

 

WEDNESDAY, 12:56 P.M.

Toby, the neighbor’s dog, had been causing problems for years. He was a typical urban mongrel, some sort of pit bull or Staffie, with a squat, spark-plug body and a square mug of a face. His ears had been clipped. They were pinned back to his head in a way that made him look as though he were already running headlong at you, about to lunge for the jugular. You knew Toby’s story just by looking at him: Animal Care and Control had picked him up in the projects. A rescue group had saved him, probably when he was a puppy and still reasonably cute. Somehow, he had made it to the Dunns’ backyard in Staten Island. Not heaven, exactly, but a quiet purgatory, where he could pass his final dog years pacing and barking and scaring the neighborhood children without the threat of imminent euthanization. Chris was terrified of Toby, but then Chris was terrified of most things. The previous Thursday, Chris had come home from his  after-school program shaking, his face blotchy from crying. At first, Yvonne couldn’t get a peep out of him, but eventually she wore him down, plying him with Oreos and Coke. It was Toby, he said, when the  snot-soaked tears subsided. Toby had scared him. He had thrown himself against the Dunns’ fence when Chris had walked by; he could feel Toby’s hot  dog breath on his arm, that’s how close he got. Yvonne suspected the tears had to do with something else—the kids at school,  probably— but she didn’t push. Chris didn’t like to talk about it when he got bullied. Especially in front of his big brother, Pat Jr. It would only make Pat Jr. angry, which would make Chris even more upset, and no good would come of it. 

“They should have that dog put down,” Pat Jr. fumed, draping his arm protectively around his little brother. Pat Jr. was still wearing his football jersey, even though Yvonne had told him to change it before dinner. “Seriously, he’s scary as shit.” 

“Language,” Yvonne said. 

“Sorry, Mom. But it’s true. He really hates Chris.” 

“That dog hates everyone. He’s just a very angry dog.” 

“Yeah, well. Joe Dunn’s an asshole for letting him off the leash.” 

“Language,” Yvonne said again, more sternly this time. It was hard reprimanding Pat Jr. when he was standing up for his brother. Her heart softened as she watched them settle into the couch together. The pale freckled skin of the one blended into the other’s so that when they touched it was almost hard to see where one ended and the other began. 

Pat Jr. wordlessly flipped on the television to the Discovery Channel, Chris’s favorite. They had a quiet rhythm, like a couple who had been married for years, like a set of uneven bookends. Though Pat Jr. was nearly twice Chris’s size, they were undeniably brothers. Both boys had their father’s piercing blue eyes. A blue so brilliant it made you want to squint, like looking straight up into the sky on a sunny day. Irish eyes, Yvonne’s mother used to say. Chris might’ve had an athletic build, too, but all the complications at birth left him warped and small, with a sunken rib cage and legs like spindles. To the rest of the world, Chris would always look sickly. To Yvonne, he was just the smaller of her boys. She tried to treat him the same way she did Pat Jr.—the worst thing in the world for him, she knew, would be for his mother to act as if he were a cripple—but sometimes her heart got the better of her. She would hug him just a little longer; ask him how he was doing more than once in the same conversation; let him sneak a cookie before dinner. She kept the house stocked with all his favorite foods: Oreos and Fruit  Roll-Ups and mini microwaveable pizzas. 

Yvonne went to muss Chris’s hair but he flinched when her fingers grazed his scalp. He was getting older, she reminded herself. Boys his age didn’t like to be coddled by their moms. His eyes stayed trained on the television set, focused as a race car driver. Yvonne felt a twinge of love. 

She straightened up and headed back to the kitchen, where she had been chopping onions for the pasta. Her eyes stung from them, and she wiped away a tear with the elbow of her shirt. 

“Go change your shirt, Pat Jr.,” she said, over her shoulder. “And both of you wash your hands.” 

“I washed my hands already!” 

“Your shirt then. No jerseys at the table.” 

The boys scampered up the stairs. Before they reached the second floor landing, she thought she heard Chris say, “Joe’s an asshole.” His stutter caused him to stop a  half step on the a, like a record skipping. Chris never cursed. 

Yvonne stopped midchop, her knife poised just above the cutting board. “Joe Dunn?” She called after them, but they were gone; the muffled thumps of their sneakered feet against the carpet had fallen silent behind their bedroom’s door. Above her head, she heard the rush of water fill the pipes as one of the boys turned on the sink. 

Yvonne turned slowly back to the onion, piercing its flesh with the tip of the knife. “Language,” she said, shaking her head, though there was no one there to hear her. 

Pat Jr. was right: Toby did seem to have it in for Chris. Yvonne had seen it herself. Toby could sense Chris’s fear. He barked mercilessly at him whenever he passed by. 

Kids were the same. Chris had always been picked on because of his size, because of his stutter. It had been worse this year, worse than ever. Yvonne couldn’t figure out why. Chris had always been a little different, but what had been a gap between him and the other kids had widened to a chasm. His grades had dropped to C’s and D’s, though his test scores still showed above average capabilities across the board. He had no friends, except for his brother. In the past, Chris had carried on in his own quiet way, almost as if he was unaware of just how different he was. Then he turned twelve, and everything seemed to change. Yvonne kept trying to track it (had it been a year since things had gotten really bad? Maybe since the summer?), but it had been a gradual deterioration, a slow burn. 

At first, she had thought it was the girls in his class. They had come back to school after the summer tall as beanstalks, and keenly aware of the boys. They wore their hair flipped over to one side now, with deliberate cool. Little stud earrings—hearts and peace signs and  stars—peppered their earlobes. Alli Shapiro, Chris reported, awestruck, had gotten a nose ring. Yvonne saw them clustered on the sidewalks and in front of the school, giggles and whispers passing through them like wind in the reeds. The girls all dressed the same, which was the part that concerned her most. You could tell where each of them fell in the pecking order by how closely they adhered to whatever style dictum was setting the curve that semester. Twelve: the age of conformity. Anyone who was different didn’t stand a chance. The girls’ lack of interest in Chris caused him to drift farther and farther toward the margins, in a little life raft that Yvonne feared wouldn’t hold up against the open waters of high school. 

When he was seven, Yvonne found Pat Jr. on the curb outside the house, his hands cupped in front of him like a nest. In them was a baby sparrow. Pat Jr. had found it in the gutter; a car had almost parked on top of it. It had a broken wing and was so covered in dirt that it hardly looked like anything at all. He kept it in a cage that he found in the basement and fed it mashed bananas three times a day until it had grown to full size. He would take it out to the backyard in the afternoons until one day it flew away. Pat Jr. was a protector; he had to be, with a younger brother like Chris. She thought of this more often, especially now that he was getting into these fights. 

The first time the school called about Pat Jr.’s fighting, his father had said, “This had better not have anything to do with your brother. You can’t always fight the kid’s fights.” 

The second time, Pat Jr. came home with a black eye and a day of suspension. Yvonne was called in to see Pat Jr.’s guidance counselor. Teresa Frankel was a  middle-aged woman who looked as though she resided permanently at the intersection of boredom and disinterest. She didn’t let Yvonne say much of anything, but told her that if it happened again, there would be “serious ramifications.” 

That was three weeks ago, and Pat Jr. had been sullen ever since. Yvonne had a bad feeling that whatever was going on with him wasn’t over and, in fact, had probably just begun. 

Her stomach had been tied in knots all week, and not just over the boys. She thought maybe it was the vacation: She hadn’t taken one in four and half years. Sol kept referring to it as her “two weeks off” even though, with the holiday, she was only taking six actual vacation days. Still, Sol wasn’t used to fending for himself, and the idea of it made them both nervous. 

He had been driving her crazy all week with little tasks that “had to get done before she left” and questions that he already knew the answer to: How do I print documents on the color printer? And: What is my voicemail password? Part of her suspected he was doing it on purpose; overloading her so that it was almost not worth taking the vacation at all. Fortunately, he was out in Westchester with a client today and wouldn’t be back in until Monday. 

The office administrative staff had been told they could leave at noon, though most of the lawyers were still around. The lawyers were always around, so it was as quiet a day as Yvonne was going to get. 

Sol had forwarded his work number to his cell phone, so the desk had been eerily calm all morning. When the phone rang, she practically jumped. She had her own line, but almost no one used it. 

“Mrs. Reilly,” Teresa Frankel’s voice came in nasal and weary, “It’s about your son Patrick.” The bottom fell out of Yvonne’s stomach, as though she were in a plane that had suddenly dropped in turbulence. 

“But it’s a  half day,” Yvonne started. She was holding her sandwich with one hand, the meat and bread pulled back like a bandage. “Is he even still at school?” 

“He was just outside the school, still on the property. He got in a fight with Joseph Dunn. We’re going to need someone to come down here to pick him up right away.” 

“Is he hurt?” 

“Patrick’s fine. Just a few scrapes on his knee but the nurse put some antiseptic on it. Joseph has a black eye.” 

“Isn’t Joe in high school?” Yvonne said suspiciously. She put down the sandwich and buried her forehead in the palm of her hand. 

Though no one was within earshot, she spoke at a  near whisper. Yvonne’s desk was open on three sides so anyone rounding the corner could hear what she was saying before she saw them. The hallways of Penzell & Rubicam were typically quiet. The lawyers kept mostly to themselves behind the doors of their private offices. Secretaries were trained to keep their voices low and their conversations short. For confidentiality reasons, there were no outside visitors on the floors where the lawyers had their offices. Penzell & Rubicam hired its own cleaning, security, and mail-room staff, which was more tightly vetted than those provided by the building. Clients went directly from the lobby to a conference room on one of the five “hospitality floors.” Attorneys reached the hospitality floors via keycard-protected internal stairwells, but the clients had to use a separate bank of elevators, a different one for each floor. So discreet was the firm that the elevators’ schedules were tightly controlled, so as to prevent even passing intraclient interaction. 

“Joe Dunn is still in eighth grade,” Teresa Frankel snapped. “The point is, your son hit him on school property. Frankly, Mrs. Reilly, from the sound of things, it wasn’t provoked. So you or your husband better get down here as soon as possible. I can’t release him without a parent present.” 

“Where’s Chris?” Yvonne said. “My other son,” she added testily. 

“Christopher is waiting here in my office. He’s very upset. He keeps saying something about a dog.” 

“Toby.” 

“What?” 

“Nothing. The dog’s name is Toby. That’s the Dunns’ dog—Joe Dunn’s dog. They’re our neighbors. Never mind. I’m leaving work now.” 

“The school closed twenty minutes ago, Mrs. Reilly,” Teresa said, crisp as paper off the printer. “If I were you, I’d get down here as soon as I could.” 

Yvonne was slipping on her jacket when the phone rang again. She froze, one sleeve hanging from her shoulder. What now, she thought, when she saw the number. 

“Hi,” she said, as neutrally as possible. 

“I need you to get a pen immediately and write this down. Got a pen?” 

“I was on my way out. How important is this?” 

Sol paused, stunned into silence. Yvonne’s eyes instinctively blinked shut. She had rarely pushed back on him, never in an emergency, and so neither of them quite knew what to do now that she had. 

“What?” he said, stupidly. 

Yvonne weighed her options. Better to stand her ground than back down and apologize, she thought. If I apologize, he’ll feel justified in being pissed off, and then he’ll be even more difficult than usual. 

“You said I could leave at noon,” she said. Her voice came out loud, a little too aggressive. “Everyone else left. I have some business at my kids’ school. So unless it’s really important, I can’t get to it right now.” She winced, immediately regretting the last sentence. 

“It is really important,” Sol said, sounding vaguely triumphant. “It’s an emergency. Get a pen.” 

Damn it, she thought. Never argue with a lawyer. 

In the background, Yvonne could hear the distant ding of elevators opening and closing, and the murmur of voices around him, as though he was in a tank filled with water. 

He’s in a lobby somewhere. He must be desperate. 

Sol never called from unsecured spaces, unless it was about daily logistics, confirming a dental appointment, or having her reserve a conference room, that sort of thing. He was paranoid—no, obsessed—with the fear that an outsider (a taxi driver, a teenage hacker, Yvonne’s cousin visiting from Boston) would happen upon some shred of confidential information. He talked about these possibilities all the time. 

Yvonne had taken off her headset, so the phone’s receiver was scrunched up between her ear and her shoulder. A dull ache ran down her spine. She switched ears and sat back down. She wanted to put him on speaker phone, but he hated it when she did that. 

Behind her back, the fabric of her coat bunched uncomfortably, causing her to sit up straight as if in a state of high alert. She took a pen from the top drawer and cocked it between her finger and thumb, its tip poised over the stenographer pad that she always carried with her. She was on the last page of it now; she hoped he wouldn’t be talking long. 

“All right,” she said, when she was ready. “Shoot.” 





 

WEDNESDAY, 1:25 P.M.

The networks were all broadcasting from the same street corner. It took him a moment to process the image, but it was unmistakably  Seventy-seventh Street, just off Park Avenue. 

Paul stood alone in a conference room, his eyes fixed on the flat screen mounted to the front wall. His arms were crossed tightly over his chest, and his fingers drummed against his biceps. 

This isn’t happening to someone I know, he thought. This isn’t happening to us. 

He settled on channel five, though most of the channels were airing the same feed. Pedestrians passed aimlessly across the screen; the street corner was being filmed in real time. The cameras focused on one town house, its bright red door punctuated by a door knocker shaped like a stag’s head. Flanking the entryway were two round topiaries. They were meticulously clipped, like green poodles, and potted in stone urns. 

He knew that town house. It belonged to Morty and Julianne Reis. On the television, it looked at once familiar and remote. 

Morty Reis had been one of Delphic’s outside managers since its inception. Until he’d joined Delphic, Paul hadn’t realized how much of the fund was under Morty’s control. The Frederick Fund, Delphic’s only  single-strategy fund, had 98 percent of its assets invested with Reis Capital Management; other Delphic funds had varying smaller percentages. Paul wasn’t sure of the numbers, but he would have estimated that about 30 percent of Delphic’s total assets under management were held by RCM. 

Morty was a brilliant investor. Year after year, RCM produced consistently strong returns. In large part, Delphic’s success was directly attributable to RCM. Clients jostled for “admission” to RCM as though it were an exclusive golf club, and Carter’s fund of funds provided them the access they were looking for. There had been quarters when Delphic actually turned away money, though those heydays felt far away now. 

Over the years, Morty and Carter had become close friends. On Carter’s desk sat a photograph of Morty toasting Ines on her birthday; another showed the two men in waders and baseball caps,  fly-fishing in the brilliant sunlight of an autumn weekend in Jackson Hole. They dined together, they vacationed together, they celebrated milestones together. The Reises were frequent visitors to the Darlings’ home in East Hampton. Paul had seen Morty only a few weeks ago, at a surprise birthday party for Julianne. 

The party had been held at the Reises’ town house, the image of which now was glaring at him from the conference room television. Paul remembered making a passing comment about the door knocker on the way into the party. Merrill, his co-conspirator, usually had a greater aversion to ostentation than he did, especially when it came to interior design. She smirked at first, but then whispered, “Julianne just redid the house,” in the tone she used when he was being rude. “Just tell them you like it.” Merrill and Lily had always been quietly respectful of Morty, perhaps because he was one of the only people to whom their father deferred. 

Julianne was a  self-proclaimed interior decorator, though this was a subject of some controversy among Morty’s close friends. As far as Paul was aware, Julianne had never decorated any interior that didn’t belong to Morty, though these alone provided her with ample canvas. The town house was her first top-to-bottom job. Previously, Morty had limited her to smaller projects with reasonable budgets, like a pool house or a guest room. Julianne’s taste was ornate and obvious, heavy on gilding and marble, and in direct contrast to Morty’s bland aesthetic. She had been begging him to do the town house for years. The project must have taken her months, and Paul couldn’t imagine how much financing. 

The Reises were like many couples in New York. Morty met Julianne at a charity event, shortly after his first wife left him. Julianne was pretty in an obvious way, the kind of beauty that read better from across a room. She had large,  wide-set eyes and high cheekbones; her auburn hair was highlighted and coiffed into a veritable mane that she wore layered around her shoulders. Her body was phenomenal, tanned and cross-trained within an inch of its life. She was taller than Morty, and her thinness gave the impression of a B-list actress or model. Julianne was the kind of woman Paul’s mom would call “a showstopper,” the kind of woman who was a dime a dozen in Manhattan. 

At first blush, Morty and Julianne seemed like a mismatch. Morty was a recluse and a schlubby dresser. He loved to make money but he didn’t particularly care to spend it; he wasn’t cheap, but he didn’t seem to derive much pleasure from personal acquisition, either. Among his possessions, he seemed only to care for his extraordinary car collection. He wore off- the-rack suits from Bloomingdale’s and shirts bought in bulk online. He had no hobbies except for collecting cars, and rarely traveled except on business or to one of his four houses. His houses were all built like fortresses, with state-of-the-art security. He opened them to guests infrequently, typically only when Julianne demanded it. Carter had seen him disarmed by only one person: Sophie, his first wife. He had loved Sophie deeply. When she left, he had sunk into a terrible depression, one that had lasted for months. He wasn’t the type to take solace in a trophy wife, and Julianne seemed to bring him headaches more than anything else. Now that Sophie was gone, Carter sensed that Morty really enjoyed only two things: working and being left alone. 

Paul tried to remember where Julianne was now. The Reises were so often 

apart that he thought of them as loosely affiliated but separate entities. 

Aspen? Paul thought. It was earlier there. She might be skiing. 

Paul wondered if she knew that Morty was dead. 

Someone should tell her; someone she was close to, preferably. But anyone really, before she saw it on the news. 

There was no movement in or out of the town house. At the bottom of the screen was the caption: 23 East Seventy-seventh Street, Home of Morton Reis. Paul half listened as a reporter described Morty’s business: “Reis Capital Management opened its doors in 1967, trading mostly penny stocks in the  over-the- counter market . . . Firms like RCM made their bread and butter by capturing what’s known as the ‘spread’ or gap between the offer and selling prices on these stocks . . . It wasn’t until a regulation change in the 1970s that RCM was able to capture market share on the New York Stock Exchange and began to trade in more expensive blue- chip stocks . . .” 

The reporter’s head bobbed up and down as she spoke, her hair tousled by the wind. She gripped her microphone tightly and frowned, indicating that she was reporting something of a serious nature. It sounded like a lecture in the history of securities regulation; no real information there. 

Paul flipped to another channel. This time he heard: “His wife, Julianne, is said to be vacationing at the couple’s home in Aspen today . . . It remains unclear how much time elapsed between when his car was found and when he allegedly took his own life . . .” 

Paul felt a cold chill ripple through his body, like a wind off the water. He glanced through the glass door of the conference room into the semidarkness of the hallway and realized he was alone in the office. 

Morty Reis killed himself. 

Morty Reis. Killed himself. 

Holy shit. 

He wanted to be able to bounce that off someone, just to hear himself say it. In his head, it didn’t sound plausible. 

He changed the channel, but the news was the same. 

“Morton Reis managed in excess of fourteen billion dollars . . . He produced consistently strong results for a number of high-profile institutions, families, and charities . . . Reis was born in Kew Gardens, the son of Jacob and Riva Reis . . . He graduated from Queens College in 1966 with a degree in accounting . . . His father was a  well-known professor of mathematics at Queens College until his death in 1980 from lymphoma . . . Mr. Reis had no children of his own and was married to Julianne Reis of New York and Aspen . . . His car was found parked near the Tappan Zee Bridge early this morning, a bottle of pills was said to have been found on the floor of the car . . . No one from his firm, Reis Capital Management, was available for comment . . .” 

Eventually, a new topic was introduced: drilling in Alaska. The screen filled with the tranquil purples and brilliant blues of the Arctic sky, and the slow, loping migration of a herd of caribou. Paul stood frozen for a few minutes, watching as the caribou traversed an ice-filled river. The littlest ones were kept to the center of the pack. When they were safely across, he switched off the television. He dialed Merrill’s office line from the conference room phone but got no answer. As he listened to the sound of the phone ringing, he stared at his reflection in the conference room window. He looked tired, and thinner than he thought himself to be. He felt the life draining out of him as he stood, receiver to his ear, phone ringing over and over until her voice mail picked up. 

He didn’t leave a message. He couldn’t think of anything to say. 

Carter wasn’t answering his cell phone, either. Paul was momentarily grateful. He didn’t want to be the one to have to break the news to Carter. Morty’s death would be devastating; Carter had many acquaintances but few friends, and Morty was probably the closest of those. There was also the unfortunate but undeniable fact that RCM was holding up Delphic’s performance. While most of the other managers were losing money daily, RCM was only slightly down on the year. His heart fluttering, Paul wondered if Delphic could stay afloat without RCM. 

As he walked back to his office, Paul tried to recall whatever details he could about RCM. Was it possible that the business was failing? He didn’t think so. Two of Delphic’s outside  managers—Lanworth Capital Management and Parkview Partners—were considered the dogs of the Delphic portfolio. Both funds had frozen redemptions after severe net losses. There were rumors that Lanworth might fold altogether. E-mails about both funds circulated between senior management on a daily basis. Paul hadn’t seen anything like that about RCM. In fact, he had heard very little about RCM at all. 

From what Paul had seen, Alain handled the RCM relationship by himself. He had brought RCM to Delphic’s platform years ago, and was quick to remind everyone that the relationship belonged to him. “RCM’s his golden goose,” one of the other managers had explained to Paul when he had started, his voice dry with irritation. “No one deals with RCM except him. I mean, look, RCM’s knocking it out of the park, and Reis is supposed to be difficult as hell. So if Alain wants to deal with him, fine with me. Long as it keeps making us money.” 

Now that he thought about it, there had been some e-mail traffic about RCM in the last few weeks. 

Andre Markus, a senior sales guy, had been concerned about increased investor inquiries into RCM’s counterparty risk. Specifically, a few of Markus’s clients had asked about the liquidity of the counterparties who bought and sold RCM’s options trades. A valid concern given the stability of some of the financial institutions, but Alain wouldn’t give Markus the names. Markus balked: How could his investors rest easy until they knew who was on the other side of the RCM trades? As he pushed harder on Alain to produce the names of the options counterparties, the e-mails had become increasingly heated. 

Not getting the answer he wanted, Andre had cc’ed Paul and Sol, Delphic’s outside counsel, midway through the dialogue. Paul couldn’t tell whether Alain knew who the counterparties were and was just being stubborn, or if he didn’t know them and was being irresponsible. Sol had been handling Delphic’s risk management far longer than he had, so he figured if there was a problem, Sol would speak up. But then Andre asked Paul to weigh in, and he was general counsel after all, so he felt he ought to say something. He decided to raise it with Carter first, before he stepped in to mediate what appeared to be an ongoing office power struggle. 

“Alain and Andre butt heads a lot,” Carter explained kindly. “I wouldn’t get too involved. Andre’s kind of a lapdog with his clients.” 

“I understand. But the counterparty names . . . Alain should at least know who RCM is trading with, right? Even if he doesn’t want to give the names out to clients, we should know just for our own peace of mind.” 

Carter hesitated. “Look,” he said. He rubbed his temples, which he did at the onset of one of his tension headaches. “Alain’s been working with Morty a long time, and Morty can be very private. He’s had a tough life in a lot of ways and he gets paranoid about disclosing information, even to us. So you have to know how to play him. If I were you, I’d tell Andre to back off. Things are pretty stressful right now, for everyone. Alain will get the counterparty names eventually. In the interim, just have the client service teams tell investors that, while we don’t give out the names of counterparties, they are all  well- established financial institutions rated A or better. Or something like that. That’s all they want to hear.” 

Paul wondered if that wasn’t playing it a bit fast and loose, but he had let it go, too tired and unprepared to propose an alternative. His response to Andre and Alain was met with radio silence from both. Paul found this to be a quiet relief; he was learning quickly that the general counsel role meant a lot of mediation and political navigation, often in situations on which he wasn’t fully briefed. Quickly, he forgot the counterparty issue altogether, tabling it beneath a long list of other items requiring immediate attention. 

Now everything seemed relevant. What if one of RCM’s counterparties was about to default? What if one already had? The fall of Lehman Brothers had made it painfully clear that no counterparty was too big to fail. While some funds had seen the writing on the wall and reduced their exposure to Lehman before the collapse, others hadn’t. The ones that hadn’t faced a deluge of redemption requests from investors on assets that had vanished into the ether. 

Who was to say that RCM wasn’t one of these funds? If Morty played as close to the vest as everyone said he did, God knows what he had been hiding from his investors. They could already be dead without anyone knowing it, like a plane than had lost its engine midflight and was still cruising silently along on momentum alone. 

Delphic had nearly a third of its assets invested with RCM. If RCM went up in smoke, in all likelihood, so would they. Paul shuddered, reliving the feeling of freefall he had experienced when the Feds showed up at the Howary offices for the first time. It had happened before. It was happening all over the Street. As he walked back to his office, a lightheadness came over him, and the halogen glare of the hallway felt dizzying. 

When he opened the door, his phone was ringing. The sound buzzed in his ears like alarm bells. 

“Merrill?” Paul said, snatching up the receiver. 

There was a pause. “It’s Alexa,” the voice on the other end of the phone said stiffly. Paul could hear traffic in the background; she was calling from a cell phone on the street. “I guess I shouldn’t even ask if it’s a bad time.” 

“I’m sorry,” he said, flustered. “I’m just in the middle of . . . a family situation. I know I owe you a call.” 

“That’s okay. I know I’m bugging you. So you’ve heard about Morty Reis.” 

“Yes. Horrible. He was like an uncle to Merrill. Was. How did  you—?” 

“That’s why I called you so early this morning. Look, I need to talk to you. In person. I know you’re busy but it’s important. I’m in midtown, near your office. Can we meet?” 

Paul paused. “Alexa, what’s this about?” he said, slightly exasperated. “If this is just a friendly phone call, it needs to wait.” He took a deep breath. He was being rude, perhaps unduly so, but it bothered him to think that she’d use her job at the SEC as an excuse to see him. Ever since their last encounter, just the thought of Alexa Mason set him on edge. That was a year ago; they had spoken only twice since. He felt guilty about it, cutting her off as he had. But she had to understand that he was married now, and that being friends with her just simply wasn’t going to be possible. Not in the same way. 

“This isn’t a friendly phone call,” she said testily. “I’ve never asked for anything from you before, have I? Just trust me. It’s important.” 

He pressed the receiver between his ear and his shoulder, and squeezed his eyes shut. She was right: She had never asked him for anything. Not even an explanation when he stopped returning her calls, something she had certainly deserved. He regretted the acidity in his voice, and the haughty assumption that she still had feelings for him as anything more than an old friend. 

He had a short fuse lately. He had barked at a cabdriver over the weekend. He hadn’t realized how gruff he sounded until Merrill had put a soothing hand on his forearm. Then Katie, his sister, had called asking for help with her mortgage. Though ordinarily he would have done anything for her, he had very nearly bitten her head off for interrupting him during work. He had called her back and apologized, but the smallness of her voice made him feel like an ogre. And now he was snapping at Alexa. Sweet Alexa, who had never been anything but devoted to him since the ninth grade. Sweet Alexa, who still sounded excited to talk to him, even after he had told her that he no longer had a place for her in his life. 

He sank into his chair. Paul had thought it would get better after he had started at Delphic. Nothing could have been more stressful than Howary, particularly after the indictment. But he was sleeping worse now than ever before. Sleeping pills made him sluggish. Instead, he wrestled through the nights, his thoughts pulling him in and out of consciousness. The constant mental fight made him irritable. He had never had a temper before. Some days, he felt as if his entire body were a raw nerve, its membrane receptive even to the smallest passing slight. 

“Listen, Alexa, I’m sorry,” he said. “I’m just having a really bad day. I can meet. Not for long, but I can meet. How close are you?” 

He heard the plaintive wail of an ambulance through the phone, and then realized that he could hear it just outside his window, too. 

“I’m a couple of blocks from your building,” she said. “Near MoMA. Can we meet there?” 

“I’ll be right down,” he said. “I’ll meet you just inside the doors.” 





 

WEDNESDAY, 3:06 P.M. 

Marina Tourneau stood in the doorway, watching her boss. Duncan was hunched over the  light-box table in the corner of his office. It had been custom built to match his desk, and the glow from it illuminated his silver hair. Her eyes were instantly drawn south to his argyle socks. Duncan didn’t like to wear shoes while he worked. He typically took them off before entering his office and left them in the hallway, beneath the coat rack. No one knew whether this was a matter of comfort, or if he was trying to preserve the pristine white carpets that he had also had custom installed, or if it was simply one of his cultivated eccentricities. Duncan’s socks were like most men’s ties: a flash of color, a punctuation. Argyle was his favorite. The shoe issue had gotten his last assistant, Corinne, fired. Or at least, that was the water cooler version. After the carpets were put in, Duncan had suggested to Corinne that she should remove her shoes before entering his office. This was her last straw; a screaming row ensued. Corinne threatened to file a sexual harassment claim against him (the rest of the office found this very funny). Duncan promptly fired her, or threatened to and she quit, which was how Marina had gotten her job. Marina had been at Press for less than a week when someone told her this story. Overwhelmed, she had picked up a pint of frozen yogurt on the way home, eaten 

it for dinner in front of the television, and cried. All she could think was how embarrassing it would be if she were required to pad shoeless around her boss’s office, like some sort of geisha. She had gone to Princeton, for God’s sake . . . Would she have to buy new socks? She certainly couldn’t afford to, given what Press was paying her. 

After eighteen months as Duncan’s assistant, this story had lost all shock value. Marina had grown accustomed to his peculiar brand of fastidiousness, and to his outrageous and sometimes morally questionable requests, and to the tantrums he threw when his world order was tampered with. She had become, she thought, a remarkably patient person. 

Duncan’s face was so close to the surface of the light box, and his arms were splayed out in such a way that for a  split  second Marina thought he might be dead. She stepped closer. He was looking at some photographs through a loupe. When he was working, Duncan had an uncanny ability to remain still for minutes at a time, far longer than the average person. It seemed to absorb him wholly. Sometimes, Marina found this inspiring. On the days she wanted to leave at a reasonable hour, it was profoundly frustrating. Holidays were the worst. It was almost as though he wasn’t aware of them. Marina often wondered if this was because he had no one with whom he could celebrate. That was sad, but not sad enough for her to feel anything but irritated by him. 

The sound of the cleaning lady’s vacuum filled the hallway behind her. Marina sighed. 

She had said good-bye to the last editor over an hour ago, and she was beginning to give up hope that she could leave the office in time to get her hair done. Her boyfriend’s parents’ annual “Thanksgiving Eve” party began promptly at 5 p.m., and she would feel much better with a blowout. The Morgensons’ party was a very big deal. Their apartment was on Eighty- first Street and Central Park West, a prime perch from which to watch as the balloons for the Thanksgiving Day Parade were inflated on the street below. Since 1927, New Yorkers and tourists had gathered in the cold for this spectacle. They jostled behind police lines, their faces growing red in the frigid night air. Some had staked out small squares of the sidewalk for their kids, who invariably had to pee or had forgotten their hats in the car. It never felt worth it until the balloons came alive overhead, puffing up like giant, animated cumulus clouds. The Morgensons’ guests enjoyed it from seventeen floors up, beside a crackling fire and a tower of cocktail shrimp. For one night a year, The Beresford was the best building in Manhattan, and Grace Morgenson made sure to capitalize on it. She invited everyone. Friends, cousins, business associates. Also, any New Yorker of particular note with whom she shared even a tenuous connection: a Times columnist; the  mezzo-soprano from the Metropolitan Opera; a principal dancer from the New York City Ballet; a state senator; a  talk-show host; the head of the teacher’s union; a designer known particularly for her wedding dresses; a hotelier who had recently made the papers for leaving his wife for a minor British royal. 

Tanner had asked Marina twice what she was planning to wear. Nervously, she had modeled three outfits for him; he seemed most content with the tweed skirt and cable-knit sweater combination from Ralph Lauren that was now hanging in the office coatroom. She’d brought it to work in a hanging bag so that it would not wrinkle, and planned to change into it in the women’s bathroom. It was clear that the Morgensons and their friends would be evaluating her as potential wife material. She had been unfocused all day, unable to think of anything other than last- ditch measures that might improve her by the evening. Now, it was game time. Every minute mattered. 

“Duncan,” Marina said, trying not to sound anxious. “How’re you doing?” 

He looked up from the  light-box table and frowned at her, as though he was trying to place her. “These photos are atrocious,” he said, finally. 

“Which photos?” 

“The ingénue spread!” He exclaimed, waving her over to look. “These women do not look like The Ingénues of Fashion Week to me. They look like tarts. Tarts or hookers.” 

Marina sighed, audibly this time, and crossed the threshold into his office. Tart was Duncan’s new favorite word. It would bore him in a few weeks, but for right now, everyone was a tart. Paris Hilton was a tart; the night receptionist was a tart. Duncan was certain that the Bush  twins— and possibly their  mother—were tarts. For all Marina knew, she was a tart when she wasn’t around. He had that difficult tone of voice, the one that meant that nothing was going to be good enough. She took her place next to him at the  light-box table but refused to look through the loupe. She had seen the photos countless times; everyone had. This was the first time she had heard him complain about them. 

“Look at this one!” He plunged back toward the table, like a porpoise after a fish. “She’s far too thin. She looks like a heroin addict! You can practically see the track marks on her arms.” 

“Do we have the time and the budget to reshoot?” Marina said, knowing the answer. 

“Of course not. Of course not,” Duncan snapped. “This is for the January issue. We’re absolutely out of time. And we’re so far over budget it is appalling. No. These are going in. Well, some of these are going in. That can’t be helped. But it just upsets me, printing this sort of trash.” He closed his eyes and turned his face to the heavens, as if to say, God help us all. 

Every fiber of her being told Marina not to roll her eyes, not to open her mouth. If she rolled her eyes, he would fire her. If she opened her mouth, she was afraid a torrent of screaming would pour out, and every single frustration she had with Duncan and the magazine and her boyfriend and the snobby Morgensons and the fact that she got paid less than $30,000 to work eighty hours a week and was treated like a total peon even on Thanksgiving eve would be aired, and she would not be able to stop it. 

Instead, Marina said timidly, “Maybe the piece stays in, but you could add the finance piece you were describing to me yesterday, to provide, you know, a little balance?” 

Duncan looked at her for a few seconds, and then switched off the light box and went over to sit at his desk. He didn’t answer. Marina realized that by speaking, she was at best prolonging her departure, and at worst, she was enraging Duncan with the implied presumption that he gave a shit what she thought about the magazine’s content. 

“Remind me what I said yesterday,” he said, tapping his fingertips together. 

She took a deep breath and tried to recall what he had said, word for word. Duncan liked to hear her repeat his own words back to him, but she had to be precise. “Yesterday, you were saying that we had to be careful not to seem like we’re out of touch with the financial crisis. That if we published too many pieces on fashionistas and socialites, we would seem irrelevant and frivolous and too many magazines are falling apart precisely for that reason. Then you said that Rachel’s suggestion for a piece on Lily Darling and her new line of dog accessories was exactly what you didn’t want to hear.” Marina paused, and then blurted, “I have to say, I agree with this; I can’t imagine anyone would actually buy designer dog sweaters right now, and Lily’s too young and ridiculous to actually run a business. But that’s just my opinion.” She fell quiet again; she shouldn’t have editorialized. The wall clock ticked away. Though she desperately wanted to, she refused to look directly at it. If he caught her wanting to leave, it would end very badly. 

“Go on.” 

“Anyway,” she resumed quickly, “you said that instead, we should be running a piece on her father, Carter Darling, who was actually a person of interest and substance who ran a real business that people would want to read about. Then you said that dedicating four pages of the January issue to a photo spread on twenty-year-old models was mindless and unmemorable.” 

Marina looked up. She had a tendency to look at the floor when she spoke. She felt her face hot with embarrassment and wondered how long she had been talking. It was probably the longest she had ever spoken inside Duncan’s office. 

To her relief, he wasn’t glaring. Instead, his eyes were closed behind the frames of his tortoiseshell glasses. 

“I was right about the ingénue piece,” he said. He opened his eyes and nodded thoughtfully, as though he were acknowledging someone other than himself. “That’s exactly the issue. Relevancy. Right now, the only thing anyone in New York cares about is Wall Street. No one gives a shit about some twenty-  two-  year-  old anorexic model at Fashion Week. We simply don’t have time for frivolity right now. We can’t afford it.” 

“I—” 

“Agreed. It’s too late to cut the ingénue piece. But if we ran it in the January issue next to some exposé about the board of Goldman Sachs, or some hedge fund manager who has done something naughty, I think we’re in business. I love this idea. It’s very high/low. That’s what this magazine is all about. We just have to develop it, and quickly.” 

Marina nodded, still a little dazed from being addressed as though she was a working member of the team. 

What came out of her mouth next surprised them both. 

“What about a piece on the Darlings?” she said, with unprecedented boldness. “Remember last summer, when we did that spread on their house in East Hampton? You said there was tension between them. They fought in the kitchen when they thought no one could hear them? And then Ines Darling was such an utter bitch to everyone all afternoon, bossing everyone around, micromanaging the photo shoot.” 

Duncan sat forward. He nodded, prodding her to continue. 

Marina paused. They stared at each other in silence for a minute, each waiting for the other to say something. 

Finally she said, her voice a little small, “Well, that’s all I’ve got. I just meant you could write an article on them as a power couple. I don’t know. Maybe it’s a stupid idea. It’s just a thought. I think people love to read about the personal lives of billionaires. Especially if they’re kind of screwed up.” 

Duncan smiled and sat back in his chair. “Yes, there’s a certain schadenfreude about these finance people, isn’t there?” He was feeling magnanimous suddenly; Marina was there, after all, to be journalistically nurtured by him. “I mean, look, we’ve all secretly hated them for years. I’m the managing editor of this magazine and I make less than Carter Darling probably spends on lawn care in East Hampton. But the game’s up, it seems . . . All right, let me think about this. I’m not sure Carter Darling is the right person for this piece. He might be too squeaky clean, if you know what I mean. I just saw them the other night at the New Yorkers for Animals benefit. Ines had on a hideous dress. Lorenzo Sanchez, I think it was? You know, that new latin designer who puts ruffles on everything? She’s a bitch, but he seems like a nice  old-fashioned WASP and I don’t think they are the type to throw parties in Sardinia on the corporate AMEX, you know? I need to noodle this over.” 

Yes, Marina thought, please go home and think about this, or noodle this over, or whatever it is you do. That way I can finally get out of here. 

She turned to go. “Marina,” Duncan said, in that voice that stopped her cold in her tracks, “You’ll make yourself available over the weekend if I need you for anything.” His words ended flatly, more of a statement than a question. 

Marina closed her eyes and choked back frustration. She waited a second before turning around, so that he wouldn’t see her falter. When she did, a brilliant smile was pasted on her pretty face. “Of course,” she said. “Happy to.” 

Duncan gave her a single quick nod. “All right, then,” he said, and swung back to his computer. “You’re off. Have a good night.” 

“Same to you!” She called. “I hope your family has a wonderful Thanksgiving!” She moved so quickly toward the door that she did not see the spark of sadness that registered in Duncan’s eyes. After she was gone, he sat a while longer at his desk, her words ringing in his ears against the silence of an empty office. 





 

WEDNESDAY, 3:45 P.M.

Paul spotted Alexa through a sea of Japanese businessmen, like a peacock in a flock of penguins. She was standing under a wire mobile, part of the Calder retrospective, wearing the same bright blue coat that she had worn the last time Paul had seen her. She didn’t notice him at first. Instead, she was looking up at the mobile overhead, a constellation of red stars or birds on the wing. Her mass of thick black curls fell gently behind her ears. She looked smaller than he remembered, more like the Alexa from college than the Alexa he had seen most recently. He had a distinct memory of wandering through the galleries with her at UNC’s Ackland Art Museum during a high school field trip. They were sixteen then, and though he was desperately in love with her, they were just friends. A year later, they would sleep together, complicating everything. Theirs had been the kind of love that blooms in a small town but fades when exposed to the elements of the wide open world. As adolescents, they were united by a desire to get the hell out of North Carolina. Alexa, the stronger willed of the two, was the first to go. She had always remained at arm’s length from her peers, carrying herself with the quiet complacency of someone who knew that she would be moving on soon enough to something better. Paul had thought she’d become an academic, maybe, or a curator. He wasn’t surprised when she was offered a scholarship to Yale. “Not bad,” she had said, “for a girl from Charlotte.” 

Paul stayed behind, taking a full ride at Chapel Hill. When Alexa left, their parting was tender and tearful and they vowed to stay together despite the distance. For a few months they were steadfast, each logging hours on trains and planes when they could. But as the weather turned cold and the calendars filled with parties, exams, and football games, their visits became less and less frequent, and the phone calls shorter and more perfunctory. By the time Alexa came home for the holidays, they both knew it was over. They stayed friends, but afforded each other a respectful distance, especially when it came to the subject of current flames. 

Alexa wasn’t pretty, exactly, but she was pleasant to look at. She had a brilliant smile, and a maternal way about her that set dogs’ tails wagging. Her curvy figure was the kind that played better in the South than in Manhattan. She had come close to marriage once, to a guy with whom they had grown up; Paul knew him only in passing. But “the bar exam had gotten between them” was the way she put it, which Paul took to mean that she hadn’t been willing to give up her career for a life as a suburban mother in Charlotte. He didn’t blame her. 

“She’s intense,” Merrill had said flatly after their first meeting. “I mean, what was she wearing? Is that some sort of statement?” 

Paul couldn’t recall what Alexa had been wearing, but she did tend to err on the side of casual. “That’s just Alexa,” he said. He had underestimated how it would feel for Merrill to meet Alexa. They had, he realized, spent the majority of the dinner talking about home, a topic to which Merrill was rarely subjected. Alexa had meant to bring a date but she hadn’t, and so the two women sat awkwardly beside each other on the banquette like a panel of interviewers, staring at him and not quite at each other. “She’s just not that into the way she looks.” 

She’s not from New York, Paul thought. Then a stab of guilt: he shouldn’t defend his ex-girlfriend to his wife, if only in his head. 

After a pause, Merrill said softly, “I bet she thinks I’m a brat.” 

This was Merrill’s tender spot. Her warm eyes grew earnest and worried; Merrill was not accustomed to people disliking her, and the thought that someone might always troubled her deeply. 

“I promise she doesn’t,” Paul said, wondering if that was true. “All she cares about is her work. She doesn’t think about much else.” 

“She cares about you.” 

“She does. But as a friend. That’s all, I promise.” 

He kissed her on the head, and then the conversation was over, for that evening anyway. He knew it would come up again, if only in a raised eyebrow or slight shake of the head, anytime he mentioned Alexa’s name. It became easier not to talk to Alexa at all. Being with her was like a detour off the main highway. Scenic, pretty but ultimately a distraction. 

Paul had hoped that with time and a little distance, the complications of the past might slip away. The moment he saw her, he had the uncomfortable feeling that the exact opposite was about to happen. 

“Hi, stranger,” Alexa said, giving him a fierce hug. She was happy to see him, but strain radiated from her eyes and the tightness of her jaw. “Thank you for seeing me.” 

“Course.” He gave her a quick squeeze and then snapped back, fast as a rubber band. He hated that it felt good to see her again. “Look, I don’t have much time, so . . .” 

“I know. I don’t, either. Let’s walk? There’s a new Rothko exhibit upstairs.” 

“Sure.” 

She took a deep breath and stepped onto the escalator. As they ascended to the permanent collection on the fourth floor, she glanced behind them. No one was in earshot. She seemed jumpy, like a person being followed. “I’m just going to start talking,” she said in a low voice, “and maybe you could just listen. And when I’m done, then you can ask questions. Okay?” 

“You’re the boss.” 

He extended his hand to her as they stepped off the escalator on the fourth floor. “Okay. Here’s the situation,” she said. “You’ve spoken to David Levin. He’s technically my boss at the SEC; I report to him, he reports to Jane Hewitt.  Also—” she shifted awkwardly now, fumbling to tuck a strand of hair behind her ear “—we’ve been seeing each other. For quite some time now. We live together.” 

Paul was quiet. He stared straight ahead at the painting in front of him: a dark brown canvas, punctuated by thick strips of black and blue. At the top was a wispy streak of white, hanging like a lone hopeful cloud in a brooding, storm-filled sky. He could tell Alexa was looking at him, gauging his reaction. 

Then she said, with slight irritation, “It’s not exactly a big secret.” 

“Hey,” he raised his palms. “No judgments.” 

“Anyway, a couple of months ago, David started spending more and more time at the office. He wouldn’t talk about it, but he seemed completely consumed with something. He couldn’t sleep. Then one Saturday he didn’t show up to dinner with some of our friends. No call, nothing. I started to wonder if he was seeing someone. This was, I don’t know, early September? Pre-Lehman? I let it go, but he just kept getting more and more distant.” 

“Mmm,” Paul said noncommittally. He would have said that Alexa was too pragmatic to drag him out of the office for relationship advice, but with women, you never did know. 

Alexa stopped walking. In a low voice she said, “This is all confidential, okay? I know you know that, but I still think I have to say it. I’d get fired for sure if anyone knew we spoke about this.” 

“I got it,” Paul said, not entirely sure that he did. 

“Okay. Thanks.” As they moved together to the next gallery, the sleeve of her coat brushed against his. “So this weekend, David finally sits me down and tells me that something’s up at work. He was freaked out, talking about it with me. Frankly, I’m scared now, too. That’s why I’m here. I need your help.” 

Paul’s pulse had been steadily increasing since they arrived. Alexa was usually so calm, but today she was completely on edge, a little wild-eyed, almost paranoid. Not the girl he knew, and yet the girl he knew almost as well as anyone. He surged with the impulse to put his arm around her, but he stopped himself. 

“Okay,” he said slowly. “Can you talk about it?” 

She nodded nervously. “It started because David got a call from this woman named Claire Schultz; she was a classmate of his at Georgetown. She’s an attorney at Hogan & Hartson. Claire found out that her mom, Harriet, had given over a substantial portion of her retirement money to this no-name accounting firm out in Great Neck. Firm’s called Fogel & Moritz. It’s basically just two guys and a  desk—trust me, you’ve never heard of them. Anyway, in addition to doing Harriet’s taxes, Gary Fogel also offered to invest some of Harriet’s savings in an investment vehicle. He said he could guarantee her twelve percent returns. Harriet’s not a rich woman and she’s not a particularly savvy investor. But she trusts Fogel because he’s done her taxes for years. So she hands him eighty grand without asking a lot of questions, and wouldn’t you know it, a year later she gets back just over twelve percent on her investment. When the same thing happens again the next year, she calls her daughter Claire and brags a little about how smart she’s being with her money. Now Claire’s a securities lawyer, and so alarm bells go off when she hears about the ‘guaranteed’ returns that Fogel & Moritz are promising her mom. She asks Harriet to send her the offering documents. In the meantime, Claire does a little digging of her own and discovers that Fogel & Moritz isn’t a registered investment adviser. In fact, its nothing more than a  three-man operation in a strip mall off the Sunrise Highway.” 

“Uh-oh.” 

“Right. Not good. So she ends up calling David, the only person she knows personally at the SEC. David goes out to visit Harriet in Great Neck, just on an informal basis. Harriet, of course, is embarrassed at the suggestion that she’s been had. In her defense, she tells David that a number of her friends in the neighborhood have been investing money with Gary for years. That Gary has some ‘in’ with a  big-shot hedge fund manager in New York, who happens to be his brother-in-law. Long story short, the brother-inlaw is Morty Reis.” 

“No shit.” 

“Harriet shows David some statement that appears to be from RCM. So on its face, it looks as though the money’s being invested in a real investment vehicle and not just some scam. But the returns just seem eerily consistent, so he starts talking to her mother’s friends who are also Fogel’s clients.” 

“At this point, no one’s lost any money with Fogel, right?” 

“No. They’re all getting twelve percent, pretty much year after year. Some of them had been doing it for seven or eight years, in fact. But they all use the same words when they talk about Fogel, ‘guaranteed’ and ‘bullet-proof’—stuff an investment adviser should never be saying to a client.” 

“Harriet and her friends must not have been too thrilled that David was out there suggesting they hop off the gravy train.” 

“No kidding. Most of them were just reinvesting their earnings in the firm or at least letting their initial investment ride. But a few redeemed out and were quite pleased with their net profit.” 

Paul was getting impatient. He had begun rattling his keys in his pocket, a habit that drove Merrill crazy. “So the point is, twelve percent year after year is too good to be true.” 

“That’s what Claire thought. Oh, look at this . . . ” Her words trickled off, and she was lost for a moment in a painting. Her eyes gleamed, transfixed, and her forehead relaxed as if her worries were momentarily washed away. 

Paul looked at the painting, but to him it was just a swirling mass of color and light. “Insider trading.” Paul prompted her. “Is that what you’re thinking? Fogel’s in on it, or at least, he’s capitalizing on it.” 

“Something like that,” she said, looking away from the painting. 

“Fogel’s too small a fish to run some kind of insider trading ring himself. Not effectively anyway. So David started focusing on RCM. That’s when things got scary.” 

“Scary how? What did he find?” 

“Nothing. That’s the thing. There’s no information on these people. The way David describes it, there is no RCM.” 

Paul frowned. “That doesn’t—that doesn’t make any sense. They’re one of the world’s largest hedge funds. They’re in the news all the time.” 

“Maybe so,” she said. “But there’s no real information. They’ve been operating as one of the biggest hedge funds in the world for over fourteen years, but they aren’t a registered investment adviser, either. We have no file on them. As far as the SEC is concerned, RCM doesn’t exist.” 

Paul felt his heart drop into his feet. The key rattling stopped. “No. That must be some kind of mistake. Someone would have complained. RCM has a lot of very sophisticated investors. Us, for example.” 

“Someone did complain. His name’s Sergei Sidorov; he’s a money manager up in Waltham, Massachusetts. It took David a year to find him. He’s a total recluse now. Sidorov himself was invested with RCM for a while. But he got suspicious about the lack of transparency, so he pulled all of his clients out of the fund. A lot of them weren’t happy about it. But RCM wouldn’t give Sidorov online access to their accounts, so he never felt as though he knew what they were doing. He says RCM’s a black box.” 

Paul shook his head. “I don’t know about that. Alain Duvalier is the head of our investment team. He’s always dealt directly with RCM, so he’s the one monitoring their trading activity. I just assumed he had online access to their accounts. I’m sure he does.” 

“Paul!” Alexa said, loud enough to turn the heads of two mothers with toddlers in tow. Her eyes fell, embarrassed. She lowered her voice to a whisper. “Look, you realize the implications of what we’re talking about here, right? This is a multibillion-dollar fund. And it’s a fund that Delphic’s heavily invested in. You’re their general counsel, for chrissake. If there’s an issue here, you can’t just tell your investors, ‘Sorry, I didn’t know.’ ” 

They had stopped walking, and stood alone in an empty side gallery. Alexa went to sit on a bench in front of a large triptych. She patted the spot beside her. When he sat, she said, more gently this time, “I’m sorry. But I needed to tell you. With Morty dead, there’s a spotlight now on RCM. You know that. The press, the  authorities—everyone is going to want to know why a successful hedge fund manager with a beautiful wife and four houses would jump off the Tappan Zee Bridge the day before Thanksgiving. It won’t take them long to figure it out.” 

Paul wasn’t feeling right; his throat was tightening on him, and the air around him felt heavy, like water. He pulled at his collar. The chaotic sounds of a school group in the adjacent gallery reverberated off the ceiling. Paul felt as though he was in a giant fish tank, drowning in their noise. “Killing yourself isn’t an admission of fraud,” he said hoarsely. “There are other reasons he could have done it. Health. Tax issues.” 

“No, Reis knew that David was closing in on him. They spoke two days ago. He must have seen the writing on the wall and panicked.” Her hand had found its way onto his knee. “Are you okay?” She said. “You don’t look okay.” 

He moved away from her. “Why are you telling me this, Alexa? I mean, is this just a friendly heads-up? ‘Hey, my boyfriend’s about to indict you?’ What do I do with that?” 

“Honestly, I don’t know. I know that Reis’s death has accelerated the timetable on David’s investigation. He’s been talking to someone at the NYAG’s office about a case against RCM and its three biggest feeder funds: Weiss Partners, Anthem Capital, and you guys. They’ll look to indict senior management, the people who should have known, so to speak. But it’s not my case, and I’m not sure of the particulars. Or the timing.” 

“ ‘Should have known’? I told you I didn’t know. I’ve been there for two months. I still don’t know, beyond what you’ve just told me.” His voice was reaching a hysterical clip. 

“That’s why I want you to talk to David. Now, before everything comes out in the open. If you work with him, well, maybe you guys can work something out.” 

“Work with him? What does that even mean?”

 “Well, that’s the thing. It’s hard to isolate exactly what was going on over there, without someone from inside. They need e-mails, internal memos. My point is, you could help each other.” 

“You understand what you’re asking, right?” 

“Just talk to him, Paul. He’ll show you the case. If he can’t prove to you that there was fraud at RCM, and that people at Delphic knew about it, then by all means, walk away. But if he does have a case, save yourself. I’m not telling you what to do. I’m telling you that you’re a sitting duck. Also,” she paused. “He told me he talked to you. Just be honest. You lied to him about some things, right?” 

“Why do you say that?” His eyes darted inadvertently to the ground. He knew he should be looking at her, but his body seemed to be responding viscerally to the conversation, all the ticing and  key  jangling and collar pulling of a nervous man. 

“David said he asked you directly to give him the names of RCM’s counterparties. Don’t you remember? And you said you didn’t typically disclose that information. But the truth was you didn’t know whom RCM was trading with! You couldn’t have, because RCM wasn’t trading with anyone. Their trades were just illusions, made-up transactions that existed only on paper. If you had bothered to call Goldman Sachs or Lehman Brothers or whomever RCM pretended it was buying and selling from, you would have found out that these places weren’t doing any business with RCM. RCM wasn’t doing any business at all.”

 “I have to go.” 

Alexa sighed. “All right.” She stood, gathered up her coat, and then held out a manila envelope for him. “Take this, okay?” 

Paul gave Alexa a short nod and took the envelope. For a moment, he thought about opening it, but instead he folded it in half and tucked it into his pocket. There was too much information  already—his mind was thick with it—he wasn’t even sure he could read words on a page. He gave Alexa a quick kiss on the cheek. 

“This isn’t just about work for me.” 

“I know.” 

He gave her a quick nod. “I’ll be in touch,” he said. Then he turned away from her, leaving her alone in the gallery. 

Outside, the sky had grown dark with clouds. He felt bad leaving her there. Alexa had no umbrella, he realized, and her coat was too thin for so late in the season. He wondered where she would go now. Perhaps she would wander MoMA for a while, as lost in thought as he was. 

He had to find Alain. He didn’t need Alexa to tell him that Morty’s death would turn a thousand eyes in RCM’s direction, and eventually in Delphic’s, too. If there were problems with one of Delphic’s outside managers, now was the time for Alain to raise them. Paul went straight from the elevators to Alain’s office, his pulse racing as he walked himself through the best way to open the conversation. 

Alain had the biggest office at Delphic, bigger than Carter’s. He had insisted on that when they had moved into the Seagram Building. Stylistically, it was a major departure
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