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CHAPTER ONE

“STOP THE CAR. Now.”

It was the third time Ben Coleman said it to the man behind the wheel of the limousine, but his companion, Zhang Jin, told the driver in Mandarin to ignore him. She was a classic government worker drone with the requisite long black hair and piercing dark eyes, not even five-foot nothing and a hundred pounds—well, forty-five kilos—soaking wet.

“Jin. I mean it. Stop the car.”

She shook her head. “No. We have to get you to the airport.” She spoke in a vaguely British accent. Most Chinese learned English in Hong Kong, Australia, and even India. The sun still never set on the British empire.

The desire to investigate the gathering crowds was gnawing at his gut. All the signs of what he was seeing were familiar to him, but he wanted to make sure.

His trip to the airport started off strictly routine through the beginning of another workday in Beijing. The early morning crowds were slowly building, traffic starting to congeal with automobiles and bicycles competing for space on the asphalt.

Then he started to notice the lines. Small crowds forming outside certain buildings, a few scattered here and there. As the trip went on, he could see the crowds growing. Passersby seeing the crowds quickly joined in. Fifteen minutes into the drive, the crowds were covering whole blocks.

Then civility began to vanish. The crowds were turning into mobs. As people spilled into the street, traffic was slowed even further. Then it clicked. The central banker in Ben’s mind realized he was seeing in person what he had only read about.

“I mean it. Stop the car.”

“I cannot let you miss your flight.”

“Look at these crowds. I’m going to miss my flight anyway.” Zhang Jin said nothing. Ben continued. “Look, we’re going so slowly I could get out of the car now.”

Jin spoke to the driver, who barked back. They were both loud and animated.

Ben was thinking, Damn, when do I get my chance?

As if sensing Ben’s thinking, the driver slammed his foot down on the gas, laying on the horn, forcing workers to get out of the way or be run over.

“If you’re not going to stop, at least tell me what’s going on.” Ben lurched sideways in his seat, away from Jin and toward the door as the driver made a hard left, horn blaring and tires squealing.

“It appears,” Jin said, not looking at him, “that there has been a power failure and people are lining up to wait for it to come back on so the stores can open.”

Ben rolled his eyes. The lines weren’t at every building, and the stores were clearly open, their colorful neon signs advertising they were ready for business.

He said, “There’s no blackout. They’re only queuing at certain places, one every few blocks. But there’re so many people trying to get into them they’re spilling into the streets. They’re not stores, are they?”

Casting a worried look at the driver, she said, “Do not do this, Ben Coleman. You don’t understand the trouble you would be making for yourself.”

He looked at the worry in her eyes knew exactly what was going on. You don’t understand the trouble you are making for me by asking this.

Then he started to shake his head in resignation, not wanting to put Zhang Jin in trouble with her superiors. He’d come to look on her as a friend during his many trips to China. Though she was officially his translator, he knew she was actually his minder. She was employed by Chinese internal security, but she treated him well, knew his preferences for food and drink, and knew how long it took him to sleep off jet lag. She loved to hear about his life in the United States. She inquired about his family, particularly his wife, and said she’d love to meet her in person one day.

The driver slammed on the brakes. There was a bump and Ben caught himself on the rear of the front seat. When he looked up, he could see an old woman on the hood of the car, her bloodied head up against the windshield. Then another thump as she rolled off.

“Shit! What the hell—”

The driver stared back at the bloodstained spiderweb on the windshield. Jin picked herself up from the floor and gasped at the sight.

The driver burst into more Mandarin, faster than Ben had ever heard it, his arms waving.

Then the car started to sway.

Ben’s stomach dropped.

The crowd outside was no longer concerned about queuing. They turned their attention to the limo, covering the front with their hands and rocking it, pushing and pounding on the driver’s side window.

“Don’t be afraid,” Zhang Jin said, looking right at Ben. “They don’t want you.”

The driver looked back at them, fear in his eyes.

There was a loud crack and the driver’s side window gave way, shattering into hundreds of tiny crystals. Hands poured in through the opening, grabbing the driver by the hair, neck, and left arm. He looped his free arm through the steering wheel to try to stop himself from getting pulled out, then threw himself across the front seat to get away from the grasping mass of arms. But they grabbed his legs and pulled him from the car.

The crowd moved their attention away from the car. Ben seized his chance, threw open the door, and climbed out into the street. Zhang Jin had been right. They hadn’t been after him. They were taking turns punching and kicking and spitting on the driver, who had curled into a ball on the street.

Jin jumped out Ben’s door. “We have to get out of here.”

Ben, still staring at the bloody driver, said, “Jin. What the hell?”

“This happens.” She looked over at the crumpled body in the street. “Somebody’s grandmother.”

She put a death lock on Ben’s arm and pulled him away from the limo, backtracking down the street. The scene of retribution was quickly obscured by crowds of people mobbing around glass-framed doors. An even larger crowd was growing ominously in the direction they were headed.

They stopped in their tracks.

“They’re banks, aren’t they?” Ben asked. “This is a bank run. But it’s bigger. They’ve lined up on every bank I’ve seen. Is it all the banks, Jin?”

She surveyed the growing chaos in the street and looked afraid for the first time.

He looked at her and could feel his heart in his throat. “It doesn’t matter. You didn’t tell me. I figured it out. But that doesn’t matter now. We have to get the hell out of here.”

Jin grabbed his arm and started leading him away from the growing crowd, more interested now in the bank than the limousine driver. But less than a block away was another crowd, another bank, another street blocked off. Then the mob surged toward the bank with an animal groan and its front windows gave way. People jumped up and into the building, and as Ben turned back to the street, he realized he was now caught up in the middle of the mob, streaming toward the broken windows.

He felt himself go off balance, the crowd packed around him so tightly that he couldn’t move. Ben kicked to keep himself up, but it did no good.

Zhang Jin shouted, “Lift your feet!”

Ben picked his feet up and to his surprise, he did not fall. They were packed in so tightly that they flowed with the crowd, inching toward the breached bank.

Then the crowd stopped. Ben felt himself start to sink as the mob around him loosened, and he realized the people packed around him were turning away from the bank. He shifted to see what had drawn their attention.

A truck had pulled onto the street. It was military issue with blocky front ends, canvas-slung cargo beds, and now, troops pouring out of their backs.

The crowd began to scatter and then momentarily stopped. Another truck pulled into the next intersection. Assessing the situation, Ben saw that all points of egress were being blocked. He and Jin were now in a no-man’s land, caught between the mob and the troops.

Jin was facing the soldiers, a resigned look on her face. Her hand slid out of a pocket and she brought out a mobile phone and began to thumb the screen.

Like dozens, no, hundreds of other members of the mob, holding their phones up, taking videos of the troops.

“Jin, there’s no time—”

Ben never finished the thought. As if it had a single brain, the crowd rolled toward the soldiers, their voices rising into a din. He couldn’t be sure if anything was being said, but the sentiment was there: The banks closed and took our money and now you bring out our own army to protect those bastards.

Jin bending her arm, bringing up her cell phone.

The line of troops was now obscured by the advancing crowd. Ben grabbed Jin’s hand as the phone reached her ear and pulled it away, then pulled her away from the scene and started to drag her back toward the limousine, now visible as the crowd dispersed in all directions.

Then the noise from the crowd pitched upwards into a terrible cry of pain, so loud that it took Ben a moment to hear the gunshots causing it. The cry became louder, and the crackling sounds disappeared beneath it. Ben stood, stunned, not believing what was happening, hand still clamped to Jin’s arm.

Then something angry buzzed past, mere inches from his ear.

He started to run again, pulling Jin with him, scanning the streets looking for somewhere safe to go. There was nothing. People were piling up at the doors of open shops, fighting to get in. As they neared the limo Ben heard a wet smack and a young man in front of them spun around and fell to the ground, a fresh red blossom in the center of his chest.

Ben changed direction again. He had been thinking the limo might be bulletproof like the one he rode in back home, but there was no safe place—

Until he spotted the alleyway.

People were running past it, a few had the presence of mind to turn and run down it, and there were bodies in the street between them and the entrance. Ben grabbed Jin’s arm and he ran for it, wishing she would drop that damn phone.

Someone else was knocked down by the gunfire, and as Ben and Jin reached the entrance to the alley a bullet ricocheted off the brick of a building and Ben felt a sudden burning near his right shoulder blade. He led her deep into the alley, stopping when he realized that a crowd of people were blocking the way out. At the end of the alley, between the two of them and the sunlight he had seen, a truck pulled in to block the way.

Behind him, people were streaming into the alley and behind them Ben could see an advancing line of troops, double-timing it, weapons aiming from their waists.

He thought, I’ll be damned if I let things end this way. He began to scan the alley.

As the next volley of shots rang out, he spotted a dumpster next to a stained and decrepit metal door. He wasn’t altogether certain that the thin metal sides would stop a round from an AK-47, but in the moment, it was all he had.

By the time he dragged Jin over he had abandoned the idea of getting behind it. There was too much chaos around him. He flung one lid open, grabbed Jin around the waist, and flung her toward the top of the dumpster. She scrambled onto the top of the second lid. Ben reached up, took her by the shoulders, and shoved her through the opening down inside. Then he clambered up the side and jumped down in next to her, pulling the lid shut as he went.

And when he stopped, he promptly threw up. The smell was overwhelming. He was sitting in a sludge of sour grease, rotting vegetable matter, bones, and entrails, and he was staring into the cloudy eyes of a large carp.

Jin raised that damned phone to her lips again. He reached up to silence her, but the Mandarin started pouring out of her mouth, so fast that he only recognized some of the phrases.

Chairman Ben Coleman.

Federal Reserve Board.

United States of America.

Send help.

A loud ping deafened him as a bullet slammed through the upper part of the metal. Jin dropped the phone and threw herself flat, curling into a fetal position. Ben thought that was smart and forced himself down, on his side to keep his burning shoulder out of the sludge. Jin scooted toward him, hands still cradling the phone. He put one arm around the ball she had wound herself into and could feel her trembling.

Ben realized he was trembling as well. And to try and regain control of himself, to drown out the sounds of screaming and gunshots from the world outside, he began to hum a song to himself. An old one from a musical, that recent revival of The Music Man.



Lying in the dumpster amid fish scales and rotting food, only half of which were in garbage bags, Ben said to himself, How the living fuck did I get here?

Barely an hour ago, he was meeting with Li Xue, the governor of the People’s Bank of China. While the United States and China were strategic competitors, their central bankers had no choice but to get along.

China was vying to become the world’s only superpower. That goal had been formally adopted by Xi Jinping early in his term as president of China in a program called China 2049. He had ruthlessly consolidated power and China was now governed by a small group of men in the politburo.

Li reported to them. This limited Li’s ability to speak completely freely, but central bankers have their own little language; a combination of a few well-placed technical phrases, accompanied by just the right body language, got the point across.

The geopolitical battle had first taken an economic turn with a trade war during the Trump administration when Xi Jinping was in office. That war had been painful for both sides, but in the end, the pain was too much for the Chinese to take. They struck a deal. China capitulated. In the process, Xi Jinping, who had viewed himself as president for life, was now in “retirement” in a remote city in central China.

Still, the humiliation stung. The new Politburo decided to follow a different tack. The U.S. had beaten them on the trade front, but they were going to follow an approach that had long worried many U.S. politicians. The trade surpluses that China had run up were used to buy U.S. Treasury bonds and China now owned one and a half trillion dollars of U.S. government debt. This was going to be their new weapon.

Used intelligently, the Chinese yuan would become the world’s dominant currency, replacing the dollar. It would be a painful humiliation for America and reestablish China on its path to become the world’s only superpower.

Li and Ben both knew this was the grand strategy. Li wanted to advance it. Ben wanted to fight it. But both men wanted the war to be conducted with as little collateral damage as possible. If something went wrong, both countries could be sucked into another Great Depression, pulling the entire global economy down with them.

Ben told Li, “Look, if you dump your Treasuries on the market, you’re going to take a hit. You can’t move all your Treasuries on the first day. Your selling will drive the price down on the remaining U.S. bonds you hold, and you’ll end up with a loss. They’ll lose value, making China poorer.”

Li responded, “Mr. Chairman, you are talking in the interest of the U.S. That is your job. My job is to look out for the best interest of the people of China.”

Ben knew from the formality of the answer that Li had understood his point perfectly well.

Then Ben asked Li, “Why have you been accumulating so much gold?”

Li said, “Gold has always been a store of value and along with silver, something treasured by the Chinese people for thousands of years. Our gold holdings signal to the people that the yuan should be treasured as much as gold.” Li’s mouth turned into a tight-lipped smile.

Ben knew he was facing a worthy adversary. Li had obviously thought through his strategy and Ben knew that if Li played his cards perfectly, he very well might win. The only comfort Ben took was that Li would not be left alone to play his hand. The politicians in China, like politicians everywhere, thought they knew better. Ben knew that his best chance was having the Chinese politicians, not Li, play the hand. Ben also knew that if U.S. politicians took charge, he wouldn’t be able to play his cards well either.

Li sat quietly, assessing Ben. The American’s work as both an academic and financial adviser was legendary. He was not some mere academic economist caught up in theories from the middle of the last century. Ben was a practitioner. His clients got rich in part by using his advice. He would know how to confront China’s moves in global markets. Li knew Ben must have some trick up his sleeve. But he also knew that the American political system was even more complicated than China’s. That meant more politicians seeking the limelight by grandstanding about Federal Reserve policies. In the last decade, Trump’s constant threats against the man he had appointed as chairman were legendary. Li was hoping that Ben would face the same obstacles with President Turner, considered a legendary grandstander in his own right.

Finally Li said, “Ben, thank you so much for coming all this way. I know you have a plane to catch. I believe we understand each other well, and this meeting helped in that regard. Fortunately, we did not have our first meeting at one of those G20 summits, where there are too many prying eyes and ears. I hope we continue to be able to have frank and candid conversations.” He stood and extended his hand to Ben.

“Governor Li,” Ben said as they shook, “I share your desire to continue to have frank and candid exchanges. I think we both agree that despite our countries’ differences, we both want to minimize the needless pain they could suffer in this conflict.”

Li nodded in tacit acknowledgment and began to escort Ben to the door, which opened well before they got there. It was all too convenient. Ben knew that someone had been listening in on the entire conversation and knew exactly when to open the door.

The men shook hands one last time. Zhang Jin escorted Ben down the elevator to their car in the basement.

There was something in Ben’s mind about Li’s body language that hinted at a touch of insecurity. He thought about Li’s comment that if the People’s Bank of China was holding gold, then the common people would treasure the yuan. That suggested they weren’t treasuring it all that much at the moment.

He had read CIA briefing memos about what was happening in some of the more remote Chinese cities. Sporadic reports of bank runs and heavy-handed responses by the authorities were becoming more frequent. With any luck, the politicians would become nervous and force Li to move more quickly than he otherwise would. That would deprive Li of the time he needed to get things ready to roll.

Ben continued to analyze the conversation with Li as he rode to the airport. Li was nervous. He was reticent to talk freely and clearly hoped they could reach an understanding that benefited both of their people without either resorting to what amounted to an economic nuclear option. To Ben this meant that Li knew he didn’t hold all the cards.

Then he glanced out the window of the limousine to see those mobs forming in the streets, realized why they were forming, and then got out of that damn limousine so he could see a bank run in real time.



What the hell had he been thinking? Had he been driven by a vision of himself as an aged academic, regaling his students with the story he’d tell every year? I was in Beijing during their great bank run, the one where the troops fired on the crowds. And I hid in a dumpster with—

He hoped that was not it. His psyche demanded relevance in the present and not some reminiscence of past days of glory.

He started to cough but fought to keep it silent. The stench in the dumpster was getting to him. Jin didn’t even look up, still curled against him, phone clutched in her hands, still shivering. He tried to swallow but couldn’t. At least, for the moment, the shooting had stopped. He did nothing to reveal their position, still feeling that even the relatively thin wall of metal provided them with some semblance of safety.

I’d better survive this, or Bernadette’s going to kill me, he thought. Never mind that. She’s going to kill me anyway after I tell her how I survived. Not enough that I stepped out into the middle of a riot. I had to do it with my minder in tow.

Maybe it was a male thing, but he suddenly realized how few of the details about Jin he had shared with Bernadette. But he couldn’t hide this one and in telling his tale it would become clear how much he had neglected to tell her.

Yeah. Forget the rioters. Forget the soldiers firing on the crowd. Bernadette’s the real hell I’m going to have to face.



The pounding on the outside of the dumpster nearly made Ben wet himself.

He had resigned himself to lying there in his disgusting, dire state, thinking maybe if he could sleep the time would pass. But insistent pain from his shoulder wouldn’t allow it. He ended up staring at the shaft of light beaming in from the hole left by a round from an AK-47.

He wasn’t sure how long it had been since things had grown quiet. The shooting was the first thing to stop. Then the crying and whimpering, the shouting of orders in Mandarin. Ben was in shock and couldn’t bother even to get the gist of what was being said. The trucks had come, with their huge diesel motors. They sat and idled, men grunted, people groaned. Then the trucks left, and it grew eerily silent. Ben thought for certain that there should be something else out there, the sound of propaganda music from loudspeakers, or the sounds of a broom sweeping up broken glass and spent bullet casings. But there was nothing.

That was, until the banging on the side of the dumpster, rhythmic and intentional. Ben didn’t know whether this meant the end of his life or a return to the one he had left behind forever when he and Jin had hopped into the dumpster. Shouts in Mandarin came from outside the metal walls that had once provided shelter. Jin shouted back and there was a squeal as the rusty hinges of the lid started to move. Ben was blinded as light streamed in.

A face appeared at the opening, a young soldier with an official People’s Army helmet. His expression changed from mission accomplished to damn, that stinks in an instant and he stepped away.

Zhang Jin stood slowly, trying at first to shake off the stuff that clung to her, but quickly gave up and began to give orders to the soldier, who in turn passed her commands on to someone nearby.

Ben stood now, realizing the futility of trying to shed the putridness that had soaked into his clothes. His head popped out of the opening and he saw that the alley had been cleared with the exception of a single military truck and a limousine, this one different from the one he had been riding in. A dozen or so soldiers occupied the alley, picking through debris and inspecting other dumpsters. When they saw the tall Caucasian stick his head up, they all quit working and made their way toward the truck.

He looked at Jin. Clothes disheveled, covered in grime and hair askew, she looked like a chewed rat. He was sure he didn’t look much better.

“Sorry,” he said.

She didn’t say anything, just started trying to climb over the walls of the dumpster. He bent down, cupped his hand under her raised foot, and boosted her up, a more elegant solution than the one that had gotten her in there hours before. Ben hoisted himself over the top of the dumpster, putting most of the weight on the arm and shoulder that was not throbbing. He did a vault into the alley. Not bad for someone my age, he thought, and then vowed to double down on his workouts. There was a real advantage to upper body strength.

A man in an officer’s uniform stalked up and was having a heated discussion with Jin as Ben tried to scrape grease and fish intestines off his suit. He was so numb that the Mandarin still wasn’t clicking with him. All he could tell was that the conversation was not a happy one.

Seeing Ben, the officer motioned at him and looked at his injured shoulder. More yelling at Jin, who appeared not to be giving any ground. They appeared to be of roughly equal rank but in different silos of the state’s security apparatus. This battle was as much a contest between competing bureaucracies as between two individuals.

When the tirade was over, the officer walked them out of the alley toward a waiting staff car. Ben didn’t need any arm-twisting. Jin gathered as much dignity as she could and followed in a way that told the officer she was doing her job and not merely following his orders. The soldiers around them were quick to step out of the way, turning their faces as the grimy pair passed. Another soldier emerged from the driver’s seat and started to open the door for them, but his face puckered and he said something to the officer. The officer shouted, and in a moment, two more soldiers appeared, each with a tarpaulin that they hesitantly wrapped around Ben and Jin.

More conversation and Jin said, “We are to ride in the truck instead.”

“Makes sense, I guess,” Ben mumbled. Detailing the staff car after they had been in it would be a thankless task. Better to ride in something that could be hosed off.

The soldiers carefully boosted the two of them up and they took places on the bench next to the driver’s compartment. The benches then filled up with soldiers, although they took care to keep their distance from the duo. The engine fired, vibrating the soles of their feet, their butts, and their backs, and pulled out of the alley. Looking past the soldiers out the rear of the bed, he could see the street was deserted.

“Can we talk,” he said to Jin in a low voice.

She nodded. “They’re mostly boys who don’t care to know English.”

Ben nodded at the street. “Curfew?”

“Most likely.”

“How long?”

“Until the insurgents who caused this unfortunate uprising can be identified and any survivors punished.”

Ben gave her an incredulous look.

“There’s something you Americans say, ‘It is what it is.’ ”

“What happens now?”

Jin didn’t look at him. “Our finest doctors will treat your shoulder. Probably after you have had the chance to clean up.”

Ordinarily Ben would have laughed, but her growing distance alarmed him.

“What about you?”

Her expression didn’t change. “Well, the crowd burned the limousine. And our driver did not make it. He was the lucky one. I have brought shame upon my organization and my superiors.”

He waited for her to say something else. She didn’t. He felt a sudden pang of regret, afraid she was looking at a life of indentured servitude, making tennis shoes or iPhones for the rest of her life. He wanted to tell her he was sorry again but wasn’t sure it would mean anything in the moment.

He asked, “Is there something I can do for you to help your situation?”

A long pause from Jin. “Please do not.”

“I should have let you make your call when you first had the chance. I didn’t realize what you were doing.”

“You thought I was doing what every other poor citizen was doing out there on the street.” She finally looked at him. “I am grateful to you, Ben Coleman. If I had stood there talking on the phone, I likely would have been killed. You saved my life.”

“But did I really?”

She broke eye contact to stare at the flapping canvas side. “It is what it is.”

Ben wanted to smack whoever had taught her that expression. “Listen, Jin—”

“No,” she said. “It is time for you to listen. You need to go home and do your important things, things that are bigger than what happens to me. Things the world needs to know.” For a moment she showed that same tight-lipped expression that Li had hours ago.

“But I know people. Important people. I can—”

“No,” Jin said. “You are so typically American. When you see a problem, you want to jump in and fix it. You want to make everything better, but you don’t realize that what makes things better for Americans doesn’t always work in the rest of the world. But still you go on, trying to make the world American.

“So do not make those promises, Ben Coleman. You Americans, your films, your television, your culture, are all full of them. ‘I can help you. I can come for you. Be faithful. Wait for me. I will find you.’ And the solutions they show are all so ridiculous. They have no idea how things work, let alone how things work in my part of the world.”

The truck lurched to a halt. The solders sprang to their feet, as did Jin, leaving Ben sitting. For the first time in ages he was at a loss for words as the soldiers helped her out of the truck, eyes rolling at her smell, laughing as she walked away.

He rose to his feet, his shoulder reminding him it needed attention. She was right, he realized. He wanted to do that American thing, to shout out at her that it was all right, he’d pull the strings, he’d fix it.

She disappeared through a door. The soldiers helped Ben off the truck next, and he could hear their snickers and grunts of disgust from the stink he was giving off. Once off, he started to walk, but they shouted and pointed, directing him to a different door than the one that Jin had used.






CHAPTER TWO

“HONEY, I’M HOME.”

Ben dropped his suitcases on the floor. There was a deafening silence in return.

Bernadette entered the foyer from the living room, the faintest of smiles on her lips. Her red hair was brushed back off her shoulders and her green eyes flickered uncertainly.

“A bit late, aren’t you?” After all these years, he still found her British accent delightful, but today it did nothing to mask the undercurrent of anger in her voice.

“Let’s say a bad day at the office.” Ben chuckled to break the mood. It didn’t work.

Bernadette said, “The State Department already briefed me. Let me get you to bed.”

“Don’t get any wild ideas,” Ben said. Another attempt at humor.

“I know. You need your sleep. I know how jet lag hits you, and the office will need you first thing in the morning.”

He slogged to the stairs and once they were in the bedroom, he threw his bag on the bed and started to undress. Bernadette opened his suitcase and began to unpack.

“Where’s your pinstripe suit?” she asked.

“No amount of dry cleaning would’ve solved that problem.”

“Do tell.”

Ben pulled his shirt off. “Well, there was this little riot and I ended up in a dumpster for safekeeping along with the discards from half a dozen restaurants.”

“You poor darling. You must have been so lonely and frightened in there.”

Ben dodged. “Yes. I need a shower to get that fourteen-hour flight off of me.”

Bernadette finished inspecting his luggage and turned down the sheets on his side of the bed.

While he was in the shower, she began to unpack his suitcase. From the top drawer of her nightstand, she took a small handheld device and carefully ran it over his clothes and the suitcase. Then she double-checked the seams between the inner lining and the outer part of the case.

Ben emerged from the shower toweling off his hair, thinking it would take four or five more before he could live with himself.

Bernadette said, “They didn’t bug you this time.”

He slipped on a pair of boxer shorts and sat down on the bed.

Bernadette opened his toiletry case and thought, No condoms. She knew he wasn’t the cheating type, but she had more than the usual wife’s interest in the matter. Given his job, he would be a natural target and she knew he would be naïve. She had to be his protector.

“Sleep at all on the plane?”

“I may have dozed off for a few minutes. Adrenaline was still pumping, and I knew I was in a vulnerable position. It might have been a Gulfstream Five, but it still belonged to the Chinese military.”

“Honey, you know you were vulnerable during your entire stay. In more ways than you might imagine.”

“What do you mean?”

“Dearest, I love you, but in some matters you’re hopeless.”

Ben knew he had married a strong, independent woman, but he always became disconcerted when she reminded him of that fact. He still believed he wore the pants in the family. Like many wives, Bernadette let him pretend that this was the case. Every now and then, however, she reminded him there were limits.

“I was safe the entire time. I knew what I was doing.”

“Do tell. Getting out of your car and running into a mob outside of a bank is the sign of a man concerned for his own safety? That was reckless, Ben. There’s a reason why VIPs are transported around in limousines with bulletproof glass and a touch of extra metal in the doors. You knew your driver was professionally trained for that purpose. And you doubtless had someone with you to make sure you were safe.”

“But I’ve never seen an actual bank run. Only in pictures.”

“And there’s a very good reason for that. A picture is worth a thousand words. What was it that the pictures didn’t convey? Does a bank run have a particular smell to it? Do the rioters look any different in a bank run than they do in a standard riot?”

“Actually, they do. They were more desperate than angry. You could see the desperation on their faces. Rioters are angry and out to destroy. People in bank runs are there to protect everything they’ve worked their lives for.”

Color rose in her face. “There you go again with your literal interpretation of things. What I really want to know is why you felt you had to get out of that fucking limousine.”

Ben looked into her eyes. “Okay,” he said. “How many videos of the Stones in concert do you have, bootlegs and all?” He waited a beat. “You don’t know, do you? And we’ve watched them how many times, and yet you never reacted to them like you did when I got us those tickets on the fifth row. It was all I could do to keep you under control. I thought for sure you were going to throw your panties on the stage.”

“I never—”

“No, I’m exaggerating, but that’s the point. It was the emotional contagion. The need to get in there, get closer, not just see what was going on, but be immersed. Feel the people moving as one, hearing their shouts, and, yes, the smell of sweat and desperation.”

Bernadette nodded. “Okay. Then what about jumping into a dumpster? Did that help you observe the bank run?”

“There was a riot going on around me. What should I have done?”

Her eyes narrowed. “For starters—” She caught herself and stopped.

“That’s it,” Ben said. “You know exactly what I should have done, and I didn’t do it. So you’re upset because—” He looked in her eyes. “You’re jealous. I went out and did something you’re trained for and made a hash of it, and you know you could have done it better.”

Her nostrils flared. “I don’t know what I could have done. All that training was so long ago, it’s like muscles that haven’t been used in a while. They’ve atrophied. Maybe if I’d been there, I would have gotten us both killed.”

“That’s not the case and you know it.”

She set her jaw. “No. The case is that you should’ve listened to your handler when she told you no and let them drive you to the airport. It was more than a bank run you were stepping into. If something had happened to you, it could’ve led to an international incident.”

Ben knew when he was licked. “Honey, you’re right. You’re not jealous. I was foolish and reckless. I’m sorry you were worried for me.”

Bernadette knew he hadn’t learned his lesson but decided to press her point. “If you had the chance to do it all over again, would you have done the same thing?”

Ben knew that Bernadette wanted the truth. “You know I would. And I am not the only person in this room who is like that.”

“Touché,” said Bernadette. “But there are unavoidable risks and ones you can prevent. You’re married to me and I love you, and I can’t imagine life without you. So if there are risks that are avoidable, I expect you to avoid them in the future.”

“You know I can’t promise that.”

“Then you’re being damn selfish.”

“Who is being selfish here? You’ve had your share of preventable, unavoidable risks and I’ve been nothing but a policy wonk. Why shouldn’t I have some moments of risk-taking?”

“Is this a midlife crisis rearing its head?”

“No. I’m not seeking it. If I were, I’d take up wingsuit flying. I’m saying if risk comes my way in the line of my work, I’m not going to run from it.”

Bernadette gave him that tight-lipped look. Time to backpedal, he thought.

“Besides, I’m a policy wonk, remember? This is probably the only time in my life something like this will happen.”

“It had better be.” She gave him a perfunctory kiss.

“Me too.”

Then he put his head down on the pillow and she covered him up, tucking him in for a sleep she knew he needed.



Ben leaned forward to get up, his high-backed chair protesting at the request. Stretching his lower back, he moved to the window passing the collection of family photos documenting toothless grins and graduations, all organized on bookshelves holding tales of Washington’s evolution. He watched at the traffic on Constitution Avenue, contemplating his next move. He removed his glasses and rubbed his deep-set blue eyes with the heel of his hand.

He had spent the last hour at his desk, staring at his computer screen, trying to get information on the Beijing bank run out of Google. He was surprised at how little information there actually was. The Chinese were clamping down on the information flow, and it didn’t help that Google was working with the Chinese government to enhance their censorship capabilities. Don’t be evil, my ass, he thought.

Ben tossed his glasses on to his desk and opened the door to his secretary’s office. “Peggy, get me the Secretary of the Treasury on the phone. I suspect he’s going to want a personal debriefing before I submit to the CIA’s proctological exam. Please check my calendar, see what kind of openings we can make.”

“I’m on the case.” Her voice was bright as it always was. Ben wondered how she could keep that tone, day in and day out, with the hours that were often required of her.

“And a heads up,” he added. “The next few days are going to be a meat grinder until everyone’s done reaming me out for my Cub Scout antics. Fair warning.”

“Don’t worry Mr. Chairman. You can count on me to have your back.” Peggy pulled her well-pilled cardigan together and set to work.

“Thank you,” he said. “I don’t appreciate you enough.”

She peered at Ben over the top of her glasses, her bright pink lips revealing a crooked smile. “Mr. Chairman, is there anything else I can do for you?”

They had known each other for almost thirty years. He preferred she call him “Ben,” but titles played a critical role in Washington. They showed respect for the office, but more importantly, put officeholders in their place. It was a way of being reminded, You’ve got a job to do and those who report to you expect you to do it. That is what you are here for. Don’t make it personal. This is duty.

As he returned to his desk, Peggy’s voice came through the intercom. “It’s Governor Li on the line.”

He raised his eyebrows as he picked up the phone. “Governor Li. So good of you to call.”

“Mr. Chairman. I am calling to apologize for everything you went through during your visit. Not only did you take the time to fly to Beijing for our first meeting, but your trip turned out to be more eventful than anyone might have anticipated. Your visit convinced me that we are going to have to work together more than I had ever anticipated. To reciprocate, I want to follow the American custom and ask that you call me by my first name. Please, call me Xue.”

“I like that custom, particularly in this case,” Ben said. “And please call me Ben.”

“It would be a pleasure and a great honor to do so,” said Li.

“So, Xue, I reflected on your comment about the importance of the Chinese people coming to treasure the yuan as much as they treasure gold. I think now I understand how complex your situation is.”

“Ben, you should have been a diplomat. Complex is a word that covers a host of sins.”

“I understand the nature of bank runs. The closest America has come in recent times was on 9/11.”

He thought back on that day, the rush on ATMs as people tried to get cash to hold them through the emergency. It was particularly rough in the New York metropolitan area. The staff at the Federal Reserve Bank of New York worked as fast as they could to deliver cash to bank branches to satisfy the demand and keep ATMs filled with twenties. They knew what would happen if, on top of seeing buildings collapse, people couldn’t get access to their money. They would lose confidence in their banks, and subsequently, American currency.

“What I learned then,” he continued, “is that money and banking are both based on confidence. So the need for the Chinese people to treasure the yuan is now painfully apparent to me.”

“I chose the word treasure deliberately,” said Li. “We both have an interest in minimizing the collateral damage that might occur from an economic conflict between our two countries. As you know, when emergencies begin, time is never on our side. Perhaps we could commit to each other to communicate the possibility of an emergency developing as soon as we become aware of it.”

Ben said, “Xue, I completely concur. I can assure you at this time that the U.S. has no intention of increasing the strain on the Chinese banking system. I hope that the politicians in your country understand that certain actions they might take could exacerbate your problems.”

“I suppose politicians are the same everywhere,” Li said. “They seem to think that desperate times require desperate measures. But you and I know that desperate times require calming measures.”

“So we have a personal agreement to work together as much as possible to calm the waters. Agreed?”

“Absolutely,” said Li. There was a brief pause, then he continued. “Please forgive my rudeness. I should have inquired about your shoulder at the beginning. I hope you are okay. Economic wars are one thing. Damage to one’s person is quite another. You have gone above and beyond the call of duty for a central banker for your country and to promote global calm.”

“Thank you. It was nothing. Just a little blood drawn. Fortunately, your doctors did a good job. Their expertise meant that it only required three stitches.”

“It’s good to know you weren’t in any real danger,” Xue said. “I look forward to our next conversation.”

“And I as well.”

They exchanged goodbyes and Ben hung up the phone. He exhaled slowly. With all the chaos of his leaving Beijing under less-than-ideal circumstances, he hadn’t had much opportunity to worry about the unsure footing that had begun his relationship with the Governor. And while Li’s comments had sounded natural, it was obvious that the two were not alone in their conversation. Still, Ben felt secure in knowing that he and Governor Li Xue were seeing eye-to-eye on their need to manage the relationship between their nations. Putting it into play, however, would be quite another matter. It would start with explaining his actions to his own government.



Li Xue hung up his phone and looked at the two people who had been listening in on headphones. The first was a diminutive man, small even by Chinese standards. Except for his ostentatious uniform adorned with insignias that bore witness to the many honors bestowed upon him as a commander of the People’s Liberation Army, he was nondescript. The other was a slight woman with a downcast look, not a surprise considering what she had been through in the past forty-eight hours. She removed her headphones, carefully folded them, and put them on Li’s desk.

General Deng pulled his headphones off and tossed them down without regard. It was a loud gesture, like everything he did. “Li Xue,” he said. “Are you confident you have Chairman Coleman where you want him?”

“I am, Comrade General.”

“You had better be. Personally, I found your groveling for his favor to be distasteful. Humiliating.” He looked over at Zhang Jin, who kept her eyes on the floor.

Deng stared at her. He didn’t like her, didn’t like the way she deferred to him, more fear than the respect he deserved. Yet there was more respect in her voice when she spoke of that American, Ben Coleman. Her relationship with Coleman, he felt, was suspect. Did she see him as an eventual way out of China? Worse yet, did she love him? That had happened before with handlers. And what people thought of as love could make them do very strange things. Even betray China. He learned that at an early age.

He remembered his first lesson in love and treason. It happened when he was eight and the Cultural Revolution was in full swing. The Red Guards came for his father and dragged him into the town square along with his mother. The mob surrounded the stage where his father was being paraded around with a dunce cap on his head and a big character sign hung around his neck proclaiming, “Traitor to China.”

The mob was shouting “Traitor! Traitor! Traitor!” Deng and his mother were put in the front row below the stage and forced to watch the proceedings. The chanting went on forever, or so it seemed.

Then his father was brought forward at bayonet point. He was forced to confess his faults. Whenever he hesitated one of the guards would push a bayonet point just far enough forward to hurt but not to break the skin while the other guard shouted in this ear—“Traitor!” The mob would resume its chant of “Traitor! Traitor! Traitor!”

Finally his father broke. “Yes. I am a traitor to China. I am deeply ashamed.”

“Louder!” screamed the guard into his left ear. His father confessed his crimes at the top of his lungs.

Deng felt so ashamed. His father had betrayed China. He had betrayed Chairman Mao. He felt the anger well up inside. His father had betrayed him. He had been tricked into loving a man who was an enemy to China and an enemy of the people.

The guards shouted to the crowd, “What should we do to the traitor?”

The crowd dutifully responded, “Death, death, death! Death to all traitors!”

Deng felt his mother squeeze his hand harder. Was his mother a traitor too? He knew that she loved the man on the stage before them. Was she part of his father’s conspiracy against China? He had no evidence but knew he could never trust her again.

The guards forced his father down on his knees. They removed the dunce cap and pulled his hair forcing him to bow his head. He stared down at his son as the guard put his revolver to the back of his head. Deng joined the crowd’s chant.

“Death, death, death! Death to all traitors!”

It was the last thing his father ever saw as the bullet pierced his head.

The next day the guard who had pulled the trigger came into Deng’s classroom. He motioned for Deng to come to the front of the room and put one hand on each of his shoulders. “Deng Wenxi is the son of a traitor. But he is not a traitor! He denounced his father’s crimes and rightly demanded his death!” His classmates all applauded. Then they began to chant, “Deng! Deng! Deng!” Each student pulled out a copy of the little red book, The Thoughts of Chairman Mao. In truth, it was the only book in the classroom and reading Mao’s thoughts was the curriculum. With each chant of Deng’s name, they thrust the book upward toward the ceiling.

His head filled with that moment. There he was, a hero to his peers, a hero of the Ancestor Land. Tears ran from his eyes, at first, he thought, from the image of his father’s body being dragged off, leaving a trail of blood on the ground. But no, he told himself. It was because he loved China, more than Mother, more than Father, more than anything.

But that glory of love was short-lived.

It was only a few nights later when Deng was wakened in the middle of the night by his mother’s sobs. This was nothing new since the execution of his father, but there was more to it now. Pleading was part of the sobbing, her voice in distress.

Deng hopped out of bed and wandered to her room to find a man standing over her bed, clad only in his underwear and gesturing wildly at her. She was curled up in a corner of the bed, the sheets wadded up before her.

“Mama?”

The word slipped out of his mouth. She saw him and said No, and the man turned to face him.

It was one of the soldiers who had dragged away his father’s body.

“Get out of here,” the man said, “bastard son of a traitor.”

“I am no traitor,” Deng said. “I am a hero of China.”

The man cuffed him in the side of the head. Deng went down to the floor, hand clutched over his left ear. Then, swearing, the man kicked and slapped at him, cursing his father, his mother, his name, and it went on and on until he wasn’t in the room any longer and awoke, bruised and sore, in his bed the next day, confused.

Why had the soldier treated him that way? Was his mother a traitor as well? He would never figure it out. All he would figure out was about love. No matter who or what it was for, it had gotten him nothing. All there was to be had was duty.

It was something this Zhang Jin needed to learn. But even if she did, he knew that he could never trust her. Like his mother.

“It was not groveling.”

Deng was thrown from his thoughts by Li’s voice. “What?”

“It was not groveling, Comrade General. I wanted to express concern for his welfare and build a bridge of trust we can exploit later. We did not get off to a great footing in our first meeting, especially due to the events that surrounded his departure, and this allowed me to extend an olive branch.”

“If I knew it would come to this, we could have arranged for him not to make it out of the country. It is beneath our dignity.” He turned to glare at Jin. “I don’t understand how this could have gotten out of our control.”

“It was fortunate for us that it did,” Li said. “Remember the expression, ‘Better the devils you know?’ Chairman Coleman is a known quantity. I have read his papers, know how he thinks. And, of course, there are other advantages to gaining his favor that we all know.” He looked at Zhang Jin, offering her a hopeful look. With her eyes still on the floor, she didn’t see it. “If something had happened to him, it would have multiplied our problems.”

“As long as the situation is back in control.” Deng turned his icy glare from Zhang Jin to Li. “You both understand the roles you’re going to play, don’t you? Li, you are to keep the Chairman from doing anything rash and explaining away any actions on our side that might cause him alarm.

“Zhang Jin, were it up to me, you would be in permanent exile for the grief you brought us. But I also see the protocol division’s wisdom in promoting you. You have great skills and useful information about the Chairman, so you are still valuable to us, at least for now.”

“Of course, Comrade General,” said Jin. “I am most grateful for your compliment. I am proud to be able to serve the people of China in this capacity.”

“I expect the both of you to do your duty to the people with the utmost of your ability,” Deng continued.

Li said, “Comrade General, my devotion to our cause is complete. We need to project calmness until the moment is right to strike. That moment is still some time away.”

“Comrade Governor, that is for the Politburo to determine.”

Apparently, my line about desperate measures did not sink in, Li thought. Subtleties apparently don’t work on Deng.

General Deng stood, signaling the meeting was over. He turned and left Li’s office, not bothering to shake hands.

When he was down the hall, Zhang Jin finally looked up. They exchanged a look, neither one liking what they saw on the other’s face.



Ben had barely hung up with Li when Peggy’s voice again crackled over the intercom.

“Mr. Chairman, I have Secretary Steinway on the line.”

“Perfect timing, George,” Ben said, picking up. “I just got off the phone with Governor Li.”

“Calling to offer a make good on your last trip to Beijing?” asked Steinway.

“As it turns out, yes,” Ben said. “The reason I’m calling is to schedule the inevitable debriefing—”

“Let’s call it a briefing,” interrupted Steinway. “The President has asked me to organize one for him on your trip to China. Peggy has already confirmed one o’clock.”

Ben glanced at the analog clock on his wall. Washington moved fast, and there was no tolerance for creature comforts such as hangovers or jet lag.

To Ben’s non-answer, Steinway continued. “I know you’ve been through a lot in the last couple of days. And I know there are details that didn’t come through the usual channels, so we all want to hear more. It will be you, me, the President, and Hector Lopez. We each have an interest in how this will play out.”

Ben perked up at the mention of Hector’s name. Lopez was the director of the Central Intelligence Agency. He found himself thinking that perhaps Bernadette was right when she searched his luggage. It was one of those spy games moviegoers thought was fiction but was uncomfortably close to reality. Also telling was who was not invited to the meeting—neither the Secretary of State nor the Secretary of Defense. The way Washington worked, those omissions ruled out the President thinking that this situation was to be handled through normal diplomacy or something that might lead to a more conventional—and deadly—confrontation.

He said, “Thank you, George. I hope that having Hector at the meeting will eliminate the need to for a normal debrief with some CIA staffer.” One of the things that irritated him was the need to deal with low-level officials when there was so much else to do.

“Technically, that’s up to Director Lopez. But I’m sure he’ll see it your way. He knows your time is particularly precious.”

“Supply and demand,” Ben said. “Makes slaves of us all if we’re not careful.”

“Spoken like a true central banker,” said Steinway. “See you at a quarter ‘till.”

“Always,” said Ben. After he hung up, he paged Peggy and asked her to fire up the Nespresso machine, hoping one of those magical pods would have enough caffeine to get him through the next couple of hours.



Ben stopped at the first of two security checkpoints three blocks away from the basement entrance to the West Wing of the White House. Even the car of the Chairman of the Federal Reserve had to be sniffed by dogs and scanned by the underground cameras at the entrance to make sure there were no bombs attached. The risk was not from the Chairman or his drivers, but that someone had attached something to the car along the way.

Ben’s limousine had been part of a motorcade with two side vehicles, an SUV in front and one in back. They broke off as soon as he entered the security perimeter. His driver pulled up at the awning that reached out from the entrance of the basement entrance to the edge of West Executive Avenue. The presidential seal was affixed to the end of the awning. Ben waited, marshaling his thoughts as the guard at the desk, the well-hidden metal detectors, and the cameras did their jobs. Like everyone else, he had to lock his cell phone in a bank of cubbyholes that resembled the old-fashioned mailboxes in a rural post office.

When the guard waved him on, he ducked quickly to the left and passed an elevator to head for the stairs up to the main floor where the Oval Office was located. Ben was a habitual user of stairs and on some days the climb was the only exercise he got. Then a right down to the corner where the chief of staff’s office was located, a left past the Roosevelt Room and on to the official entrance to the Oval. Finally, he reached the office of the President’s secretary, through which meeting attendees entered.

Ben joined Secretary Steinway and they stopped to wait their turn. He thought it odd that Hector Lopez wasn’t there yet. There was no rush at this point. While protocol said it was inexcusable to be late for a meeting with the President, the President could take his time if he needed it. Even Cabinet members and Fed Chairman had to wait their turn. As the saying went, you might wait on the boss, but the boss won’t wait on you.

After two minutes of the usual chit chat, Alice, the President’s personal secretary, said the magic words. “The President will see you now.”

The door to the Oval Office opened to reveal that Lopez was already with the President. A private meeting before the general meeting? Ben thought. That’s odd. This was a matter of etiquette and a signal to be closely watched. When supposed equals go to a group meeting with the President, the appearance that some were more equal than others was disconcerting. But Lopez was a professional, a man who’d paid his dues and moved up through the ranks of the Agency, so Ben was not too worried. Still, it was not as if the CIA never played interagency politics.

The President interrupted his reverie with a warm handshake, putting his arm on Ben’s uninjured shoulder and saying, “How are you, Ben?” His brow furrowed in deep concern.

“I’m fine, Mr. President. It was just a flesh wound.”

The President led Ben to the standard seat of honor. Presidents may have many different personalities, but they always arrange the Oval Office the same way. It was built that way. The President sits in a chair in front of the fireplace, facing the Resolute desk. Two couches flank the President’s chair with the person intended to lead the briefing on the couch to the immediate left of the President. The other attendees sit on the opposite couch where they can most easily observe the briefing and participate as necessary.

“You’ve had quite a trip,” said the President. “We’ve all read the details, but I’d love to hear them from you personally.”

Ben went into his story, describing the level of violence he saw, the worry that Li had projected, and a bit of an apology. “I know it is a breach of protocol and security to be flown home on a military jet from a foreign power, much less a hostile power. But the Chinese wanted me out of there as quickly as possible. I wasn’t in the mood to stick around, either. I was told that our ambassador had been notified in advance.”

“After events like these, nobody is going to question that,” said the President. “But aside from the obvious, why would the Chinese want you gone so quickly?”

“Sir, the Chinese are far more desperate than I ever imagined,” Ben said. “This was not a run on one bank. This was a run on all the banks I saw in that neighborhood. I’ve been trying to find news about it, which is hopeless, but I’m assuming if this was happening in Beijing, the scene was repeated throughout the country.”

“So what made this unique? What possessed you to get out of the car for this?”

Ben ignored the latter half of the question. “When you look at situations such as the Greek crisis, people lined up at ATMs in an orderly fashion. This was pushing and shoving to be the one to the ATM first and pounding on the doors of the banks. These people have no confidence in the most fundamental part of the economy—the money.

“This was not happening in some remote industrial city. This was Beijing. It’s the place that is pampered by the state and always given first priority. If the public is worried there, they are even more worried elsewhere in the country. Also, shows of force only happen in Beijing in extreme circumstances because everyone knows it when it happens. A police action somewhere in Szechuan province is like a tree falling in a forest when nobody is there to hear it. All eleven million residents of Beijing, including the Central Committee and Politburo, have had this rubbed in their faces. These are increasingly desperate men.

“Governor Li said something interesting to me on the phone. ‘Most politicians think desperate times require desperate measures. We central bankers know that desperate times require calming measures.’

“I don’t think the political leadership is going to let Li have the time he needs to play their cards in the best way. In the long run, this is an advantage for us. In the short run, I am worried about things getting out of hand. I think we have a need to prepare soon.”

The President said, “When you say ‘desperate,’ what exactly are you talking about?”

“Well, we know two things about the Chinese leadership. First, they are still marching toward global supremacy under the China 2049 program. They are particularly driven due to the humiliation Trump inflicted on Xi during the trade war. Second, we know that hubris is almost an infectious disease in anyone who occupies the seat of power in China. Emperors thought of themselves as ruling the Middle Kingdom for a reason. They saw China as surrounded by vassal states. Overreach was a common practice.”

“What will all this lead to?” the President asked.

“Mr. President, Churchill said watching the Soviet Union was like watching a riddle wrapped in a mystery inside an enigma. China is no different. I have learned two things from Li. He stressed the importance of the people of China coming to treasure the yuan as much as they treasure gold. See, the dollar is backed by the full faith and credit of the United States government. However, nobody has full faith in the government of Beijing. That is why they have been accumulating so much gold over the last ten or fifteen years. I think they are moving toward a gold-backed currency.”

“You’ve got to be joking,” said the President. “Nobody’s on the gold standard now. It’s been decades since it’s been used.”

“And the last time it was put into play,” said Steinway, “was what? Churchill, post-World War One? And when he did, it was such a catastrophe that it set his career back by a decade.”

“And won’t that limit what they can do with their currency?” the President said.

“Sir, that is exactly the point of gold.”

“Ben, I don’t get your meaning.”

“People choose gold because it limits the government’s ability to do something with their currency. Don’t ever quote me on this, sir, but money is the biggest and oldest Ponzi scheme on Earth.” Ben could see the look of shock and disapproval on the President’s face. Steinway, by contrast, seemed to grasp where Ben was headed.

“Here’s how it works, Mr. President. You want to spend money on some government program. There aren’t enough tax receipts to cover the cost. So you ask George to issue some debt and he calls me up and says, ‘How’d you like to buy some bonds?’

“Now, in reality, it doesn’t happen like that. It goes through banks and other intermediaries, but that is the essence. In the end George prints a piece of paper, a government bond, and swaps it with me for another piece of paper we call money. The Treasury is then free to spend that money on the government program.”

“But isn’t something backing that money?” asked the President.

“Yes. The government bond.”

“The one that Steinway printed?”

“That’s right.”

“So what stands behind the government bond?”

“It’s called the full faith and credit of the United States. A better name would be the unlimited taxing power of the government.”

The President pondered this. “You mean the only thing that stands behind money is the ability of the government to take it back from the people who hold it through taxation?”

“Yes, but it never quite comes to that. There is something else—the willingness of someone to accept the money in return for goods and services. It started with the government. It had the money and gave it to someone to get what it wanted. That person took the money because they knew they could turn around and give it to someone else in return for something they wanted. And that person knew they could spend it as well. That’s the Ponzi scheme. The real value of money is the ability to buy things with it.”

The President took it all in. “That’s how we got through the pandemic in the early 2020s. We issued bonds, got money, and then handed it out to people in stimulus checks.”

Ben nodded. “And we did that year after year until what happened?”

“Inflation,” said the President.

“Yes. But what happened psychologically was that people came to distrust the value of the money in terms of its ability to pass it off to someone else. They demanded more and more money for each thing they sold. Confidence began to drop. And those bonds that the Treasury were issuing also began to be questioned. People demanded higher and higher interest rates on the bonds. Finally, the Fed and the government had to call a stop. It ended with a painful recession, but that was necessary to preserve confidence in the dollar. This has happened all through history, all the way back to the Ming Dynasty in China. Remember, the Chinese are credited with the invention of paper money.”

“And all those excesses let the Chinese gain on us,” the President said. “Because they didn’t print as fast as we did.”

“Until recently,” Ben said. “The current Chinese regime is impatient and started going too fast. They wanted to push themselves into the global leadership position well before their 2049 target date. They revved up their money machine to do it. They pushed their banking system—particularly the state-owned banks, which are a big part of their money operation—to lend freely to expand the economy. Pushing out all that money haphazardly meant a lot of the loans went bad. At first the government just printed more money, but then the public figured out the game. That is how their bank run started.”

“Where does gold come into the picture?” asked Steinway.

“The Treasury and the Fed can print money freely. So can the People’s Bank of China and the Chinese government. It’s just too easy. Governments do it to excess. Financial crises happen, and the confidence in the money collapses.

“The only way to restore confidence is to have money become something the government can’t fiddle with. From the beginning of human history that has been some form of precious metal—often silver, but usually gold.

“This goes right back to your initial point—what government would use gold when it would limit what they can do with their money? They go to gold because they have so abused paper money that the people lose confidence. They want something that the government can’t monkey around with.”

“If they do this,” Steinway said, “if they’re successful at it, what does that mean for us?”

Ben sat back in his chair. “Our discussion was always in terms of a conflict between our two countries. This means that accumulating the gold is not just to gain the confidence of the Chinese people but is intended as a potential weapon to be used against us. Make no mistake, Li is totally on board with making China the world’s only superpower. But he thinks of it as the superpower in a prosperous world. Some of his colleagues think of China as a superpower dominating impoverished vassal states.”

“So how would they use it as a weapon?” asked the President.

“We both have the same problem,” Ben said, “it is just a matter of degree. If the world somehow gains confidence in the Chinese yuan, then they may go to it as the world’s currency of choice. That gain is at the expense of the dollar. Now all those dollars out there in the world are backed by our bonds. If folks don’t want our dollars, then they won’t buy our bonds, and Steinway is shit out of luck trying to sell them.

“The U.S. government then has a financial crisis on its hands while the Chinese have smooth sailing. They are accumulating gold to make their play at turning the yuan into the world’s preferred currency.”

“Then they run the Ponzi scheme and we don’t?”

“Precisely.”

“Gold is all about confidence then,” said Steinway.

“Exactly. When people stop trusting government with doing the right thing, they will only have confidence in something the government can’t manipulate.”

“For better or worse,” said the President.

“And that,” said Ben, “depends on our response to this situation.”



By the time 5 p.m. rolled around, Ben was exhausted. Since the meeting with POTUS, he had either been on the phone with Steinway or Lopez or had his nose in Microsoft Word and Google. On top of all this, the last dregs of jet lag were catching up with him. So a little after five he told Peggy he was calling it a day and told her not to stay too late.

On the drive home he tried to do what he did best: synthesize information. But his physical and emotional exhaustion had pushed him to his limit, and it was all he could do to keep the names Li and Lopez separate. A few minutes into the drive he gave up and told the car to play what was in the CD player, and he let the original Broadway cast of Meredith Wilson’s The Music Man escort him home.

When he finally arrived, he was happy to see Bernadette waiting for him in the kitchen with two jiggers of his favorite bourbon. She sat on the granite countertop inside of her big robe from the upstairs bathroom, sipping on her own measure. A serious look on her face, she picked up one of the jiggers and held it out to him. As he closed in to take it from her, she moved her hand back until he was right against her.

“Does this mean I’m forgiven?” he asked as she relinquished the drink.

“I should kill you, Ben Coleman, for the hell you put me through these last few days.”

He sipped the bourbon. “I think I’ve already expressed my regret and remorse over my actions.”

“Hector Lopez sent someone to the door to talk to me. Did he tell you that? They’d gotten word about the Beijing riot from one of their sources, and when you weren’t on your flight, they did the math. ‘Mrs. Coleman, we’re adding up two plus two here, and we’re praying that it doesn’t add up to four.’ ”

“Darling, I am really, truly sorry.”

“That’s not enough. I’m going to have to kill you.”

“You’ll never get away with it. I have too many friends in high places.”

“I’ll find a way to make it happen.” She finished her drink.

He finished his first drink, put the glass down, and put his hand inside her robe. “And how to you propose to do that?”

“I am most skilled in the ways of la petite mort.”

“I’m terrified.”

“You should be.”

They kissed deeply. He could taste the bourbon on her lips. He picked up the second glass and threw it back. Bernadette took the glass out of Ben’s hand and put it aside. Then she slid down from the countertop and led him up the stairs.



Sometime in the middle of the night, Ben woke to find Bernadette no longer asleep on his shoulder. He reached over toward her pillow, feeling for her, but she was not there. He sat up, propping himself on his elbows. She was sitting next to him, cross-legged.

“You okay?” he said.

“Wondering how much I have to worry about.”

He didn’t speak. Many responses went through his head, You don’t have a thing to worry about. Shit, not this again. Honey, I thought we settled that. Dearest, you’re worrying for nothing. None of those seemed appropriate. Then it came to him.

“For what it’s worth, my biggest worry was that I’d never see you again.”

“Even though you were spooning?”

“Yes, and it was very romantic.” Pausing to reel in his sarcasm. “Cooking grease. Fish scales and guts. The biggest damn carp head I’ve ever seen. Oh, and my own puke. I don’t know if she threw up or not.”

Bernadette shifted closer to him. “Show me.”

“Show you what?”

“How you held Ling Ling.”

“Dammit, honey, Ling Ling is a name for a panda, not a government worker drone.”

“Getting a bit defensive, are we?”

Ben closed his eyes and pushed himself to be more awake. “Okay. Lie down.”

Bernadette complied, putting her back to him.

“Turn around,” Ben said.

“She was facing you,” she said, turning. “You said you were spooning.”

“We were face-to-face. But not really.”

“Face-to-face isn’t spooning. What else are you lying about?”

Ben held his tongue. In the dark, not being able to read her face, using her accent to sound curt and businesslike, he couldn’t read her in this moment. It felt like an interrogation.

“Curl up. Fetal position.”

Bernadette drew her knees up and bent her back.

“Now clasp your hands together like you’re holding a cell phone and that you’ll die if you lose it.”

After waiting for a moment, he slid down next to face her, one arm tucked under his head, the other one around her upper arm and back.

“This is what it was like?” Bernadette said.

“Two differences,” Ben said. “We both had clothes on. And she was trembling so hard I thought the dumpster would rattle.”

They laid like that for a while, Ben unsure if she had gone to sleep or not, wondering where she was going with all of this. Then, as his eyelids were again starting to get heavy, she stretched out and pushed against him.

“So. How many times have you been with Ling Ling?”

He sat up. “Look,” he said, “if we’re going to keep going over this, at least call her by her name.” He stopped, drew a slow breath, and eased back down in the bed. “Lover, I have never been with Zhang Jin, not in the way you’re worried about. Except for not spooning in the dumpster, it has always been proper and businesslike. I hope you’re not jealous because at no point has our relationship ever been a thing.”

Bernadette gave a long sigh. “I didn’t mean it that way. What I meant was, how many times has she been your minder?”

An odd question for now, Ben thought. “I don’t know. I don’t think I’ve ever thought about it. Eight or nine times. Whenever I’ve gone there in the last seven years or so.”

“Since we’ve been married.”

“I guess.”

“Ever bump into her on one of your visits to Hong Kong?”

Now Ben was fully awake. “Funny you should mention that. About three years ago I was there staying at the Four Seasons. I was walking through one of those high-end indoor malls that connect all the buildings in Central and there she is, three or four shopping bags in her hand. Versace, Gucci, that kind of stuff. Like many Chinese women, she was there on a long weekend shopping spree.”

He felt her muscles tighten under his arm. She said, “Did she say anything? You say anything?”

“Oh, God. Not this jealousy stuff again.”

She turned and sat up. “No, Ben. This is strictly professional, like you say the relationship was.”

“I thought we took care of this. You still don’t believe me about Zhang Jin?”

She leaned down toward him, so close he could feel the warmth of her face. “No, Ben, I do believe you. I also believe that you are hopelessly naïve. So answer my question. Did either of you say anything?”

“Um.” Trying to replay the scene in his mind. “She said something about drinks later at the hotel.”

“Did you?”

“No, sweetheart. I can tell a pickup line when I hear one. It’s not like I was a monk before I met you. Besides, I wasn’t going to—I mean, not when I have you to come home to.”

“How did she know the hotel?”

“Are you kidding? Everyone in that part of the world knows—”

“How did she know you were staying there?”

“Hell, I don’t know. It was a few hundred yards away, I was walking—”

“Ben.” Her voice urgent now. “There are half a dozen hotels within walking distance through those malls.”

“I don’t understand.”

“Dearest, you are the most important thing in my life. But before you became Fed Chairman you were not the most important thing in the life of Chinese State Security. You wouldn’t have been in the top hundred or even the top thousand.”

“You sure know how to deflate a guy’s ego.”

“My poor, clueless baby. The reason I want to know what was said between the two of you is to find out whether I ever came up in any of your conversations.”

“You did,” Ben said. “And she knows how important you are to me, and why she didn’t have a chance with me. In fact, she told me on more than one occasion how much she’d like to meet you.”

He could feel her nodding as she settled back down on his chest. “That’s what I thought. You see, your friend Jin isn’t there to get information on you. She is there to get information on me.”
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