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Being caught out by volatility while on holiday was a pain, and Chris had not had time to 
check on the market. The Internet on his phone was down, and he was browsing his 
address book for Harry’s number. It took four long rings to receive an answer.  

“Where did U.S. equities open this morning?” Chris asked.  

He could hear Harry was walking to the office.  

“The index gapped down 100 points; it is trading 1950 now, but it looks like it will hold 
here. Will you be in today? I thought you were on holiday.”  

 “I just got back; I’m taking a taxi from Heathrow now. Are you still long?” 

The panic about deflation in China and commodities a year earlier had both been a head 
fake, only stoking more monetary stimulus. The Fed had postponed raising interest rates 
and the ECB and BOJ had pushed them further below zero and were printing more 
money to buy government bonds. In China, the central bank had launched a large public 
asset purchase program following the failure of several domestic property developers. 
The initial and predictable response had been a surging recovery in equities and 
commodities, but inflation and bond yields were creeping up, and investors were 
spooked.  

The premature departure of Fed chairwoman Janet Yellen due to illness and the 
appointment of hawk Chad Lane in her place had added insult to injury. He had been 
dubbed “Junior Volcker” within weeks of his inaugural speech, and the market faced the 
toxic combination of rising inflation and a Fed chair determined to fight it.  

Chris had been a bit skeptical about Harry’s thesis that the stock market would continue 
to rally into the summer following the change in chair, but it was a moot point now. The 
stock market had weakened, and they were likely to be on the brink of a bear market.  

The driver of Chris’s cab was a London veteran, but he was no magician, and they were 
crawling through traffic at a painful pace. He was forced to do the preliminary 
assessment over the phone with Harry.  

“I don’t understand why you are holding onto this position; you must be down about $2 
million or more? You’ll get a tap from Risk soon.”  

Chris could hear Harry chewing on his breakfast.  

“Relax, I am down 1.7 this morning, but I have room to hedge out my exposure. 
Besides, Risk won’t raise a red flag until 2.5.”   

Chris was silent for a moment, prompting Harry to guess at his thoughts.   

“You’re so paranoid.” He was laughing. “When are you in?”  

“In five minutes.”  



He could finally see the office a few streets ahead but had the driver stop 200 yards from 
the main entrance to allow two anxious tourists to switch over. Their change of 
expression was like a frozen lake thawing during springtime.  

“I thought you might need this,” he said, inviting them to step in as he got out.  

They eagerly accepted his gesture and started giving the driver instructions.  

He walked quickly to the office building, passed through the security gates, and hurried 
towards the elevators. On his way to the trading floor, he passed two conference rooms. 
A group of new interns were being given the company spiel. Mr. Gruber was standing at 
the head of the group, looking down on 15 young men and women all wound up too 
tight in their suits and wearing expressions like deer caught in headlights. The 
introduction changed from one time to the next, but was generally a variant of the 
speech Alec Baldwin’s character Blake gives to a group of disgruntled and dismayed real 
estate salesmen in Glengarry Glen Ross. He didn’t think Mr. Gruber would actually 
mention the “brass balls” made famous by Blake’s introductory pitch, but the message to 
the interns was the same. They wouldn’t all make it through the program.  

Chris had given up understanding the logic of hiring in financial institutions. The rise of 
human resources as a science and its use of psychometrics had dramatically changed the 
logic of recruitment. Not too long ago, a head of the desk would use his connections to 
find the right candidate, decide the salary, and draw up a standard contract. Often, the 
whole process took less than a week, and details would be decided over a pint or lunch. 
Now, hiring a candidate was like running a gauntlet. Elaborate tests and multiple 
interview rounds and assessment centers were deemed necessary. This change was partly 
justified by the growing interest in finance as a career path; after all, the industry needed a 
method by which to sort the wheat from the chaff, and it had turned to sciences such as 
psychometrics and psychology to fulfill that need. But Chris wondered whether this 
actually rooted out the right people for the job.  

He remembered the search for an assistant to one of the senior bond traders earlier that 
year. Mike, the trader, had tried to influence the process, but to no avail. One day, he had 
walked into the office to find a timid young Chinese man peering over his screens. Chris 
remembered the dialogue in detail.  

“Who the fuck are you?” 

“My name is Xing Xiao,” the young man answered with a thick Chinese accent.  

“What are you doing at my seat?”  

“Are you Mr. Mike?” 

“Huh? Yes, I am Mike; who are you?” 

“…new assistant” Xing stuttered.  

“What the hell? No one told me you were coming today. Anyway, you can get started 



putting yesterday’s trades into the book.”  

Mike pointed at the far-right screen. Xing, however, was looking perplexed, as if he had 
expected Mike to direct him to an actual, physical book. 

“Book?” Xing started rummaging in his small rucksack.  

“Yes, the book where we record our trades; we need to update the PnL before we can do 
any trades and the market opens in ten minutes.” 

“PnL…” Xing sampled the abbreviation like a sommelier tasting a fine wine.  

He pulled up a dictionary from the depths of his bag and started leafing towards “P” By 
this point, Mike’s patience was quickly disappearing.  

“You have to be fucking kidding me.” 

Later that day, an HR assistant came to Mike’s desk brimming with pride.  

“Where is Xing? Do you like him?”  

“I sent him home.”  

The HR assistant’s expression morphed into a mixture of fright and confusion.  

“Why? What happened?”  

“That happened.”  

Mike pointed at the dictionary that Xing had left on the desk. The HR assistant didn’t 
understand the reference. She soldiered on. 

“He was top in his class at Cambridge.” 

“Well, he doesn’t fucking speak English, so I am not sure how that happened.” 

At that point, the rest of the traders on the desk cracked and laughter rose like waves 
pounding a rocky shore. The HR assistant didn’t have a clue what was going on. She 
retreated to the top floor with ill tidings for her colleagues, who were still under the 
illusion that they had found the perfect candidate for the job.  
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