t rely on referrals when it comes to generating new business. Still,
         we do have our loyal group of customers – though, as my dad always says, you’ve got to handle customers carefully. Especially
         since they tend to get nervous if the market starts to get shaky.’
      

      
      I asked Bob if he ever got nervous about shaky markets, about taking a wrong position on a stock.

      
      ‘Every stockbroker worries about the state of the market. It comes with the territory. But I never lose sleep about a position
         I’ve taken. And that’s because I’m very … prudent about my stock positions. Just as my father and I are very prudent about
         the firm itself.
      

      
      ‘You see, we’d rather remain a small company and earn a neat profit than get big and earn nothing. And that’s because we both
         believe that stockbroking is all about risk minimization. What you can lose is greater than what you can gain, so you have
         to exercise caution. Caution is the keyword here.’
      

      
      Bob snatched another fast peek at the world beyond the thermapane of his father’s office. Then he said: ‘Lunch?’

      
      We left the building and walked down a series of narrow sidestreets, hedged in by two opposing cliffs of skyscrapers. With a raw polar wind bearing down on us, negotiating this concrete crevice was like clambering across a mountain pass. Eventually
         we reached a large, venerable nineteenth-century mansion which appeared architecturally out of place amidst the high-rise
         surroundings. This was the India Club, Wall Street’s oldest private watering hole for the financial community. Inside, the
         atmosphere was very Bostonian, very old Yankee – lots of heavy mahogany panelling, heavy oil portraits of stern nineteenth-century
         burghers, and heavy models of bygone naval vessels. The dining room was high-vaulted and starchily formal. A liveried waiter
         handed us menus and took our drinks order – Scotch for me, a Perrier for Bob, though Bob did ask for a packet of Marlboros.
      

      
      ‘You still smoke?’ I asked, silently pleased that Bob had at least one bad habit.

      
      ‘Only outside of the office,’ he said. ‘My dad doesn’t approve.’

      
      We studied our menus. Fried fish, steak, chops, roasts – the usual stodgy club food. Around us was a landscape of pinstripes
         and horn-rimmed spectacles and polished black brogues: Wall Street at lunch.
      

      
      ‘Your folks still live in the city?’ Bob asked.

      
      ‘Yeah, they’re still holding out on the Upper West Side. How about you? Weren’t you living in the East 70s for a while?’

      
      ‘Up until Lois came along, Betty and I had an apartment on Lexington and 74th. But once we became parents, living in the city
         didn’t seem viable anymore. So we moved to Connecticut.’
      

      
      ‘Where abouts?’

      
      ‘A town called Riverside.’

      
      ‘Isn’t that where you grew up?’

      
      Bob turned his attention back to the menu. ‘Yeah,’ he said.

      
      The drinks arrived; food was ordered. I asked Bob how he met Betty.

      
      ‘We met four years ago at a party on Christmas Day – a party for Jews like us who don’t celebrate Christmas.’

      
      
      She was a self-employed businesswoman at the time, running a company that imported expensive leather goods from France and
         Germany. ‘I always looked upon it as a small-time operation,’ Bob said, ‘but it was still nice that she had a little business
         of her own to run. Problem was, when the dollar got soft in ’87, the business went belly up. You see, Betty was selling high-priced
         merchandise which simply couldn’t be made profitable because of the volume she was dealing in. Volume is everything.’
      

      
      Low volume ended Betty’s business career; low volume ushered in her new role as housewife and mother. ‘She got pregnant around
         a month after her company stopped trading,’ Bob said. ‘And number two is now on the way.’
      

      
      I raised my glass of Scotch and offered congratulations.

      
      ‘Thanks,’ Bob said. ‘Of course, the new baby means that the next year is going to be expensive. Just like this year was expensive,
         what with us moving out to the Island and Betty redecorating the house. But even with all that expenditure last year, I still
         managed to put a fair amount aside. I don’t know about you, but when it comes to money, my financial goals are savings oriented.
         Especially since – the way the market is at the moment – putting money aside is a crucial concern of mine. And what we all
         have to realize is that our generation will never match the same standard of living that our parents had. I mean, even when
         you take into account salary differentials, they still had it pretty good when it came to the price of real estate or sending
         us to school. So, what I’m saying is, our expectations have to be different. Which is why I try to save so carefully – so
         I can match my parents’ living standard as closely as possible.’
      

      
      ‘And you’re managing to do that?’ I asked.

      
      ‘Yeah, just about. But only because I follow a piece of very good advice my father once gave me: “Always live as if it was
         your worst year in the market.”’
      

      
      Lunch was served, and the conversation veered onto the subject of old college acquaintances.

      
      
      ‘You wouldn’t believe the number of people from our class who’ve moved to the suburbs,’ Bob said. ‘Granted, they’re mainly
         up in Westchester like Ben – since Westchester is, I guess, a little cheaper to live in than Connecticut. Still, one thing
         you’ve got to say for Westchester, the commute’s a bit easier. Like, Ben has got a terrific commute. Thirty minutes down the
         Hudson and then a ten-minute walk from Grand Central to his office. Mind you, even though I’m in Connecticut, I’ve got a pretty
         good commute too. Like I have a choice of either the 6.50 or the 7.20 to Grand Central. And since my house is only an eight-minute
         walk from Riverside Station, it means I can sleep till six most mornings.
      

      
      ‘Now what’s really good about those two trains is that I can always get a seat, which is not always possible on most trains
         after 7.30. And I find that the fifty minutes it takes me to get in to Grand Central is just about the exact length of time
         I need to read the New York Times. And then, when I get to the city, it’s only a couple of stops on the subway to Wall Street. So, like I said, I can’t complain
         commute-wise.’
      

      
      ‘Seems like you’ve really got very little to complain about,’ I said.

      
      Bob ruminated on the comment for a moment or two, focusing his eyes on the plate of turkey and mashed potatoes in front of
         him.
      

      
      ‘I guess I don’t have much to complain about,’ he finally said. ‘I mean, I don’t have to worry about getting fired or competing
         with anybody else. And, like I said, I do have a good standard of living. So, yeah, I guess my job fulfils an important consideration
         of mine …’
      

      
      ‘What’s that?’

      
      ‘Making life as simple as possible.’

      
      We lapsed into momentary silence. Bob turned his attention once again to the turkey, the mash and the reservoir of gravy they
         floated in. Then he looked back up at me and said:
      

      
      ‘I really don’t know why you’re asking me so much about myself. I mean, what I do isn’t interesting. It’s just an ordinary life.’
      

      
      An ordinary life. Long after I parted company with Bob Heinemann outside the India Club and watched him disappear back in
         the direction of his office, that phrase kept rattling around my brain, nagging at me. Why did I find it so bothersome? Because
         the more I thought about it, the more I realized that I didn’t know what an ordinary life was supposed to be. Bob Heinemann
         considered his to be a conventional, run-of-the-mill existence – a humdrum commute from the suburbs; a protected position
         in the family business; squirrelling away a solid chunk of his income every year by living in a state of perpetual fiscal
         caution. And my initial reaction to his litany of the mundane was predictable: Bob Heinemann, I had decided, was a man who
         had overdosed on embalming fluid.
      

      
      But though he did have a mummified world-view, Bob Heinemann’s life didn’t ultimately strike me as ordinary. On the contrary,
         there didn’t seem to be anything very ordinary about a man who pulled down $250,000 a year (Ben had supplied me with a ‘ballpark
         figure’ for Bob’s annual salary). Nor was there anything terribly pedestrian about living in an upmarket suburb in Connecticut,
         or being the president-in-waiting of a Wall Street stockbroking firm. If anything, Bob’s life could be classified as uncommon,
         if not privileged. All right, he may have bought into a conformist ethic. He may have chosen the soft option by playing the
         obedient son and following Daddy into the family business. But wasn’t there something intriguing about his need to conform,
         to make life as simple as possible? And to downplay his obvious financial ambitions by saying that he led an ordinary life?
      

      
      The more I considered my lunch with Bob Heinemann, the more I was struck by the hint of discomfiture underpinning the way
         he categorized his life. His ruefulness, though, didn’t spring from regrets about roads not taken, or about doing what his
         father demanded of him. Instead, it seemed to hinge on a fear of not having enough. Bob Heinemann didn’t feel entrapped by a life which he defined as mundane – rather, he feared
         the loss of that very mundanity; of being subjected to the capricious nature of life itself. And money had become his defensive
         bulwark in the struggle to keep his existence predictable, to make life as simple as possible.
      

      
      The terrible irony of Bob’s situation was that, despite having all the trappings of financial stability, he still exuded massive
         insecurity. He was convinced that he would never match his parents’ standard of living, never know that inner peace bestowed
         on those who inhabited a state of fiscal certitude. In this sense he struck me as a Wall Street version of the Flying Dutchman,
         doomed perpetually to roam that commuting corridor between Connecticut and Lower Manhattan, fruitlessly searching for serenity,
         contentment, peace of mind. But even if he did eventually exceed his father’s income, I doubted if he’d ever be satisfied,
         as there’d always be another barrier to climb in order to overcome his constant dread of being financially caught short. Of
         never having enough.
      

      
      But do any of us ever have enough? Don’t we all live in a state of ceaseless pecuniary yearning, always wanting more? Later
         that night, while rummaging through a shelf of my old schoolbooks in a back room of my parents’ apartment, I happened upon
         a copy of Alexis de Tocqueville’s Democracy in America. After more than 150 years, it still remains the most incisive examination of the American temperament ever written. In a
         section with the roll-off-the-tongue title ‘Causes of the Restless Spirit of the Americans in the Midst of Their Prosperity’,
         I came across a passage which made me sit bolt upright and marvel at its contemporary resonance:
      

      
      
         In America I saw the freest and most enlightened men, placed in the happiest circumstances which the world affords: it seemed
            to me as if a cloud habitually hung upon their brow, and I thought them serious and almost sad even in their pleasures.
         

It is strange to see with what feverish ardour the Americans pursue their own welfare; and to watch the vague dread that constantly
            torments them lest they should not have chosen the shortest path which may lead to it.
         

         A native of the United States clings to this world’s goods as if he were certain never to die; and he is so hasty in grasping
            at all that is within his reach, that one would suppose he was constantly afraid of not living long enough to enjoy them.
            He clutches everything, he holds nothing fast, but soon loosens his grip to pursue fresh gratifications.
         

         At first sight there is something surprising in this strange unrest of so many happy men, restless in the midst of abundance.
            The spectacle itself is however as old as the world; the novelty is to see a whole people furnish an exemplification of it.
         

      

      
      Restless in the midst of abundance. Game, set and match to M. de Tocqueville. He may have been writing about the America of
         1835, when the country was no more than a gawky adolescent, but he pinpointed a key malaise still afflicting the American
         psyche today. After all, every American is schooled in the notion that theirs is a majestically bountiful nation, brimming
         with opportunities for those willing to work for what they want (even if that means overcoming certain socio-economic handicaps
         along the way). No wonder the American vocabulary is peppered with expressions like ‘You can be whatever you want to be’,
         ‘game plan’ and ‘Go for it’. No wonder the history of American popular music is riddled with big, aspirational numbers like
         ‘My Way’ and ‘I Gotta be Me’. These songs and catchphrases not only reflect a philosophy of ambition, they define a world-view:
         a belief both in the perfectibility of man and in the ability of the individual to achieve his temporal goals through commitment
         and honest toil.
      

      
      However, an individual (or, for that matter, a society) who believes in the ‘go for it’ code of personal striving always faces a telling dilemma: what happens if they finally get what
         they’re going for? Do they happily collapse into an armchair and heave a contented sigh of relief? Or do they immediately
         redraft their game plan and size up new goals, new needs? Once again, de Tocqueville cannily recognized that, among the Americans,
         this relentless pursuit of new goals was bound up with an insatiable need for material fulfilment.
      

      
      
         Their taste for physical gratification must be regarded as the original source of that secret inquietude which the actions
            of the Americans betray, and of that inconsistency of which they afford fresh examples every day. He who has set his heart
            exclusively upon the pursuit of worldly welfare is always in a hurry, for he has but a limited time at his disposal to reach
            it, to grasp it, and to enjoy it. The recollection of the brevity of life is a constant spur to him. Besides the good things
            which he possesses, his every instinct fancies a thousand others which death will prevent him from trying if he does not try
            them soon. This thought fills him with anxiety, fear and regret, and keeps his mind in ceaseless trepidation.
         

      

      
      Had I not known that paragraph was written by a nineteenth-century French philosophe, I might have attributed it to a contemporary writer casting a cold eye on the American psyche during the 1980s. That decade
         wasn’t merely a celebration of conspicuous consumption; it was also an era when self-gratification through money became an
         acceptable form of endeavour. Much of the reportage of the 1980s portrayed this national romance with avarice as if it were
         some sort of new phenomenon; as if it was the first ‘Gilded Age’ in American history. If anything, the eighties were largely
         a Technicolor update of the twenties. Consider: both decades embraced laissez-faire economics with a vengeance, declaring that (in the words of the pre-Depression president, Calvin Coolidge) ‘the business of America is business’. Both decades put their
         faith in the open marketplace, looking back in scorn at the government-as-caring-uncle approach of previous eras. Given this
         backlash against the idea of ‘mollycoddling’ the weaker members of society, it’s not surprising that Social Darwinism, the
         survival of the economically fittest, informed the ethical spirit of the two decades. Or that the real stars of both eras
         were the potentates of high finance. Or that style and the importance of being fabulous became the obsessions of the young,
         monied professional classes.
      

      
      To say that America (and the rest of the developed world) discovered avarice during the 1980s is to miss the real legacy of
         that decade: namely, that it finally bestowed respectability on the pursuit of money for money’s sake. No longer did anyone
         have to apologize for turning the quest for wealth and possessions into a form of self-interested crusade. No longer was a
         job in the financial sector considered conventional and unimaginative, and thousands of young men and women made a dash for
         the world’s financial centres to test their mettle and stamina in the arenas of Pure Money. For money – as dozens of glossy
         magazine features reminded us – was the New Sex. Indeed, the focus on money-as-personal-fulfilment sharpened as people realized
         that a casual act of physical love could now be lethal.
      

      
      In the eighties, life in the bourses of the world was depicted as a life-or-death struggle engaged in by new-fangled gladiators.
         The standard uniform for this warrior class was the power suit (of both the male and female variety), sometimes augmented
         by such flamboyant symbols of prosperity as red silk braces and Rolex watches. The principal weapons used in these colosseums
         were the telephone and the computer terminal, along with a formidable set of vocal chords, as the ability to shout down your
         fellow combatants during the height of conflict apparently counted for much.
      

      
      But every time I watched television footage of a financial market at full, high-decibel throttle, I found myself wondering: what are these people really shouting about? What elusive
         goal are they chasing? What is driving them on?
      

      
      Greed, maybe? That was the kneejerk response. Greed, we were told, was good for us. It sharpened our predatory instincts and
         made us push ourselves beyond conventional boundaries into new frontiers. Greed – according to the boom logic of the eighties
         – begot ‘creative thinking’. It was a force for change. And it rewarded us with … things.
      

      
      Things. What sort of things? Designer accommodation, designer clothes, designer wheels? Is that what all that cardiac-inducing
         behaviour on the floor of an exchange was for? Perhaps. But as a City stockbroker friend once told me (after imbibing nearly
         half a bottle of Highland malt):
      

      
      ‘I spent years wanting a company Jaguar, and fretting about the fact that my employers kept giving me a Golf GTi. It didn’t
         matter that the GTi was a top-of-the-range convertible and about 16k worth of automobile. I had to have a Jag. Because I thought
         a Jag would prove my true worth as a dealer; would prove that I had finally joined the Big Boys. So I spent a solid year putting
         in fourteen-hour days to double my profit performance for the firm. In order, of course, to get that Jag. Which I finally
         succeeded in doing. They even let me choose the model I wanted – an XJS convertible, with a price tag of 38k. But you know
         what really got to me? The first day I was driving the car, I thought to myself – “Okay, I’ve got the Jag. Now what?”’
      

      
      I couldn’t have invented a better parable for the 1980s. Yet this stockbrokerly confession didn’t strike me as an acknowledgment
         of greed. Instead, there was something curiously poignant about my friend’s story. Just as there was also something strangely
         affecting about Bob Heinemann’s need to match his parents’ standard of living. And though I knew that these were just two
         isolated examples, they still served as reminders that the pursuit of money didn’t always dovetail neatly with the pursuit
         of avarice; that simply to categorize the marketplaces of the world as theatres of greed was to commit a gross oversimplification.
      

      
      The quest for money, after all, is bound up in the quest for personal validation. Money is an essential component of the way
         we define our lives to ourselves and to others. It is, therefore, a continual source of personal tension, as its presence
         shadows our every move. We spend the bulk of our lives scrambling after the folding stuff, hoping it will give our time on
         the planet some value, some import. For these reasons, money is often worshipped. Yet, like any questionable deity, there
         is a tricky underside to its sorcery – no matter how much money we have, we are never completely satisfied.
      

      
      Could it be that we constantly want more money because we constantly need to reassure ourselves that we have a reason for
         being here? And if that is the case, does money provide our lives with a tragic subtext – a realization that we will never have enough; that we will always be restless in the midst of abundance?
      

      
      Much of the 1980s may have been a dance in praise of Mammon, but don’t believe for a moment that that dance has suddenly been
         deemed outré in the eco-conscious, good Samaritan nineties. As de Tocqueville noted, the disquieting effect of money upon mankind is a
         spectacle as old as the world itself. We may have said goodbye to a decade of glitzy cupidity, but the issue of money and
         how we use it to justify our existence is still with us. Just as it has always been with us.
      

      
      If there is one lasting legacy of the Roaring Eighties, it is this: we have now come to look upon money as a global commodity,
         and one which moves around the planet at the speed of light. Consider: a bad news blip on a Reuters screen in a Tokyo trading
         room will spend the day following the sun, causing seismic repercussions as brokers turn on their terminals in Singapore,
         Bahrain, Frankfurt, London, New York, Chicago, Los Angeles and Sydney. Thanks to an umbilical cord of microchips and satellite
         communications, the world’s financial markets have now become inexorably linked to one another. Like members of a manic encounter group, they are dependent upon each other for their mutual equilibrium.
      

      
      Just because world markets are electronically interconnected, however, doesn’t mean that the players operating in these pecuniary
         hippodromes share similar ideas about money. Though they may all be dealing with the same chunk of capital, their notions
         about the uses of that capital – what money means to them – are bound to be radically different. Perceptions of money are
         as diverse as national cultures themselves. So it struck me that, by spending some time lingering in a handful of major and
         minor financial centres around the world, not only might I discover wildly disparate attitudes towards money and its applications
         in various societies, I would also be afforded a window on those societies. For a financial market is the obvious sphere of
         action in which to explore the pursuit of money, as it deals with money in its purest, most abstract state – as a dancing
         number on a screen. As a commodity unto itself.
      

      
      What interested me most was not how these markets worked; rather, what made people work in them? And what, in turn, did that
         tell us about the internal temperament of a culture, a nation? As someone who didn’t speak the lingua franca of high finance, I knew that I would be an innocent abroad in these realms of money. I also knew that to try and cover every
         big-league stock exchange in the world would be ultimately befuddling. Anyway, I didn’t want my travels to have a fixed market-to-market
         itinerary. Like all of my previous journeys, I’d let happenstance (and the people I met ‘on the road’) point me in the direction
         of my next destination.
      

      
      After all, happenstance had led me to that party at Ben’s, and to that subsequent lunch with Bob Heinemann. Just as, later
         that night, happenstance led me to that volume of de Tocqueville, and to the discovery that I had half a dozen business cards
         tucked into the breast pocket of the jacket I was wearing. They were the calling cards of all those college contemporaries I’d met again at Ben’s. When I laid the cards out on my bed – like someone playing a makeshift game
         of solitaire – I saw that they all worked in and around Wall Street.
      

      
      Looking at those business cards was like looking at a collection of prospective entry visas. And the next morning, I started
         making some phone calls to see if these thirty-five-year-old financiers would let an old acquaintance into their world for
         a while.
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