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What he reveals, what he builds with small impressionistic touches, is the rise to power of Larry Fink, the master of the new financial behemoth, BlackRock. When I close my eyes and think of Larry and BlackRock now, the image that comes to mind is that of a Godzilla emerging from the mega-crisis of 2008 and advancing towards us. What makes this book even more distinctive lies in its genesis. It should never have existed. This comical and frightening object that you hold in your hands was supposed to be a preface, but things went awry. I became a helpless witness to what I felt was an attempt at censorship.

It is delicate for me to use this word, but in the end, that is what it was. And that is what motivated the writing of this improbable object. I will not dwell here on the facts and their sequence—that is not really the role of a preface. The book tells it.

Larry and Robert were born from a dialogue and friendship between a free and committed publisher and his writer friend, a globetrotter of journalistic investigation and political combat (Denis Robert was the linchpin of the Clearstream scandal). The idea for the book came to us as an obvious necessity. I had to publish it; I had to be its publisher. But I also had to publish its direct counterpart, the very reason Denis turned his attention to BlackRock: the well-documented and authoritative book by the German journalist Heike Buchter: BlackRock: These Financiers Who Seize Our Money. The two books, though different, demonstrate in an implacable way the hidden workings and totalitarian objectives of BlackRock. Today, the multinational sees more than thirty trillion dollars pass through its Aladdin platform. Aladdin is Larry Fink’s magic lamp—an indecipherable software, a terrifying informer, arbiter, and ultimately tyrant of global finance. BlackRock manages $7.5 trillion in assets worldwide, including in France, where the firm owns around 4% of the CAC40, year in and year out—that is, the forty largest French companies listed on the stock exchange.

BlackRock is probably the greatest immediate and current threat, far more than Donald Trump’s hairpiece or Xi Jinping’s stern demeanor—and, in the short term, more so than the relentless march of climate change.

BlackRock is both the symbol and the reality of this monstrous marriage between totalitarian data technology and the omnipotence—half-gaseous, half-hallucinatory—of finance.

BlackRock is no longer just an economic or even political problem, which could be resolved with arguments and insights. BlackRock has become an uncontrollable madness, built on storytelling. BlackRock has become a myth.

Larry Fink, with his reassuring air of a fund manager and a brave American cowboy, has reinvented himself by becoming the man who whispers in the ear of the White House. He did it during the subprime storm. He continues today. He, too, has mutated into a legendary character.

A black legend. A legend that risks sweeping all of humanity into the impossible yet probable collapse of its immense house of cards, its Xanadu that will not kill its owner, but us. All of us—you, dear reader, whose money is managed by this good Larry, like everyone else. Yes, it is you who will be forced to whisper “Rosebud” before taking your last breath.

From its title, Larry accomplishes the vital gesture that is essential for our survival today: to restore a name, a humanity—at once banal and pitiful, and so necessary—to this inventor of the most dreadful software for spying, canning, and transforming human work into 0s and 1s, and therefore of man in general.

Page after page, this book resists and refuses; refuses the blind madness of the Aladdin software that crushes and manipulates economic data, holds its own against everyone—from politicians to big bosses—and reigns over the destiny of the economy. Page after page, this book gives back a man’s name to the coming catastrophe. It wakes us up from the long nightmare where we see ourselves heading straight into the wall automatically—or rather, algorithmically.

Page after page, reader, this book invites you, in turn, to address Larry, and to say to him: “Larry, if you are a man, if you are, as you believe, a good American, a good nice guy, unplug your wonderful lamp, and return as quickly as possible your $7.5 trillion to those who truly own it. Not only to the retirees whose fortune you concentrate but to all of us. You have become, by a combination of schizophrenic circumstances, the guarantor and the guru of our future. All this power concentrated in your hands alone, Larry, you know it well, is the origin of the greatest delirious outburst that has ever afflicted the brain of the world economy.”

In fact, reader, the only defense we have left is to remember that behind our assets, there is Larry and Robert. That is to say, all of us. And we must shout it as quickly as possible. At the end of the book, you will see a letter. This is a way for us to turn literature into a fight. Let Larry and BlackRock know what you think.
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Larry and I have a long history. Even though an ocean separates us, we were born on the same planet. Larry is six years older than me. His father was a shoe salesman in Los Angeles (western United States) and his mother was an English teacher. My mother was a seamstress, and my father was an engineer for EDF in Thionville (eastern France). Larry studied political science and earned a master's degree in business administration from the University of California in 1976, the same year I graduated. I studied psychology in Nancy until I obtained a DEA in psycholinguistics. In terms of the length of studies, you could say that I beat him by a short head.

I'm not showing off; I'm narrating.

In terms of assets, that's another matter. Apart from my house and an old Jaguar, I have no stocks, no savings plan, and no second home. Larry earned $25 million in income and BlackRock shares last year, making him the third highest earner on Wall Street. Two old bankers just beat him: the boss of Morgan Stanley (27 million) and the one who has held the top spot for years: Jamie Dimon, the boss of JPMorgan (31 million). This annual salary also places him behind Neymar, Messi, and Ronaldo, but slightly ahead of Mbappé. The story does not mention what other stock market or real estate income Larry has. He is very discreet about his investments. However, Bloomberg let slip in April 2018, announcing that Larry was entering the big family of billionaires, as the channel's journalist reported that he had just exceeded a billion in personal fortune, mainly thanks to the large number of BlackRock shares he owns. His score—while enviable—does not allow him to enter the top 100 richest men in the world. On the other hand, in the ranking of the most powerful, Forbes placed him in twenty-eighth position in 2018, behind Xi Jinping, Putin, and Trump, but far ahead of many other influential bosses and politicians. Since the ranking has existed, his rating has only climbed, and I bet you that he will enter the top 10 in 2020. Of course. Slowly, but as surely as BlackRock extends its influence on the globe. And, Forbes or not, he will obviously be number one in 2021. Larry Fink, Master of the Universe. That's a man. He will have his name gilded in fine gold on business cards that he will then hand out without smiling (Larry has a very limited sense of humor) during his travels in Europe or Asia. Larry likes wealth, not opulence. He is very secretive about what he earns and amasses. A farm in North Salem with cows and horses, a villa in Aspen in the Colorado resort for the happy few—Larry does not multiply, unlike many of his banker friends, flashy real estate investments. Our man especially likes power and reading fear or admiration in the eyes of his interlocutors. The question I ask myself when I see him on television or read the annual letter sent to the tens of thousands of entrepreneurs linked to BlackRock could be summed up as: "Does he know where he is going and what he is doing?" I fear the answer is negative.

Deep down, apart from his wife and three children, I think Larry doesn’t give a damn about what happens to others. He’s a libertarian, binary, and casual, who could take up Nekfeu’s rap: “Your existence matters little to me if you’re not my sidekick... People are nicer when you sign your contract... Dedication to you who said you didn’t believe in me... Today I do live shows, I make money, I live my life... So I don’t give a damn, I don’t give a damn about anything...” A story told by a former BlackRock executive says a lot about Larry’s deep nature. He flies over the Atlantic in his jet. Suddenly he gets the idea to make a stopover in Germany to see Angela Merkel. He asks his pilot to land in Frankfurt and calls his correspondent to arrange an interview with the German chancellor... five hours later. Sweat of the guy who, despite all his efforts, does not succeed in this feat and instead finds him a one-on-one with the vice president of BMW. The meeting begins, the two guys chat. Larry realizes that he is bored and that he does not care much about the underboss. He takes out his cell phone and types a text message to organize his next meeting, "leaving his interlocutor speechless," specifies a witness of the scene. Larry and I have never crossed paths. I have seen him on TV several times. I do not think that is the case for him. I mean, I do not think he has seen me on TV. Larry has a very regulated life. At least that is the image he wants to give. He gets up at 5 o'clock every morning and leaves his building on the Upper East Side of Manhattan three-quarters of an hour later to go in a limousine to his office at BlackRock. Larry reads three newspapers—always the same ones—every morning: The Wall Street Journal, The Financial Times, and The New York Times, before starting his meetings and videoconferences.

The BlackRock building is an ordinary tower located on Park Avenue, with a shopping mall and a Starbucks on the ground floor. Nothing to do with the luxury displayed by Trump Tower or the Goldman Sachs palace on the Hudson. Lloyd Blankfein, the head of the investment bank, dropped two billion to show the world and his trading and banking buddies the insolent wealth of his shop. Larry is more modest and smarter. He wants to show that he is rich but thrifty. In terms of influence on the world’s business, BlackRock and its executives have largely surpassed the suits and ties of Goldman. And for any journalist accustomed to the mysteries of Wall Street, Larry no longer plays in the same league as Lloyd. The most powerful is rarely the most show-off.

Larry comes home at 6:30 to find his wife Lorri, whom he met in high school when he was seventeen. Larry and Lorri: the couple smells like a cover portrait for Reader’s Digest, the magazine that has been enchanting the heartland of America since 1923. “At 10:30 p.m., he turns out the light,” Fortune magazine’s star journalist, Carol Loomis, tells us in a hagiographic piece that BlackRock’s press office palms off on all the journalists who contact the multinational. So Larry takes care of our savings, goes to bed early, and works all the time. The message is getting through. When Larry has a problem, he submits it to Aladdin, BlackRock’s artificial intelligence, and sends his PR people or lawyers to sort it out. He could even afford a hitman. I’d do the same as him, but I can’t afford it. Okay, I admit: my worries are not of the same ilk. He deals in geopolitics, high-frequency trading. I deal in political editorials, low-frequency hassles. A Lebanese trader based in London is filing multiple complaints against me under pretexts as diverse as defamation, insult, and invasion of his privacy. Even if he loses, he won't give up. I am everything he hates. He's ruining my life, but I let him do it. Since I'm negligent, an art gallery has been selling my paintings for two years without paying me. I always find an excuse to avoid confrontation. A litigious driver invented a violent reversing and a collision with his car by me to defraud my insurance. The accident never happened, but the guy has a witness. I work on myself so as not to get angry. Larry doesn't have these kinds of concerns. Since I resumed my daily work as editorial director of a television channel for leftists (second-level humor, I'm joking), meetings and conflicts have followed one another without me being able to control everything. The National Council of the New Resistance, which we are trying to launch, takes up a lot of my time. Emmanuel Macron and his new government, which looks very similar to the old one, even more so. Étienne Chouard's lovers harass me on the Internet and come to bother me at home. I left my books unfinished, my films in gestation, the script commissioned by a producer lying fallow. And then there's the house, the children, the family, basketball. My father, who lost his wife—my mother—can’t get over it. Me neither, by the way, but that's another story. At the end of the lockdown, a friend sent me a letter asking me to take a break. According to her, I am engaged on too many fronts. “You should do some soul searching in the face of this overflow of activities. What void are you trying to fill?” she asks me. I don’t need a psychoanalyst, more like a yogi master. Someone who can teach me how to make the right decisions. I’m going to reread Krishnamurti. Free myself from the known. But first, I have one last mission to accomplish. I called my friend back to thank her for her letter, and we talked:

“By defending lost causes, you’ve become a world champion of the type who gets himself into trouble all by himself,” she tells me.

“I’m fine, I’m standing up and I’m in good shape.”

“Guys always say that kind of thing before a stroke or a heart attack.”

“Stop it, I’m telling you I’m fine... I’d rather be in my own skin than in Larry Fink’s.”

“Whose skin?”

“The boss of BlackRock.”

“Is he a musician?” I explain to her who Larry is and my still vague project. At the time, I wasn’t yet thinking of a book, more of a long article. 

“As soon as a subject touches you, it’s stronger than you,” she mocks. “You go headlong.”

I weakly deny it, but she insists:

“You have to reason coldly. You would gain by taking a step back...”

And she adds:

“Your problem is that you’re not cunning enough, so you get yourself into trouble all by yourself.”

I sigh and manage to change the subject. I may not be cunning, but I am tenacious. I believe in my lucky star. Should I confess to her that I am going to do the complete opposite of what she advises me to do?

The philosopher Bernard Stiegler has just committed suicide. I was reading his latest book Qu'appelle-t-on panser? to interview him at the start of the school year. He has been warning us for several years about the destructive madness of financial markets and algorithms. “When reason is lost,” he writes, “all the technological powers that are in our hands as so many 'progresses of civilization' become weapons of destruction by which this 'civilization' becomes barbarism.”

I read each sentence from Bernard Stiegler as an address to Larry Fink and what he is undertaking with BlackRock: creating a world above the world, playing the financial acrobat, juggling laws and customs to assert his dominant position on the financial markets, and accelerating the acquisition of shares and bonds in a lawless zone. BlackRock, his creation, through its hybrid and uncontrollable status as a global investment fund, innovates in what Stiegler calls the "technological Wild West." I was struck by this quote on the back of a previous book: “For the lords of economic war, in the disruption, which is a phenomenon of acceleration of innovation, it is about going faster than societies to impose models on them that destroy social structures and render public power powerless. It is, in a way, a strategy of paralyzing the adversary.”

That’s what happens with Larry. He paralyzes his opponents. He always shoots first.

And he’s become too big to fail.

By transferring to society the risks it doesn’t want to assume, while picking its clients’ pockets, BlackRock can destroy the social structures of a country.

Too big to fail.

Never has the expression been more appropriate.

"Zero risk, man," Larry would say, squinting.

No one contradicts him, except for this little voice coming out of a very small book with a turbulent history:

"Stop your damn spiel, the systemic risk is total, man."
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There is a special vibration between Larry and me.

Even though I am aware that his concerns are a thousand miles from mine, we are made of the same flesh. We have problems of ego, love, and friendship. When our loved ones disappear, we suffer. We are mortal, aware of our finitude, and we wonder about the future of humanity. At least, I hope so. A writer is never retired, nor is an investment banker. While most of our contemporaries dream of a golden annuity and a peaceful end to life, Larry works tirelessly to capture the money of retirees, especially French ones. And at my level, I try, perhaps foolishly, to thwart his plans.

I forget a detail.

Larry collects, in his farm-museum in North Salem, about a hundred kilometers from New York, old battered gourds, weather vanes, yellowed photos, and cowboy saddles—everything he calls American folk art. A guy who collects weather vanes can't be fundamentally bad.

He may have been born under the Californian sun, but he reminds me of a Midwest redneck. A farmer from Iowa or Missouri, always on the cows' backsides, watching you from afar, squinting. Larry is a great manipulator, but he works in a binary way. In life, my friend, there is what is profitable and what is not profitable.

Manipulator + binary = formidable efficiency.

With his management degree in hand, Laurence Douglas Fink traveled the country and quickly became the head of the real estate credit department at First Boston in New York. Very quickly, he hit it big selling securitized mortgages. The success of these financial products, which were innovative at the time, was based on cascading resales of real estate loans. Twenty years later, they would cause the subprime crisis. Thanks to them, Larry went on to shine and climb the bank hierarchy, without suspecting the catastrophe to come.

Let’s dwell on the subject for a moment. These innovative products were based on a compilation of more or less solid mortgage loans. Let’s imagine that you invested in real estate by taking out loans secured by the buildings you bought. You invested in different cities, from New York to Detroit, via Sun City, a self-managed and bunkered city in Arizona for seniors.

In Sun City, with thirty-eight thousand inhabitants, the model is declining. The old people have ended up getting bored. Almost all of them are sellers and can’t find anyone to buy their properties. In Detroit, they no longer build cars, they no longer do business, and real estate is collapsing. Fortunately, in New York, people still buy luxury penthouses. Let’s say I have an apartment near Trump Tower. I’m going to securitize, consolidate all my real estate assets—my unsellable house in Sun City, my crappy building in Detroit, and my New York penthouse—into a single entity. Then I sell shares in what becomes a fund. A shady scheme. A dud. My real estate has become liquid, and I can get rid of it.

The houses in Detroit are falling apart. Old people are dying without having paid off their dream villas. Sun City is becoming Death Valley. Yet mortgage securities continue to sell like hotcakes. The return to reality will be cruel. Mortgage debt is increasing, but it remains hidden by many investors. In 2006, the first person to have seen and understood the scale of the disaster to come was a small financial analyst, Michael Burry. Thanks to his accurate predictions—and despite the denigration of Wall Street financiers—we find him again today because, fourteen years after having warned of the subprime crisis, he warns us against the financial cataclysm that could be caused by the gigantism and risky strategies of Larry Fink with BlackRock.

In 1987, a harbinger of the 2008 crisis, Larry had an indigestion of crap. The loss in value of real estate assets was much greater than what specialists call the "haircut," the minimum contribution for a purchase on credit. In France, the "haircut" is generally at least 30%. Thus, the banker who has a mortgage and has the right to sell 100% of the property can repay himself, even if the market falls by 30%. In the USA, this safety net is much less significant, and if there are only sellers, the bankers can lose their shirts. This is a bit like what happened to Larry. An aggravating circumstance for him: the American central bank, the Fed, seeing these difficulties in mortgage repayments looming, suddenly lowered its interest rates
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