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'An unburdening, a witness statement and a thriller all at the same time ... electrifying.'The
TimesI have to assume that there is a very real chance that Putin or members of his regime will
have me killed some day. If I'm killed, you will know who did it. When my enemies read this book,
they will know that you know.A Sunday Times and New York Times bestseller. A true-life thriller
by one of Putin's Most Wanted.In November 2009, the young lawyer Sergei Magnitsky was
beaten to death by eight police officers in a freezing cell in a Moscow prison. His crime?
Testifying against Russian officials who were involved in a conspiracy to steal $230 million of
taxes.Red Notice is a searing exposé of the whitewash of this imprisonment and murder. The
killing hasn't been investigated. It hasn't been punished. Bill Browder is still campaigning for
justice for his late lawyer and friend. This is his explosive journey from the heady world of finance
in New York and London in the 1990s, through battles with ruthless oligarchs in turbulent post-
Soviet Union Moscow, to the shadowy heart of the Kremlin.With fraud, bribery, corruption and
torture exposed at every turn, Red Notice is a shocking political roller-
coaster.__________________Reads like a classic thriller, with an everyman hero alone and in
danger in a hostile foreign city ... but it's all true, and it's a story that needs to be told.'Lee Child'A
shocking true-life thriller.' Tom Stoppard'A riveting account... it is a powerful story and Browder
tells it skilfully.' The Washington Post

About the AuthorA Democrat, Congressman X demanded anonymity for fear of retribution from
his colleagues and constituents. In his own words: "I don't have the desire to soil my legacy, nor
do I want to embarrass my family or the congressional colleagues I've worked with through the
years. I also don't wish to subject myself to a barrage of incoming crap from the sanctimonious
progressives in my party."Many will be appalled by Congressman X's arrogant attitude,
particularly his lack of remorse for deluding and mocking the "apathetic and gullible public" he
was elected to serve. His colleagues fare no better. Citing specific examples, he paints an
alarming picture of a dysfunctional institution dominated by a coterie of deceitful career
politicians who revel in the power they possess and the special-interest money that's lavished
upon them. As X so eloquently puts it: "I've come to the conclusion the whole Washington scene
represents a diminishment of civilization. Our country's in a free-fall to mediocrity, and Congress
is leading the way."
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FeelingsAcknowledgmentsPhotographsAbout the AuthorIndexTo Sergei Magnitsky, the bravest
man I’ve ever known.Author’s NoteEverything in this book is true and will surely offend some
very powerful and dangerous people. In order to protect the innocent, some names and
locations have been changed.Red Notice n. A communication issued by Interpol requesting
the arrest of wanted persons, with a view to extradition. An Interpol Red Notice is the closest
instrument to an international arrest warrant in use today.1Persona Non GrataNovember 13,
2005I’m a numbers guy, so I’ll start with some important ones: 260; 1; and 4,500,000,000.Here’s
what they mean: every other weekend I traveled from Moscow, the city where I lived, to London,
the city I called home. I had made the trip 260 times over the last ten years. The “1” purpose of
this trip was to visit my son, David, then eight, who lived with my ex-wife in Hampstead. When
we divorced, I made a commitment to visit him every other weekend no matter what. I had never
broken it.There were 4,500,000,000 reasons to return to Moscow so regularly. This was the total
dollar value of assets under management by my firm, Hermitage Capital. I was the founder and
CEO, and over the previous decade I had made many people a lot of money. In 2000, the
Hermitage Fund had been ranked as the best performing emerging-markets fund in the world.
We had generated returns of 1,500 percent for investors who had been with us since we
launched the fund in 1996. The success of my business was far beyond my most optimistic
aspirations. Post-Soviet Russia had seen some of the most spectacular investment opportunities
in the history of financial markets, and working there had been as adventurous—and
occasionally, dangerous—as it was profitable. It was never boring.I had made the trip from
London to Moscow so many times I knew it backward and forward: how long it took to get



through security at Heathrow; how long it took to board the Aeroflot plane; how long it took to
take off and fly east into the darkening country that, by mid-November, was moving fast into
another cold winter. The flight time was 270 minutes. This was enough to skim the Financial
Times, the Sunday Telegraph, Forbes, and the Wall Street Journal, along with any important
emails and documents.As the plane climbed, I opened my briefcase to get out the day’s reading.
Along with the files and newspapers and glossy magazines was a small leather folder. In this
folder was $7,500 in $100 bills. With it, I would have a better chance of being on that proverbial
last flight out of Moscow—like those who had narrowly escaped Phnom Penh or Saigon before
their countries fell into chaos and ruin.But I was not escaping from Moscow, I was returning to it. I
was returning to work. And, therefore, I wanted to catch up on the weekend’s news.One Forbes
article I read near the end of the flight caught my eye. It was about a man named Jude Shao, a
Chinese American who, like me, had an MBA from Stanford. He had been a few years behind
me at business school. I didn’t know him, but also like me, he was a successful businessman in
a foreign land. In his case, China.He’d gotten into a conflict with some corrupt Chinese officials,
and in April 1998, Shao was arrested after refusing to pay a $60,000 bribe to a tax collector in
Shanghai. Shao was eventually convicted on trumped-up charges and sentenced to sixteen
years in prison. Some Stanford alumni had organized a lobbying campaign to get him out, but it
didn’t work. As I read, Shao was rotting away in some nasty Chinese prison.The article gave me
the chills. China was ten times safer than Russia when it came to doing business. For a few
minutes, as the plane descended through ten thousand feet over Moscow’s Sheremetyevo
Airport, I wondered if perhaps I was being stupid. For years, my main approach to investing had
been shareholder activism. In Russia that meant challenging the corruption of the oligarchs, the
twenty-some-odd men who were reported to have stolen 39 percent of the country after the fall
of communism and who became billionaires almost overnight. The oligarchs owned the majority
of the companies trading on the Russian stock market and they were often robbing those
companies blind. For the most part, I had been successful in my battles with them, and while this
strategy made my fund successful, it also made me a lot of enemies.As I finished the story about
Shao, I thought, Maybe I should cool it. I have a lot to live for. Along with David, I also had a new
wife in London. Elena was Russian, beautiful, incredibly smart, and very pregnant with our first
child. Maybe I should give it a rest.But then the wheels touched down and I put the magazines
away, powered up my BlackBerry, and closed my briefcase. I started checking emails. My focus
turned from Jude Shao and the oligarchs to what I had missed while in the air. I had to get
through customs, to my car, and back to my apartment.Sheremetyevo Airport is a strange place.
The terminal that I was most familiar with, Sheremetyevo-2, was built for the 1980 Summer
Olympics. It must have looked impressive when it opened, but by 2005 it was far worse for the
wear. It smelled of sweat and cheap tobacco. The ceiling was decorated with row upon row of
metal cylinders that looked like rusty cans of Folgers coffee. There was no formal line at
passport control, so you had to take your place in a mass of people and stay on guard so that no
one jumped ahead of you. And God forbid you checked a bag. Even after your passport was



stamped you’d have to wait another hour to claim your luggage. After a four-hour-plus flight, it
was not a fun way to gain entry into Russia, particularly if you were doing the trip every other
weekend as I was.I had done it this way since 1996, but around 2000 a friend of mine told me
about the so-called VIP service. For a small fee it saved about an hour, sometimes two. It was by
no means luxurious, but it was worth every penny.I went directly from the plane to the VIP
lounge. The walls and ceiling were painted pea-soup green. The floor was tan linoleum. The
lounge chairs, upholstered with reddish brown leather, were just comfortable enough. The
attendants there served weak coffee or overbrewed tea while you waited. I opted for the tea with
a slice of lemon and gave the immigration officer my passport. Within seconds, I was engrossed
in my BlackBerry’s email dump.I barely noticed when my driver, Alexei, who was authorized to
enter the suite, came in and started chatting with the immigration officer. Alexei was forty-one
like me, but unlike me was six feet five inches, 240 pounds, blond, and hard-featured. He was a
former colonel with the Moscow Traffic Police and didn’t speak a word of English. He was always
on time—and always able to talk his way out of minor jams with traffic cops.I ignored their
conversation, answered emails, and drank my lukewarm tea. After a while, an announcement
came over the public address system that the baggage from my flight was ready for
retrieval.That’s when I looked up and thought, Have I been in here for an hour?I looked at my
watch. I had been there for an hour. My flight landed around 7:30 p.m. and now it was 8:32. The
other two passengers from my flight in the VIP lounge were long gone. I shot Alexei a look. He
gave me one back that said, Let me check.While he spoke with the agent, I called Elena. It was
only 5:32 p.m. in London so I knew she would be home. While we talked, I kept an eye on Alexei
and the immigration officer. Their conversation quickly turned into an argument. Alexei tapped
the desk as the agent glared at him. “Something’s wrong,” I told Elena. I stood and approached
the desk, more irritated than worried, and asked what was going on.As I got closer, I realized
something was seriously wrong. I put Elena on speakerphone and she translated for me.
Languages are not my thing—even after ten years, I still spoke only taxi Russian.The
conversation went around and around. I watched like a spectator at a tennis match, my head
bouncing back and forth. Elena said at one point, “I think it’s a visa issue, but the agent isn’t
saying.” Just then two uniformed immigration officers entered the room. One pointed at my
phone and the other at my bags.I said to Elena, “There’re two officers here telling me to hang up
and go with them. I’ll call back as soon as I can.”I hung up. One officer picked up my bags. The
other collected my immigration papers. Before I left with them, I looked to Alexei. His shoulders
and eyes drooped, his mouth slightly agape. He was at a loss. He knew that when things go bad
in Russia, they usually go bad in a big way.I went with the officers and we snaked through the
back hallways of Sheremetyevo-2 toward the larger, regular immigration hall. I asked them
questions in my bad Russian, but they said nothing as they escorted me to a general detention
room. The lights there were harsh. The molded-plastic chairs were bolted to the ground in rows.
The beige paint on the walls peeled here and there. A few other angry-looking detainees lolled
around. None talked. All smoked.The officers left. Sealed off behind a counter-and-glass



partition on the far side of the room was a collection of uniformed agents. I chose a seat near
them and tried to make sense of what was happening.For some reason I was allowed to keep all
my things, including my mobile phone, which had a workable signal. I took this as a good sign. I
tried to settle in, but as I did, the story of Jude Shao reregistered in my mind.I checked my watch:
8:45 p.m.I called Elena back. She wasn’t worried. She told me she was preparing a briefing fax
for the British embassy officials in Moscow and would fax it to them as soon as it was ready.I
called Ariel, an Israeli ex-Mossad agent who worked as my company’s security adviser in
Moscow. He was widely considered to be one of the best in the country, and I was confident that
he could sort out this problem.Ariel was surprised to hear what was happening. He said he’d
make some calls and get back to me.At around 10:30 I called the British embassy and spoke to
a man named Chris Bowers, in the consular section. He had received the fax from Elena and
already knew my situation, or at least knew as much as I did. He double-checked all my
information—date of birth, passport number, date my visa was issued, everything. He said
because it was Sunday night, he probably wouldn’t be able to do much, but he would try.Before
hanging up, he asked, “Mr. Browder, have they given you anything to eat or drink?”“No,” I
answered. He made a little humming noise, and I thanked him before saying good-bye.I tried to
make myself comfortable on the plastic chair but couldn’t. Time crawled by. I got up. I paced
through a curtain wall of cigarette smoke. I tried not to look at the vacant stares of the other men
who were also being detained. I checked my email. I called Ariel, but he didn’t answer. I walked
to the glass and started talking to the officers in my poor Russian. They ignored me. I was
nobody to them. Worse, I was already a prisoner.It bears mentioning that in Russia there is no
respect for the individual and his or her rights. People can be sacrificed for the needs of the
state, used as shields, trading chips, or even simple fodder. If necessary, anyone can disappear.
A famous expression of Stalin’s drives right to the point: “If there is no man, there is no
problem.”That’s when Jude Shao from the Forbes article wedged back into my consciousness.
Should I have been more cautious in the past? I’d gotten so used to fighting oligarchs and
corrupt Russian officials that I had become inured to the possibility that, if someone wanted it
badly enough, I could disappear too.I shook my head, forcing Jude out of my mind. I went back
to the guards to try to get something—anything—out of them, but it was useless. I went back to
my seat. I called Ariel again. This time, he answered.“What’s going on, Ariel?”“I’ve spoken to
several people, and none of them are talking.”“What do you mean none of them are talking?”“I
mean none of them are talking. I’m sorry, Bill, but I need more time. It’s Sunday night. No one’s
available.”“Okay. Let me know as soon as you hear anything.”“I will.”We hung up. I called the
embassy again. They hadn’t made any progress either. They were getting stonewalled or I
wasn’t in the system yet or both. Before hanging up, the consul asked again, “Have they given
you anything to eat or something to drink?”“No,” I repeated. It seemed like such a meaningless
question, but Chris Bowers clearly thought otherwise. He must have had experience with this
type of situation before, and it struck me as a very Russian tactic not to offer either food or
water.The room filled with more detainees as the clock passed midnight. All were men, all



looked as if they had come from former Soviet republics. Georgians, Azerbaijanis, Kazakhs,
Armenians. Their luggage, if they even had any, was simple duffel bags or strange, oversize
nylon shopping bags that were all taped up. Each man smoked incessantly. Some spoke in low
whispers. None showed any kind of emotion or concern. They made as much effort to notice me
as the guards did, even though I was clearly a fish out of water: nervous, blue blazer, BlackBerry,
black rolling suitcase.I called Elena again. “Anything on your end?”She sighed. “No. And
yours?”“Nothing.”She must have heard the concern in my voice. “It’ll be fine, Bill. If this really is
just a visa issue, you’ll be back here tomorrow. I’m sure of it.”Her calmness helped. “I know.” I
looked at my watch. It was 10:30 p.m. in England. “Go to sleep, honey. You and the baby need
the rest.”“Okay. I’ll call you straightaway if I get any information.”“Me too.”“Good night.”“Good
night. I love you,” I added, but she’d already hung up.A flicker of doubt crossed my mind: What if
this wasn’t simply a visa issue? Would I ever see Elena again? Would I ever meet our unborn
child? Would I ever see my son, David?As I fought these dire feelings, I tried to arrange myself
across the hard chairs, using my jacket as a pillow, but the chairs were made for preventing
sleep. Not to mention I was surrounded by a bunch of menacing-looking people. How was I
going to drift off around these characters?I wasn’t.I sat up and started typing on my BlackBerry,
making lists of people I had met over the years in Russia, Britain, and America who might be
able to help me: politicians, businesspeople, reporters.Chris Bowers called one last time before
his shift ended at the embassy. He assured me that the person taking over for him would be fully
briefed. He still wanted to know whether I had been offered food or water. I hadn’t. He
apologized, even though there was nothing he could do. He was clearly keeping a record of
mistreatment should the need for one ever arise. After we hung up, I thought, Shit.By then it was
two or three in the morning. I turned off my BlackBerry to conserve its battery and tried again to
sleep. I threw a shirt from my bag over my eyes. I dry-swallowed two Advil for a headache that
had started. I tried to forget about it all. I tried to convince myself that I’d be leaving tomorrow.
This was just a problem with my visa. One way or another, I’d be leaving Russia.After a while, I
drifted off.I woke at around 6:30 a.m., when there was a crush of new detainees. More of the
same. No one like me. More cigarettes, more whispering. The smell of sweat increased by
several orders of magnitude. My mouth tasted foul, and for the first time I realized how thirsty I
was. Chris Bowers had been right to ask if they’d offered me anything to eat or drink. We had
access to a rank toilet, but these bastards should have given us food and water.All the same, I’d
awakened feeling positive that this was just a bureaucratic misunderstanding. I called Ariel. He
still hadn’t been able to figure out what was going on, but he did say that the next flight to
London left at 11:15 a.m. I had only two alternatives: I would either be arrested or deported, so I
tried to convince myself I’d be on that flight.I busied myself as best I could. I answered some
emails as if it were a normal workday. I checked with the embassy. The new consul on duty
assured me that once things started opening for the day, they’d take care of me. I got my stuff
together and tried once more to talk to the guards. I asked them for my passport, but they
continued to ignore me. It was as if that were their only job: to sit behind the glass and ignore all



the detainees.I paced: 9:00; 9:15; 9:24; 9:37. I grew more and more nervous. I wanted to call
Elena, but it was too early in London. I called Ariel and he still had nothing for me. I stopped
calling people.By 10:30 a.m. I was banging on the glass, and the officers still ignored me with
the utmost professionalism.Elena called. This time she couldn’t soothe me. She promised we’d
figure out my situation, but I was beginning to feel that it didn’t matter. Jude Shao was looming
large in my mind now.10:45. I really began to panic.10:51. How could I have been so stupid?
Why would an average guy from the South Side of Chicago think he could get away with taking
down one Russian oligarch after another?10:58. Stupid, stupid, stupid! ARROGANT AND
STUPID, BILL! ARROGANT AND JUST PLAIN STUPID!11:02. I’m going to a Russian prison. I’m
going to a Russian prison. I’m going to a Russian prison.11:05. Two jackbooted officers stormed
into the room and made a beeline for me. They grabbed my arms and gathered my stuff and
pulled me from the detention room. They took me out, through the halls, up a flight of stairs. This
was it. I was going to be thrown into a paddy wagon and taken away.But then they kicked open a
door and we were in the departures terminal and moving fast. My heart lifted as we passed
gates and gawking passengers. Then we were at the gate for the 11:15 London flight, and I was
being ushered down the Jetway and onto the plane and hustled through business class and
deposited in a middle seat in coach. The officers didn’t say a word. They put my bag in the
overhead compartment. They didn’t give me my passport. They left.People on the plane tried
hard not to stare, but how could they not? I ignored them. I was not going to a Russian prison.I
texted Elena that I was on my way home and that I would see her soon enough. I texted her that I
loved her.We took off. As the wheels thumped into the fuselage, I experienced the biggest sense
of relief I have ever felt in my life. Making and losing money by the hundreds of millions of dollars
didn’t compare.We reached cruising altitude and the meal service came around. I hadn’t eaten
for more than twenty-four hours. Lunch that day was some kind of awful beef Stroganoff, but it
was the best thing I had ever eaten. I took three extra rolls. I drank four bottles of water. And then
I passed out.I didn’t wake until the plane hit the runway in England. As we taxied, I made a
mental catalog of all the things I was going to have to deal with. First and foremost was working
my way through British customs without a passport. But that would be easy enough. England
was my home and, ever since I had taken British citizenship in 1998, my adopted country. The
bigger picture had to do with Russia. How was I going to get out of this mess? Who was
responsible for it? Whom could I call in Russia? Whom in the West?The plane stopped, the
public address system chimed, and the seat belts all came off. When it was my turn, I walked
down the aisle to the exit. I was totally preoccupied. I got closer to the exit and didn’t notice the
pilot at the front watching the passengers deplane. When I reached him, he interrupted my
thoughts by holding out a hand. I looked at it. In it was my British passport. I took it without saying
a word.Customs took five minutes. I got in a cab and went to my apartment in London. When I
arrived, I gave Elena a long hug. I’d never felt so thankful for the embrace of another person.I told
her how much I loved her. She gave me a big, doe-eyed smile. We spoke about my predicament
as we made our way, hand in hand, to our shared home office. We sat at our desks. We turned



on the computers and picked up the phones and got to work.I had to figure out how I was going
to return to Russia.2How Do You Rebel Against a Family of Communists?If you heard me
speaking right now, you would probably ask, “How did this guy with an American accent and a
British passport become the largest foreign investor in Russia only to get kicked out?”It’s a long
story, and one that indeed started in America, in an unusual American family. My grandfather,
Earl Browder, was a labor union organizer from Wichita, Kansas. He was so good at his job that
he was spotted by the Communists and invited to come to the Soviet Union in 1926. Not long
after he got there, he did what most red-blooded American men do in Moscow: he met a good-
looking Russian girl. Her name was Raisa Berkman. They fell in love and got married. They
would have three boys; the first was my father, Felix, who was born in the Russian capital in July
1927.In 1932, Earl returned to the United States, moving his family to Yonkers, New York, to
head the American Communist Party. He ran for president twice on the Communist ticket, in
1936 and 1940. Even though he’d garnered only about eighty thousand votes in each race,
Earl’s candidacy focused Depression-era America on the failings of mainstream capitalism and
caused all the political players to revise their policies leftward. He was so effective that he even
appeared on the cover of Time magazine in 1938, with the caption “Comrade Earl Browder.”This
same effectiveness also drew the ire of President Roosevelt. In 1941, after my grandfather was
arrested and convicted for “passport violations,” he began serving four years in the Atlanta
Federal Penitentiary in Georgia. Fortunately, due to the Second World War alliance between the
United States and the Soviet Union, Earl was pardoned one year later.After the war ended, Earl
spent the next few years in the political wilderness—until Senator Joseph McCarthy started his
infamous witch-hunt, trying to rid the country of every last communist. The 1950s were a
paranoid time in America, and it didn’t matter if you were a good communist or a bad
communist, you were still a communist. Earl was subpoenaed and interrogated for months by
the House Un-American Activities Committee.My grandfather’s political persecution and beliefs
weighed heavily on the rest of the family. My grandmother was a Russian Jewish intellectual and
had no desire for any of her sons to go into the dirty business of politics. For her, the highest
calling was academia, specifically in science or mathematics. Felix, my father, dutifully lived up
to and exceeded her expectations, attending MIT at the age of sixteen. Remarkably, he received
his bachelor’s degree in only two years, enrolled in Princeton’s math program, and had his PhD
by the age of twenty.Even though my father was one of America’s brightest young
mathematicians, he was still the son of Earl Browder. When President Truman instituted the
peacetime draft after the Second World War, Felix asked for a deferment, but his employer, the
Institute for Advanced Study in Princeton, refused to write a letter for him. None of his superiors
wanted to be on record defending the son of a famous communist. With no deferment on file,
Felix was promptly drafted and started serving in the army in 1953.After basic training, my father
was assigned to an army intelligence unit at Fort Monmouth, New Jersey, where he worked for
several weeks before his commanding officer noticed his last name. The wheels turned quickly
then. Late one night, Felix was yanked from his bunk, thrown into a military transport, and taken



to Fort Bragg, North Carolina, where he was assigned to pump gas at a service station on the
edge of the base for the next two years.When he was discharged in 1955, he applied for the first
academic job opening he found: a junior-professor position at Brandeis University. The Brandeis
faculty couldn’t believe their luck at having a top Princeton mathematician applying for the job.
But when they presented their recommendation, the board of trustees balked at the idea of
supporting the son of the ex-leader of the American Communist Party.At the time, Eleanor
Roosevelt was chair of the board, and even though her husband was the one responsible for
imprisoning my grandfather, she said that it would be the most “un-American thing we could do
to deny a great scientist his profession because of who his father was.” Felix ultimately got the
job, which led to positions at Yale, Princeton, and the University of Chicago, where he eventually
became chairman of the math department. He had a long and successful career, and in 1999
President Clinton awarded him the National Medal of Science, the top mathematics honor in the
country.My mother’s story was no less remarkable. Eva was born to a Jewish single mother in
Vienna in 1929. By 1938 it was obvious that the Nazis were targeting Jews, and any Jew who
had the opportunity got as far away from Europe as possible. Because so many people were
fleeing, getting a US visa was almost impossible, and my grandmother made the heartbreaking
decision to put my mother up for adoption just so she could have the chance of a better life in
America.The Applebaums, a nice Jewish family from Belmont, Massachusetts, agreed to take in
Eva. At the age of nine, she traveled alone across Europe by train, got on a steamship, and
sailed to America to meet her new family. When she got there, she was amazed at the sanctuary
into which she’d stumbled. For the next few years my mother lived in a comfortable house with
her own room, a cocker spaniel, a mowed lawn, and no genocidal war raging around her.As Eva
was adjusting to her new life, my grandmother Erna managed to escape Austria, getting as far
as the United Kingdom. The separation from her daughter was unbearable, and she spent every
day trying to get a US visa so she could reunite with Eva. After three years, the visa finally came.
She traveled from England to Boston and showed up on the Applebaums’ doorstep in Belmont,
expecting a joyful reunion. However, my grandmother was greeted by a child she barely knew,
an American girl who had become so comfortable with the Applebaums that she didn’t want to
leave. After a traumatizing struggle, my grandmother prevailed, and the two of them moved into
a one-room tenement in Brookline, Massachusetts. My grandmother worked eighty hours a
week as a seamstress to support them, but they were so poor that their main luxury was sharing
a tray of roast beef and mashed potatoes once a week at a local cafeteria. Going from poverty to
comfort and then back to poverty was so traumatic that, to this day, my mother collects sugar
packets and sneaks rolls from restaurant breadbaskets into her handbag. In spite of her meager
teenage life, my mother excelled academically and was offered a full scholarship to MIT. She
met Felix there in 1948, and within a few months they were married.I was born in 1964 into this
strange, academic, left-wing family. The main topics of conversation at the dinner table were
mathematical theorems and how the world was going to hell because of crooked businessmen.
My older brother, Thomas, followed in my father’s footsteps and attended the University of



Chicago—at the age of fifteen. He graduated (Phi Beta Kappa, of course) with a degree in
physics. He went straight into a PhD program at the age of nineteen, and is now one of the
world’s top particle physicists.I, on the other hand, lived on the opposite end of the academic
spectrum. When I was twelve, my parents announced that they were taking a yearlong
sabbatical and gave me the option of joining them or going to boarding school. I chose the
latter.Feeling guilty, my mother allowed me to choose whichever school I wanted. Since I wasn’t
interested in academics but was interested in skiing, I looked up schools that were close to ski
areas and found a tiny one called the Whiteman School, located in Steamboat Springs,
Colorado.My parents were so involved in their own academic world that they hadn’t bothered to
conduct any due diligence on this school. Had they done so, they would have discovered that at
the time Whiteman was a less-than-selective school that attracted a number of problem
students: kids who had been kicked out of other schools or had problems with the law.In order to
attend this boarding school I had to skip eighth grade, and so I arrived at the Whiteman School
as a small thirteen-year-old, the youngest and smallest student there. When the other kids saw
this scrawny boy dressed in a blue blazer, they immediately saw a victim. On my first night, a
band of students came to my room and started rummaging through my drawers, taking whatever
they wanted. When I objected, they jumped me, held me down, and chanted over and over,
“Time for the titty-twisters, Billy Browder! Time for the titty-twisters!”This scene played out night
after night for the first few weeks. I was bruised and humiliated, and every night when the lights
went out, I was terrified of the horrors these kids had in store for me.My mother came for a visit
at the beginning of October. Out of pride, I hadn’t told her anything about what was going on. I
hated all of it, but I thought I could take it.As soon as I got in my mother’s car to go to dinner,
though, I broke down.Alarmed, she asked what was going on.“I hate it here!” I yelled through
tears. “It’s terrible!”I decided not to tell her about getting beat up every night or the titty-twisters,
and I didn’t know whether she suspected any of it, but she said, “Billy, if you don’t want to stay
here, just say so. I’ll take you back to Europe with me.”I thought about it and didn’t give her an
answer right away. As we got closer to the restaurant, I decided that while returning to the warm
bosom of my mother sounded like the most appealing thing in the world at that moment, I didn’t
want to walk away from Whiteman a defeated loser.We got a table at the restaurant and ordered
our food. I calmed down as we ate, and halfway through the meal I looked at her and said, “You
know, I think I’ll stay. I’ll make it work.”We spent the weekend together away from school, and she
dropped me off on Sunday night. After saying good-bye, I returned to my room, and as I passed
the sophomore bunk area, I could hear a pair of boys hissing, “TTs for BB, TTs for BB.”I started
walking faster, but the two boys got up and followed me. I was so full of anger and humiliation
that, just before turning the corner into my room, I spun and lunged at the smaller boy. I hit him
square in the nose. He fell down and I got right on top of him and kept punching him and
punching him, blood spattering on his face, until his friend grabbed me by the shoulders and
threw me aside. The two of them then gave me a good beating before the housemaster showed
up to stop the fight.But from that moment on, nobody ever touched me again at the Whiteman



School.I spent the whole year there and learned about all sorts of things I’d never known. I
started smoking cigarettes, sneaking out at night, and bringing hard alcohol back to the dorms. I
got into so much trouble that I was expelled at the end of the year. I returned to my family in
Chicago, but I was not the same Billy Browder.In my family, if you weren’t a prodigy, then you had
no place on earth. I was so far off the rails that my parents didn’t know what to do with me. They
sent me to a string of psychiatrists, counselors, and doctors to try to determine how I could be
“fixed.” The more this went on, the more forcefully I rebelled. Rejecting school was a good start,
but if I really wanted to upset my parents, then I would have to come up with something
else.Then, toward the end of high school, it hit me. I would put on a suit and tie and become a
capitalist. Nothing would piss my family off more than that.3Chip and WinthropThe only problem
was that since I was such a poor student, every university I applied to rejected me. Only after the
intervention of my high school’s guidance counselor did I get a place at the University of
Colorado in Boulder on appeal. While barely getting into Boulder was humiliating, I recovered
pretty quickly when I realized the school had been ranked as the number one party school in the
country by Playboy magazine.Based on countless viewings of the movie Animal House, I
decided that if I was going to go to a party school, I might as well do it right and join a fraternity. I
pledged the Delta Upsilon fraternity and, after the requisite hazing, was accepted as a member.
Everyone had a nickname there—Sparky, Whiff, Doorstop, Slim—and mine, on account of my
curly, black hair, was Brillo.Being Brillo was fun, but after a few months of too much beer,
chasing girls, ridiculous pranks, and watching countless hours of sports on TV, I started to think
that if I kept it up, then the only kind of capitalist I was going to be was the kind who collected tips
as a parking lot attendant. It all came to a head when one of my fraternity brothers, and someone
I idolized, was caught robbing the United Bank of Boulder to fund an out-of-control coke habit.
After he was sentenced to a long stretch in federal prison, I had something of a wake-up call. I
realized that if I kept it up, then the only person who would suffer from this particular form of
rebellion would be me.From that moment forward I stopped partying, spent every night in the
library, and began to get straight As. At the end of my sophomore year, I applied to top
universities around the country and was accepted to the University of Chicago.I worked even
harder at Chicago, and my ambition grew. But as I approached graduation, I felt an overriding
need to figure out what I was going to do with my life. How was I going to go about being a
capitalist? As I mulled this over, I came across an announcement for a lecture by the dean of the
graduate business school. Since my plan was to go into the business world in some capacity, I
decided to attend. The speech he gave was about the career paths of Chicago MBA graduates,
all of whom seemed to be doing important things and getting paid well to do them. Business
school, it seemed, was the obvious next step for me.According to the dean, the best way to get
accepted at one of the top business schools was to get into one of the two-year pre-MBA
programs at McKinsey or Goldman Sachs, or at one of the twenty-five other firms with similar
programs. I bombarded all of them with letters and phone calls asking for a job. But of course it
wasn’t as simple as that, because every other college senior with similar ambitions was doing



the exact same thing. In the end, I received twenty-four rejection letters, along with a single offer
from Bain & Company in Boston, one of the top management-consulting firms in the country. It
wasn’t clear how I’d slipped through their filter, but somehow I had, and I grabbed their offer with
both hands.Bain chose students with top grades from good schools who were ready to work
sixteen hours a day, seven days a week, for two years. In return, they promised you would get
into one of the top business schools in the country. There was a rub that year, though. Bain’s
business was growing so quickly that they needed to hire 120 smart “student slaves” instead of
just twenty, like all the other firms running two-year pre-MBA programs. Unfortunately, this ruined
the implicit deal Bain had with the business schools. These schools did indeed like to admit
young consultants from Bain, but they also liked McKinsey, Boston Consulting Group, Morgan
Stanley, Goldman Sachs, and dozens of other sweatshops for ambitious young capitalists. So in
the best case, these schools could accept only twenty people from Bain, not the full 120. In
essence, Bain was offering the opportunity to work your fingers to the bone for $28,000 a year,
and your reward was a 16 percent chance, at best, of getting into Harvard or Stanford.The
resulting business school application process created a crisis for all of us at Bain. We eyed each
other suspiciously for weeks, trying to figure out how we were going to differentiate ourselves
from one another. I certainly wasn’t better than my classmates. Many had gone to Harvard,
Princeton, or Yale, and many had better performance reviews than me at Bain.But then it
dawned on me. My colleagues may all have had better résumés, but who else was the grandson
of the leader of the Communist Party of the United States? No one else, that’s who.I applied to
two schools, Harvard and Stanford, and told them my grandfather’s story. Harvard was quick to
reject me, but amazingly, Stanford said yes. I was one of only three Bain employees accepted to
Stanford that year.In late August 1987, I packed up my Toyota Tercel and drove across the
country to California. When I got to Palo Alto, I turned right off El Camino Real onto Palm Drive,
which led up to Stanford’s main campus. The road was lined with twin rows of palm trees ending
at Spanish-style buildings with terra-cotta roofs. The sun was shining, and the sky was blue. This
was California, and I felt as if I were arriving in heaven.I soon learned that it was heaven. The air
was clean, the sky was blue, and every day felt as if I were living in some kind of paradise.
Everyone at Stanford had killed himself to get there, working eighty-hour weeks at places like
Bain, poring over spreadsheets, falling asleep at their desks, sacrificing fun at the altar of
success. We were all strivers who had competed against one another for the right to be there,
but once we got there, the whole paradigm shifted. Stanford didn’t allow you to show your
grades to potential employers. All hiring decisions were made on the basis of interviews and
past experience. The upshot of this was that the normal academic competition was replaced
with something that none of us expected: an air of cooperation, camaraderie, and friendship. I
quickly realized that success at Stanford wasn’t in doing well there, but rather just being there.
Everything else was gravy. It was for me, and for every one of my classmates, the best two years
of our lives.Aside from just enjoying the experience, the other purpose of Stanford was to figure
out what to do after business school. From the moment we arrived, my classmates and I spent



nearly every day going to corporate information sessions, brown-bag lunches, evening
receptions, dinners, and interviews trying to choose which job, among thousands available, was
the right job.I went to a standing-room-only Procter & Gamble brown-bag lunch and watched
three female junior marketing executives in pleated blue skirts, white shirts, and floppy ties talk in
excited corporate jargon about all the fantastic ways they sold soap.I went to a Trammell Crow
cocktail reception. I felt so out of place that I curled my toes in my shoes as smooth-talking,
good-looking Texans slapped each other on the back and shot the shit about baseball, big
money, and real estate development (which was Trammell Crow’s business).Then there was the
Drexel Burnham Lambert reception where I tried to stay awake as a team of balding bond
salesmen with fancy suits droned on about the thrilling world of high-yield bond trading in their
Beverly Hills office.I thought, No, no, and no thank you.The more I went to these things, the more
out of place I felt, and one interview in particular drove it home for me. It was for a summer-
associate job at JP Morgan. I didn’t particularly want to work there, but how could I not interview
for a job at JP Morgan, one of the top firms on Wall Street?I went into a small room at the career-
management center and was greeted by two tall, square-jawed, broad-shouldered men in their
early thirties. One was blond, the other brown-haired, and both wore monogrammed, button-
down shirts, dark Brooks Brothers suits, and red suspenders. As the blond one thrust his hand
forward, I noticed an expensive-looking Rolex. They each handed me their business card from a
small stack on the desk. Their names were something like Jake Chip Brant III and Winthrop
Higgins IV.The interview began with the most standard question: “Why do you want to work at JP
Morgan?” I considered answering, Because you invited me and I need a summer job, but I knew
that’s not what I was supposed to say. Instead I said, “Because JP Morgan has the best
attributes of an investment and commercial bank, and I think that combination is the most
compelling formula for success on Wall Street.”I thought, Did I really just say that? What the hell
does that even mean?Chip and Winthrop didn’t like my answer either. They carried on with some
more standard questions and I batted them back with some more similarly insipid answers.
Winthrop finished with a softball question, offering me a way to find some common ground. “Bill,
can you tell me what sports you played in college?”This was an easy one—I hadn’t played any
sports in college. I was such a nerd that I barely had time to eat and go to the bathroom, let
alone play a sport. I said flatly, “Well, none, really . . . but I like skiing and hiking,” hoping that
those sports were cool enough for these two guys.They weren’t. Neither Chip nor Winthrop said
another word or bothered to look up from the stack of résumés. The interview was over.As I
walked out of the building, I realized that these guys didn’t care what I said. All they wanted to
determine was whether I “fit” the JP Morgan culture. I clearly didn’t.I made my way to the
cafeteria, feeling awkward and dejected. I stood in line, got some food, wandered to a table, and
ate distractedly. As I finished my sandwich, my best friend, Ken Hersh, walked in wearing his
suit, which was a sign that he too had just gone to some job interview.“Hey, Ken. Where’ve you
been?” I asked.He pulled out a chair. “Just interviewed with JP Morgan.”“Really? You must have
met Chip and Winthrop too. How’d it go?”Ken laughed at my nicknames and shrugged. “Not



sure. It wasn’t going very well until I told ‘Chip’ that he could use my polo ponies at the club in the
Hamptons this summer. Things turned around very nicely from there.” Ken smiled.He was a
short, middle-class Jewish guy from Dallas, Texas. The closest he’d ever been to polo ponies
was seeing them on the Ralph Lauren logo at the Galleria mall in Dallas. “How ’bout you?”1“You
and I will be working together, then! I know I’ll get the job for sure since I told ‘Winthrop’ I’d take
him sailing on my skiff at the Kennebunkport yacht club.”Neither Ken nor I got an offer, but from
that day forward, Ken called me Chip and I called him Winthrop.After the JP Morgan experience
I couldn’t stop wondering why I subjected myself to being rejected by the Chips and Winthrops
of the world. I wasn’t like them and I didn’t want to work for them. I had chosen this direction in
life in reaction to my parents and my upbringing, but I couldn’t escape the fact that I was still a
Browder.I then started looking for jobs with some type of personal relevance. I went to a lecture
by the head of the United Steelworkers union and loved it. As I listened to him talk, I heard the
voice of my grandfather, a man with white hair and a mustache whom I fondly remembered
sitting in his study, surrounded by books, the sweet smell of pipe tobacco infusing everything. I
was so inspired that after the speech I approached the man and asked if he would hire me to
help the union negotiate with its exploitative corporate employers. He thanked me for my
interest, but said that they only employed steelworkers in the union’s head office.Undeterred, I
looked at other aspects of my grandfather’s life that I might emulate and came up with the idea of
Eastern Europe. He had spent an important part of his life in the Soviet Bloc, and his experience
there had catapulted him into global significance. If that’s where my grandfather had carved out
his niche, then maybe I could too.In the midst of this soul-searching, I had also started lining up
real job offers in the event that my search for utopia didn’t bear fruit. One was with the Boston
Consulting Group in its Midwest headquarters in Chicago. I was from Chicago and had worked
in consulting at Bain, which meant that I checked all the right boxes for its new recruits.Only I
didn’t want to go back to Chicago, I wanted to get out and see the world—more than that, I
wanted to work in the world (what I really wanted was to be Mel Gibson in The Year of Living
Dangerously, my favorite movie). In an effort to get me to accept its offer, BCG flew me to
Chicago for a “selling day,” where I was joined by other recruits. We were subjected to meeting
after meeting with bright-eyed first- and second-year consultants who regaled us with tales of
their exciting lives at BCG. It was nice, but I wasn’t buying it.My last meeting was with the head
of the office, Carl Stern. This was meant to be the end of the process, where I would shake the
big man’s hand, thank him profusely, and say, “Yes.”When I entered his office, he said warmly,
“So, Bill, what do you think? Will you join us? Everyone here likes you a lot.”I was flattered, but
there was no way I could accept. “I’m really sorry. Your people have made me feel very welcome,
but the fact is I can’t see myself living and working in Chicago.”He was a bit confused, since I
hadn’t voiced any objections to Chicago during the interview process. “It’s not BCG, then?”“No,
not exactly.”He leaned forward. “In that case, please tell me—where would you like to work?”This
was it. If I really could go anywhere, I might as well tell him. “Eastern Europe.”“Oh,” he said,
clearly caught off guard. Nobody had told him that before. He leaned back in his chair and



looked at the ceiling. “Let me think. . . . Yes . . . As I’m sure you know, we don’t have any offices in
Eastern Europe, but there’s someone in our London office who specializes in that area named
John Lindquist. We can arrange for you to meet him if you think that might change your mind.”“It
might.”“Great. I’ll figure out when he’s available and we’ll arrange it for you.”Two weeks later, I
was on my way to London.1 This is the same Ken Hersh who went on to run Natural Gas
Partners, one of the most successful energy private-equity firms in the world.4“We Can Get You
a Woman to Keep You Warm at Night”The London offices of BCG were right above the Green
Park Tube stop on the Piccadilly Line in the heart of Mayfair. I presented myself at reception and
was shown into John Lindquist’s corner office, which resembled that of an absentminded
professor, with books and papers stacked everywhere.When I laid eyes on him, I could
immediately see that John was something of an anomaly. An American, he looked like a more
refined version of Chip or Winthrop in his Savile Row suit, Hermès tie, and horn-rimmed glasses.
But he also had a bookish awkwardness about him. Unlike his blue-blooded juniors at JP
Morgan, John had a soft, almost whisperlike voice and never made direct eye contact.After
getting settled in his office he said, “The people in Chicago tell me you want to work in Eastern
Europe, right? You’re the first person I’ve ever met at BCG who wants to work there.”“Yes—
believe it or not, that’s what I want to do.”“Why?”I told him the story of my grandfather, how he’d
lived in Moscow and then returned to the United States and ran for president and became the
face of American communism. “I want to do something interesting like him. Something that’s
relevant to me and who I am.”“Well, we’ve never had a communist working at BCG before,” he
said with a wink. He straightened. “At the moment, we don’t have anything happening in Eastern
Europe, but I’ll tell you what. If you come work here, I promise that the first piece of Eastern
European business that comes our way will be yours, right?” I quickly guessed that he said
right? at the end of almost every sentence, as if it were a tic.I couldn’t pinpoint why, but I liked
John. I accepted his offer on the spot and became the first employee in BCG’s East European
practice group.I moved to London in August 1989 and rented a small house in Chelsea with two
of my Stanford classmates who were also starting new jobs in London. On the first Monday in
September, I hopped on the Piccadilly Line with butterflies in my stomach, ready to take on
Eastern Europe at BCG.Only, as John had explained, there wasn’t any work in Eastern Europe—
not yet, anyway.But then, in November of that year, as I sat in my tiny living room watching
television with my Stanford buddies, the world shifted beneath my feet. The Berlin Wall had just
come down. East and West Germans emerged with sledgehammers and chisels and began
breaking it down chunk by chunk. We watched as history unfolded before our eyes. Within
weeks, the Velvet Revolution took hold of Czechoslovakia, and the communist government there
fell as well.The dominoes were falling; soon all of Eastern Europe would be free. My grandfather
had been the biggest communist in America, and as I watched these events unfold, I decided
that I wanted to become the biggest capitalist in Eastern Europe.My first break came in June
1990 when John popped his head in my office and said, “Hey, Bill, you’re the one who wanted to
go to Eastern Europe, right?” I nodded. “Excellent. The World Bank is looking for restructuring



advisers to go to Poland—I need you to put together a proposal for turning around a failing
Polish bus company, right?”“Okay, but I’ve never done a proposal before. What should I do?”“Go
to Wolfgang. He’ll tell you.”Wolfgang. Wolfgang Schmidt. Just hearing his name made my skin
crawl.Wolfgang was a BCG manager who led some of the case teams day to day. He was widely
considered one of the most difficult managers to work for in the London office. A thirtysomething
Austrian, he enjoyed shouting, forced all-nighters, and chewing up and spitting out young
consultants. Nobody wanted to work for him.But if I really wanted to go to Poland, then I would
have to work for Wolfgang. I had never been to his office, but I knew where it was. Everyone did,
if for no other reason than to avoid it.I walked there and found a complete mess—his room was
strewn with empty pizza boxes, crunched-up papers, and piles of reports. Wolfgang was
hunched over a three-ring binder, running his finger along the page. His sweaty brow glowed in
the fluorescent light, and his unkempt hair shot out at different angles. His expensive English
shirt was untucked, his bare and round stomach peeking out on one side.I cleared my throat.He
cocked his head in my direction. “Who’re you?”“Bill Browder.”“What do you want? Can’t you see
I’m busy?”I thought that he should have been busy cleaning the sty that passed for his office, but
didn’t say as much. “I need to prepare a proposal for a Polish bus company restructuring. John
Lindquist told me to talk to you.”“Christ,” he grumbled. “Listen, Browner, start by finding résumés
of BCG consultants who have experience in trucks, buses, cars—whatever you think could be
related. Get as many as you can.”“Okay, should I bring them back to you—”“Just do it!” He
returned to his binder and resumed reading.I left his office and went to the library. Flipping
through the résumé book, I saw why BCG had such an amazing international reputation. There
were people with experience in every field and in every corner of the globe. A team of
consultants in the Cleveland office were experts in automobile manufacturing; a group from
Tokyo had worked on just-in-time inventory implementation for Japanese car companies; and
some consultants in Los Angeles were specialists on operations research. I photocopied these
and quickly returned to Wolfgang’s office.“Back so soon, Brower?”“It’s Browder, actua—”“Yeah,
yeah. Listen, there’s a couple other Polish assignments coming up as well—the guys doing
those proposals will tell you what to do from here. I don’t have time for this. Now if you don’t
mind . . .” Wolfgang flicked an open hand at the doorway, indicating I should leave.I found the
other consultants, and thankfully, they were more than happy to lend a hand. Over the next few
weeks we made timetables, work plans, and compiled more information about what a great firm
BCG was. When we were done, the presentations were so polished and slick that I didn’t see
how we could possibly lose. We handed them over to John, who submitted them to the World
Bank, and we all waited.Two months later, Wolfgang came by my office looking
uncharacteristically cheerful and put together. “Bill, pack your bags. You’re going to Poland.”“We
won?”“We did indeed. Now the real work begins.”I was elated. “Should I start calling the experts
we put in the proposal to make sure they can come to Poland as well?”Wolfgang furrowed his
eyebrows. “What are you talking about? Of course not. You’re the only one who’s going to be
working on this case.” He clapped his hand on the doorframe, turned, and stomped off.I couldn’t



believe it. I had put all those impressive people in the proposal, and the Poles were getting only
me? A first-year associate who knew absolutely nothing about buses, or business for that
matter? I was appalled, but I kept my misgivings to myself. This was my dream assignment. I was
just going to have to bite my tongue and make it work.In late October 1990, nearly a year after
the Berlin Wall came down, John, Wolfgang, two other first-year associates, and I boarded a
LOT1 Airlines flight bound for Warsaw. There, we were met by four men from the World Bank
and two employees from Autosan, the troubled bus company we were supposed to help save
from bankruptcy. After retrieving our luggage, we boarded one of Autosan’s buses and made our
way to its headquarters in Sanok.It was a long ride. Warsaw quickly gave way to the Polish
countryside, which was in the throes of autumn; it was picturesque but also a little depressing.
Poland’s communist regime had recently collapsed, and conditions on the ground were harsher
than I expected. It was like stepping into a time machine set to 1958. The cars were ancient.
Horses pulled carriages on the roadside. Farms were dilapidated, and the housing in towns—
those ubiquitous concrete blocks in the Soviet style—were crumbling. The Poles suffered from
food shortages, hyperinflation, electricity blackouts, and all sorts of other dysfunctions.Yet, as I
sat in the rumbling bus with my forehead pressed against the glass, I thought, This is exactly
where I want to be. The road ahead was open and full of possibility.Six hours later, we arrived in
Sanok, a town of less than fifty thousand in the wooded and hilly southeastern corner of Poland,
ten miles from the Ukrainian border. We arrived at Autosan’s company restaurant and made our
way inside for a banquet with Autosan’s management team and the executives from the World
Bank. None of the guests wanted to touch the meal—greasy pork chops, overboiled potatoes,
and some kind of savory gelatin containing bits of pork. In addition to the unappetizing food, an
underlying odor of industrial solvent from the nearby factory wafted through the air. I got the
feeling that everyone who was not from Sanok wanted to get out of there as quickly as possible.
The bus company management wasn’t going to let us go, however, and continued with toasts
well into the evening. Finally, at 11:15 p.m., as coffee was being served, the World Bank team
awkwardly rose, made their excuses, climbed back on the bus, and took it to Rzeszow, the
closest town with a decent hotel.My BCG colleagues waited until the World Bank team was
safely out of sight before they also rose and made their excuses. They went outside and
Wolfgang negotiated with two taxi drivers to take them the whole six hours back to Warsaw that
night.I was the only one left—a twenty-six-year-old MBA with one year of consulting experience
—to save this company from disaster.After coffee I said my good-byes to the management, who
didn’t seem to understand that I was a nobody compared to everyone who had just left. I was
then escorted to the Hotel Turysta, which would be my home for the next few months.The
Turysta was a musty, four-story concrete building a couple of blocks from the San River. It had
no elevator so I had to take the stairs. The passageway was narrow and dimly lit, and my room
was tiny. More hall than room, it had two twin beds that were pushed against opposite walls, and
the only floor space was the gap between them. Bolted to the wall over one of the beds was a
thirteen-inch, black-and-white television. A plain, chintzy end table was pushed between the



beds. On top of this was a single lamp. Above the lamp was a small window that overlooked a
vacant lot.It wasn’t the Four Seasons, but I was so excited to be in Poland that I didn’t care.I tried
the plastic rotary phone to see if it worked, but the line only connected to the matronly woman at
the front desk, who didn’t speak a word of English. I unpacked, stuffing my clothes into the
wardrobe. The room was cold and the radiator wasn’t working, so I put on the parka I’d brought
for the upcoming winter. I turned on the TV—there were only three stations, all in Polish. One
channel was news, one was soccer, and one was some show about sheep. I turned off the TV. I
fiddled fruitlessly with the dial of a shortwave radio I’d brought, but found nothing and gave up.I
got into bed and tried to sleep, but it was simply too cold. I tapped the radiator and turned the
valve near the floor, but no heat came. Normally I would have called the front desk, but given the
language barrier, that wouldn’t have helped. I got some more clothing out of my wardrobe and
pulled the blankets off the other bed and buried myself under all of it. Even though I was still
wearing my parka, this didn’t work either. I tossed and turned all night and barely slept. When the
sun began to rise, I turned on the shower, hoping that at least would warm me. I waited and
waited for the stream of hot water, but it never got better than lukewarm.I skipped the shower, got
dressed, and went down to the Turysta’s small restaurant to meet my translator for the first time.
A trim man in an ill-fitting, gray polyester suit stood bolt upright as soon as I appeared. He tucked
a rolled-up newspaper under an arm and extended a hand. “Mr. William?”I took his hand. “Yes.
That’s me.”“Hello. My name is Leschek Sikorski!” he said enthusiastically.Leschek, a few years
older and a little taller than me, had light brown hair, bright green eyes, and a neatly trimmed
beard. In different circumstances he might have been good-looking, but the bad suit—and his
crooked teeth—dashed that possibility.“Please, sit.” Leschek motioned toward a chair. “How was
your sleep?” he asked, nearly shouting at the end of the sentence.“Cold, actually. There was no
heat in the room.”“Yes. They don’t turn it on until winter officially starts!” He again shouted the
last word. He spoke English so unnaturally that I was certain he’d learned it from a set of Berlitz
tapes.The waitress showed up and poured me a cup of tea while Leschek told her something in
Polish. When she disappeared, I asked, “What did you say to her?”“To bring you the
breakfast.”“Is there a menu?”“No, no. Only one breakfast!”A few minutes later breakfast arrived:
overcooked sausages and some strange Polish processed cheese. I was so hungry that I
choked it all down.Leschek ate his meal dutifully, neither disgusted nor excited. Midway through
the meal, his mouth full of food, he asked, “You are from London, yes?”“That’s right.”A smile
spread across his face. “Then I have favor to ask.” He lowered his voice and whispered, “Can
you introduce me to Samantha Fox?” Samantha Fox was a busty English pop singer who’d
gotten her start by modeling topless on Page 3 of the British tabloid the Sun.I gave Leschek a
funny look. “I’m afraid not. I don’t know her.”He leaned back in his chair with a doubtful look and
insisted, “But you must. You’re from London.”“Leschek, I wish I could help, but there are seven
million people in London.” I didn’t want to be rude, but this was ridiculous. How was I going to
turn around a failing bus company if my main connection to the outside world was this strange
guy obsessing about a topless model from England?After breakfast, Leschek and I left the hotel



and folded ourselves into the tiny, red Polski Fiat that the bus company had provided for me
during my stay. After several attempts, I got the engine to sputter to life. Leschek smiled as he
directed me to Autosan’s headquarters, a seven-story, white concrete building near the river. We
parked, and as I passed into the lobby, I detected the same unpleasant smell of industrial
solvents from dinner the night before. Leschek and I took the elevator to the top floor and found
our way to the general manager’s office. The general manager stood in the doorway like a
barricade—his broad shoulders taking up nearly the whole space—his thick mustache perched
over a beaming smile. He appeared to be twice my age and had worked at Autosan for his entire
career. As I drew near, he stuck out the thick-fingered hand of a laborer, and when I took it, he
squeezed so hard it felt as if my small hand had been trapped in a wringer.He ushered Leschek
and me into his office and began speaking quickly in Polish. “Welcome to Sanok,” Leschek
translated, talking over him. “He wants to know if you would like some brandy to toast your
arrival?”“No thank you,” I said awkwardly, wondering if I was making some cultural faux pas by
rejecting his offer of hard alcohol at 10:00 a.m.The general manager then launched into a
speech that once again expressed his excitement that I was there. He explained that Autosan
was Sanok’s main employer. If the company failed, then the town would also fail. He and
everyone else at Autosan thought that BCG—and by default me—was going to save the whole
lot from financial ruin. I tried to look serious and nodded at all of this, attempting to convey some
semblance of confidence, but inwardly I was completely mortified by the scope of my
responsibility.When he finished his little speech, he said, “Mr. Browder, before you get to work, I
must ask—is there anything we can do to make your stay in Sanok more pleasant?”From the
moment I’d walked into his office I had realized how warm it was, especially after my fitful night in
my freezing room. I noticed a quietly buzzing space heater in the corner that emitted a
comforting orange glow. Eyeing it, I nervously asked, “Do you think I could get a heater like that
one for my room, sir?”There was a moment of silence as Leschek translated. Then the general
manager’s face lit up. With rosy cheeks, he winked and said, “Mr. Browder, we can do much
better than that. We can get you a woman to keep you warm at night!”I looked sheepishly at my
shoes and stammered, “N-no thank you. A space heater will be just fine.”I promptly got to work,
and my first week in Poland was the biggest culture shock I had experienced in my life.
Everything in Sanok—the smells, the language, the customs—was different. But what made it
particularly hard for me was the food. The only available meat was pork, and it was ubiquitous.
Sausage for breakfast, ham sandwiches for lunch, pork chops for dinner—every single day.
There were no fruits or vegetables. Chicken was a delicacy. Worst of all, every single meal was
drenched in heavy grease, as if this were some kind of magical condiment that made everything
more palatable, which it didn’t.By day five I was starving. I had to do something and decided to
go to Warsaw and check into the Marriott to get some decent food. As soon as I arrived, I
dropped my bag in the room and headed for the restaurant. I had never been so happy to be at a
hotel buffet in my life. I scooped piles of salad, fried chicken, roast beef, cheese, and French
bread onto my plate and ate like a man possessed. I went back for seconds—and then thirds. By



the time I was ready for dessert, my stomach started to rumble and I knew that if I didn’t hurry to
a bathroom, I would be in trouble.I made my way to the men’s room as fast as I could, but just as
I was crossing the lobby, there was Wolfgang Schmidt standing right in front of me.“Browner!
What the hell are you doing in Warsaw?” he demanded.I was so surprised to see him that I didn’t
know what to say. “I-I just figured that since it was Friday night—”“Friday night?” he barked. “Are
you kidding? You need to get your ass back to Sanook—”“Sanok,” I corrected, shifting
uncomfortably from foot to foot.“Whatever the fuck. You need to get back there and integrate
yourself with the client on the weekend. That’s how this business works.”The gas in my stomach
was so intense, I barely heard Wolfgang. “Okay. I’ll go back. Sorry. Really, I am.” The bathroom
was right there and time was wasting.“All right, Browner.” When he finally stepped aside, I
hurried toward the toilet at full speed.After the Wolfgang run-in I was so intimidated that I didn’t
dare set foot in Warsaw again. Instead, on weekends I drove my little Polski Fiat around the
countryside, foraging for food. I would stop at small restaurants and, since I didn’t speak a word
of Polish, point at three or four random entrées on the menu hoping that one would be edible. I
prayed for chicken and occasionally got it. I could afford to do this because the Polish zloty was
so depressed that each dish cost the equivalent of forty-five US cents. It was fun to get out of
Sanok, but no matter how far I went, the food was still generally awful. Eight weeks into the
assignment, I had lost almost fifteen pounds.The food situation was one of many signs of how
dire everything was in Poland. Autosan was a total mess and faced imminent disaster. Following
the economic “shock therapy” implemented after the fall of communism, the Polish government
canceled all of its orders for Autosan buses. As a result, the company had lost 90 percent of its
sales and would either have to find an entirely new customer base or drastically cut
costs.Finding new customers would be next to impossible because, at the time, Autosan made
some of the worst buses in the world. The only plausible option for them to avoid bankruptcy was
to fire a lot of people. Given that the whole town depended on this company for its livelihood, this
was the last thing they needed—and the last thing I wanted to tell them. The whole thing left me
feeling sick, and my romantic notions of doing business in Eastern Europe were quickly starting
to disappear. I didn’t want to hurt these people.Three weeks before the Christmas holidays, with
my dread growing ever greater, I met Leschek for our ritual breakfast. I’d learned not to wander
into ridiculous Samantha Fox–like conversations by simply being quiet, which he respected. In
spite of our awkward start, I’d learned that Leschek was genuine and helpful, and after spending
every day together for two months, I’d warmed to him. I felt sorry that he would be the one who
had to translate my dire recommendations to the Autosan management team, and even more, I
knew that when I finally left Sanok, I would actually miss him.That morning, as I picked at slices
of pork sausage, I glanced across the table at Leschek’s newspaper. He seemed to be perusing
the personals, but then I looked closer. In little boxes were numbers—financial figures—
surrounded by words I couldn’t read.I leaned over and asked, “Leschek, what are those?”“These
are the very first Polish privatizations!” he announced proudly.I’d heard that Poland was
privatizing its formerly state-owned companies, but I was so wrapped up in Autosan that I hadn’t



been following this at all. “That’s interesting. . . . What’s that number?” I pointed to a figure near
the top of the page.“That’s the share price.”“And this one?”“The profit from last year.”“How about
that one?”“The number of shares being offered.”I did some quick math. The share price valued
this company at $80 million, while the company’s profits for the previous year were $160 million,
which meant that the Polish government was selling this company for one-half of the previous
year’s earnings! I was stunned. In simple terms, this meant that if you invested in this company
and it stayed in business for six months, you would effectively make your money back.I asked
my questions again just to make sure that I wasn’t missing anything—and I wasn’t. This was
extremely interesting. We went through the same exercise for some of the other companies in
the newspaper, and the results were roughly the same.I’d never bought a single share in my life,
but as I lay in bed that night, I couldn’t stop thinking about the Polish privatizations. I thought, I
need to do this. Isn’t this exactly what I went to business school for?My net worth at the time was
a total of $2,000. After confirming with John Lindquist that there were no rules against my buying
the shares, I decided to invest all my money in these privatizations. I had the cash wired to me in
Poland, then asked Leschek if he could help me. During our lunch break, we went to the local
savings bank and stood in line to convert my money to Polish zloty, then walked to the post office
to fill out the subscription forms for the privatizations. The process was complicated and required
Leschek to make four trips to the teller window to ask questions about how to fill out the detailed
forms. But in the end, I successfully subscribed to the very first privatizations in Eastern
Europe.In mid-December, I returned to London to prepare BCG’s final presentation to Autosan
and the World Bank, which we would make after the holidays. I was completely conflicted. My
analysis showed that the company should fire a good part of the workforce if it wanted to stay in
business. But after spending so much time with these people, I knew that mass layoffs would
decimate them. I didn’t know how some would survive. I thought about Leschek and his
extended family, and I pictured the hardships they were already forced to endure. I had to
recommend layoffs, but I wanted to soften the blow. I decided to couch the whole idea of firings
as just one of the possible “strategic options” in our report, hoping the government would
ultimately consider the other option: continuing to subsidize Autosan.But when I showed this
“softened” presentation to Wolfgang in London, he was furious.“What is this shit?”“These are
their options.”“What are you, stupid? They don’t have any fucking options. They have to fire
everybody, Browder.” He was being a complete bastard, but at least he got my name
right.Wolfgang forced me to delete all the other strategic options, then had me pass the
presentation off to another consultant to fix the analysis. BCG wound up recommending that
Autosan fire the vast majority of its employees.We returned to Sanok, and Wolfgang insisted I
take the lead in presenting our findings. BCG, the World Bank, and Autosan’s entire senior
management gathered in the company’s largest conference hall. The lights were dimmed and I
started up the projector, my transparencies ready to go. First, I put out the summary slide about
the overall level of firings. The gasps were audible. I then described the layoff recommendations
department by department. Leschek nervously translated all of it. With every new slide the shock



diminished and the anger increased, and people started challenging me at every turn. The
World Bank representatives looked at John and Wolfgang, hoping that they would intervene, but
both avoided our clients’ gazes and didn’t say a word. When I was done, every person in the
room glared at me. The general manager was notably quiet, eyeing me with a look of profound
disappointment.I was supposed to have been Autosan’s knight in shining armor, but instead I
was a traitor. I was filled with a mixture of anger, self-doubt, and humiliation. Maybe Eastern
Europe wasn’t the place for me after all.I left Poland knowing one thing for certain, though: I
hated consulting.Over the following months I thought a lot about Autosan, wondering what had
happened and if I could have done anything differently. Communication with them was almost
impossible, but later I got word that the Polish government had completely ignored BCG’s
recommendations and continued to subsidize Autosan. Normally consultants hope that their
advice is followed, but in this case I was thrilled that it hadn’t been.My only remaining connection
to Poland was my little stock portfolio, which I regularly checked. After leaving Sanok, they rose
steadily. With every percentage point increase I became more and more convinced that I had
found my calling.What I really wanted to do was become an investor in the privatizations of
Eastern Europe.As it turned out, I couldn’t have been more right. Over the course of the following
year my investments would double, and then double again. Ultimately, they went up almost ten
times. For those who don’t know, the sensation of finding a “ten bagger” is the financial
equivalent of smoking crack cocaine. Once you’ve done it, you want to repeat it over and over
and over as many times as you can.1 The Polish national airline.5The Bouncing CzechI now
knew exactly what I wanted to do with my life—only it was in a field that barely existed. Although
the Iron Curtain had been lifted, nobody was investing any money in Eastern Europe. I knew that
would eventually change, but in the meantime my best option was to simply stay at BCG—
assuming they would let me.After returning from the fiasco in Sanok, I kept my head down,
praying that Wolfgang hadn’t submitted a recommendation to fire me. To my great relief, he was
either too distracted or had forgotten, because nobody came to my office with a pink slip. I finally
knew I was in the clear in late January 1991 when John Lindquist suggested that he and I write
an article together. If I were going to be fired, why would one of the top partners in the firm want
to write an article with me?The piece he had in mind was about investing in Eastern Europe,
which we would submit to a trade magazine called Mergers & Acquisitions Europe. I looked into
M&A Europe and it appeared to have an almost nonexistent circulation, but I didn’t care. I was
ready to exploit any avenue that would help me establish myself as an expert on investing in the
region.To write the article, I studied everything I could get my hands on. I read a stack of more
than two hundred news stories and quickly learned that fewer than twenty deals had ever been
done in the former Soviet Bloc in the previous decade. The most prolific investor was Robert
Maxwell, a maverick 350-pound British billionaire who was originally from Czechoslovakia, and
who had done three of the twenty deals.I figured I would impress John if I could get an interview
with someone in Maxwell’s organization, so I called Maxwell’s press office, mentioning the
article. They must not have done any homework on M&A Europe, because amazingly I was



offered a meeting with the deputy chairman of Maxwell Communications Corporation (MCC),
Jean-Pierre Anselmini.The following week I showed up at Maxwell House, a modern building
halfway between Mayfair and the neighborhood known as the City of London. I met Anselmini, a
suave, English-speaking Frenchman in his late fifties, and he welcomed me into his plush
office.As we made small talk, I arranged my paperwork neatly between us. But just as I started to
ask my first question, Anselmini pointed at one of my spreadsheets and asked, “What’s
that?”“That’s my Eastern European deal list,” I said, happy that I had come so well
prepared.“May I have a look at it?”“Of course.” I pushed the spreadsheet across the table.He
examined it and tensed up. “Mr. Browder, what kind of journalist makes an M-and-A deal list?” It
had never occurred to me that I might be too well prepared for this meeting. “Could you tell me a
bit more about this magazine you work for?”“Well, I—I don’t exactly work for a magazine. I’m
actually with the Boston Consulting Group. I’m doing this article freelance because I’m
fascinated by investing in Eastern Europe.”He leaned back and gave me a thoughtful frown.
“Why are you so interested in Eastern Europe?”I then told him the story of how excited I was to
be an investor in the very first privatizations in Poland, and about Autosan, and my career
ambition of investing in the Eastern Bloc.When it became clear to him that I wasn’t there to spy
on Maxwell or his company, Anselmini started to relax. “You know, your coming here today might
actually be very fortuitous.” He stroked his chin. “We’re in the process of setting up an investment
fund called the Maxwell Central and East European Partnership. You strike me as just the type of
person we’d like to hire. Would you be interested?”Of course I would. I tried to conceal my
eagerness, but I couldn’t, and by the time I left, I had a job interview scheduled in my
calendar.To prepare for it I spent the next two weeks tracking down anyone who knew what it
was like to work for Robert Maxwell. He owned the Daily Mirror in London, a local tabloid, and
was regarded as not merely eccentric but imperious, testy, and impossible to deal with—so I had
my concerns.I found an ex-BCG consultant named Sylvia Greene who had once worked for him.
I got her on the phone and asked for her advice.After a long silence, she said, “Listen, Bill,
forgive me if I’m being blunt—but in my opinion you’d be totally out of your mind going to work for
Maxwell.”“Why’s that?”“Robert Maxwell is a monster. He fires everybody all the time,” Sylvia said
with feeling, making me wonder if she’d been one of the people he’d fired.“That’s not very
comforting.”She paused again. “No, it isn’t. There are lots of stories I could tell you, but there’s a
dramatic one that’s been making the rounds. About six months ago, Maxwell was on his private
jet in Tampa, Florida. The plane was taxiing toward the runway and he asked his assistant for a
pen to sign some documents. When she handed him a Biro ballpoint instead of his usual
Montblanc, he became furious. He demanded to know how she could be so stupid not to have
the right pen. She didn’t have a good answer and he fired her on the spot. She was literally
deposited right onto the tarmac. This poor little twenty-six-year-old secretary from Essex had to
find her way back to London all on her own.”I found three more ex-Maxwell employees and got
three equally outrageous and colorful anecdotes, all with one common denominator: everyone
was getting fired. One banker, a friend at Goldman Sachs, said to me, “The probability of you



lasting a year there is zero, Bill.”I considered these stories carefully as the interview drew nearer,
but they never succeeded in scaring me off. So what if I got fired? I had a Stanford MBA and
BCG on my résumé. Surely I could find another job if I needed to.I did the interview, then two
more. Within days of the last one I was offered the position.Against all the warnings, I accepted
it.I started my new job in March 1991. With my higher salary, I moved into my own place, a nice
little cottage in Hampstead, North West London. From there I walked down a narrow road and
got on the Northern Line to Chancery Lane, where I made my way to Maxwell House. Robert
Maxwell had purchased this building in part because it was one of only two in all of London that
allowed helicopters to land on the roof. This enabled Maxwell to commute from his home at
Headington Hill Hall in Oxford to his office by helicopter, avoiding the traffic.The idea of the boss
arriving in such style sounded impressive until I experienced it for the first time. With windows
open on a warm spring day, I heard the staccato whirl of a helicopter approaching. As it got
closer, the sound became more intense. By the time it was directly overhead, papers in the office
started to fly everywhere. All telephone conversations had to stop because of the noise. Things
returned to normal only when the helicopter had safely landed and the rotors were switched off.
The whole ordeal lasted four minutes.On my first day of work I was told that I could pick up a
copy of my employment contract from Maxwell’s secretary. I headed up to the tenth floor and
waited in the reception area for his secretary to get around to dealing with me. As I flipped
through an annual report, Maxwell himself burst out of his office. His face was red and the
underarms of his shirt were soaked through with dark circles of sweat.“Why have you not yet got
me Sir John Morgan on the telephone!” he shouted at his assistant, an unflappable blond
woman in a dark skirt who was neither surprised nor offended by this outburst.“You didn’t tell me
that you wanted to speak to him, sir,” she said calmly over the top of her glasses.Maxwell
barked, “Look, missus, I haven’t got time to tell you everything. If you do not learn to take the
initiative, you and I are going to fall out.”I slunk into my chair and tried not to be noticed, and as
quickly as Maxwell appeared, he lumbered back into his office. The assistant finished what she
was doing and then handed me an envelope with a knowing look. I grabbed it and made my way
back to the eighth floor.Later that day, I mentioned the incident to one of the secretaries near my
desk. “That’s nothing,” she huffed. “A few weeks ago he shouted so loudly at someone from his
Hungarian newspaper, the poor man had a heart attack.”I went back to my desk, my contract
suddenly heavy in my hands. That evening, as if to confirm what everyone really thought of
Maxwell, as soon as the whomp-whomp of his helicopter could be heard, indicating that he was
leaving, loud cheers rose across the office floor. I couldn’t help but wonder, Have I made a big
mistake by coming here?On the Monday of my second week, I arrived in my office and found a
new addition, a fair-haired Englishman a few years older than me, sitting at the spare desk. He
stood and offered his hand. “Hello, I’m George. George Ireland. I’m going to be sharing this office
with you.” His English accent was so upper-crust and pronounced that at first I thought he was
faking it. George wore a dark, three-piece suit and had a copy of the Daily Telegraph on his desk.
A tightly furled, black umbrella leaned against his filing cabinet. He struck me as a caricature of



the perfect English gentleman.I found out later that George had previously worked as Maxwell’s
private secretary, but unlike the others in that position, he had quit before he was fired. As he
was a close childhood friend and Oxford roommate of Maxwell’s son Kevin, another place was
found for George. Whatever humiliations Maxwell inflicted on his staff, he had a strange and well-
developed sense of family loyalty, which he had extended to George.But as soon as I met
George, I was suspicious. Was he going to report back to the boss everything I said?After our
introduction, George and I settled at our desks, and a few minutes later he asked, “Bill, have you
seen Eugene anywhere?” Eugene Katz was one of Maxwell’s financial-bag carriers who sat
nearby.“No,” I said offhandedly. “I heard that Maxwell sent him to do some due diligence on a
company in the US.”George sneered incredulously. “Due diligence on a company! That’s the
most ridiculous thing I’ve ever heard. Eugene knows nothing about companies. You might as well
send your local publican1 to do this due diligence,” he said, inflecting the last two words for
effect.Over the course of our first day together, George proceeded to destroy the possibility of
my feeling deferential toward anyone in the organization. He had such a keen eye for absurdity
and hypocrisy—and such a razor-sharp wit—that I had a hard time not laughing anytime one of
Maxwell’s top lieutenants was mentioned in conversation.That was how I learned that George
was not spying on me.From George’s running commentary, it became obvious that Maxwell
managed his company more like a corner shop than a major multinational corporation.
Everything about it reeked of nepotism, dysfunction, and bad decision making. Yet, I still felt that
I’d landed the best job in the world. I’d achieved my goal of being an investor in Eastern Europe.
Maxwell was the only person making investments in the region, and if anyone in Eastern Europe
wanted to raise capital, they had to come to us. Since I was the one who vetted all the deals, I
was effectively the gatekeeper for every Western financial transaction in that part of the world—
all at the tender age of twenty-seven.By the fall of 1991 I had reviewed more than three hundred
deals, I had traveled to nearly every country of the former Soviet Bloc, and I was responsible for
making three significant investments for our fund. I was exactly where I wanted to be.But then,
after returning from lunch on November 5, I switched on my computer and was greeted with a
red Reuters headline: “Maxwell Missing at Sea.” I chuckled and swiveled in my chair. “Hey,
George—how did you do that?” George was always organizing pranks, and I figured this was
one of them.Without looking up from his work he said, “What on earth are you talking about,
Bill?”“This thing on my Reuters screen. It’s really convincing.”“What’s on your Reuters screen?”
He rolled his chair to my desk and we stared at it together. “I . . .” he said slowly. That’s when I
realized that it wasn’t a joke at all.Our small office had glass interior walls and I could see
Eugene, white as a ghost, running toward the elevators. Then a few senior executives rushed
past, struck with similar looks of panic. Robert Maxwell was indeed missing at sea. This was
horrible news. Maxwell may have been a bastard, but he was also the undisputed patriarch of
the organization, and now, for better or worse, he was gone.Nobody in the office knew anything
about what had happened, so George and I stayed glued to Reuters (this was before the
Internet, and Reuters was all we had for breaking news). Six hours after the first headline



appeared, we learned that Maxwell’s enormous body had been lifted out of the Atlantic Ocean
off the Canary Islands by a Spanish naval search-and-rescue helicopter. He was sixty-eight
years old. To this day, nobody knows whether it was an accident, suicide, or murder.The day
after Maxwell died, the share price of MCC plummeted. This was to be expected, but it was
made worse because Maxwell had used shares of his companies as collateral to borrow money
to support the share price of MCC. These loans were now being called in by the banks, and
nobody knew what could be repaid and what couldn’t. The most visible effect of this uncertainty
was the endless procession of well-dressed, nervous bankers who lined up to meet with
Eugene, desperate to get their loans repaid.While we were all shocked by Maxwell’s death, we
couldn’t help worrying about our own futures. Would our jobs be safe? Would we get our year-
end bonuses? Would the company even survive?A little more than a week after Maxwell’s death,
my boss called me into his office and said, “Bill, we’re going to pay bonuses a little early this
year. You’ve done a fine job and we’re going to give you fifty thousand pounds.”I was stunned.
This was more money than I had seen in my entire life, and twice what I was expecting. “Wow.
Thank you.”He then handed me a check—not a machine-typed check issued by the payroll
department, but a handwritten one. “It’s very important that you go down to the bank and ask for
express clearing of this to your account straightaway. As soon as you’re done, I’d like you to
come back here and let me know how it went.”I left the office, walked quickly to Barclays on High
Holborn, and nervously presented the check to the teller, requesting that it be cleared to my
account immediately.“Please take a seat, sir,” the teller said before disappearing. I turned and sat
on an old brown sofa. I tapped my feet nervously, reading a savings-account brochure. Five
minutes passed. I picked up another leaflet on mutual funds, but couldn’t focus. I started thinking
about the Thai vacation I was going to book for the Christmas holidays when this was all over.
Thirty minutes passed. Something wasn’t right. Why was it taking so long? Finally, after an hour,
the teller returned with a bald, middle-aged man in a brown suit.“Mr. Browder, I’m the manager.”
He shuffled slightly and looked at his toes before eyeing me warily. “I’m sorry, but there aren’t
sufficient funds in the account to clear this check.”I couldn’t believe it. How could MCC—a
multibillion-pound company—not have enough money to cover a £50,000 check? I grabbed the
uncashed check and quickly made my way back to the office to tell my boss the news. His bonus
was going to be orders of magnitude larger than mine, and to say that he was unhappy is putting
it mildly.I went home that evening crestfallen. In spite of the dramatic developments at work, it
was my turn to host a weekly expat poker game. My nerves were so frayed that I could easily
have done without it, but by the time the day was over, six of my friends were already on their
way to my cottage. In the age before cell phones, it would have been impossible to track each of
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Notice n. A communication issued by Interpol requesting the arrest of wanted persons, with a
view to extradition. An Interpol Red Notice is the closest instrument to an international arrest
warrant in use today.Red Notice n. A communication issued by Interpol requesting the arrest of
wanted persons, with a view to extradition. An Interpol Red Notice is the closest instrument to an
international arrest warrant in use today.1Persona Non GrataNovember 13, 2005I’m a numbers
guy, so I’ll start with some important ones: 260; 1; and 4,500,000,000.Here’s what they mean:
every other weekend I traveled from Moscow, the city where I lived, to London, the city I called
home. I had made the trip 260 times over the last ten years. The “1” purpose of this trip was to
visit my son, David, then eight, who lived with my ex-wife in Hampstead. When we divorced, I
made a commitment to visit him every other weekend no matter what. I had never broken
it.There were 4,500,000,000 reasons to return to Moscow so regularly. This was the total dollar
value of assets under management by my firm, Hermitage Capital. I was the founder and CEO,
and over the previous decade I had made many people a lot of money. In 2000, the Hermitage
Fund had been ranked as the best performing emerging-markets fund in the world. We had
generated returns of 1,500 percent for investors who had been with us since we launched the
fund in 1996. The success of my business was far beyond my most optimistic aspirations. Post-
Soviet Russia had seen some of the most spectacular investment opportunities in the history of
financial markets, and working there had been as adventurous—and occasionally, dangerous—
as it was profitable. It was never boring.I had made the trip from London to Moscow so many
times I knew it backward and forward: how long it took to get through security at Heathrow; how
long it took to board the Aeroflot plane; how long it took to take off and fly east into the darkening
country that, by mid-November, was moving fast into another cold winter. The flight time was 270
minutes. This was enough to skim the Financial Times, the Sunday Telegraph, Forbes, and the
Wall Street Journal, along with any important emails and documents.As the plane climbed, I
opened my briefcase to get out the day’s reading. Along with the files and newspapers and
glossy magazines was a small leather folder. In this folder was $7,500 in $100 bills. With it, I
would have a better chance of being on that proverbial last flight out of Moscow—like those who
had narrowly escaped Phnom Penh or Saigon before their countries fell into chaos and ruin.But I
was not escaping from Moscow, I was returning to it. I was returning to work. And, therefore, I
wanted to catch up on the weekend’s news.One Forbes article I read near the end of the flight
caught my eye. It was about a man named Jude Shao, a Chinese American who, like me, had an
MBA from Stanford. He had been a few years behind me at business school. I didn’t know him,
but also like me, he was a successful businessman in a foreign land. In his case, China.He’d
gotten into a conflict with some corrupt Chinese officials, and in April 1998, Shao was arrested
after refusing to pay a $60,000 bribe to a tax collector in Shanghai. Shao was eventually
convicted on trumped-up charges and sentenced to sixteen years in prison. Some Stanford
alumni had organized a lobbying campaign to get him out, but it didn’t work. As I read, Shao was
rotting away in some nasty Chinese prison.The article gave me the chills. China was ten times
safer than Russia when it came to doing business. For a few minutes, as the plane descended



through ten thousand feet over Moscow’s Sheremetyevo Airport, I wondered if perhaps I was
being stupid. For years, my main approach to investing had been shareholder activism. In
Russia that meant challenging the corruption of the oligarchs, the twenty-some-odd men who
were reported to have stolen 39 percent of the country after the fall of communism and who
became billionaires almost overnight. The oligarchs owned the majority of the companies trading
on the Russian stock market and they were often robbing those companies blind. For the most
part, I had been successful in my battles with them, and while this strategy made my fund
successful, it also made me a lot of enemies.As I finished the story about Shao, I thought,
Maybe I should cool it. I have a lot to live for. Along with David, I also had a new wife in London.
Elena was Russian, beautiful, incredibly smart, and very pregnant with our first child. Maybe I
should give it a rest.But then the wheels touched down and I put the magazines away, powered
up my BlackBerry, and closed my briefcase. I started checking emails. My focus turned from
Jude Shao and the oligarchs to what I had missed while in the air. I had to get through customs,
to my car, and back to my apartment.Sheremetyevo Airport is a strange place. The terminal that I
was most familiar with, Sheremetyevo-2, was built for the 1980 Summer Olympics. It must have
looked impressive when it opened, but by 2005 it was far worse for the wear. It smelled of sweat
and cheap tobacco. The ceiling was decorated with row upon row of metal cylinders that looked
like rusty cans of Folgers coffee. There was no formal line at passport control, so you had to take
your place in a mass of people and stay on guard so that no one jumped ahead of you. And God
forbid you checked a bag. Even after your passport was stamped you’d have to wait another
hour to claim your luggage. After a four-hour-plus flight, it was not a fun way to gain entry into
Russia, particularly if you were doing the trip every other weekend as I was.I had done it this way
since 1996, but around 2000 a friend of mine told me about the so-called VIP service. For a
small fee it saved about an hour, sometimes two. It was by no means luxurious, but it was worth
every penny.I went directly from the plane to the VIP lounge. The walls and ceiling were painted
pea-soup green. The floor was tan linoleum. The lounge chairs, upholstered with reddish brown
leather, were just comfortable enough. The attendants there served weak coffee or overbrewed
tea while you waited. I opted for the tea with a slice of lemon and gave the immigration officer my
passport. Within seconds, I was engrossed in my BlackBerry’s email dump.I barely noticed when
my driver, Alexei, who was authorized to enter the suite, came in and started chatting with the
immigration officer. Alexei was forty-one like me, but unlike me was six feet five inches, 240
pounds, blond, and hard-featured. He was a former colonel with the Moscow Traffic Police and
didn’t speak a word of English. He was always on time—and always able to talk his way out of
minor jams with traffic cops.I ignored their conversation, answered emails, and drank my
lukewarm tea. After a while, an announcement came over the public address system that the
baggage from my flight was ready for retrieval.That’s when I looked up and thought, Have I been
in here for an hour?I looked at my watch. I had been there for an hour. My flight landed around
7:30 p.m. and now it was 8:32. The other two passengers from my flight in the VIP lounge were
long gone. I shot Alexei a look. He gave me one back that said, Let me check.While he spoke



with the agent, I called Elena. It was only 5:32 p.m. in London so I knew she would be home.
While we talked, I kept an eye on Alexei and the immigration officer. Their conversation quickly
turned into an argument. Alexei tapped the desk as the agent glared at him. “Something’s
wrong,” I told Elena. I stood and approached the desk, more irritated than worried, and asked
what was going on.As I got closer, I realized something was seriously wrong. I put Elena on
speakerphone and she translated for me. Languages are not my thing—even after ten years, I
still spoke only taxi Russian.The conversation went around and around. I watched like a
spectator at a tennis match, my head bouncing back and forth. Elena said at one point, “I think
it’s a visa issue, but the agent isn’t saying.” Just then two uniformed immigration officers entered
the room. One pointed at my phone and the other at my bags.I said to Elena, “There’re two
officers here telling me to hang up and go with them. I’ll call back as soon as I can.”I hung up.
One officer picked up my bags. The other collected my immigration papers. Before I left with
them, I looked to Alexei. His shoulders and eyes drooped, his mouth slightly agape. He was at a
loss. He knew that when things go bad in Russia, they usually go bad in a big way.I went with the
officers and we snaked through the back hallways of Sheremetyevo-2 toward the larger, regular
immigration hall. I asked them questions in my bad Russian, but they said nothing as they
escorted me to a general detention room. The lights there were harsh. The molded-plastic chairs
were bolted to the ground in rows. The beige paint on the walls peeled here and there. A few
other angry-looking detainees lolled around. None talked. All smoked.The officers left. Sealed off
behind a counter-and-glass partition on the far side of the room was a collection of uniformed
agents. I chose a seat near them and tried to make sense of what was happening.For some
reason I was allowed to keep all my things, including my mobile phone, which had a workable
signal. I took this as a good sign. I tried to settle in, but as I did, the story of Jude Shao
reregistered in my mind.I checked my watch: 8:45 p.m.I called Elena back. She wasn’t worried.
She told me she was preparing a briefing fax for the British embassy officials in Moscow and
would fax it to them as soon as it was ready.I called Ariel, an Israeli ex-Mossad agent who
worked as my company’s security adviser in Moscow. He was widely considered to be one of the
best in the country, and I was confident that he could sort out this problem.Ariel was surprised to
hear what was happening. He said he’d make some calls and get back to me.At around 10:30 I
called the British embassy and spoke to a man named Chris Bowers, in the consular section. He
had received the fax from Elena and already knew my situation, or at least knew as much as I
did. He double-checked all my information—date of birth, passport number, date my visa was
issued, everything. He said because it was Sunday night, he probably wouldn’t be able to do
much, but he would try.Before hanging up, he asked, “Mr. Browder, have they given you anything
to eat or drink?”“No,” I answered. He made a little humming noise, and I thanked him before
saying good-bye.I tried to make myself comfortable on the plastic chair but couldn’t. Time
crawled by. I got up. I paced through a curtain wall of cigarette smoke. I tried not to look at the
vacant stares of the other men who were also being detained. I checked my email. I called Ariel,
but he didn’t answer. I walked to the glass and started talking to the officers in my poor Russian.



They ignored me. I was nobody to them. Worse, I was already a prisoner.It bears mentioning that
in Russia there is no respect for the individual and his or her rights. People can be sacrificed for
the needs of the state, used as shields, trading chips, or even simple fodder. If necessary,
anyone can disappear. A famous expression of Stalin’s drives right to the point: “If there is no
man, there is no problem.”That’s when Jude Shao from the Forbes article wedged back into my
consciousness. Should I have been more cautious in the past? I’d gotten so used to fighting
oligarchs and corrupt Russian officials that I had become inured to the possibility that, if
someone wanted it badly enough, I could disappear too.I shook my head, forcing Jude out of my
mind. I went back to the guards to try to get something—anything—out of them, but it was
useless. I went back to my seat. I called Ariel again. This time, he answered.“What’s going on,
Ariel?”“I’ve spoken to several people, and none of them are talking.”“What do you mean none of
them are talking?”“I mean none of them are talking. I’m sorry, Bill, but I need more time. It’s
Sunday night. No one’s available.”“Okay. Let me know as soon as you hear anything.”“I will.”We
hung up. I called the embassy again. They hadn’t made any progress either. They were getting
stonewalled or I wasn’t in the system yet or both. Before hanging up, the consul asked again,
“Have they given you anything to eat or something to drink?”“No,” I repeated. It seemed like such
a meaningless question, but Chris Bowers clearly thought otherwise. He must have had
experience with this type of situation before, and it struck me as a very Russian tactic not to offer
either food or water.The room filled with more detainees as the clock passed midnight. All were
men, all looked as if they had come from former Soviet republics. Georgians, Azerbaijanis,
Kazakhs, Armenians. Their luggage, if they even had any, was simple duffel bags or strange,
oversize nylon shopping bags that were all taped up. Each man smoked incessantly. Some
spoke in low whispers. None showed any kind of emotion or concern. They made as much effort
to notice me as the guards did, even though I was clearly a fish out of water: nervous, blue
blazer, BlackBerry, black rolling suitcase.I called Elena again. “Anything on your end?”She
sighed. “No. And yours?”“Nothing.”She must have heard the concern in my voice. “It’ll be fine,
Bill. If this really is just a visa issue, you’ll be back here tomorrow. I’m sure of it.”Her calmness
helped. “I know.” I looked at my watch. It was 10:30 p.m. in England. “Go to sleep, honey. You and
the baby need the rest.”“Okay. I’ll call you straightaway if I get any information.”“Me too.”“Good
night.”“Good night. I love you,” I added, but she’d already hung up.A flicker of doubt crossed my
mind: What if this wasn’t simply a visa issue? Would I ever see Elena again? Would I ever meet
our unborn child? Would I ever see my son, David?As I fought these dire feelings, I tried to
arrange myself across the hard chairs, using my jacket as a pillow, but the chairs were made for
preventing sleep. Not to mention I was surrounded by a bunch of menacing-looking people. How
was I going to drift off around these characters?I wasn’t.I sat up and started typing on my
BlackBerry, making lists of people I had met over the years in Russia, Britain, and America who
might be able to help me: politicians, businesspeople, reporters.Chris Bowers called one last
time before his shift ended at the embassy. He assured me that the person taking over for him
would be fully briefed. He still wanted to know whether I had been offered food or water. I hadn’t.



He apologized, even though there was nothing he could do. He was clearly keeping a record of
mistreatment should the need for one ever arise. After we hung up, I thought, Shit.By then it was
two or three in the morning. I turned off my BlackBerry to conserve its battery and tried again to
sleep. I threw a shirt from my bag over my eyes. I dry-swallowed two Advil for a headache that
had started. I tried to forget about it all. I tried to convince myself that I’d be leaving tomorrow.
This was just a problem with my visa. One way or another, I’d be leaving Russia.After a while, I
drifted off.I woke at around 6:30 a.m., when there was a crush of new detainees. More of the
same. No one like me. More cigarettes, more whispering. The smell of sweat increased by
several orders of magnitude. My mouth tasted foul, and for the first time I realized how thirsty I
was. Chris Bowers had been right to ask if they’d offered me anything to eat or drink. We had
access to a rank toilet, but these bastards should have given us food and water.All the same, I’d
awakened feeling positive that this was just a bureaucratic misunderstanding. I called Ariel. He
still hadn’t been able to figure out what was going on, but he did say that the next flight to
London left at 11:15 a.m. I had only two alternatives: I would either be arrested or deported, so I
tried to convince myself I’d be on that flight.I busied myself as best I could. I answered some
emails as if it were a normal workday. I checked with the embassy. The new consul on duty
assured me that once things started opening for the day, they’d take care of me. I got my stuff
together and tried once more to talk to the guards. I asked them for my passport, but they
continued to ignore me. It was as if that were their only job: to sit behind the glass and ignore all
the detainees.I paced: 9:00; 9:15; 9:24; 9:37. I grew more and more nervous. I wanted to call
Elena, but it was too early in London. I called Ariel and he still had nothing for me. I stopped
calling people.By 10:30 a.m. I was banging on the glass, and the officers still ignored me with
the utmost professionalism.Elena called. This time she couldn’t soothe me. She promised we’d
figure out my situation, but I was beginning to feel that it didn’t matter. Jude Shao was looming
large in my mind now.10:45. I really began to panic.10:51. How could I have been so stupid?
Why would an average guy from the South Side of Chicago think he could get away with taking
down one Russian oligarch after another?10:58. Stupid, stupid, stupid! ARROGANT AND
STUPID, BILL! ARROGANT AND JUST PLAIN STUPID!11:02. I’m going to a Russian prison. I’m
going to a Russian prison. I’m going to a Russian prison.11:05. Two jackbooted officers stormed
into the room and made a beeline for me. They grabbed my arms and gathered my stuff and
pulled me from the detention room. They took me out, through the halls, up a flight of stairs. This
was it. I was going to be thrown into a paddy wagon and taken away.But then they kicked open a
door and we were in the departures terminal and moving fast. My heart lifted as we passed
gates and gawking passengers. Then we were at the gate for the 11:15 London flight, and I was
being ushered down the Jetway and onto the plane and hustled through business class and
deposited in a middle seat in coach. The officers didn’t say a word. They put my bag in the
overhead compartment. They didn’t give me my passport. They left.People on the plane tried
hard not to stare, but how could they not? I ignored them. I was not going to a Russian prison.I
texted Elena that I was on my way home and that I would see her soon enough. I texted her that I



loved her.We took off. As the wheels thumped into the fuselage, I experienced the biggest sense
of relief I have ever felt in my life. Making and losing money by the hundreds of millions of dollars
didn’t compare.We reached cruising altitude and the meal service came around. I hadn’t eaten
for more than twenty-four hours. Lunch that day was some kind of awful beef Stroganoff, but it
was the best thing I had ever eaten. I took three extra rolls. I drank four bottles of water. And then
I passed out.I didn’t wake until the plane hit the runway in England. As we taxied, I made a
mental catalog of all the things I was going to have to deal with. First and foremost was working
my way through British customs without a passport. But that would be easy enough. England
was my home and, ever since I had taken British citizenship in 1998, my adopted country. The
bigger picture had to do with Russia. How was I going to get out of this mess? Who was
responsible for it? Whom could I call in Russia? Whom in the West?The plane stopped, the
public address system chimed, and the seat belts all came off. When it was my turn, I walked
down the aisle to the exit. I was totally preoccupied. I got closer to the exit and didn’t notice the
pilot at the front watching the passengers deplane. When I reached him, he interrupted my
thoughts by holding out a hand. I looked at it. In it was my British passport. I took it without saying
a word.Customs took five minutes. I got in a cab and went to my apartment in London. When I
arrived, I gave Elena a long hug. I’d never felt so thankful for the embrace of another person.I told
her how much I loved her. She gave me a big, doe-eyed smile. We spoke about my predicament
as we made our way, hand in hand, to our shared home office. We sat at our desks. We turned
on the computers and picked up the phones and got to work.I had to figure out how I was going
to return to Russia.1Persona Non GrataNovember 13, 2005I’m a numbers guy, so I’ll start with
some important ones: 260; 1; and 4,500,000,000.Here’s what they mean: every other weekend I
traveled from Moscow, the city where I lived, to London, the city I called home. I had made the
trip 260 times over the last ten years. The “1” purpose of this trip was to visit my son, David, then
eight, who lived with my ex-wife in Hampstead. When we divorced, I made a commitment to visit
him every other weekend no matter what. I had never broken it.There were 4,500,000,000
reasons to return to Moscow so regularly. This was the total dollar value of assets under
management by my firm, Hermitage Capital. I was the founder and CEO, and over the previous
decade I had made many people a lot of money. In 2000, the Hermitage Fund had been ranked
as the best performing emerging-markets fund in the world. We had generated returns of 1,500
percent for investors who had been with us since we launched the fund in 1996. The success of
my business was far beyond my most optimistic aspirations. Post-Soviet Russia had seen some
of the most spectacular investment opportunities in the history of financial markets, and working
there had been as adventurous—and occasionally, dangerous—as it was profitable. It was never
boring.I had made the trip from London to Moscow so many times I knew it backward and
forward: how long it took to get through security at Heathrow; how long it took to board the
Aeroflot plane; how long it took to take off and fly east into the darkening country that, by mid-
November, was moving fast into another cold winter. The flight time was 270 minutes. This was
enough to skim the Financial Times, the Sunday Telegraph, Forbes, and the Wall Street Journal,



along with any important emails and documents.As the plane climbed, I opened my briefcase to
get out the day’s reading. Along with the files and newspapers and glossy magazines was a
small leather folder. In this folder was $7,500 in $100 bills. With it, I would have a better chance
of being on that proverbial last flight out of Moscow—like those who had narrowly escaped
Phnom Penh or Saigon before their countries fell into chaos and ruin.But I was not escaping
from Moscow, I was returning to it. I was returning to work. And, therefore, I wanted to catch up
on the weekend’s news.One Forbes article I read near the end of the flight caught my eye. It was
about a man named Jude Shao, a Chinese American who, like me, had an MBA from Stanford.
He had been a few years behind me at business school. I didn’t know him, but also like me, he
was a successful businessman in a foreign land. In his case, China.He’d gotten into a conflict
with some corrupt Chinese officials, and in April 1998, Shao was arrested after refusing to pay a
$60,000 bribe to a tax collector in Shanghai. Shao was eventually convicted on trumped-up
charges and sentenced to sixteen years in prison. Some Stanford alumni had organized a
lobbying campaign to get him out, but it didn’t work. As I read, Shao was rotting away in some
nasty Chinese prison.The article gave me the chills. China was ten times safer than Russia when
it came to doing business. For a few minutes, as the plane descended through ten thousand feet
over Moscow’s Sheremetyevo Airport, I wondered if perhaps I was being stupid. For years, my
main approach to investing had been shareholder activism. In Russia that meant challenging the
corruption of the oligarchs, the twenty-some-odd men who were reported to have stolen 39
percent of the country after the fall of communism and who became billionaires almost
overnight. The oligarchs owned the majority of the companies trading on the Russian stock
market and they were often robbing those companies blind. For the most part, I had been
successful in my battles with them, and while this strategy made my fund successful, it also
made me a lot of enemies.As I finished the story about Shao, I thought, Maybe I should cool it. I
have a lot to live for. Along with David, I also had a new wife in London. Elena was Russian,
beautiful, incredibly smart, and very pregnant with our first child. Maybe I should give it a rest.But
then the wheels touched down and I put the magazines away, powered up my BlackBerry, and
closed my briefcase. I started checking emails. My focus turned from Jude Shao and the
oligarchs to what I had missed while in the air. I had to get through customs, to my car, and back
to my apartment.Sheremetyevo Airport is a strange place. The terminal that I was most familiar
with, Sheremetyevo-2, was built for the 1980 Summer Olympics. It must have looked impressive
when it opened, but by 2005 it was far worse for the wear. It smelled of sweat and cheap
tobacco. The ceiling was decorated with row upon row of metal cylinders that looked like rusty
cans of Folgers coffee. There was no formal line at passport control, so you had to take your
place in a mass of people and stay on guard so that no one jumped ahead of you. And God
forbid you checked a bag. Even after your passport was stamped you’d have to wait another
hour to claim your luggage. After a four-hour-plus flight, it was not a fun way to gain entry into
Russia, particularly if you were doing the trip every other weekend as I was.I had done it this way
since 1996, but around 2000 a friend of mine told me about the so-called VIP service. For a



small fee it saved about an hour, sometimes two. It was by no means luxurious, but it was worth
every penny.I went directly from the plane to the VIP lounge. The walls and ceiling were painted
pea-soup green. The floor was tan linoleum. The lounge chairs, upholstered with reddish brown
leather, were just comfortable enough. The attendants there served weak coffee or overbrewed
tea while you waited. I opted for the tea with a slice of lemon and gave the immigration officer my
passport. Within seconds, I was engrossed in my BlackBerry’s email dump.I barely noticed when
my driver, Alexei, who was authorized to enter the suite, came in and started chatting with the
immigration officer. Alexei was forty-one like me, but unlike me was six feet five inches, 240
pounds, blond, and hard-featured. He was a former colonel with the Moscow Traffic Police and
didn’t speak a word of English. He was always on time—and always able to talk his way out of
minor jams with traffic cops.I ignored their conversation, answered emails, and drank my
lukewarm tea. After a while, an announcement came over the public address system that the
baggage from my flight was ready for retrieval.That’s when I looked up and thought, Have I been
in here for an hour?I looked at my watch. I had been there for an hour. My flight landed around
7:30 p.m. and now it was 8:32. The other two passengers from my flight in the VIP lounge were
long gone. I shot Alexei a look. He gave me one back that said, Let me check.While he spoke
with the agent, I called Elena. It was only 5:32 p.m. in London so I knew she would be home.
While we talked, I kept an eye on Alexei and the immigration officer. Their conversation quickly
turned into an argument. Alexei tapped the desk as the agent glared at him. “Something’s
wrong,” I told Elena. I stood and approached the desk, more irritated than worried, and asked
what was going on.As I got closer, I realized something was seriously wrong. I put Elena on
speakerphone and she translated for me. Languages are not my thing—even after ten years, I
still spoke only taxi Russian.The conversation went around and around. I watched like a
spectator at a tennis match, my head bouncing back and forth. Elena said at one point, “I think
it’s a visa issue, but the agent isn’t saying.” Just then two uniformed immigration officers entered
the room. One pointed at my phone and the other at my bags.I said to Elena, “There’re two
officers here telling me to hang up and go with them. I’ll call back as soon as I can.”I hung up.
One officer picked up my bags. The other collected my immigration papers. Before I left with
them, I looked to Alexei. His shoulders and eyes drooped, his mouth slightly agape. He was at a
loss. He knew that when things go bad in Russia, they usually go bad in a big way.I went with the
officers and we snaked through the back hallways of Sheremetyevo-2 toward the larger, regular
immigration hall. I asked them questions in my bad Russian, but they said nothing as they
escorted me to a general detention room. The lights there were harsh. The molded-plastic chairs
were bolted to the ground in rows. The beige paint on the walls peeled here and there. A few
other angry-looking detainees lolled around. None talked. All smoked.The officers left. Sealed off
behind a counter-and-glass partition on the far side of the room was a collection of uniformed
agents. I chose a seat near them and tried to make sense of what was happening.For some
reason I was allowed to keep all my things, including my mobile phone, which had a workable
signal. I took this as a good sign. I tried to settle in, but as I did, the story of Jude Shao



reregistered in my mind.I checked my watch: 8:45 p.m.I called Elena back. She wasn’t worried.
She told me she was preparing a briefing fax for the British embassy officials in Moscow and
would fax it to them as soon as it was ready.I called Ariel, an Israeli ex-Mossad agent who
worked as my company’s security adviser in Moscow. He was widely considered to be one of the
best in the country, and I was confident that he could sort out this problem.Ariel was surprised to
hear what was happening. He said he’d make some calls and get back to me.At around 10:30 I
called the British embassy and spoke to a man named Chris Bowers, in the consular section. He
had received the fax from Elena and already knew my situation, or at least knew as much as I
did. He double-checked all my information—date of birth, passport number, date my visa was
issued, everything. He said because it was Sunday night, he probably wouldn’t be able to do
much, but he would try.Before hanging up, he asked, “Mr. Browder, have they given you anything
to eat or drink?”“No,” I answered. He made a little humming noise, and I thanked him before
saying good-bye.I tried to make myself comfortable on the plastic chair but couldn’t. Time
crawled by. I got up. I paced through a curtain wall of cigarette smoke. I tried not to look at the
vacant stares of the other men who were also being detained. I checked my email. I called Ariel,
but he didn’t answer. I walked to the glass and started talking to the officers in my poor Russian.
They ignored me. I was nobody to them. Worse, I was already a prisoner.It bears mentioning that
in Russia there is no respect for the individual and his or her rights. People can be sacrificed for
the needs of the state, used as shields, trading chips, or even simple fodder. If necessary,
anyone can disappear. A famous expression of Stalin’s drives right to the point: “If there is no
man, there is no problem.”That’s when Jude Shao from the Forbes article wedged back into my
consciousness. Should I have been more cautious in the past? I’d gotten so used to fighting
oligarchs and corrupt Russian officials that I had become inured to the possibility that, if
someone wanted it badly enough, I could disappear too.I shook my head, forcing Jude out of my
mind. I went back to the guards to try to get something—anything—out of them, but it was
useless. I went back to my seat. I called Ariel again. This time, he answered.“What’s going on,
Ariel?”“I’ve spoken to several people, and none of them are talking.”“What do you mean none of
them are talking?”“I mean none of them are talking. I’m sorry, Bill, but I need more time. It’s
Sunday night. No one’s available.”“Okay. Let me know as soon as you hear anything.”“I will.”We
hung up. I called the embassy again. They hadn’t made any progress either. They were getting
stonewalled or I wasn’t in the system yet or both. Before hanging up, the consul asked again,
“Have they given you anything to eat or something to drink?”“No,” I repeated. It seemed like such
a meaningless question, but Chris Bowers clearly thought otherwise. He must have had
experience with this type of situation before, and it struck me as a very Russian tactic not to offer
either food or water.The room filled with more detainees as the clock passed midnight. All were
men, all looked as if they had come from former Soviet republics. Georgians, Azerbaijanis,
Kazakhs, Armenians. Their luggage, if they even had any, was simple duffel bags or strange,
oversize nylon shopping bags that were all taped up. Each man smoked incessantly. Some
spoke in low whispers. None showed any kind of emotion or concern. They made as much effort



to notice me as the guards did, even though I was clearly a fish out of water: nervous, blue
blazer, BlackBerry, black rolling suitcase.I called Elena again. “Anything on your end?”She
sighed. “No. And yours?”“Nothing.”She must have heard the concern in my voice. “It’ll be fine,
Bill. If this really is just a visa issue, you’ll be back here tomorrow. I’m sure of it.”Her calmness
helped. “I know.” I looked at my watch. It was 10:30 p.m. in England. “Go to sleep, honey. You and
the baby need the rest.”“Okay. I’ll call you straightaway if I get any information.”“Me too.”“Good
night.”“Good night. I love you,” I added, but she’d already hung up.A flicker of doubt crossed my
mind: What if this wasn’t simply a visa issue? Would I ever see Elena again? Would I ever meet
our unborn child? Would I ever see my son, David?As I fought these dire feelings, I tried to
arrange myself across the hard chairs, using my jacket as a pillow, but the chairs were made for
preventing sleep. Not to mention I was surrounded by a bunch of menacing-looking people. How
was I going to drift off around these characters?I wasn’t.I sat up and started typing on my
BlackBerry, making lists of people I had met over the years in Russia, Britain, and America who
might be able to help me: politicians, businesspeople, reporters.Chris Bowers called one last
time before his shift ended at the embassy. He assured me that the person taking over for him
would be fully briefed. He still wanted to know whether I had been offered food or water. I hadn’t.
He apologized, even though there was nothing he could do. He was clearly keeping a record of
mistreatment should the need for one ever arise. After we hung up, I thought, Shit.By then it was
two or three in the morning. I turned off my BlackBerry to conserve its battery and tried again to
sleep. I threw a shirt from my bag over my eyes. I dry-swallowed two Advil for a headache that
had started. I tried to forget about it all. I tried to convince myself that I’d be leaving tomorrow.
This was just a problem with my visa. One way or another, I’d be leaving Russia.After a while, I
drifted off.I woke at around 6:30 a.m., when there was a crush of new detainees. More of the
same. No one like me. More cigarettes, more whispering. The smell of sweat increased by
several orders of magnitude. My mouth tasted foul, and for the first time I realized how thirsty I
was. Chris Bowers had been right to ask if they’d offered me anything to eat or drink. We had
access to a rank toilet, but these bastards should have given us food and water.All the same, I’d
awakened feeling positive that this was just a bureaucratic misunderstanding. I called Ariel. He
still hadn’t been able to figure out what was going on, but he did say that the next flight to
London left at 11:15 a.m. I had only two alternatives: I would either be arrested or deported, so I
tried to convince myself I’d be on that flight.I busied myself as best I could. I answered some
emails as if it were a normal workday. I checked with the embassy. The new consul on duty
assured me that once things started opening for the day, they’d take care of me. I got my stuff
together and tried once more to talk to the guards. I asked them for my passport, but they
continued to ignore me. It was as if that were their only job: to sit behind the glass and ignore all
the detainees.I paced: 9:00; 9:15; 9:24; 9:37. I grew more and more nervous. I wanted to call
Elena, but it was too early in London. I called Ariel and he still had nothing for me. I stopped
calling people.By 10:30 a.m. I was banging on the glass, and the officers still ignored me with
the utmost professionalism.Elena called. This time she couldn’t soothe me. She promised we’d



figure out my situation, but I was beginning to feel that it didn’t matter. Jude Shao was looming
large in my mind now.10:45. I really began to panic.10:51. How could I have been so stupid?
Why would an average guy from the South Side of Chicago think he could get away with taking
down one Russian oligarch after another?10:58. Stupid, stupid, stupid! ARROGANT AND
STUPID, BILL! ARROGANT AND JUST PLAIN STUPID!11:02. I’m going to a Russian prison. I’m
going to a Russian prison. I’m going to a Russian prison.11:05. Two jackbooted officers stormed
into the room and made a beeline for me. They grabbed my arms and gathered my stuff and
pulled me from the detention room. They took me out, through the halls, up a flight of stairs. This
was it. I was going to be thrown into a paddy wagon and taken away.But then they kicked open a
door and we were in the departures terminal and moving fast. My heart lifted as we passed
gates and gawking passengers. Then we were at the gate for the 11:15 London flight, and I was
being ushered down the Jetway and onto the plane and hustled through business class and
deposited in a middle seat in coach. The officers didn’t say a word. They put my bag in the
overhead compartment. They didn’t give me my passport. They left.People on the plane tried
hard not to stare, but how could they not? I ignored them. I was not going to a Russian prison.I
texted Elena that I was on my way home and that I would see her soon enough. I texted her that I
loved her.We took off. As the wheels thumped into the fuselage, I experienced the biggest sense
of relief I have ever felt in my life. Making and losing money by the hundreds of millions of dollars
didn’t compare.We reached cruising altitude and the meal service came around. I hadn’t eaten
for more than twenty-four hours. Lunch that day was some kind of awful beef Stroganoff, but it
was the best thing I had ever eaten. I took three extra rolls. I drank four bottles of water. And then
I passed out.I didn’t wake until the plane hit the runway in England. As we taxied, I made a
mental catalog of all the things I was going to have to deal with. First and foremost was working
my way through British customs without a passport. But that would be easy enough. England
was my home and, ever since I had taken British citizenship in 1998, my adopted country. The
bigger picture had to do with Russia. How was I going to get out of this mess? Who was
responsible for it? Whom could I call in Russia? Whom in the West?The plane stopped, the
public address system chimed, and the seat belts all came off. When it was my turn, I walked
down the aisle to the exit. I was totally preoccupied. I got closer to the exit and didn’t notice the
pilot at the front watching the passengers deplane. When I reached him, he interrupted my
thoughts by holding out a hand. I looked at it. In it was my British passport. I took it without saying
a word.Customs took five minutes. I got in a cab and went to my apartment in London. When I
arrived, I gave Elena a long hug. I’d never felt so thankful for the embrace of another person.I told
her how much I loved her. She gave me a big, doe-eyed smile. We spoke about my predicament
as we made our way, hand in hand, to our shared home office. We sat at our desks. We turned
on the computers and picked up the phones and got to work.I had to figure out how I was going
to return to Russia.2How Do You Rebel Against a Family of Communists?If you heard me
speaking right now, you would probably ask, “How did this guy with an American accent and a
British passport become the largest foreign investor in Russia only to get kicked out?”It’s a long



story, and one that indeed started in America, in an unusual American family. My grandfather,
Earl Browder, was a labor union organizer from Wichita, Kansas. He was so good at his job that
he was spotted by the Communists and invited to come to the Soviet Union in 1926. Not long
after he got there, he did what most red-blooded American men do in Moscow: he met a good-
looking Russian girl. Her name was Raisa Berkman. They fell in love and got married. They
would have three boys; the first was my father, Felix, who was born in the Russian capital in July
1927.In 1932, Earl returned to the United States, moving his family to Yonkers, New York, to
head the American Communist Party. He ran for president twice on the Communist ticket, in
1936 and 1940. Even though he’d garnered only about eighty thousand votes in each race,
Earl’s candidacy focused Depression-era America on the failings of mainstream capitalism and
caused all the political players to revise their policies leftward. He was so effective that he even
appeared on the cover of Time magazine in 1938, with the caption “Comrade Earl Browder.”This
same effectiveness also drew the ire of President Roosevelt. In 1941, after my grandfather was
arrested and convicted for “passport violations,” he began serving four years in the Atlanta
Federal Penitentiary in Georgia. Fortunately, due to the Second World War alliance between the
United States and the Soviet Union, Earl was pardoned one year later.After the war ended, Earl
spent the next few years in the political wilderness—until Senator Joseph McCarthy started his
infamous witch-hunt, trying to rid the country of every last communist. The 1950s were a
paranoid time in America, and it didn’t matter if you were a good communist or a bad
communist, you were still a communist. Earl was subpoenaed and interrogated for months by
the House Un-American Activities Committee.My grandfather’s political persecution and beliefs
weighed heavily on the rest of the family. My grandmother was a Russian Jewish intellectual and
had no desire for any of her sons to go into the dirty business of politics. For her, the highest
calling was academia, specifically in science or mathematics. Felix, my father, dutifully lived up
to and exceeded her expectations, attending MIT at the age of sixteen. Remarkably, he received
his bachelor’s degree in only two years, enrolled in Princeton’s math program, and had his PhD
by the age of twenty.Even though my father was one of America’s brightest young
mathematicians, he was still the son of Earl Browder. When President Truman instituted the
peacetime draft after the Second World War, Felix asked for a deferment, but his employer, the
Institute for Advanced Study in Princeton, refused to write a letter for him. None of his superiors
wanted to be on record defending the son of a famous communist. With no deferment on file,
Felix was promptly drafted and started serving in the army in 1953.After basic training, my father
was assigned to an army intelligence unit at Fort Monmouth, New Jersey, where he worked for
several weeks before his commanding officer noticed his last name. The wheels turned quickly
then. Late one night, Felix was yanked from his bunk, thrown into a military transport, and taken
to Fort Bragg, North Carolina, where he was assigned to pump gas at a service station on the
edge of the base for the next two years.When he was discharged in 1955, he applied for the first
academic job opening he found: a junior-professor position at Brandeis University. The Brandeis
faculty couldn’t believe their luck at having a top Princeton mathematician applying for the job.



But when they presented their recommendation, the board of trustees balked at the idea of
supporting the son of the ex-leader of the American Communist Party.At the time, Eleanor
Roosevelt was chair of the board, and even though her husband was the one responsible for
imprisoning my grandfather, she said that it would be the most “un-American thing we could do
to deny a great scientist his profession because of who his father was.” Felix ultimately got the
job, which led to positions at Yale, Princeton, and the University of Chicago, where he eventually
became chairman of the math department. He had a long and successful career, and in 1999
President Clinton awarded him the National Medal of Science, the top mathematics honor in the
country.My mother’s story was no less remarkable. Eva was born to a Jewish single mother in
Vienna in 1929. By 1938 it was obvious that the Nazis were targeting Jews, and any Jew who
had the opportunity got as far away from Europe as possible. Because so many people were
fleeing, getting a US visa was almost impossible, and my grandmother made the heartbreaking
decision to put my mother up for adoption just so she could have the chance of a better life in
America.The Applebaums, a nice Jewish family from Belmont, Massachusetts, agreed to take in
Eva. At the age of nine, she traveled alone across Europe by train, got on a steamship, and
sailed to America to meet her new family. When she got there, she was amazed at the sanctuary
into which she’d stumbled. For the next few years my mother lived in a comfortable house with
her own room, a cocker spaniel, a mowed lawn, and no genocidal war raging around her.As Eva
was adjusting to her new life, my grandmother Erna managed to escape Austria, getting as far
as the United Kingdom. The separation from her daughter was unbearable, and she spent every
day trying to get a US visa so she could reunite with Eva. After three years, the visa finally came.
She traveled from England to Boston and showed up on the Applebaums’ doorstep in Belmont,
expecting a joyful reunion. However, my grandmother was greeted by a child she barely knew,
an American girl who had become so comfortable with the Applebaums that she didn’t want to
leave. After a traumatizing struggle, my grandmother prevailed, and the two of them moved into
a one-room tenement in Brookline, Massachusetts. My grandmother worked eighty hours a
week as a seamstress to support them, but they were so poor that their main luxury was sharing
a tray of roast beef and mashed potatoes once a week at a local cafeteria. Going from poverty to
comfort and then back to poverty was so traumatic that, to this day, my mother collects sugar
packets and sneaks rolls from restaurant breadbaskets into her handbag. In spite of her meager
teenage life, my mother excelled academically and was offered a full scholarship to MIT. She
met Felix there in 1948, and within a few months they were married.I was born in 1964 into this
strange, academic, left-wing family. The main topics of conversation at the dinner table were
mathematical theorems and how the world was going to hell because of crooked businessmen.
My older brother, Thomas, followed in my father’s footsteps and attended the University of
Chicago—at the age of fifteen. He graduated (Phi Beta Kappa, of course) with a degree in
physics. He went straight into a PhD program at the age of nineteen, and is now one of the
world’s top particle physicists.I, on the other hand, lived on the opposite end of the academic
spectrum. When I was twelve, my parents announced that they were taking a yearlong



sabbatical and gave me the option of joining them or going to boarding school. I chose the
latter.Feeling guilty, my mother allowed me to choose whichever school I wanted. Since I wasn’t
interested in academics but was interested in skiing, I looked up schools that were close to ski
areas and found a tiny one called the Whiteman School, located in Steamboat Springs,
Colorado.My parents were so involved in their own academic world that they hadn’t bothered to
conduct any due diligence on this school. Had they done so, they would have discovered that at
the time Whiteman was a less-than-selective school that attracted a number of problem
students: kids who had been kicked out of other schools or had problems with the law.In order to
attend this boarding school I had to skip eighth grade, and so I arrived at the Whiteman School
as a small thirteen-year-old, the youngest and smallest student there. When the other kids saw
this scrawny boy dressed in a blue blazer, they immediately saw a victim. On my first night, a
band of students came to my room and started rummaging through my drawers, taking whatever
they wanted. When I objected, they jumped me, held me down, and chanted over and over,
“Time for the titty-twisters, Billy Browder! Time for the titty-twisters!”This scene played out night
after night for the first few weeks. I was bruised and humiliated, and every night when the lights
went out, I was terrified of the horrors these kids had in store for me.My mother came for a visit
at the beginning of October. Out of pride, I hadn’t told her anything about what was going on. I
hated all of it, but I thought I could take it.As soon as I got in my mother’s car to go to dinner,
though, I broke down.Alarmed, she asked what was going on.“I hate it here!” I yelled through
tears. “It’s terrible!”I decided not to tell her about getting beat up every night or the titty-twisters,
and I didn’t know whether she suspected any of it, but she said, “Billy, if you don’t want to stay
here, just say so. I’ll take you back to Europe with me.”I thought about it and didn’t give her an
answer right away. As we got closer to the restaurant, I decided that while returning to the warm
bosom of my mother sounded like the most appealing thing in the world at that moment, I didn’t
want to walk away from Whiteman a defeated loser.We got a table at the restaurant and ordered
our food. I calmed down as we ate, and halfway through the meal I looked at her and said, “You
know, I think I’ll stay. I’ll make it work.”We spent the weekend together away from school, and she
dropped me off on Sunday night. After saying good-bye, I returned to my room, and as I passed
the sophomore bunk area, I could hear a pair of boys hissing, “TTs for BB, TTs for BB.”I started
walking faster, but the two boys got up and followed me. I was so full of anger and humiliation
that, just before turning the corner into my room, I spun and lunged at the smaller boy. I hit him
square in the nose. He fell down and I got right on top of him and kept punching him and
punching him, blood spattering on his face, until his friend grabbed me by the shoulders and
threw me aside. The two of them then gave me a good beating before the housemaster showed
up to stop the fight.But from that moment on, nobody ever touched me again at the Whiteman
School.I spent the whole year there and learned about all sorts of things I’d never known. I
started smoking cigarettes, sneaking out at night, and bringing hard alcohol back to the dorms. I
got into so much trouble that I was expelled at the end of the year. I returned to my family in
Chicago, but I was not the same Billy Browder.In my family, if you weren’t a prodigy, then you had



no place on earth. I was so far off the rails that my parents didn’t know what to do with me. They
sent me to a string of psychiatrists, counselors, and doctors to try to determine how I could be
“fixed.” The more this went on, the more forcefully I rebelled. Rejecting school was a good start,
but if I really wanted to upset my parents, then I would have to come up with something
else.Then, toward the end of high school, it hit me. I would put on a suit and tie and become a
capitalist. Nothing would piss my family off more than that.2How Do You Rebel Against a Family
of Communists?If you heard me speaking right now, you would probably ask, “How did this guy
with an American accent and a British passport become the largest foreign investor in Russia
only to get kicked out?”It’s a long story, and one that indeed started in America, in an unusual
American family. My grandfather, Earl Browder, was a labor union organizer from Wichita,
Kansas. He was so good at his job that he was spotted by the Communists and invited to come
to the Soviet Union in 1926. Not long after he got there, he did what most red-blooded American
men do in Moscow: he met a good-looking Russian girl. Her name was Raisa Berkman. They fell
in love and got married. They would have three boys; the first was my father, Felix, who was born
in the Russian capital in July 1927.In 1932, Earl returned to the United States, moving his family
to Yonkers, New York, to head the American Communist Party. He ran for president twice on the
Communist ticket, in 1936 and 1940. Even though he’d garnered only about eighty thousand
votes in each race, Earl’s candidacy focused Depression-era America on the failings of
mainstream capitalism and caused all the political players to revise their policies leftward. He
was so effective that he even appeared on the cover of Time magazine in 1938, with the caption
“Comrade Earl Browder.”This same effectiveness also drew the ire of President Roosevelt. In
1941, after my grandfather was arrested and convicted for “passport violations,” he began
serving four years in the Atlanta Federal Penitentiary in Georgia. Fortunately, due to the Second
World War alliance between the United States and the Soviet Union, Earl was pardoned one
year later.After the war ended, Earl spent the next few years in the political wilderness—until
Senator Joseph McCarthy started his infamous witch-hunt, trying to rid the country of every last
communist. The 1950s were a paranoid time in America, and it didn’t matter if you were a good
communist or a bad communist, you were still a communist. Earl was subpoenaed and
interrogated for months by the House Un-American Activities Committee.My grandfather’s
political persecution and beliefs weighed heavily on the rest of the family. My grandmother was a
Russian Jewish intellectual and had no desire for any of her sons to go into the dirty business of
politics. For her, the highest calling was academia, specifically in science or mathematics. Felix,
my father, dutifully lived up to and exceeded her expectations, attending MIT at the age of
sixteen. Remarkably, he received his bachelor’s degree in only two years, enrolled in Princeton’s
math program, and had his PhD by the age of twenty.Even though my father was one of
America’s brightest young mathematicians, he was still the son of Earl Browder. When President
Truman instituted the peacetime draft after the Second World War, Felix asked for a deferment,
but his employer, the Institute for Advanced Study in Princeton, refused to write a letter for him.
None of his superiors wanted to be on record defending the son of a famous communist. With no



deferment on file, Felix was promptly drafted and started serving in the army in 1953.After basic
training, my father was assigned to an army intelligence unit at Fort Monmouth, New Jersey,
where he worked for several weeks before his commanding officer noticed his last name. The
wheels turned quickly then. Late one night, Felix was yanked from his bunk, thrown into a
military transport, and taken to Fort Bragg, North Carolina, where he was assigned to pump gas
at a service station on the edge of the base for the next two years.When he was discharged in
1955, he applied for the first academic job opening he found: a junior-professor position at
Brandeis University. The Brandeis faculty couldn’t believe their luck at having a top Princeton
mathematician applying for the job. But when they presented their recommendation, the board of
trustees balked at the idea of supporting the son of the ex-leader of the American Communist
Party.At the time, Eleanor Roosevelt was chair of the board, and even though her husband was
the one responsible for imprisoning my grandfather, she said that it would be the most “un-
American thing we could do to deny a great scientist his profession because of who his father
was.” Felix ultimately got the job, which led to positions at Yale, Princeton, and the University of
Chicago, where he eventually became chairman of the math department. He had a long and
successful career, and in 1999 President Clinton awarded him the National Medal of Science,
the top mathematics honor in the country.My mother’s story was no less remarkable. Eva was
born to a Jewish single mother in Vienna in 1929. By 1938 it was obvious that the Nazis were
targeting Jews, and any Jew who had the opportunity got as far away from Europe as possible.
Because so many people were fleeing, getting a US visa was almost impossible, and my
grandmother made the heartbreaking decision to put my mother up for adoption just so she
could have the chance of a better life in America.The Applebaums, a nice Jewish family from
Belmont, Massachusetts, agreed to take in Eva. At the age of nine, she traveled alone across
Europe by train, got on a steamship, and sailed to America to meet her new family. When she
got there, she was amazed at the sanctuary into which she’d stumbled. For the next few years
my mother lived in a comfortable house with her own room, a cocker spaniel, a mowed lawn,
and no genocidal war raging around her.As Eva was adjusting to her new life, my grandmother
Erna managed to escape Austria, getting as far as the United Kingdom. The separation from her
daughter was unbearable, and she spent every day trying to get a US visa so she could reunite
with Eva. After three years, the visa finally came. She traveled from England to Boston and
showed up on the Applebaums’ doorstep in Belmont, expecting a joyful reunion. However, my
grandmother was greeted by a child she barely knew, an American girl who had become so
comfortable with the Applebaums that she didn’t want to leave. After a traumatizing struggle, my
grandmother prevailed, and the two of them moved into a one-room tenement in Brookline,
Massachusetts. My grandmother worked eighty hours a week as a seamstress to support them,
but they were so poor that their main luxury was sharing a tray of roast beef and mashed
potatoes once a week at a local cafeteria. Going from poverty to comfort and then back to
poverty was so traumatic that, to this day, my mother collects sugar packets and sneaks rolls
from restaurant breadbaskets into her handbag. In spite of her meager teenage life, my mother



excelled academically and was offered a full scholarship to MIT. She met Felix there in 1948,
and within a few months they were married.I was born in 1964 into this strange, academic, left-
wing family. The main topics of conversation at the dinner table were mathematical theorems
and how the world was going to hell because of crooked businessmen. My older brother,
Thomas, followed in my father’s footsteps and attended the University of Chicago—at the age of
fifteen. He graduated (Phi Beta Kappa, of course) with a degree in physics. He went straight into
a PhD program at the age of nineteen, and is now one of the world’s top particle physicists.I, on
the other hand, lived on the opposite end of the academic spectrum. When I was twelve, my
parents announced that they were taking a yearlong sabbatical and gave me the option of
joining them or going to boarding school. I chose the latter.Feeling guilty, my mother allowed me
to choose whichever school I wanted. Since I wasn’t interested in academics but was interested
in skiing, I looked up schools that were close to ski areas and found a tiny one called the
Whiteman School, located in Steamboat Springs, Colorado.My parents were so involved in their
own academic world that they hadn’t bothered to conduct any due diligence on this school. Had
they done so, they would have discovered that at the time Whiteman was a less-than-selective
school that attracted a number of problem students: kids who had been kicked out of other
schools or had problems with the law.In order to attend this boarding school I had to skip eighth
grade, and so I arrived at the Whiteman School as a small thirteen-year-old, the youngest and
smallest student there. When the other kids saw this scrawny boy dressed in a blue blazer, they
immediately saw a victim. On my first night, a band of students came to my room and started
rummaging through my drawers, taking whatever they wanted. When I objected, they jumped
me, held me down, and chanted over and over, “Time for the titty-twisters, Billy Browder! Time
for the titty-twisters!”This scene played out night after night for the first few weeks. I was bruised
and humiliated, and every night when the lights went out, I was terrified of the horrors these kids
had in store for me.My mother came for a visit at the beginning of October. Out of pride, I hadn’t
told her anything about what was going on. I hated all of it, but I thought I could take it.As soon
as I got in my mother’s car to go to dinner, though, I broke down.Alarmed, she asked what was
going on.“I hate it here!” I yelled through tears. “It’s terrible!”I decided not to tell her about getting
beat up every night or the titty-twisters, and I didn’t know whether she suspected any of it, but
she said, “Billy, if you don’t want to stay here, just say so. I’ll take you back to Europe with me.”I
thought about it and didn’t give her an answer right away. As we got closer to the restaurant, I
decided that while returning to the warm bosom of my mother sounded like the most appealing
thing in the world at that moment, I didn’t want to walk away from Whiteman a defeated loser.We
got a table at the restaurant and ordered our food. I calmed down as we ate, and halfway
through the meal I looked at her and said, “You know, I think I’ll stay. I’ll make it work.”We spent
the weekend together away from school, and she dropped me off on Sunday night. After saying
good-bye, I returned to my room, and as I passed the sophomore bunk area, I could hear a pair
of boys hissing, “TTs for BB, TTs for BB.”I started walking faster, but the two boys got up and
followed me. I was so full of anger and humiliation that, just before turning the corner into my



room, I spun and lunged at the smaller boy. I hit him square in the nose. He fell down and I got
right on top of him and kept punching him and punching him, blood spattering on his face, until
his friend grabbed me by the shoulders and threw me aside. The two of them then gave me a
good beating before the housemaster showed up to stop the fight.But from that moment on,
nobody ever touched me again at the Whiteman School.I spent the whole year there and
learned about all sorts of things I’d never known. I started smoking cigarettes, sneaking out at
night, and bringing hard alcohol back to the dorms. I got into so much trouble that I was expelled
at the end of the year. I returned to my family in Chicago, but I was not the same Billy Browder.In
my family, if you weren’t a prodigy, then you had no place on earth. I was so far off the rails that
my parents didn’t know what to do with me. They sent me to a string of psychiatrists, counselors,
and doctors to try to determine how I could be “fixed.” The more this went on, the more forcefully
I rebelled. Rejecting school was a good start, but if I really wanted to upset my parents, then I
would have to come up with something else.Then, toward the end of high school, it hit me. I
would put on a suit and tie and become a capitalist. Nothing would piss my family off more than
that.3Chip and WinthropThe only problem was that since I was such a poor student, every
university I applied to rejected me. Only after the intervention of my high school’s guidance
counselor did I get a place at the University of Colorado in Boulder on appeal. While barely
getting into Boulder was humiliating, I recovered pretty quickly when I realized the school had
been ranked as the number one party school in the country by Playboy magazine.Based on
countless viewings of the movie Animal House, I decided that if I was going to go to a party
school, I might as well do it right and join a fraternity. I pledged the Delta Upsilon fraternity and,
after the requisite hazing, was accepted as a member. Everyone had a nickname there—Sparky,
Whiff, Doorstop, Slim—and mine, on account of my curly, black hair, was Brillo.Being Brillo was
fun, but after a few months of too much beer, chasing girls, ridiculous pranks, and watching
countless hours of sports on TV, I started to think that if I kept it up, then the only kind of
capitalist I was going to be was the kind who collected tips as a parking lot attendant. It all came
to a head when one of my fraternity brothers, and someone I idolized, was caught robbing the
United Bank of Boulder to fund an out-of-control coke habit. After he was sentenced to a long
stretch in federal prison, I had something of a wake-up call. I realized that if I kept it up, then the
only person who would suffer from this particular form of rebellion would be me.From that
moment forward I stopped partying, spent every night in the library, and began to get straight As.
At the end of my sophomore year, I applied to top universities around the country and was
accepted to the University of Chicago.I worked even harder at Chicago, and my ambition grew.
But as I approached graduation, I felt an overriding need to figure out what I was going to do with
my life. How was I going to go about being a capitalist? As I mulled this over, I came across an
announcement for a lecture by the dean of the graduate business school. Since my plan was to
go into the business world in some capacity, I decided to attend. The speech he gave was about
the career paths of Chicago MBA graduates, all of whom seemed to be doing important things
and getting paid well to do them. Business school, it seemed, was the obvious next step for



me.According to the dean, the best way to get accepted at one of the top business schools was
to get into one of the two-year pre-MBA programs at McKinsey or Goldman Sachs, or at one of
the twenty-five other firms with similar programs. I bombarded all of them with letters and phone
calls asking for a job. But of course it wasn’t as simple as that, because every other college
senior with similar ambitions was doing the exact same thing. In the end, I received twenty-four
rejection letters, along with a single offer from Bain & Company in Boston, one of the top
management-consulting firms in the country. It wasn’t clear how I’d slipped through their filter,
but somehow I had, and I grabbed their offer with both hands.Bain chose students with top
grades from good schools who were ready to work sixteen hours a day, seven days a week, for
two years. In return, they promised you would get into one of the top business schools in the
country. There was a rub that year, though. Bain’s business was growing so quickly that they
needed to hire 120 smart “student slaves” instead of just twenty, like all the other firms running
two-year pre-MBA programs. Unfortunately, this ruined the implicit deal Bain had with the
business schools. These schools did indeed like to admit young consultants from Bain, but they
also liked McKinsey, Boston Consulting Group, Morgan Stanley, Goldman Sachs, and dozens of
other sweatshops for ambitious young capitalists. So in the best case, these schools could
accept only twenty people from Bain, not the full 120. In essence, Bain was offering the
opportunity to work your fingers to the bone for $28,000 a year, and your reward was a 16
percent chance, at best, of getting into Harvard or Stanford.The resulting business school
application process created a crisis for all of us at Bain. We eyed each other suspiciously for
weeks, trying to figure out how we were going to differentiate ourselves from one another. I
certainly wasn’t better than my classmates. Many had gone to Harvard, Princeton, or Yale, and
many had better performance reviews than me at Bain.But then it dawned on me. My colleagues
may all have had better résumés, but who else was the grandson of the leader of the Communist
Party of the United States? No one else, that’s who.I applied to two schools, Harvard and
Stanford, and told them my grandfather’s story. Harvard was quick to reject me, but amazingly,
Stanford said yes. I was one of only three Bain employees accepted to Stanford that year.In late
August 1987, I packed up my Toyota Tercel and drove across the country to California. When I
got to Palo Alto, I turned right off El Camino Real onto Palm Drive, which led up to Stanford’s
main campus. The road was lined with twin rows of palm trees ending at Spanish-style buildings
with terra-cotta roofs. The sun was shining, and the sky was blue. This was California, and I felt
as if I were arriving in heaven.I soon learned that it was heaven. The air was clean, the sky was
blue, and every day felt as if I were living in some kind of paradise. Everyone at Stanford had
killed himself to get there, working eighty-hour weeks at places like Bain, poring over
spreadsheets, falling asleep at their desks, sacrificing fun at the altar of success. We were all
strivers who had competed against one another for the right to be there, but once we got there,
the whole paradigm shifted. Stanford didn’t allow you to show your grades to potential
employers. All hiring decisions were made on the basis of interviews and past experience. The
upshot of this was that the normal academic competition was replaced with something that none



of us expected: an air of cooperation, camaraderie, and friendship. I quickly realized that
success at Stanford wasn’t in doing well there, but rather just being there. Everything else was
gravy. It was for me, and for every one of my classmates, the best two years of our lives.Aside
from just enjoying the experience, the other purpose of Stanford was to figure out what to do
after business school. From the moment we arrived, my classmates and I spent nearly every day
going to corporate information sessions, brown-bag lunches, evening receptions, dinners, and
interviews trying to choose which job, among thousands available, was the right job.I went to a
standing-room-only Procter & Gamble brown-bag lunch and watched three female junior
marketing executives in pleated blue skirts, white shirts, and floppy ties talk in excited corporate
jargon about all the fantastic ways they sold soap.I went to a Trammell Crow cocktail reception. I
felt so out of place that I curled my toes in my shoes as smooth-talking, good-looking Texans
slapped each other on the back and shot the shit about baseball, big money, and real estate
development (which was Trammell Crow’s business).Then there was the Drexel Burnham
Lambert reception where I tried to stay awake as a team of balding bond salesmen with fancy
suits droned on about the thrilling world of high-yield bond trading in their Beverly Hills office.I
thought, No, no, and no thank you.The more I went to these things, the more out of place I felt,
and one interview in particular drove it home for me. It was for a summer-associate job at JP
Morgan. I didn’t particularly want to work there, but how could I not interview for a job at JP
Morgan, one of the top firms on Wall Street?I went into a small room at the career-management
center and was greeted by two tall, square-jawed, broad-shouldered men in their early thirties.
One was blond, the other brown-haired, and both wore monogrammed, button-down shirts, dark
Brooks Brothers suits, and red suspenders. As the blond one thrust his hand forward, I noticed
an expensive-looking Rolex. They each handed me their business card from a small stack on the
desk. Their names were something like Jake Chip Brant III and Winthrop Higgins IV.The
interview began with the most standard question: “Why do you want to work at JP Morgan?” I
considered answering, Because you invited me and I need a summer job, but I knew that’s not
what I was supposed to say. Instead I said, “Because JP Morgan has the best attributes of an
investment and commercial bank, and I think that combination is the most compelling formula for
success on Wall Street.”I thought, Did I really just say that? What the hell does that even mean?
Chip and Winthrop didn’t like my answer either. They carried on with some more standard
questions and I batted them back with some more similarly insipid answers. Winthrop finished
with a softball question, offering me a way to find some common ground. “Bill, can you tell me
what sports you played in college?”This was an easy one—I hadn’t played any sports in college.
I was such a nerd that I barely had time to eat and go to the bathroom, let alone play a sport. I
said flatly, “Well, none, really . . . but I like skiing and hiking,” hoping that those sports were cool
enough for these two guys.They weren’t. Neither Chip nor Winthrop said another word or
bothered to look up from the stack of résumés. The interview was over.As I walked out of the
building, I realized that these guys didn’t care what I said. All they wanted to determine was
whether I “fit” the JP Morgan culture. I clearly didn’t.I made my way to the cafeteria, feeling



awkward and dejected. I stood in line, got some food, wandered to a table, and ate distractedly.
As I finished my sandwich, my best friend, Ken Hersh, walked in wearing his suit, which was a
sign that he too had just gone to some job interview.“Hey, Ken. Where’ve you been?” I asked.He
pulled out a chair. “Just interviewed with JP Morgan.”“Really? You must have met Chip and
Winthrop too. How’d it go?”Ken laughed at my nicknames and shrugged. “Not sure. It wasn’t
going very well until I told ‘Chip’ that he could use my polo ponies at the club in the Hamptons
this summer. Things turned around very nicely from there.” Ken smiled.He was a short, middle-
class Jewish guy from Dallas, Texas. The closest he’d ever been to polo ponies was seeing them
on the Ralph Lauren logo at the Galleria mall in Dallas. “How ’bout you?”1“You and I will be
working together, then! I know I’ll get the job for sure since I told ‘Winthrop’ I’d take him sailing on
my skiff at the Kennebunkport yacht club.”Neither Ken nor I got an offer, but from that day
forward, Ken called me Chip and I called him Winthrop.After the JP Morgan experience I
couldn’t stop wondering why I subjected myself to being rejected by the Chips and Winthrops of
the world. I wasn’t like them and I didn’t want to work for them. I had chosen this direction in life
in reaction to my parents and my upbringing, but I couldn’t escape the fact that I was still a
Browder.I then started looking for jobs with some type of personal relevance. I went to a lecture
by the head of the United Steelworkers union and loved it. As I listened to him talk, I heard the
voice of my grandfather, a man with white hair and a mustache whom I fondly remembered
sitting in his study, surrounded by books, the sweet smell of pipe tobacco infusing everything. I
was so inspired that after the speech I approached the man and asked if he would hire me to
help the union negotiate with its exploitative corporate employers. He thanked me for my
interest, but said that they only employed steelworkers in the union’s head office.Undeterred, I
looked at other aspects of my grandfather’s life that I might emulate and came up with the idea of
Eastern Europe. He had spent an important part of his life in the Soviet Bloc, and his experience
there had catapulted him into global significance. If that’s where my grandfather had carved out
his niche, then maybe I could too.In the midst of this soul-searching, I had also started lining up
real job offers in the event that my search for utopia didn’t bear fruit. One was with the Boston
Consulting Group in its Midwest headquarters in Chicago. I was from Chicago and had worked
in consulting at Bain, which meant that I checked all the right boxes for its new recruits.Only I
didn’t want to go back to Chicago, I wanted to get out and see the world—more than that, I
wanted to work in the world (what I really wanted was to be Mel Gibson in The Year of Living
Dangerously, my favorite movie). In an effort to get me to accept its offer, BCG flew me to
Chicago for a “selling day,” where I was joined by other recruits. We were subjected to meeting
after meeting with bright-eyed first- and second-year consultants who regaled us with tales of
their exciting lives at BCG. It was nice, but I wasn’t buying it.My last meeting was with the head
of the office, Carl Stern. This was meant to be the end of the process, where I would shake the
big man’s hand, thank him profusely, and say, “Yes.”When I entered his office, he said warmly,
“So, Bill, what do you think? Will you join us? Everyone here likes you a lot.”I was flattered, but
there was no way I could accept. “I’m really sorry. Your people have made me feel very welcome,



but the fact is I can’t see myself living and working in Chicago.”He was a bit confused, since I
hadn’t voiced any objections to Chicago during the interview process. “It’s not BCG, then?”“No,
not exactly.”He leaned forward. “In that case, please tell me—where would you like to work?”This
was it. If I really could go anywhere, I might as well tell him. “Eastern Europe.”“Oh,” he said,
clearly caught off guard. Nobody had told him that before. He leaned back in his chair and
looked at the ceiling. “Let me think. . . . Yes . . . As I’m sure you know, we don’t have any offices in
Eastern Europe, but there’s someone in our London office who specializes in that area named
John Lindquist. We can arrange for you to meet him if you think that might change your mind.”“It
might.”“Great. I’ll figure out when he’s available and we’ll arrange it for you.”Two weeks later, I
was on my way to London.1 This is the same Ken Hersh who went on to run Natural Gas
Partners, one of the most successful energy private-equity firms in the world.3Chip and
WinthropThe only problem was that since I was such a poor student, every university I applied to
rejected me. Only after the intervention of my high school’s guidance counselor did I get a place
at the University of Colorado in Boulder on appeal. While barely getting into Boulder was
humiliating, I recovered pretty quickly when I realized the school had been ranked as the number
one party school in the country by Playboy magazine.Based on countless viewings of the movie
Animal House, I decided that if I was going to go to a party school, I might as well do it right and
join a fraternity. I pledged the Delta Upsilon fraternity and, after the requisite hazing, was
accepted as a member. Everyone had a nickname there—Sparky, Whiff, Doorstop, Slim—and
mine, on account of my curly, black hair, was Brillo.Being Brillo was fun, but after a few months of
too much beer, chasing girls, ridiculous pranks, and watching countless hours of sports on TV, I
started to think that if I kept it up, then the only kind of capitalist I was going to be was the kind
who collected tips as a parking lot attendant. It all came to a head when one of my fraternity
brothers, and someone I idolized, was caught robbing the United Bank of Boulder to fund an out-
of-control coke habit. After he was sentenced to a long stretch in federal prison, I had something
of a wake-up call. I realized that if I kept it up, then the only person who would suffer from this
particular form of rebellion would be me.From that moment forward I stopped partying, spent
every night in the library, and began to get straight As. At the end of my sophomore year, I
applied to top universities around the country and was accepted to the University of Chicago.I
worked even harder at Chicago, and my ambition grew. But as I approached graduation, I felt an
overriding need to figure out what I was going to do with my life. How was I going to go about
being a capitalist? As I mulled this over, I came across an announcement for a lecture by the
dean of the graduate business school. Since my plan was to go into the business world in some
capacity, I decided to attend. The speech he gave was about the career paths of Chicago MBA
graduates, all of whom seemed to be doing important things and getting paid well to do them.
Business school, it seemed, was the obvious next step for me.According to the dean, the best
way to get accepted at one of the top business schools was to get into one of the two-year pre-
MBA programs at McKinsey or Goldman Sachs, or at one of the twenty-five other firms with
similar programs. I bombarded all of them with letters and phone calls asking for a job. But of



course it wasn’t as simple as that, because every other college senior with similar ambitions was
doing the exact same thing. In the end, I received twenty-four rejection letters, along with a
single offer from Bain & Company in Boston, one of the top management-consulting firms in the
country. It wasn’t clear how I’d slipped through their filter, but somehow I had, and I grabbed their
offer with both hands.Bain chose students with top grades from good schools who were ready to
work sixteen hours a day, seven days a week, for two years. In return, they promised you would
get into one of the top business schools in the country. There was a rub that year, though. Bain’s
business was growing so quickly that they needed to hire 120 smart “student slaves” instead of
just twenty, like all the other firms running two-year pre-MBA programs. Unfortunately, this ruined
the implicit deal Bain had with the business schools. These schools did indeed like to admit
young consultants from Bain, but they also liked McKinsey, Boston Consulting Group, Morgan
Stanley, Goldman Sachs, and dozens of other sweatshops for ambitious young capitalists. So in
the best case, these schools could accept only twenty people from Bain, not the full 120. In
essence, Bain was offering the opportunity to work your fingers to the bone for $28,000 a year,
and your reward was a 16 percent chance, at best, of getting into Harvard or Stanford.The
resulting business school application process created a crisis for all of us at Bain. We eyed each
other suspiciously for weeks, trying to figure out how we were going to differentiate ourselves
from one another. I certainly wasn’t better than my classmates. Many had gone to Harvard,
Princeton, or Yale, and many had better performance reviews than me at Bain.But then it
dawned on me. My colleagues may all have had better résumés, but who else was the grandson
of the leader of the Communist Party of the United States? No one else, that’s who.I applied to
two schools, Harvard and Stanford, and told them my grandfather’s story. Harvard was quick to
reject me, but amazingly, Stanford said yes. I was one of only three Bain employees accepted to
Stanford that year.In late August 1987, I packed up my Toyota Tercel and drove across the
country to California. When I got to Palo Alto, I turned right off El Camino Real onto Palm Drive,
which led up to Stanford’s main campus. The road was lined with twin rows of palm trees ending
at Spanish-style buildings with terra-cotta roofs. The sun was shining, and the sky was blue. This
was California, and I felt as if I were arriving in heaven.I soon learned that it was heaven. The air
was clean, the sky was blue, and every day felt as if I were living in some kind of paradise.
Everyone at Stanford had killed himself to get there, working eighty-hour weeks at places like
Bain, poring over spreadsheets, falling asleep at their desks, sacrificing fun at the altar of
success. We were all strivers who had competed against one another for the right to be there,
but once we got there, the whole paradigm shifted. Stanford didn’t allow you to show your
grades to potential employers. All hiring decisions were made on the basis of interviews and
past experience. The upshot of this was that the normal academic competition was replaced
with something that none of us expected: an air of cooperation, camaraderie, and friendship. I
quickly realized that success at Stanford wasn’t in doing well there, but rather just being there.
Everything else was gravy. It was for me, and for every one of my classmates, the best two years
of our lives.Aside from just enjoying the experience, the other purpose of Stanford was to figure



out what to do after business school. From the moment we arrived, my classmates and I spent
nearly every day going to corporate information sessions, brown-bag lunches, evening
receptions, dinners, and interviews trying to choose which job, among thousands available, was
the right job.I went to a standing-room-only Procter & Gamble brown-bag lunch and watched
three female junior marketing executives in pleated blue skirts, white shirts, and floppy ties talk in
excited corporate jargon about all the fantastic ways they sold soap.I went to a Trammell Crow
cocktail reception. I felt so out of place that I curled my toes in my shoes as smooth-talking,
good-looking Texans slapped each other on the back and shot the shit about baseball, big
money, and real estate development (which was Trammell Crow’s business).Then there was the
Drexel Burnham Lambert reception where I tried to stay awake as a team of balding bond
salesmen with fancy suits droned on about the thrilling world of high-yield bond trading in their
Beverly Hills office.I thought, No, no, and no thank you.The more I went to these things, the more
out of place I felt, and one interview in particular drove it home for me. It was for a summer-
associate job at JP Morgan. I didn’t particularly want to work there, but how could I not interview
for a job at JP Morgan, one of the top firms on Wall Street?I went into a small room at the career-
management center and was greeted by two tall, square-jawed, broad-shouldered men in their
early thirties. One was blond, the other brown-haired, and both wore monogrammed, button-
down shirts, dark Brooks Brothers suits, and red suspenders. As the blond one thrust his hand
forward, I noticed an expensive-looking Rolex. They each handed me their business card from a
small stack on the desk. Their names were something like Jake Chip Brant III and Winthrop
Higgins IV.The interview began with the most standard question: “Why do you want to work at JP
Morgan?” I considered answering, Because you invited me and I need a summer job, but I knew
that’s not what I was supposed to say. Instead I said, “Because JP Morgan has the best
attributes of an investment and commercial bank, and I think that combination is the most
compelling formula for success on Wall Street.”I thought, Did I really just say that? What the hell
does that even mean?Chip and Winthrop didn’t like my answer either. They carried on with some
more standard questions and I batted them back with some more similarly insipid answers.
Winthrop finished with a softball question, offering me a way to find some common ground. “Bill,
can you tell me what sports you played in college?”This was an easy one—I hadn’t played any
sports in college. I was such a nerd that I barely had time to eat and go to the bathroom, let
alone play a sport. I said flatly, “Well, none, really . . . but I like skiing and hiking,” hoping that
those sports were cool enough for these two guys.They weren’t. Neither Chip nor Winthrop said
another word or bothered to look up from the stack of résumés. The interview was over.As I
walked out of the building, I realized that these guys didn’t care what I said. All they wanted to
determine was whether I “fit” the JP Morgan culture. I clearly didn’t.I made my way to the
cafeteria, feeling awkward and dejected. I stood in line, got some food, wandered to a table, and
ate distractedly. As I finished my sandwich, my best friend, Ken Hersh, walked in wearing his
suit, which was a sign that he too had just gone to some job interview.“Hey, Ken. Where’ve you
been?” I asked.He pulled out a chair. “Just interviewed with JP Morgan.”“Really? You must have



met Chip and Winthrop too. How’d it go?”Ken laughed at my nicknames and shrugged. “Not
sure. It wasn’t going very well until I told ‘Chip’ that he could use my polo ponies at the club in the
Hamptons this summer. Things turned around very nicely from there.” Ken smiled.He was a
short, middle-class Jewish guy from Dallas, Texas. The closest he’d ever been to polo ponies
was seeing them on the Ralph Lauren logo at the Galleria mall in Dallas. “How ’bout you?”1“You
and I will be working together, then! I know I’ll get the job for sure since I told ‘Winthrop’ I’d take
him sailing on my skiff at the Kennebunkport yacht club.”Neither Ken nor I got an offer, but from
that day forward, Ken called me Chip and I called him Winthrop.After the JP Morgan experience
I couldn’t stop wondering why I subjected myself to being rejected by the Chips and Winthrops
of the world. I wasn’t like them and I didn’t want to work for them. I had chosen this direction in
life in reaction to my parents and my upbringing, but I couldn’t escape the fact that I was still a
Browder.I then started looking for jobs with some type of personal relevance. I went to a lecture
by the head of the United Steelworkers union and loved it. As I listened to him talk, I heard the
voice of my grandfather, a man with white hair and a mustache whom I fondly remembered
sitting in his study, surrounded by books, the sweet smell of pipe tobacco infusing everything. I
was so inspired that after the speech I approached the man and asked if he would hire me to
help the union negotiate with its exploitative corporate employers. He thanked me for my
interest, but said that they only employed steelworkers in the union’s head office.Undeterred, I
looked at other aspects of my grandfather’s life that I might emulate and came up with the idea of
Eastern Europe. He had spent an important part of his life in the Soviet Bloc, and his experience
there had catapulted him into global significance. If that’s where my grandfather had carved out
his niche, then maybe I could too.In the midst of this soul-searching, I had also started lining up
real job offers in the event that my search for utopia didn’t bear fruit. One was with the Boston
Consulting Group in its Midwest headquarters in Chicago. I was from Chicago and had worked
in consulting at Bain, which meant that I checked all the right boxes for its new recruits.Only I
didn’t want to go back to Chicago, I wanted to get out and see the world—more than that, I
wanted to work in the world (what I really wanted was to be Mel Gibson in The Year of Living
Dangerously, my favorite movie). In an effort to get me to accept its offer, BCG flew me to
Chicago for a “selling day,” where I was joined by other recruits. We were subjected to meeting
after meeting with bright-eyed first- and second-year consultants who regaled us with tales of
their exciting lives at BCG. It was nice, but I wasn’t buying it.My last meeting was with the head
of the office, Carl Stern. This was meant to be the end of the process, where I would shake the
big man’s hand, thank him profusely, and say, “Yes.”When I entered his office, he said warmly,
“So, Bill, what do you think? Will you join us? Everyone here likes you a lot.”I was flattered, but
there was no way I could accept. “I’m really sorry. Your people have made me feel very welcome,
but the fact is I can’t see myself living and working in Chicago.”He was a bit confused, since I
hadn’t voiced any objections to Chicago during the interview process. “It’s not BCG, then?”“No,
not exactly.”He leaned forward. “In that case, please tell me—where would you like to work?”This
was it. If I really could go anywhere, I might as well tell him. “Eastern Europe.”“Oh,” he said,



clearly caught off guard. Nobody had told him that before. He leaned back in his chair and
looked at the ceiling. “Let me think. . . . Yes . . . As I’m sure you know, we don’t have any offices in
Eastern Europe, but there’s someone in our London office who specializes in that area named
John Lindquist. We can arrange for you to meet him if you think that might change your mind.”“It
might.”“Great. I’ll figure out when he’s available and we’ll arrange it for you.”Two weeks later, I
was on my way to London.1 This is the same Ken Hersh who went on to run Natural Gas
Partners, one of the most successful energy private-equity firms in the world.4“We Can Get You
a Woman to Keep You Warm at Night”The London offices of BCG were right above the Green
Park Tube stop on the Piccadilly Line in the heart of Mayfair. I presented myself at reception and
was shown into John Lindquist’s corner office, which resembled that of an absentminded
professor, with books and papers stacked everywhere.When I laid eyes on him, I could
immediately see that John was something of an anomaly. An American, he looked like a more
refined version of Chip or Winthrop in his Savile Row suit, Hermès tie, and horn-rimmed glasses.
But he also had a bookish awkwardness about him. Unlike his blue-blooded juniors at JP
Morgan, John had a soft, almost whisperlike voice and never made direct eye contact.After
getting settled in his office he said, “The people in Chicago tell me you want to work in Eastern
Europe, right? You’re the first person I’ve ever met at BCG who wants to work there.”“Yes—
believe it or not, that’s what I want to do.”“Why?”I told him the story of my grandfather, how he’d
lived in Moscow and then returned to the United States and ran for president and became the
face of American communism. “I want to do something interesting like him. Something that’s
relevant to me and who I am.”“Well, we’ve never had a communist working at BCG before,” he
said with a wink. He straightened. “At the moment, we don’t have anything happening in Eastern
Europe, but I’ll tell you what. If you come work here, I promise that the first piece of Eastern
European business that comes our way will be yours, right?” I quickly guessed that he said
right? at the end of almost every sentence, as if it were a tic.I couldn’t pinpoint why, but I liked
John. I accepted his offer on the spot and became the first employee in BCG’s East European
practice group.I moved to London in August 1989 and rented a small house in Chelsea with two
of my Stanford classmates who were also starting new jobs in London. On the first Monday in
September, I hopped on the Piccadilly Line with butterflies in my stomach, ready to take on
Eastern Europe at BCG.Only, as John had explained, there wasn’t any work in Eastern Europe—
not yet, anyway.But then, in November of that year, as I sat in my tiny living room watching
television with my Stanford buddies, the world shifted beneath my feet. The Berlin Wall had just
come down. East and West Germans emerged with sledgehammers and chisels and began
breaking it down chunk by chunk. We watched as history unfolded before our eyes. Within
weeks, the Velvet Revolution took hold of Czechoslovakia, and the communist government there
fell as well.The dominoes were falling; soon all of Eastern Europe would be free. My grandfather
had been the biggest communist in America, and as I watched these events unfold, I decided
that I wanted to become the biggest capitalist in Eastern Europe.My first break came in June
1990 when John popped his head in my office and said, “Hey, Bill, you’re the one who wanted to



go to Eastern Europe, right?” I nodded. “Excellent. The World Bank is looking for restructuring
advisers to go to Poland—I need you to put together a proposal for turning around a failing
Polish bus company, right?”“Okay, but I’ve never done a proposal before. What should I do?”“Go
to Wolfgang. He’ll tell you.”Wolfgang. Wolfgang Schmidt. Just hearing his name made my skin
crawl.Wolfgang was a BCG manager who led some of the case teams day to day. He was widely
considered one of the most difficult managers to work for in the London office. A thirtysomething
Austrian, he enjoyed shouting, forced all-nighters, and chewing up and spitting out young
consultants. Nobody wanted to work for him.But if I really wanted to go to Poland, then I would
have to work for Wolfgang. I had never been to his office, but I knew where it was. Everyone did,
if for no other reason than to avoid it.I walked there and found a complete mess—his room was
strewn with empty pizza boxes, crunched-up papers, and piles of reports. Wolfgang was
hunched over a three-ring binder, running his finger along the page. His sweaty brow glowed in
the fluorescent light, and his unkempt hair shot out at different angles. His expensive English
shirt was untucked, his bare and round stomach peeking out on one side.I cleared my throat.He
cocked his head in my direction. “Who’re you?”“Bill Browder.”“What do you want? Can’t you see
I’m busy?”I thought that he should have been busy cleaning the sty that passed for his office, but
didn’t say as much. “I need to prepare a proposal for a Polish bus company restructuring. John
Lindquist told me to talk to you.”“Christ,” he grumbled. “Listen, Browner, start by finding résumés
of BCG consultants who have experience in trucks, buses, cars—whatever you think could be
related. Get as many as you can.”“Okay, should I bring them back to you—”“Just do it!” He
returned to his binder and resumed reading.I left his office and went to the library. Flipping
through the résumé book, I saw why BCG had such an amazing international reputation. There
were people with experience in every field and in every corner of the globe. A team of
consultants in the Cleveland office were experts in automobile manufacturing; a group from
Tokyo had worked on just-in-time inventory implementation for Japanese car companies; and
some consultants in Los Angeles were specialists on operations research. I photocopied these
and quickly returned to Wolfgang’s office.“Back so soon, Brower?”“It’s Browder, actua—”“Yeah,
yeah. Listen, there’s a couple other Polish assignments coming up as well—the guys doing
those proposals will tell you what to do from here. I don’t have time for this. Now if you don’t
mind . . .” Wolfgang flicked an open hand at the doorway, indicating I should leave.I found the
other consultants, and thankfully, they were more than happy to lend a hand. Over the next few
weeks we made timetables, work plans, and compiled more information about what a great firm
BCG was. When we were done, the presentations were so polished and slick that I didn’t see
how we could possibly lose. We handed them over to John, who submitted them to the World
Bank, and we all waited.Two months later, Wolfgang came by my office looking
uncharacteristically cheerful and put together. “Bill, pack your bags. You’re going to Poland.”“We
won?”“We did indeed. Now the real work begins.”I was elated. “Should I start calling the experts
we put in the proposal to make sure they can come to Poland as well?”Wolfgang furrowed his
eyebrows. “What are you talking about? Of course not. You’re the only one who’s going to be



working on this case.” He clapped his hand on the doorframe, turned, and stomped off.I couldn’t
believe it. I had put all those impressive people in the proposal, and the Poles were getting only
me? A first-year associate who knew absolutely nothing about buses, or business for that
matter? I was appalled, but I kept my misgivings to myself. This was my dream assignment. I was
just going to have to bite my tongue and make it work.In late October 1990, nearly a year after
the Berlin Wall came down, John, Wolfgang, two other first-year associates, and I boarded a
LOT1 Airlines flight bound for Warsaw. There, we were met by four men from the World Bank
and two employees from Autosan, the troubled bus company we were supposed to help save
from bankruptcy. After retrieving our luggage, we boarded one of Autosan’s buses and made our
way to its headquarters in Sanok.It was a long ride. Warsaw quickly gave way to the Polish
countryside, which was in the throes of autumn; it was picturesque but also a little depressing.
Poland’s communist regime had recently collapsed, and conditions on the ground were harsher
than I expected. It was like stepping into a time machine set to 1958. The cars were ancient.
Horses pulled carriages on the roadside. Farms were dilapidated, and the housing in towns—
those ubiquitous concrete blocks in the Soviet style—were crumbling. The Poles suffered from
food shortages, hyperinflation, electricity blackouts, and all sorts of other dysfunctions.Yet, as I
sat in the rumbling bus with my forehead pressed against the glass, I thought, This is exactly
where I want to be. The road ahead was open and full of possibility.Six hours later, we arrived in
Sanok, a town of less than fifty thousand in the wooded and hilly southeastern corner of Poland,
ten miles from the Ukrainian border. We arrived at Autosan’s company restaurant and made our
way inside for a banquet with Autosan’s management team and the executives from the World
Bank. None of the guests wanted to touch the meal—greasy pork chops, overboiled potatoes,
and some kind of savory gelatin containing bits of pork. In addition to the unappetizing food, an
underlying odor of industrial solvent from the nearby factory wafted through the air. I got the
feeling that everyone who was not from Sanok wanted to get out of there as quickly as possible.
The bus company management wasn’t going to let us go, however, and continued with toasts
well into the evening. Finally, at 11:15 p.m., as coffee was being served, the World Bank team
awkwardly rose, made their excuses, climbed back on the bus, and took it to Rzeszow, the
closest town with a decent hotel.My BCG colleagues waited until the World Bank team was
safely out of sight before they also rose and made their excuses. They went outside and
Wolfgang negotiated with two taxi drivers to take them the whole six hours back to Warsaw that
night.I was the only one left—a twenty-six-year-old MBA with one year of consulting experience
—to save this company from disaster.After coffee I said my good-byes to the management, who
didn’t seem to understand that I was a nobody compared to everyone who had just left. I was
then escorted to the Hotel Turysta, which would be my home for the next few months.The
Turysta was a musty, four-story concrete building a couple of blocks from the San River. It had
no elevator so I had to take the stairs. The passageway was narrow and dimly lit, and my room
was tiny. More hall than room, it had two twin beds that were pushed against opposite walls, and
the only floor space was the gap between them. Bolted to the wall over one of the beds was a



thirteen-inch, black-and-white television. A plain, chintzy end table was pushed between the
beds. On top of this was a single lamp. Above the lamp was a small window that overlooked a
vacant lot.It wasn’t the Four Seasons, but I was so excited to be in Poland that I didn’t care.I tried
the plastic rotary phone to see if it worked, but the line only connected to the matronly woman at
the front desk, who didn’t speak a word of English. I unpacked, stuffing my clothes into the
wardrobe. The room was cold and the radiator wasn’t working, so I put on the parka I’d brought
for the upcoming winter. I turned on the TV—there were only three stations, all in Polish. One
channel was news, one was soccer, and one was some show about sheep. I turned off the TV. I
fiddled fruitlessly with the dial of a shortwave radio I’d brought, but found nothing and gave up.I
got into bed and tried to sleep, but it was simply too cold. I tapped the radiator and turned the
valve near the floor, but no heat came. Normally I would have called the front desk, but given the
language barrier, that wouldn’t have helped. I got some more clothing out of my wardrobe and
pulled the blankets off the other bed and buried myself under all of it. Even though I was still
wearing my parka, this didn’t work either. I tossed and turned all night and barely slept. When the
sun began to rise, I turned on the shower, hoping that at least would warm me. I waited and
waited for the stream of hot water, but it never got better than lukewarm.I skipped the shower, got
dressed, and went down to the Turysta’s small restaurant to meet my translator for the first time.
A trim man in an ill-fitting, gray polyester suit stood bolt upright as soon as I appeared. He tucked
a rolled-up newspaper under an arm and extended a hand. “Mr. William?”I took his hand. “Yes.
That’s me.”“Hello. My name is Leschek Sikorski!” he said enthusiastically.Leschek, a few years
older and a little taller than me, had light brown hair, bright green eyes, and a neatly trimmed
beard. In different circumstances he might have been good-looking, but the bad suit—and his
crooked teeth—dashed that possibility.“Please, sit.” Leschek motioned toward a chair. “How was
your sleep?” he asked, nearly shouting at the end of the sentence.“Cold, actually. There was no
heat in the room.”“Yes. They don’t turn it on until winter officially starts!” He again shouted the
last word. He spoke English so unnaturally that I was certain he’d learned it from a set of Berlitz
tapes.The waitress showed up and poured me a cup of tea while Leschek told her something in
Polish. When she disappeared, I asked, “What did you say to her?”“To bring you the
breakfast.”“Is there a menu?”“No, no. Only one breakfast!”A few minutes later breakfast arrived:
overcooked sausages and some strange Polish processed cheese. I was so hungry that I
choked it all down.Leschek ate his meal dutifully, neither disgusted nor excited. Midway through
the meal, his mouth full of food, he asked, “You are from London, yes?”“That’s right.”A smile
spread across his face. “Then I have favor to ask.” He lowered his voice and whispered, “Can
you introduce me to Samantha Fox?” Samantha Fox was a busty English pop singer who’d
gotten her start by modeling topless on Page 3 of the British tabloid the Sun.I gave Leschek a
funny look. “I’m afraid not. I don’t know her.”He leaned back in his chair with a doubtful look and
insisted, “But you must. You’re from London.”“Leschek, I wish I could help, but there are seven
million people in London.” I didn’t want to be rude, but this was ridiculous. How was I going to
turn around a failing bus company if my main connection to the outside world was this strange



guy obsessing about a topless model from England?After breakfast, Leschek and I left the hotel
and folded ourselves into the tiny, red Polski Fiat that the bus company had provided for me
during my stay. After several attempts, I got the engine to sputter to life. Leschek smiled as he
directed me to Autosan’s headquarters, a seven-story, white concrete building near the river. We
parked, and as I passed into the lobby, I detected the same unpleasant smell of industrial
solvents from dinner the night before. Leschek and I took the elevator to the top floor and found
our way to the general manager’s office. The general manager stood in the doorway like a
barricade—his broad shoulders taking up nearly the whole space—his thick mustache perched
over a beaming smile. He appeared to be twice my age and had worked at Autosan for his entire
career. As I drew near, he stuck out the thick-fingered hand of a laborer, and when I took it, he
squeezed so hard it felt as if my small hand had been trapped in a wringer.He ushered Leschek
and me into his office and began speaking quickly in Polish. “Welcome to Sanok,” Leschek
translated, talking over him. “He wants to know if you would like some brandy to toast your
arrival?”“No thank you,” I said awkwardly, wondering if I was making some cultural faux pas by
rejecting his offer of hard alcohol at 10:00 a.m.The general manager then launched into a
speech that once again expressed his excitement that I was there. He explained that Autosan
was Sanok’s main employer. If the company failed, then the town would also fail. He and
everyone else at Autosan thought that BCG—and by default me—was going to save the whole
lot from financial ruin. I tried to look serious and nodded at all of this, attempting to convey some
semblance of confidence, but inwardly I was completely mortified by the scope of my
responsibility.When he finished his little speech, he said, “Mr. Browder, before you get to work, I
must ask—is there anything we can do to make your stay in Sanok more pleasant?”From the
moment I’d walked into his office I had realized how warm it was, especially after my fitful night in
my freezing room. I noticed a quietly buzzing space heater in the corner that emitted a
comforting orange glow. Eyeing it, I nervously asked, “Do you think I could get a heater like that
one for my room, sir?”There was a moment of silence as Leschek translated. Then the general
manager’s face lit up. With rosy cheeks, he winked and said, “Mr. Browder, we can do much
better than that. We can get you a woman to keep you warm at night!”I looked sheepishly at my
shoes and stammered, “N-no thank you. A space heater will be just fine.”I promptly got to work,
and my first week in Poland was the biggest culture shock I had experienced in my life.
Everything in Sanok—the smells, the language, the customs—was different. But what made it
particularly hard for me was the food. The only available meat was pork, and it was ubiquitous.
Sausage for breakfast, ham sandwiches for lunch, pork chops for dinner—every single day.
There were no fruits or vegetables. Chicken was a delicacy. Worst of all, every single meal was
drenched in heavy grease, as if this were some kind of magical condiment that made everything
more palatable, which it didn’t.By day five I was starving. I had to do something and decided to
go to Warsaw and check into the Marriott to get some decent food. As soon as I arrived, I
dropped my bag in the room and headed for the restaurant. I had never been so happy to be at a
hotel buffet in my life. I scooped piles of salad, fried chicken, roast beef, cheese, and French



bread onto my plate and ate like a man possessed. I went back for seconds—and then thirds. By
the time I was ready for dessert, my stomach started to rumble and I knew that if I didn’t hurry to
a bathroom, I would be in trouble.I made my way to the men’s room as fast as I could, but just as
I was crossing the lobby, there was Wolfgang Schmidt standing right in front of me.“Browner!
What the hell are you doing in Warsaw?” he demanded.I was so surprised to see him that I didn’t
know what to say. “I-I just figured that since it was Friday night—”“Friday night?” he barked. “Are
you kidding? You need to get your ass back to Sanook—”“Sanok,” I corrected, shifting
uncomfortably from foot to foot.“Whatever the fuck. You need to get back there and integrate
yourself with the client on the weekend. That’s how this business works.”The gas in my stomach
was so intense, I barely heard Wolfgang. “Okay. I’ll go back. Sorry. Really, I am.” The bathroom
was right there and time was wasting.“All right, Browner.” When he finally stepped aside, I
hurried toward the toilet at full speed.After the Wolfgang run-in I was so intimidated that I didn’t
dare set foot in Warsaw again. Instead, on weekends I drove my little Polski Fiat around the
countryside, foraging for food. I would stop at small restaurants and, since I didn’t speak a word
of Polish, point at three or four random entrées on the menu hoping that one would be edible. I
prayed for chicken and occasionally got it. I could afford to do this because the Polish zloty was
so depressed that each dish cost the equivalent of forty-five US cents. It was fun to get out of
Sanok, but no matter how far I went, the food was still generally awful. Eight weeks into the
assignment, I had lost almost fifteen pounds.The food situation was one of many signs of how
dire everything was in Poland. Autosan was a total mess and faced imminent disaster. Following
the economic “shock therapy” implemented after the fall of communism, the Polish government
canceled all of its orders for Autosan buses. As a result, the company had lost 90 percent of its
sales and would either have to find an entirely new customer base or drastically cut
costs.Finding new customers would be next to impossible because, at the time, Autosan made
some of the worst buses in the world. The only plausible option for them to avoid bankruptcy was
to fire a lot of people. Given that the whole town depended on this company for its livelihood, this
was the last thing they needed—and the last thing I wanted to tell them. The whole thing left me
feeling sick, and my romantic notions of doing business in Eastern Europe were quickly starting
to disappear. I didn’t want to hurt these people.Three weeks before the Christmas holidays, with
my dread growing ever greater, I met Leschek for our ritual breakfast. I’d learned not to wander
into ridiculous Samantha Fox–like conversations by simply being quiet, which he respected. In
spite of our awkward start, I’d learned that Leschek was genuine and helpful, and after spending
every day together for two months, I’d warmed to him. I felt sorry that he would be the one who
had to translate my dire recommendations to the Autosan management team, and even more, I
knew that when I finally left Sanok, I would actually miss him.That morning, as I picked at slices
of pork sausage, I glanced across the table at Leschek’s newspaper. He seemed to be perusing
the personals, but then I looked closer. In little boxes were numbers—financial figures—
surrounded by words I couldn’t read.I leaned over and asked, “Leschek, what are those?”“These
are the very first Polish privatizations!” he announced proudly.I’d heard that Poland was



privatizing its formerly state-owned companies, but I was so wrapped up in Autosan that I hadn’t
been following this at all. “That’s interesting. . . . What’s that number?” I pointed to a figure near
the top of the page.“That’s the share price.”“And this one?”“The profit from last year.”“How about
that one?”“The number of shares being offered.”I did some quick math. The share price valued
this company at $80 million, while the company’s profits for the previous year were $160 million,
which meant that the Polish government was selling this company for one-half of the previous
year’s earnings! I was stunned. In simple terms, this meant that if you invested in this company
and it stayed in business for six months, you would effectively make your money back.I asked
my questions again just to make sure that I wasn’t missing anything—and I wasn’t. This was
extremely interesting. We went through the same exercise for some of the other companies in
the newspaper, and the results were roughly the same.I’d never bought a single share in my life,
but as I lay in bed that night, I couldn’t stop thinking about the Polish privatizations. I thought, I
need to do this. Isn’t this exactly what I went to business school for?My net worth at the time was
a total of $2,000. After confirming with John Lindquist that there were no rules against my buying
the shares, I decided to invest all my money in these privatizations. I had the cash wired to me in
Poland, then asked Leschek if he could help me. During our lunch break, we went to the local
savings bank and stood in line to convert my money to Polish zloty, then walked to the post office
to fill out the subscription forms for the privatizations. The process was complicated and required
Leschek to make four trips to the teller window to ask questions about how to fill out the detailed
forms. But in the end, I successfully subscribed to the very first privatizations in Eastern
Europe.In mid-December, I returned to London to prepare BCG’s final presentation to Autosan
and the World Bank, which we would make after the holidays. I was completely conflicted. My
analysis showed that the company should fire a good part of the workforce if it wanted to stay in
business. But after spending so much time with these people, I knew that mass layoffs would
decimate them. I didn’t know how some would survive. I thought about Leschek and his
extended family, and I pictured the hardships they were already forced to endure. I had to
recommend layoffs, but I wanted to soften the blow. I decided to couch the whole idea of firings
as just one of the possible “strategic options” in our report, hoping the government would
ultimately consider the other option: continuing to subsidize Autosan.But when I showed this
“softened” presentation to Wolfgang in London, he was furious.“What is this shit?”“These are
their options.”“What are you, stupid? They don’t have any fucking options. They have to fire
everybody, Browder.” He was being a complete bastard, but at least he got my name
right.Wolfgang forced me to delete all the other strategic options, then had me pass the
presentation off to another consultant to fix the analysis. BCG wound up recommending that
Autosan fire the vast majority of its employees.We returned to Sanok, and Wolfgang insisted I
take the lead in presenting our findings. BCG, the World Bank, and Autosan’s entire senior
management gathered in the company’s largest conference hall. The lights were dimmed and I
started up the projector, my transparencies ready to go. First, I put out the summary slide about
the overall level of firings. The gasps were audible. I then described the layoff recommendations



department by department. Leschek nervously translated all of it. With every new slide the shock
diminished and the anger increased, and people started challenging me at every turn. The
World Bank representatives looked at John and Wolfgang, hoping that they would intervene, but
both avoided our clients’ gazes and didn’t say a word. When I was done, every person in the
room glared at me. The general manager was notably quiet, eyeing me with a look of profound
disappointment.I was supposed to have been Autosan’s knight in shining armor, but instead I
was a traitor. I was filled with a mixture of anger, self-doubt, and humiliation. Maybe Eastern
Europe wasn’t the place for me after all.I left Poland knowing one thing for certain, though: I
hated consulting.Over the following months I thought a lot about Autosan, wondering what had
happened and if I could have done anything differently. Communication with them was almost
impossible, but later I got word that the Polish government had completely ignored BCG’s
recommendations and continued to subsidize Autosan. Normally consultants hope that their
advice is followed, but in this case I was thrilled that it hadn’t been.My only remaining connection
to Poland was my little stock portfolio, which I regularly checked. After leaving Sanok, they rose
steadily. With every percentage point increase I became more and more convinced that I had
found my calling.What I really wanted to do was become an investor in the privatizations of
Eastern Europe.As it turned out, I couldn’t have been more right. Over the course of the following
year my investments would double, and then double again. Ultimately, they went up almost ten
times. For those who don’t know, the sensation of finding a “ten bagger” is the financial
equivalent of smoking crack cocaine. Once you’ve done it, you want to repeat it over and over
and over as many times as you can.1 The Polish national airline.4“We Can Get You a Woman to
Keep You Warm at Night”The London offices of BCG were right above the Green Park Tube stop
on the Piccadilly Line in the heart of Mayfair. I presented myself at reception and was shown into
John Lindquist’s corner office, which resembled that of an absentminded professor, with books
and papers stacked everywhere.When I laid eyes on him, I could immediately see that John was
something of an anomaly. An American, he looked like a more refined version of Chip or
Winthrop in his Savile Row suit, Hermès tie, and horn-rimmed glasses. But he also had a
bookish awkwardness about him. Unlike his blue-blooded juniors at JP Morgan, John had a soft,
almost whisperlike voice and never made direct eye contact.After getting settled in his office he
said, “The people in Chicago tell me you want to work in Eastern Europe, right? You’re the first
person I’ve ever met at BCG who wants to work there.”“Yes—believe it or not, that’s what I want
to do.”“Why?”I told him the story of my grandfather, how he’d lived in Moscow and then returned
to the United States and ran for president and became the face of American communism. “I want
to do something interesting like him. Something that’s relevant to me and who I am.”“Well, we’ve
never had a communist working at BCG before,” he said with a wink. He straightened. “At the
moment, we don’t have anything happening in Eastern Europe, but I’ll tell you what. If you come
work here, I promise that the first piece of Eastern European business that comes our way will
be yours, right?” I quickly guessed that he said right? at the end of almost every sentence, as if it
were a tic.I couldn’t pinpoint why, but I liked John. I accepted his offer on the spot and became



the first employee in BCG’s East European practice group.I moved to London in August 1989
and rented a small house in Chelsea with two of my Stanford classmates who were also starting
new jobs in London. On the first Monday in September, I hopped on the Piccadilly Line with
butterflies in my stomach, ready to take on Eastern Europe at BCG.Only, as John had explained,
there wasn’t any work in Eastern Europe—not yet, anyway.But then, in November of that year, as
I sat in my tiny living room watching television with my Stanford buddies, the world shifted
beneath my feet. The Berlin Wall had just come down. East and West Germans emerged with
sledgehammers and chisels and began breaking it down chunk by chunk. We watched as
history unfolded before our eyes. Within weeks, the Velvet Revolution took hold of
Czechoslovakia, and the communist government there fell as well.The dominoes were falling;
soon all of Eastern Europe would be free. My grandfather had been the biggest communist in
America, and as I watched these events unfold, I decided that I wanted to become the biggest
capitalist in Eastern Europe.My first break came in June 1990 when John popped his head in my
office and said, “Hey, Bill, you’re the one who wanted to go to Eastern Europe, right?” I nodded.
“Excellent. The World Bank is looking for restructuring advisers to go to Poland—I need you to
put together a proposal for turning around a failing Polish bus company, right?”“Okay, but I’ve
never done a proposal before. What should I do?”“Go to Wolfgang. He’ll tell you.”Wolfgang.
Wolfgang Schmidt. Just hearing his name made my skin crawl.Wolfgang was a BCG manager
who led some of the case teams day to day. He was widely considered one of the most difficult
managers to work for in the London office. A thirtysomething Austrian, he enjoyed shouting,
forced all-nighters, and chewing up and spitting out young consultants. Nobody wanted to work
for him.But if I really wanted to go to Poland, then I would have to work for Wolfgang. I had never
been to his office, but I knew where it was. Everyone did, if for no other reason than to avoid it.I
walked there and found a complete mess—his room was strewn with empty pizza boxes,
crunched-up papers, and piles of reports. Wolfgang was hunched over a three-ring binder,
running his finger along the page. His sweaty brow glowed in the fluorescent light, and his
unkempt hair shot out at different angles. His expensive English shirt was untucked, his bare and
round stomach peeking out on one side.I cleared my throat.He cocked his head in my direction.
“Who’re you?”“Bill Browder.”“What do you want? Can’t you see I’m busy?”I thought that he
should have been busy cleaning the sty that passed for his office, but didn’t say as much. “I need
to prepare a proposal for a Polish bus company restructuring. John Lindquist told me to talk to
you.”“Christ,” he grumbled. “Listen, Browner, start by finding résumés of BCG consultants who
have experience in trucks, buses, cars—whatever you think could be related. Get as many as
you can.”“Okay, should I bring them back to you—”“Just do it!” He returned to his binder and
resumed reading.I left his office and went to the library. Flipping through the résumé book, I saw
why BCG had such an amazing international reputation. There were people with experience in
every field and in every corner of the globe. A team of consultants in the Cleveland office were
experts in automobile manufacturing; a group from Tokyo had worked on just-in-time inventory
implementation for Japanese car companies; and some consultants in Los Angeles were



specialists on operations research. I photocopied these and quickly returned to Wolfgang’s
office.“Back so soon, Brower?”“It’s Browder, actua—”“Yeah, yeah. Listen, there’s a couple other
Polish assignments coming up as well—the guys doing those proposals will tell you what to do
from here. I don’t have time for this. Now if you don’t mind . . .” Wolfgang flicked an open hand at
the doorway, indicating I should leave.I found the other consultants, and thankfully, they were
more than happy to lend a hand. Over the next few weeks we made timetables, work plans, and
compiled more information about what a great firm BCG was. When we were done, the
presentations were so polished and slick that I didn’t see how we could possibly lose. We
handed them over to John, who submitted them to the World Bank, and we all waited.Two
months later, Wolfgang came by my office looking uncharacteristically cheerful and put together.
“Bill, pack your bags. You’re going to Poland.”“We won?”“We did indeed. Now the real work
begins.”I was elated. “Should I start calling the experts we put in the proposal to make sure they
can come to Poland as well?”Wolfgang furrowed his eyebrows. “What are you talking about? Of
course not. You’re the only one who’s going to be working on this case.” He clapped his hand on
the doorframe, turned, and stomped off.I couldn’t believe it. I had put all those impressive people
in the proposal, and the Poles were getting only me? A first-year associate who knew absolutely
nothing about buses, or business for that matter? I was appalled, but I kept my misgivings to
myself. This was my dream assignment. I was just going to have to bite my tongue and make it
work.In late October 1990, nearly a year after the Berlin Wall came down, John, Wolfgang, two
other first-year associates, and I boarded a LOT1 Airlines flight bound for Warsaw. There, we
were met by four men from the World Bank and two employees from Autosan, the troubled bus
company we were supposed to help save from bankruptcy. After retrieving our luggage, we
boarded one of Autosan’s buses and made our way to its headquarters in Sanok.It was a long
ride. Warsaw quickly gave way to the Polish countryside, which was in the throes of autumn; it
was picturesque but also a little depressing. Poland’s communist regime had recently collapsed,
and conditions on the ground were harsher than I expected. It was like stepping into a time
machine set to 1958. The cars were ancient. Horses pulled carriages on the roadside. Farms
were dilapidated, and the housing in towns—those ubiquitous concrete blocks in the Soviet style
—were crumbling. The Poles suffered from food shortages, hyperinflation, electricity blackouts,
and all sorts of other dysfunctions.Yet, as I sat in the rumbling bus with my forehead pressed
against the glass, I thought, This is exactly where I want to be. The road ahead was open and full
of possibility.Six hours later, we arrived in Sanok, a town of less than fifty thousand in the
wooded and hilly southeastern corner of Poland, ten miles from the Ukrainian border. We arrived
at Autosan’s company restaurant and made our way inside for a banquet with Autosan’s
management team and the executives from the World Bank. None of the guests wanted to touch
the meal—greasy pork chops, overboiled potatoes, and some kind of savory gelatin containing
bits of pork. In addition to the unappetizing food, an underlying odor of industrial solvent from the
nearby factory wafted through the air. I got the feeling that everyone who was not from Sanok
wanted to get out of there as quickly as possible. The bus company management wasn’t going



to let us go, however, and continued with toasts well into the evening. Finally, at 11:15 p.m., as
coffee was being served, the World Bank team awkwardly rose, made their excuses, climbed
back on the bus, and took it to Rzeszow, the closest town with a decent hotel.My BCG
colleagues waited until the World Bank team was safely out of sight before they also rose and
made their excuses. They went outside and Wolfgang negotiated with two taxi drivers to take
them the whole six hours back to Warsaw that night.I was the only one left—a twenty-six-year-
old MBA with one year of consulting experience—to save this company from disaster.After
coffee I said my good-byes to the management, who didn’t seem to understand that I was a
nobody compared to everyone who had just left. I was then escorted to the Hotel Turysta, which
would be my home for the next few months.The Turysta was a musty, four-story concrete
building a couple of blocks from the San River. It had no elevator so I had to take the stairs. The
passageway was narrow and dimly lit, and my room was tiny. More hall than room, it had two
twin beds that were pushed against opposite walls, and the only floor space was the gap
between them. Bolted to the wall over one of the beds was a thirteen-inch, black-and-white
television. A plain, chintzy end table was pushed between the beds. On top of this was a single
lamp. Above the lamp was a small window that overlooked a vacant lot.It wasn’t the Four
Seasons, but I was so excited to be in Poland that I didn’t care.I tried the plastic rotary phone to
see if it worked, but the line only connected to the matronly woman at the front desk, who didn’t
speak a word of English. I unpacked, stuffing my clothes into the wardrobe. The room was cold
and the radiator wasn’t working, so I put on the parka I’d brought for the upcoming winter. I
turned on the TV—there were only three stations, all in Polish. One channel was news, one was
soccer, and one was some show about sheep. I turned off the TV. I fiddled fruitlessly with the dial
of a shortwave radio I’d brought, but found nothing and gave up.I got into bed and tried to sleep,
but it was simply too cold. I tapped the radiator and turned the valve near the floor, but no heat
came. Normally I would have called the front desk, but given the language barrier, that wouldn’t
have helped. I got some more clothing out of my wardrobe and pulled the blankets off the other
bed and buried myself under all of it. Even though I was still wearing my parka, this didn’t work
either. I tossed and turned all night and barely slept. When the sun began to rise, I turned on the
shower, hoping that at least would warm me. I waited and waited for the stream of hot water, but
it never got better than lukewarm.I skipped the shower, got dressed, and went down to the
Turysta’s small restaurant to meet my translator for the first time. A trim man in an ill-fitting, gray
polyester suit stood bolt upright as soon as I appeared. He tucked a rolled-up newspaper under
an arm and extended a hand. “Mr. William?”I took his hand. “Yes. That’s me.”“Hello. My name is
Leschek Sikorski!” he said enthusiastically.Leschek, a few years older and a little taller than me,
had light brown hair, bright green eyes, and a neatly trimmed beard. In different circumstances
he might have been good-looking, but the bad suit—and his crooked teeth—dashed that
possibility.“Please, sit.” Leschek motioned toward a chair. “How was your sleep?” he asked,
nearly shouting at the end of the sentence.“Cold, actually. There was no heat in the room.”“Yes.
They don’t turn it on until winter officially starts!” He again shouted the last word. He spoke



English so unnaturally that I was certain he’d learned it from a set of Berlitz tapes.The waitress
showed up and poured me a cup of tea while Leschek told her something in Polish. When she
disappeared, I asked, “What did you say to her?”“To bring you the breakfast.”“Is there a
menu?”“No, no. Only one breakfast!”A few minutes later breakfast arrived: overcooked sausages
and some strange Polish processed cheese. I was so hungry that I choked it all down.Leschek
ate his meal dutifully, neither disgusted nor excited. Midway through the meal, his mouth full of
food, he asked, “You are from London, yes?”“That’s right.”A smile spread across his face. “Then I
have favor to ask.” He lowered his voice and whispered, “Can you introduce me to Samantha
Fox?” Samantha Fox was a busty English pop singer who’d gotten her start by modeling topless
on Page 3 of the British tabloid the Sun.I gave Leschek a funny look. “I’m afraid not. I don’t know
her.”He leaned back in his chair with a doubtful look and insisted, “But you must. You’re from
London.”“Leschek, I wish I could help, but there are seven million people in London.” I didn’t want
to be rude, but this was ridiculous. How was I going to turn around a failing bus company if my
main connection to the outside world was this strange guy obsessing about a topless model
from England?After breakfast, Leschek and I left the hotel and folded ourselves into the tiny, red
Polski Fiat that the bus company had provided for me during my stay. After several attempts, I
got the engine to sputter to life. Leschek smiled as he directed me to Autosan’s headquarters, a
seven-story, white concrete building near the river. We parked, and as I passed into the lobby, I
detected the same unpleasant smell of industrial solvents from dinner the night before. Leschek
and I took the elevator to the top floor and found our way to the general manager’s office. The
general manager stood in the doorway like a barricade—his broad shoulders taking up nearly
the whole space—his thick mustache perched over a beaming smile. He appeared to be twice
my age and had worked at Autosan for his entire career. As I drew near, he stuck out the thick-
fingered hand of a laborer, and when I took it, he squeezed so hard it felt as if my small hand had
been trapped in a wringer.He ushered Leschek and me into his office and began speaking
quickly in Polish. “Welcome to Sanok,” Leschek translated, talking over him. “He wants to know if
you would like some brandy to toast your arrival?”“No thank you,” I said awkwardly, wondering if I
was making some cultural faux pas by rejecting his offer of hard alcohol at 10:00 a.m.The
general manager then launched into a speech that once again expressed his excitement that I
was there. He explained that Autosan was Sanok’s main employer. If the company failed, then
the town would also fail. He and everyone else at Autosan thought that BCG—and by default me
—was going to save the whole lot from financial ruin. I tried to look serious and nodded at all of
this, attempting to convey some semblance of confidence, but inwardly I was completely
mortified by the scope of my responsibility.When he finished his little speech, he said, “Mr.
Browder, before you get to work, I must ask—is there anything we can do to make your stay in
Sanok more pleasant?”From the moment I’d walked into his office I had realized how warm it
was, especially after my fitful night in my freezing room. I noticed a quietly buzzing space heater
in the corner that emitted a comforting orange glow. Eyeing it, I nervously asked, “Do you think I
could get a heater like that one for my room, sir?”There was a moment of silence as Leschek



translated. Then the general manager’s face lit up. With rosy cheeks, he winked and said, “Mr.
Browder, we can do much better than that. We can get you a woman to keep you warm at night!”I
looked sheepishly at my shoes and stammered, “N-no thank you. A space heater will be just
fine.”I promptly got to work, and my first week in Poland was the biggest culture shock I had
experienced in my life. Everything in Sanok—the smells, the language, the customs—was
different. But what made it particularly hard for me was the food. The only available meat was
pork, and it was ubiquitous. Sausage for breakfast, ham sandwiches for lunch, pork chops for
dinner—every single day. There were no fruits or vegetables. Chicken was a delicacy. Worst of
all, every single meal was drenched in heavy grease, as if this were some kind of magical
condiment that made everything more palatable, which it didn’t.By day five I was starving. I had
to do something and decided to go to Warsaw and check into the Marriott to get some decent
food. As soon as I arrived, I dropped my bag in the room and headed for the restaurant. I had
never been so happy to be at a hotel buffet in my life. I scooped piles of salad, fried chicken,
roast beef, cheese, and French bread onto my plate and ate like a man possessed. I went back
for seconds—and then thirds. By the time I was ready for dessert, my stomach started to rumble
and I knew that if I didn’t hurry to a bathroom, I would be in trouble.I made my way to the men’s
room as fast as I could, but just as I was crossing the lobby, there was Wolfgang Schmidt
standing right in front of me.“Browner! What the hell are you doing in Warsaw?” he demanded.I
was so surprised to see him that I didn’t know what to say. “I-I just figured that since it was Friday
night—”“Friday night?” he barked. “Are you kidding? You need to get your ass back to Sanook
—”“Sanok,” I corrected, shifting uncomfortably from foot to foot.“Whatever the fuck. You need to
get back there and integrate yourself with the client on the weekend. That’s how this business
works.”The gas in my stomach was so intense, I barely heard Wolfgang. “Okay. I’ll go back. Sorry.
Really, I am.” The bathroom was right there and time was wasting.“All right, Browner.” When he
finally stepped aside, I hurried toward the toilet at full speed.After the Wolfgang run-in I was so
intimidated that I didn’t dare set foot in Warsaw again. Instead, on weekends I drove my little
Polski Fiat around the countryside, foraging for food. I would stop at small restaurants and, since
I didn’t speak a word of Polish, point at three or four random entrées on the menu hoping that
one would be edible. I prayed for chicken and occasionally got it. I could afford to do this
because the Polish zloty was so depressed that each dish cost the equivalent of forty-five US
cents. It was fun to get out of Sanok, but no matter how far I went, the food was still generally
awful. Eight weeks into the assignment, I had lost almost fifteen pounds.The food situation was
one of many signs of how dire everything was in Poland. Autosan was a total mess and faced
imminent disaster. Following the economic “shock therapy” implemented after the fall of
communism, the Polish government canceled all of its orders for Autosan buses. As a result, the
company had lost 90 percent of its sales and would either have to find an entirely new customer
base or drastically cut costs.Finding new customers would be next to impossible because, at the
time, Autosan made some of the worst buses in the world. The only plausible option for them to
avoid bankruptcy was to fire a lot of people. Given that the whole town depended on this



company for its livelihood, this was the last thing they needed—and the last thing I wanted to tell
them. The whole thing left me feeling sick, and my romantic notions of doing business in Eastern
Europe were quickly starting to disappear. I didn’t want to hurt these people.Three weeks before
the Christmas holidays, with my dread growing ever greater, I met Leschek for our ritual
breakfast. I’d learned not to wander into ridiculous Samantha Fox–like conversations by simply
being quiet, which he respected. In spite of our awkward start, I’d learned that Leschek was
genuine and helpful, and after spending every day together for two months, I’d warmed to him. I
felt sorry that he would be the one who had to translate my dire recommendations to the
Autosan management team, and even more, I knew that when I finally left Sanok, I would
actually miss him.That morning, as I picked at slices of pork sausage, I glanced across the table
at Leschek’s newspaper. He seemed to be perusing the personals, but then I looked closer. In
little boxes were numbers—financial figures—surrounded by words I couldn’t read.I leaned over
and asked, “Leschek, what are those?”“These are the very first Polish privatizations!” he
announced proudly.I’d heard that Poland was privatizing its formerly state-owned companies,
but I was so wrapped up in Autosan that I hadn’t been following this at all. “That’s interesting. . . .
What’s that number?” I pointed to a figure near the top of the page.“That’s the share price.”“And
this one?”“The profit from last year.”“How about that one?”“The number of shares being offered.”I
did some quick math. The share price valued this company at $80 million, while the company’s
profits for the previous year were $160 million, which meant that the Polish government was
selling this company for one-half of the previous year’s earnings! I was stunned. In simple terms,
this meant that if you invested in this company and it stayed in business for six months, you
would effectively make your money back.I asked my questions again just to make sure that I
wasn’t missing anything—and I wasn’t. This was extremely interesting. We went through the
same exercise for some of the other companies in the newspaper, and the results were roughly
the same.I’d never bought a single share in my life, but as I lay in bed that night, I couldn’t stop
thinking about the Polish privatizations. I thought, I need to do this. Isn’t this exactly what I went
to business school for?My net worth at the time was a total of $2,000. After confirming with John
Lindquist that there were no rules against my buying the shares, I decided to invest all my money
in these privatizations. I had the cash wired to me in Poland, then asked Leschek if he could help
me. During our lunch break, we went to the local savings bank and stood in line to convert my
money to Polish zloty, then walked to the post office to fill out the subscription forms for the
privatizations. The process was complicated and required Leschek to make four trips to the teller
window to ask questions about how to fill out the detailed forms. But in the end, I successfully
subscribed to the very first privatizations in Eastern Europe.In mid-December, I returned to
London to prepare BCG’s final presentation to Autosan and the World Bank, which we would
make after the holidays. I was completely conflicted. My analysis showed that the company
should fire a good part of the workforce if it wanted to stay in business. But after spending so
much time with these people, I knew that mass layoffs would decimate them. I didn’t know how
some would survive. I thought about Leschek and his extended family, and I pictured the



hardships they were already forced to endure. I had to recommend layoffs, but I wanted to soften
the blow. I decided to couch the whole idea of firings as just one of the possible “strategic
options” in our report, hoping the government would ultimately consider the other option:
continuing to subsidize Autosan.But when I showed this “softened” presentation to Wolfgang in
London, he was furious.“What is this shit?”“These are their options.”“What are you, stupid? They
don’t have any fucking options. They have to fire everybody, Browder.” He was being a complete
bastard, but at least he got my name right.Wolfgang forced me to delete all the other strategic
options, then had me pass the presentation off to another consultant to fix the analysis. BCG
wound up recommending that Autosan fire the vast majority of its employees.We returned to
Sanok, and Wolfgang insisted I take the lead in presenting our findings. BCG, the World Bank,
and Autosan’s entire senior management gathered in the company’s largest conference hall.
The lights were dimmed and I started up the projector, my transparencies ready to go. First, I put
out the summary slide about the overall level of firings. The gasps were audible. I then described
the layoff recommendations department by department. Leschek nervously translated all of it.
With every new slide the shock diminished and the anger increased, and people started
challenging me at every turn. The World Bank representatives looked at John and Wolfgang,
hoping that they would intervene, but both avoided our clients’ gazes and didn’t say a word.
When I was done, every person in the room glared at me. The general manager was notably
quiet, eyeing me with a look of profound disappointment.I was supposed to have been Autosan’s
knight in shining armor, but instead I was a traitor. I was filled with a mixture of anger, self-doubt,
and humiliation. Maybe Eastern Europe wasn’t the place for me after all.I left Poland knowing
one thing for certain, though: I hated consulting.Over the following months I thought a lot about
Autosan, wondering what had happened and if I could have done anything differently.
Communication with them was almost impossible, but later I got word that the Polish
government had completely ignored BCG’s recommendations and continued to subsidize
Autosan. Normally consultants hope that their advice is followed, but in this case I was thrilled
that it hadn’t been.My only remaining connection to Poland was my little stock portfolio, which I
regularly checked. After leaving Sanok, they rose steadily. With every percentage point increase
I became more and more convinced that I had found my calling.What I really wanted to do was
become an investor in the privatizations of Eastern Europe.As it turned out, I couldn’t have been
more right. Over the course of the following year my investments would double, and then double
again. Ultimately, they went up almost ten times. For those who don’t know, the sensation of
finding a “ten bagger” is the financial equivalent of smoking crack cocaine. Once you’ve done it,
you want to repeat it over and over and over as many times as you can.1 The Polish national
airline.5The Bouncing CzechI now knew exactly what I wanted to do with my life—only it was in a
field that barely existed. Although the Iron Curtain had been lifted, nobody was investing any
money in Eastern Europe. I knew that would eventually change, but in the meantime my best
option was to simply stay at BCG—assuming they would let me.After returning from the fiasco in
Sanok, I kept my head down, praying that Wolfgang hadn’t submitted a recommendation to fire



me. To my great relief, he was either too distracted or had forgotten, because nobody came to
my office with a pink slip. I finally knew I was in the clear in late January 1991 when John
Lindquist suggested that he and I write an article together. If I were going to be fired, why would
one of the top partners in the firm want to write an article with me?The piece he had in mind was
about investing in Eastern Europe, which we would submit to a trade magazine called Mergers &
Acquisitions Europe. I looked into M&A Europe and it appeared to have an almost nonexistent
circulation, but I didn’t care. I was ready to exploit any avenue that would help me establish
myself as an expert on investing in the region.To write the article, I studied everything I could get
my hands on. I read a stack of more than two hundred news stories and quickly learned that
fewer than twenty deals had ever been done in the former Soviet Bloc in the previous decade.
The most prolific investor was Robert Maxwell, a maverick 350-pound British billionaire who was
originally from Czechoslovakia, and who had done three of the twenty deals.I figured I would
impress John if I could get an interview with someone in Maxwell’s organization, so I called
Maxwell’s press office, mentioning the article. They must not have done any homework on M&A
Europe, because amazingly I was offered a meeting with the deputy chairman of Maxwell
Communications Corporation (MCC), Jean-Pierre Anselmini.The following week I showed up at
Maxwell House, a modern building halfway between Mayfair and the neighborhood known as
the City of London. I met Anselmini, a suave, English-speaking Frenchman in his late fifties, and
he welcomed me into his plush office.As we made small talk, I arranged my paperwork neatly
between us. But just as I started to ask my first question, Anselmini pointed at one of my
spreadsheets and asked, “What’s that?”“That’s my Eastern European deal list,” I said, happy that
I had come so well prepared.“May I have a look at it?”“Of course.” I pushed the spreadsheet
across the table.He examined it and tensed up. “Mr. Browder, what kind of journalist makes an M-
and-A deal list?” It had never occurred to me that I might be too well prepared for this meeting.
“Could you tell me a bit more about this magazine you work for?”“Well, I—I don’t exactly work for
a magazine. I’m actually with the Boston Consulting Group. I’m doing this article freelance
because I’m fascinated by investing in Eastern Europe.”He leaned back and gave me a
thoughtful frown. “Why are you so interested in Eastern Europe?”I then told him the story of how
excited I was to be an investor in the very first privatizations in Poland, and about Autosan, and
my career ambition of investing in the Eastern Bloc.When it became clear to him that I wasn’t
there to spy on Maxwell or his company, Anselmini started to relax. “You know, your coming here
today might actually be very fortuitous.” He stroked his chin. “We’re in the process of setting up
an investment fund called the Maxwell Central and East European Partnership. You strike me as
just the type of person we’d like to hire. Would you be interested?”Of course I would. I tried to
conceal my eagerness, but I couldn’t, and by the time I left, I had a job interview scheduled in my
calendar.To prepare for it I spent the next two weeks tracking down anyone who knew what it
was like to work for Robert Maxwell. He owned the Daily Mirror in London, a local tabloid, and
was regarded as not merely eccentric but imperious, testy, and impossible to deal with—so I had
my concerns.I found an ex-BCG consultant named Sylvia Greene who had once worked for him.



I got her on the phone and asked for her advice.After a long silence, she said, “Listen, Bill,
forgive me if I’m being blunt—but in my opinion you’d be totally out of your mind going to work for
Maxwell.”“Why’s that?”“Robert Maxwell is a monster. He fires everybody all the time,” Sylvia said
with feeling, making me wonder if she’d been one of the people he’d fired.“That’s not very
comforting.”She paused again. “No, it isn’t. There are lots of stories I could tell you, but there’s a
dramatic one that’s been making the rounds. About six months ago, Maxwell was on his private
jet in Tampa, Florida. The plane was taxiing toward the runway and he asked his assistant for a
pen to sign some documents. When she handed him a Biro ballpoint instead of his usual
Montblanc, he became furious. He demanded to know how she could be so stupid not to have
the right pen. She didn’t have a good answer and he fired her on the spot. She was literally
deposited right onto the tarmac. This poor little twenty-six-year-old secretary from Essex had to
find her way back to London all on her own.”I found three more ex-Maxwell employees and got
three equally outrageous and colorful anecdotes, all with one common denominator: everyone
was getting fired. One banker, a friend at Goldman Sachs, said to me, “The probability of you
lasting a year there is zero, Bill.”I considered these stories carefully as the interview drew nearer,
but they never succeeded in scaring me off. So what if I got fired? I had a Stanford MBA and
BCG on my résumé. Surely I could find another job if I needed to.I did the interview, then two
more. Within days of the last one I was offered the position.Against all the warnings, I accepted
it.I started my new job in March 1991. With my higher salary, I moved into my own place, a nice
little cottage in Hampstead, North West London. From there I walked down a narrow road and
got on the Northern Line to Chancery Lane, where I made my way to Maxwell House. Robert
Maxwell had purchased this building in part because it was one of only two in all of London that
allowed helicopters to land on the roof. This enabled Maxwell to commute from his home at
Headington Hill Hall in Oxford to his office by helicopter, avoiding the traffic.The idea of the boss
arriving in such style sounded impressive until I experienced it for the first time. With windows
open on a warm spring day, I heard the staccato whirl of a helicopter approaching. As it got
closer, the sound became more intense. By the time it was directly overhead, papers in the office
started to fly everywhere. All telephone conversations had to stop because of the noise. Things
returned to normal only when the helicopter had safely landed and the rotors were switched off.
The whole ordeal lasted four minutes.On my first day of work I was told that I could pick up a
copy of my employment contract from Maxwell’s secretary. I headed up to the tenth floor and
waited in the reception area for his secretary to get around to dealing with me. As I flipped
through an annual report, Maxwell himself burst out of his office. His face was red and the
underarms of his shirt were soaked through with dark circles of sweat.“Why have you not yet got
me Sir John Morgan on the telephone!” he shouted at his assistant, an unflappable blond
woman in a dark skirt who was neither surprised nor offended by this outburst.“You didn’t tell me
that you wanted to speak to him, sir,” she said calmly over the top of her glasses.Maxwell
barked, “Look, missus, I haven’t got time to tell you everything. If you do not learn to take the
initiative, you and I are going to fall out.”I slunk into my chair and tried not to be noticed, and as



quickly as Maxwell appeared, he lumbered back into his office. The assistant finished what she
was doing and then handed me an envelope with a knowing look. I grabbed it and made my way
back to the eighth floor.Later that day, I mentioned the incident to one of the secretaries near my
desk. “That’s nothing,” she huffed. “A few weeks ago he shouted so loudly at someone from his
Hungarian newspaper, the poor man had a heart attack.”I went back to my desk, my contract
suddenly heavy in my hands. That evening, as if to confirm what everyone really thought of
Maxwell, as soon as the whomp-whomp of his helicopter could be heard, indicating that he was
leaving, loud cheers rose across the office floor. I couldn’t help but wonder, Have I made a big
mistake by coming here?On the Monday of my second week, I arrived in my office and found a
new addition, a fair-haired Englishman a few years older than me, sitting at the spare desk. He
stood and offered his hand. “Hello, I’m George. George Ireland. I’m going to be sharing this office
with you.” His English accent was so upper-crust and pronounced that at first I thought he was
faking it. George wore a dark, three-piece suit and had a copy of the Daily Telegraph on his desk.
A tightly furled, black umbrella leaned against his filing cabinet. He struck me as a caricature of
the perfect English gentleman.I found out later that George had previously worked as Maxwell’s
private secretary, but unlike the others in that position, he had quit before he was fired. As he
was a close childhood friend and Oxford roommate of Maxwell’s son Kevin, another place was
found for George. Whatever humiliations Maxwell inflicted on his staff, he had a strange and well-
developed sense of family loyalty, which he had extended to George.But as soon as I met
George, I was suspicious. Was he going to report back to the boss everything I said?After our
introduction, George and I settled at our desks, and a few minutes later he asked, “Bill, have you
seen Eugene anywhere?” Eugene Katz was one of Maxwell’s financial-bag carriers who sat
nearby.“No,” I said offhandedly. “I heard that Maxwell sent him to do some due diligence on a
company in the US.”George sneered incredulously. “Due diligence on a company! That’s the
most ridiculous thing I’ve ever heard. Eugene knows nothing about companies. You might as well
send your local publican1 to do this due diligence,” he said, inflecting the last two words for
effect.Over the course of our first day together, George proceeded to destroy the possibility of
my feeling deferential toward anyone in the organization. He had such a keen eye for absurdity
and hypocrisy—and such a razor-sharp wit—that I had a hard time not laughing anytime one of
Maxwell’s top lieutenants was mentioned in conversation.That was how I learned that George
was not spying on me.From George’s running commentary, it became obvious that Maxwell
managed his company more like a corner shop than a major multinational corporation.
Everything about it reeked of nepotism, dysfunction, and bad decision making. Yet, I still felt that
I’d landed the best job in the world. I’d achieved my goal of being an investor in Eastern Europe.
Maxwell was the only person making investments in the region, and if anyone in Eastern Europe
wanted to raise capital, they had to come to us. Since I was the one who vetted all the deals, I
was effectively the gatekeeper for every Western financial transaction in that part of the world—
all at the tender age of twenty-seven.By the fall of 1991 I had reviewed more than three hundred
deals, I had traveled to nearly every country of the former Soviet Bloc, and I was responsible for



making three significant investments for our fund. I was exactly where I wanted to be.But then,
after returning from lunch on November 5, I switched on my computer and was greeted with a
red Reuters headline: “Maxwell Missing at Sea.” I chuckled and swiveled in my chair. “Hey,
George—how did you do that?” George was always organizing pranks, and I figured this was
one of them.Without looking up from his work he said, “What on earth are you talking about,
Bill?”“This thing on my Reuters screen. It’s really convincing.”“What’s on your Reuters screen?”
He rolled his chair to my desk and we stared at it together. “I . . .” he said slowly. That’s when I
realized that it wasn’t a joke at all.Our small office had glass interior walls and I could see
Eugene, white as a ghost, running toward the elevators. Then a few senior executives rushed
past, struck with similar looks of panic. Robert Maxwell was indeed missing at sea. This was
horrible news. Maxwell may have been a bastard, but he was also the undisputed patriarch of
the organization, and now, for better or worse, he was gone.Nobody in the office knew anything
about what had happened, so George and I stayed glued to Reuters (this was before the
Internet, and Reuters was all we had for breaking news). Six hours after the first headline
appeared, we learned that Maxwell’s enormous body had been lifted out of the Atlantic Ocean
off the Canary Islands by a Spanish naval search-and-rescue helicopter. He was sixty-eight
years old. To this day, nobody knows whether it was an accident, suicide, or murder.The day
after Maxwell died, the share price of MCC plummeted. This was to be expected, but it was
made worse because Maxwell had used shares of his companies as collateral to borrow money
to support the share price of MCC. These loans were now being called in by the banks, and
nobody knew what could be repaid and what couldn’t. The most visible effect of this uncertainty
was the endless procession of well-dressed, nervous bankers who lined up to meet with
Eugene, desperate to get their loans repaid.While we were all shocked by Maxwell’s death, we
couldn’t help worrying about our own futures. Would our jobs be safe? Would we get our year-
end bonuses? Would the company even survive?A little more than a week after Maxwell’s death,
my boss called me into his office and said, “Bill, we’re going to pay bonuses a little early this
year. You’ve done a fine job and we’re going to give you fifty thousand pounds.”I was stunned.
This was more money than I had seen in my entire life, and twice what I was expecting. “Wow.
Thank you.”He then handed me a check—not a machine-typed check issued by the payroll
department, but a handwritten one. “It’s very important that you go down to the bank and ask for
express clearing of this to your account straightaway. As soon as you’re done, I’d like you to
come back here and let me know how it went.”I left the office, walked quickly to Barclays on High
Holborn, and nervously presented the check to the teller, requesting that it be cleared to my
account immediately.“Please take a seat, sir,” the teller said before disappearing. I turned and sat
on an old brown sofa. I tapped my feet nervously, reading a savings-account brochure. Five
minutes passed. I picked up another leaflet on mutual funds, but couldn’t focus. I started thinking
about the Thai vacation I was going to book for the Christmas holidays when this was all over.
Thirty minutes passed. Something wasn’t right. Why was it taking so long? Finally, after an hour,
the teller returned with a bald, middle-aged man in a brown suit.“Mr. Browder, I’m the manager.”



He shuffled slightly and looked at his toes before eyeing me warily. “I’m sorry, but there aren’t
sufficient funds in the account to clear this check.”I couldn’t believe it. How could MCC—a
multibillion-pound company—not have enough money to cover a £50,000 check? I grabbed the
uncashed check and quickly made my way back to the office to tell my boss the news. His bonus
was going to be orders of magnitude larger than mine, and to say that he was unhappy is putting
it mildly.I went home that evening crestfallen. In spite of the dramatic developments at work, it
was my turn to host a weekly expat poker game. My nerves were so frayed that I could easily
have done without it, but by the time the day was over, six of my friends were already on their
way to my cottage. In the age before cell phones, it would have been impossible to track each of
them down to cancel.5The Bouncing CzechI now knew exactly what I wanted to do with my life—
only it was in a field that barely existed. Although the Iron Curtain had been lifted, nobody was
investing any money in Eastern Europe. I knew that would eventually change, but in the
meantime my best option was to simply stay at BCG—assuming they would let me.After
returning from the fiasco in Sanok, I kept my head down, praying that Wolfgang hadn’t submitted
a recommendation to fire me. To my great relief, he was either too distracted or had forgotten,
because nobody came to my office with a pink slip. I finally knew I was in the clear in late
January 1991 when John Lindquist suggested that he and I write an article together. If I were
going to be fired, why would one of the top partners in the firm want to write an article with me?
The piece he had in mind was about investing in Eastern Europe, which we would submit to a
trade magazine called Mergers & Acquisitions Europe. I looked into M&A Europe and it
appeared to have an almost nonexistent circulation, but I didn’t care. I was ready to exploit any
avenue that would help me establish myself as an expert on investing in the region.To write the
article, I studied everything I could get my hands on. I read a stack of more than two hundred
news stories and quickly learned that fewer than twenty deals had ever been done in the former
Soviet Bloc in the previous decade. The most prolific investor was Robert Maxwell, a maverick
350-pound British billionaire who was originally from Czechoslovakia, and who had done three
of the twenty deals.I figured I would impress John if I could get an interview with someone in
Maxwell’s organization, so I called Maxwell’s press office, mentioning the article. They must not
have done any homework on M&A Europe, because amazingly I was offered a meeting with the
deputy chairman of Maxwell Communications Corporation (MCC), Jean-Pierre Anselmini.The
following week I showed up at Maxwell House, a modern building halfway between Mayfair and
the neighborhood known as the City of London. I met Anselmini, a suave, English-speaking
Frenchman in his late fifties, and he welcomed me into his plush office.As we made small talk, I
arranged my paperwork neatly between us. But just as I started to ask my first question,
Anselmini pointed at one of my spreadsheets and asked, “What’s that?”“That’s my Eastern
European deal list,” I said, happy that I had come so well prepared.“May I have a look at it?”“Of
course.” I pushed the spreadsheet across the table.He examined it and tensed up. “Mr. Browder,
what kind of journalist makes an M-and-A deal list?” It had never occurred to me that I might be
too well prepared for this meeting. “Could you tell me a bit more about this magazine you work



for?”“Well, I—I don’t exactly work for a magazine. I’m actually with the Boston Consulting Group.
I’m doing this article freelance because I’m fascinated by investing in Eastern Europe.”He leaned
back and gave me a thoughtful frown. “Why are you so interested in Eastern Europe?”I then told
him the story of how excited I was to be an investor in the very first privatizations in Poland, and
about Autosan, and my career ambition of investing in the Eastern Bloc.When it became clear to
him that I wasn’t there to spy on Maxwell or his company, Anselmini started to relax. “You know,
your coming here today might actually be very fortuitous.” He stroked his chin. “We’re in the
process of setting up an investment fund called the Maxwell Central and East European
Partnership. You strike me as just the type of person we’d like to hire. Would you be
interested?”Of course I would. I tried to conceal my eagerness, but I couldn’t, and by the time I
left, I had a job interview scheduled in my calendar.To prepare for it I spent the next two weeks
tracking down anyone who knew what it was like to work for Robert Maxwell. He owned the Daily
Mirror in London, a local tabloid, and was regarded as not merely eccentric but imperious, testy,
and impossible to deal with—so I had my concerns.I found an ex-BCG consultant named Sylvia
Greene who had once worked for him. I got her on the phone and asked for her advice.After a
long silence, she said, “Listen, Bill, forgive me if I’m being blunt—but in my opinion you’d be
totally out of your mind going to work for Maxwell.”“Why’s that?”“Robert Maxwell is a monster. He
fires everybody all the time,” Sylvia said with feeling, making me wonder if she’d been one of the
people he’d fired.“That’s not very comforting.”She paused again. “No, it isn’t. There are lots of
stories I could tell you, but there’s a dramatic one that’s been making the rounds. About six
months ago, Maxwell was on his private jet in Tampa, Florida. The plane was taxiing toward the
runway and he asked his assistant for a pen to sign some documents. When she handed him a
Biro ballpoint instead of his usual Montblanc, he became furious. He demanded to know how
she could be so stupid not to have the right pen. She didn’t have a good answer and he fired her
on the spot. She was literally deposited right onto the tarmac. This poor little twenty-six-year-old
secretary from Essex had to find her way back to London all on her own.”I found three more ex-
Maxwell employees and got three equally outrageous and colorful anecdotes, all with one
common denominator: everyone was getting fired. One banker, a friend at Goldman Sachs, said
to me, “The probability of you lasting a year there is zero, Bill.”I considered these stories carefully
as the interview drew nearer, but they never succeeded in scaring me off. So what if I got fired? I
had a Stanford MBA and BCG on my résumé. Surely I could find another job if I needed to.I did
the interview, then two more. Within days of the last one I was offered the position.Against all the
warnings, I accepted it.I started my new job in March 1991. With my higher salary, I moved into
my own place, a nice little cottage in Hampstead, North West London. From there I walked down
a narrow road and got on the Northern Line to Chancery Lane, where I made my way to Maxwell
House. Robert Maxwell had purchased this building in part because it was one of only two in all
of London that allowed helicopters to land on the roof. This enabled Maxwell to commute from
his home at Headington Hill Hall in Oxford to his office by helicopter, avoiding the traffic.The idea
of the boss arriving in such style sounded impressive until I experienced it for the first time. With



windows open on a warm spring day, I heard the staccato whirl of a helicopter approaching. As it
got closer, the sound became more intense. By the time it was directly overhead, papers in the
office started to fly everywhere. All telephone conversations had to stop because of the noise.
Things returned to normal only when the helicopter had safely landed and the rotors were
switched off. The whole ordeal lasted four minutes.On my first day of work I was told that I could
pick up a copy of my employment contract from Maxwell’s secretary. I headed up to the tenth
floor and waited in the reception area for his secretary to get around to dealing with me. As I
flipped through an annual report, Maxwell himself burst out of his office. His face was red and
the underarms of his shirt were soaked through with dark circles of sweat.“Why have you not yet
got me Sir John Morgan on the telephone!” he shouted at his assistant, an unflappable blond
woman in a dark skirt who was neither surprised nor offended by this outburst.“You didn’t tell me
that you wanted to speak to him, sir,” she said calmly over the top of her glasses.Maxwell
barked, “Look, missus, I haven’t got time to tell you everything. If you do not learn to take the
initiative, you and I are going to fall out.”I slunk into my chair and tried not to be noticed, and as
quickly as Maxwell appeared, he lumbered back into his office. The assistant finished what she
was doing and then handed me an envelope with a knowing look. I grabbed it and made my way
back to the eighth floor.Later that day, I mentioned the incident to one of the secretaries near my
desk. “That’s nothing,” she huffed. “A few weeks ago he shouted so loudly at someone from his
Hungarian newspaper, the poor man had a heart attack.”I went back to my desk, my contract
suddenly heavy in my hands. That evening, as if to confirm what everyone really thought of
Maxwell, as soon as the whomp-whomp of his helicopter could be heard, indicating that he was
leaving, loud cheers rose across the office floor. I couldn’t help but wonder, Have I made a big
mistake by coming here?On the Monday of my second week, I arrived in my office and found a
new addition, a fair-haired Englishman a few years older than me, sitting at the spare desk. He
stood and offered his hand. “Hello, I’m George. George Ireland. I’m going to be sharing this office
with you.” His English accent was so upper-crust and pronounced that at first I thought he was
faking it. George wore a dark, three-piece suit and had a copy of the Daily Telegraph on his desk.
A tightly furled, black umbrella leaned against his filing cabinet. He struck me as a caricature of
the perfect English gentleman.I found out later that George had previously worked as Maxwell’s
private secretary, but unlike the others in that position, he had quit before he was fired. As he
was a close childhood friend and Oxford roommate of Maxwell’s son Kevin, another place was
found for George. Whatever humiliations Maxwell inflicted on his staff, he had a strange and well-
developed sense of family loyalty, which he had extended to George.But as soon as I met
George, I was suspicious. Was he going to report back to the boss everything I said?After our
introduction, George and I settled at our desks, and a few minutes later he asked, “Bill, have you
seen Eugene anywhere?” Eugene Katz was one of Maxwell’s financial-bag carriers who sat
nearby.“No,” I said offhandedly. “I heard that Maxwell sent him to do some due diligence on a
company in the US.”George sneered incredulously. “Due diligence on a company! That’s the
most ridiculous thing I’ve ever heard. Eugene knows nothing about companies. You might as well



send your local publican1 to do this due diligence,” he said, inflecting the last two words for
effect.Over the course of our first day together, George proceeded to destroy the possibility of
my feeling deferential toward anyone in the organization. He had such a keen eye for absurdity
and hypocrisy—and such a razor-sharp wit—that I had a hard time not laughing anytime one of
Maxwell’s top lieutenants was mentioned in conversation.That was how I learned that George
was not spying on me.From George’s running commentary, it became obvious that Maxwell
managed his company more like a corner shop than a major multinational corporation.
Everything about it reeked of nepotism, dysfunction, and bad decision making. Yet, I still felt that
I’d landed the best job in the world. I’d achieved my goal of being an investor in Eastern Europe.
Maxwell was the only person making investments in the region, and if anyone in Eastern Europe
wanted to raise capital, they had to come to us. Since I was the one who vetted all the deals, I
was effectively the gatekeeper for every Western financial transaction in that part of the world—
all at the tender age of twenty-seven.By the fall of 1991 I had reviewed more than three hundred
deals, I had traveled to nearly every country of the former Soviet Bloc, and I was responsible for
making three significant investments for our fund. I was exactly where I wanted to be.But then,
after returning from lunch on November 5, I switched on my computer and was greeted with a
red Reuters headline: “Maxwell Missing at Sea.” I chuckled and swiveled in my chair. “Hey,
George—how did you do that?” George was always organizing pranks, and I figured this was
one of them.Without looking up from his work he said, “What on earth are you talking about,
Bill?”“This thing on my Reuters screen. It’s really convincing.”“What’s on your Reuters screen?”
He rolled his chair to my desk and we stared at it together. “I . . .” he said slowly. That’s when I
realized that it wasn’t a joke at all.Our small office had glass interior walls and I could see
Eugene, white as a ghost, running toward the elevators. Then a few senior executives rushed
past, struck with similar looks of panic. Robert Maxwell was indeed missing at sea. This was
horrible news. Maxwell may have been a bastard, but he was also the undisputed patriarch of
the organization, and now, for better or worse, he was gone.Nobody in the office knew anything
about what had happened, so George and I stayed glued to Reuters (this was before the
Internet, and Reuters was all we had for breaking news). Six hours after the first headline
appeared, we learned that Maxwell’s enormous body had been lifted out of the Atlantic Ocean
off the Canary Islands by a Spanish naval search-and-rescue helicopter. He was sixty-eight
years old. To this day, nobody knows whether it was an accident, suicide, or murder.The day
after Maxwell died, the share price of MCC plummeted. This was to be expected, but it was
made worse because Maxwell had used shares of his companies as collateral to borrow money
to support the share price of MCC. These loans were now being called in by the banks, and
nobody knew what could be repaid and what couldn’t. The most visible effect of this uncertainty
was the endless procession of well-dressed, nervous bankers who lined up to meet with
Eugene, desperate to get their loans repaid.While we were all shocked by Maxwell’s death, we
couldn’t help worrying about our own futures. Would our jobs be safe? Would we get our year-
end bonuses? Would the company even survive?A little more than a week after Maxwell’s death,



my boss called me into his office and said, “Bill, we’re going to pay bonuses a little early this
year. You’ve done a fine job and we’re going to give you fifty thousand pounds.”I was stunned.
This was more money than I had seen in my entire life, and twice what I was expecting. “Wow.
Thank you.”He then handed me a check—not a machine-typed check issued by the payroll
department, but a handwritten one. “It’s very important that you go down to the bank and ask for
express clearing of this to your account straightaway. As soon as you’re done, I’d like you to
come back here and let me know how it went.”I left the office, walked quickly to Barclays on High
Holborn, and nervously presented the check to the teller, requesting that it be cleared to my
account immediately.“Please take a seat, sir,” the teller said before disappearing. I turned and sat
on an old brown sofa. I tapped my feet nervously, reading a savings-account brochure. Five
minutes passed. I picked up another leaflet on mutual funds, but couldn’t focus. I started thinking
about the Thai vacation I was going to book for the Christmas holidays when this was all over.
Thirty minutes passed. Something wasn’t right. Why was it taking so long? Finally, after an hour,
the teller returned with a bald, middle-aged man in a brown suit.“Mr. Browder, I’m the manager.”
He shuffled slightly and looked at his toes before eyeing me warily. “I’m sorry, but there aren’t
sufficient funds in the account to clear this check.”I couldn’t believe it. How could MCC—a
multibillion-pound company—not have enough money to cover a £50,000 check? I grabbed the
uncashed check and quickly made my way back to the office to tell my boss the news. His bonus
was going to be orders of magnitude larger than mine, and to say that he was unhappy is putting
it mildly.I went home that evening crestfallen. In spite of the dramatic developments at work, it
was my turn to host a weekly expat poker game. My nerves were so frayed that I could easily
have done without it, but by the time the day was over, six of my friends were already on their
way to my cottage. In the age before cell phones, it would have been impossible to track each of
them down to cancel.
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M. Steckbeck, “A Well-Written Account of Corruption, As Well As How Rich Is Bill Browder.
Overall, Red Notice is a very good book. Browder’s compelling story and writing style make this
book easy to rapidly get through. In a way, it’s almost like a well-written spy novel, though the
story is real. If it’s such a good book, why didn’t I give it five stars? Well, let me tell you. I got
really turned off by Browder’s need to inflate his ego while telling what otherwise is a troubling
and important story. It’s already a compelling read; he did not need to embellish it by
emphasizing for us lesser-than readers his elite status as a high roller. For example—and this is
one of the least egregious examples of this attitude—Browder discusses the events leading up
to the dissolution of his marriage. He tells the reader that his first wife, Sabrina, had scheduled a
family vacation in Greece and that, after months of what had been a distant relationship between
the two, literally and figuratively, they were having a surprisingly wonderful time together. At the
end of the vacation, he tells us, she sprung the surprising news on him that she didn’t want to be
married to him any longer. He goes on to say that, as he’s seeing Sabrina and their son off at the
airport, he realized the following:"As I watched them leave, the feeling of loss that I was so
familiar with overcame me. Once again, I had that visceral and empty feeling in my stomach, but
this time it was was worse. Losing love was a lot harder than losing money." All right, first, what
did this have to do with the corruption and theft going on in Russia? Second, with an attitude like
that, I’m not surprised she left him. I can only hope that he has enough life insurance on his
second wife to where he’s indifferent to whether she ever comes home or not. Later on, in a
passage about Vadim, his trusted aid, having just provided him information from a source in
Moscow, he explains having a dilemma. Oh my, what could it be? Is it a devastating decision he
has to make, like in _Sophie’s Choice_. No. He is told that the corrupt Russian authorities were
trumping up charges against him and he is now pulled between remaining with Vadim for a few
more hours in order to ascertain more information about what seems like a dire and dangerous
situation, or attending a prior commitment. Well, I’ll let him tell you his predicament:"I had a
hundred questions I wanted to ask, but it was 7:30 p.m. and, annoyingly, Elena and I were
obligated to be at dinner in half an hour that had been planned for months. An old friend from
Salomon Brothers and his fiancée had made a big deal securing an impossible-to-get
reservation at a new London restaurant called L’Atelier de Joël Robuchon, and I couldn’t cancel
on such short notice." “Annoyingly”?!? “I couldn’t cancel on such short notice"?!? As if 9 million
people in London would not have gladly stepped up to the plate to save ol’ Bill Browder from
having to partake in such frivolities during such a trying time in order for him to save himself from
imprisonment in Russia. Didn't the couple he was to dine with at such a high-status restaurant
have other friends they could called on to step in at the last minute? I will go on a limb and say
that, not just the average reader, but all readers of this book can only hope to one day enjoy the
"annoyance" faced by Bill Browder. All right, it’s passages like this that make me question the
accuracy of the story he’s telling. I do believe him, but I wouldn’t have had any questions at all



had he stuck to the story and not wasted the ink inflating his ego. How does the reader know
he's not inflating his story? His need to regularly assure the reader that he does not rub elbows
with anyone but the top one-percent of the one-percent serves no purpose toward explaining his
otherwise interesting story. There are other examples, such as “cringing” while watching a
security specialist cut a tiny slit into the lapel of his cashmere blazer in order to install a
microphone needed to surreptitiously record a meeting with someone he feared was trying to
undermine him. “Oh no, Lovey, not the cashmere blazer.” (In my worst Thurston Howell, III voice.)
But I’ll end my criticisms here. The book is good overall, and I do recommend reading it. I just
hope that Browder realizes for his subsequent books that his story is compelling enough and he
doesn’t need to impress anyone with his high-income status. Yes, Bill, we know you are an elite.
You’re rich beyond almost anyone’s wild imagination, but that’s not why anyone wants to read
this book.”

Mal Warwick, “A truly moving and remarkable tale. Even if you follow international news only
casually, you’re likely to be aware that Putin’s Russia is a kleptocracy. The country is effectively
governed by fewer than two dozen oligarchs. Some, including President Vladimir Putin himself,
hold government office. Others are private “bankers” and “businessmen.” Together, they have
looted hundreds of billions of dollars, plundering Russia’s oil and gas reserves and buying up
government enterprises at pennies on the dollar in a corrupt process of privatization.The truth
about Putin’s RussiaPutin alone is reported to have amassed a fortune of at least $40 billion.
Other observers consider him the richest man in the world, with assets totaling more than $100
billion. Though from time to time we’ve also read reports about the murder of whistle-blowers,
investigative journalists, and opposition politicians, these fragmentary reports don’t make clear
just ruthless and brazen the rulers of Putin’s Russia have shown themselves to beRussian-
American journalist Masha Geffen’s expose, The Man Without a Face, gave us insight into the
rise of Putin himself. Now comes Red Notice, Bill Browder‘s lucid memoir of nearly two decades’
involvement in the Russian financial markets. Through painful personal experience, Browder
bore witness to the violence and other criminal behavior that built the great fortunes at the top of
Russia’s economic pyramid today.An investment adviser turns civil rights activistRed Notice
encompasses two stories. First is the remarkable tale of how Browder made a fortune through
investments in Russia in the 1990s and early 2000s. Second is the story of how quickly his
business, his life, and his colleagues’ lives began falling apart once Browder ran afoul of
Vladimir Putin. He began his career as an investment adviser. He ended it as a civil rights
activist.Browder is a remarkable figure in his own right. His grandfather was Earl Browder, who
headed the US Communist Party during the 1930s and 40s and twice ran for President on its
ticket. Other members of his family, including his father, two uncles, and his brother, are not just
progressive politically but prodigies in science and math as well. They hold distinguished
professorships in their fields at top universities. (“In my family,” Browder writes, “if you weren’t a
prodigy, then you had no place on earth.”) Bill Browder himself rebelled against his family from



an early age, resolving to do the one thing that would most upset his family: become a capitalist.
And so he did, earning an MBA from Stanford and going to work for the investment bank
Salomon Brothers and later as a consultant with the Boston Consulting Group.Making billions
from privatizationBrowder’s interest in Eastern Europe soon got him involved in some of the very
first privatizations in that region. Later, having proven his ability to pick wise investments in
Poland and elsewhere in the region, he founded his own firm in Moscow, Hermitage Capital
Management. With substantial funds from Israeli and American investors, Browder quickly built
Hermitage into “the best-performing emerging-markets fund in the world” in 2000. By the early
years of this century, the firm held $4.5 billion in assets. It had been started only in 1996 with $25
million. Browder made all this money taking great risks with large investments in what appeared
to be sure-fire 50- or 100-to-1 payoffs as the Russian privatization program proceeded. He
turned out to be right again and again.This process of privatization lay the foundation for many of
today’s great fortunes in Russia. “Instead of 150 million Russians sharing the spoils of mass
privatization,” which had been the alleged purpose of the program, “Russia wound up with
twenty-two oligarchs owning 39 percent of the economy and everyone else living in poverty. . .
[B]y the year 2000 the richest person had become 250,000 times richer than the poorest
person.” This is not the way business works in most of the rest of the world. It’s criminality, pure
and simple. It may be unkind to point out that Browder might well have been one of these
oligarchs had he been Russian. The fortune he built was considerable.From Putin’s favor to
criminal chargesOnce Browder ran afoul of Putin and his cronies, the full might of the Russian
government began mobilizing to ruin him. Police official raided not just his offices but those of his
lawyers as well on the basis of trumped-up charges. Criminals literally stole three of his
companies by forging documents and filing them in obscure provincial courts. Bogus complaints
were lodged against Browder and his lawyers for tax evasion, beginning a years-long saga
which ended when criminals engineered the theft of $230 million from the Russian government—
the same amount Browder’s firm had actually paid in taxes! But all this legal maneuvering was
only the beginning. During these times, Browder successfully moved all his assets out of Russia
and out of reach. When the criminals realized there was nothing to steal, the threats escalated.
Browder then managed to extract two of his principal lawyers from the country before they could
be jailed and tortured. A third, Sergei Magnitsky, was not so lucky.Much of Red Notice is about
Bill Browder’s years-long effort to gain Magnitsky’s freedom. When he failed, and Magnitsky
eventually died before the age of 40 from torture, medical neglect, and a vicious beating by
guards when he was deathly ill, Browder became virtually a full-time civil rights activist. It was in
large part through his efforts that the US government eventually took action against the 60
individuals who had taken part in the illegal jailing, torture, medical neglect, and murder of
Sergei Magnitsky. With help from several remarkable government officials, he even managed to
persuade a very reluctant Obama Administration to issue sanctions personally directed at the
60. Their vehicle was the Magnitsky Act of 2012, which Browder was instrumental in passing. It’s
a truly moving and remarkable tale.”



Adrian Churchward, “A seminal lesson. This book can be read on several levels.First, it flows like
a well-written political thriller but, unfortunately, it is fact, not fiction. That said, if ever Bill Browder
gets bored with asset management he would surely be able to make a living writing thrillers like
this. He's a natural. He has the knack of reducing sometimes arcane and abstruse business
language and legal procedures to an easily understandable narrative.Secondly, his story is a
timely warning to those who wish to work/invest in Russia. It is clear that despite the collapse of
the Soviet Union in 1991, old habits die hard. Stalin's chief prosecutor is reputed to have said in
the 1930s that he would consign the rule of law to the dustbin of history. He did, and that
philosophy effectively still endures today. Far from being independent of the Executive, the
judiciary and law enforcement agencies are its handmaidens. The horrifying events surrounding
the interrogation of the author's lawyer, Sergei Magnitsky, and his eventual death in custody,
testify to the scant regard that some of Russia's institutions have for due process.Mr Browder is
a brave man, perhaps to the point of recklessness; recklessly endangering his own life.Thirdly,
and importantly (without wishing to belittle Sergey Magnitsky's barbaric treatment), it is a
contemporaneous record of what is happening on the front line to anybody who crosses the
power elite in Russia; from illegal tax assessments and unlawful share dilutions to the
employment of "white noise" jamming techniques in meetings - not forgetting Litvinenko's
polonium poisoning (in the UK), allegedly by the FSB.Mr Browder's experiences are just as
seminal as the views of those who have spent their lives studying the topic from afar, never
having set foot on Russian soil. There is no substitute for the harsh realities of practical
experience.Furthermore, being a writer myself on Russian affairs and culture (both of fact and
fiction), I can empathise with his experiences. I, too, lived and worked on the front line in the
USSR/Russia in the late 1980s/90s – not as a business investor, but as a lawyer trying to help
bring some order to a disintegrating communist empire. And, again, like the author, I have met
many Russian individuals whom I admire, respect and love, and who just want to live in harmony
with the rest of us. Russian government institutions, on the other hand are, as Churchill said of
the USSR generally: "a riddle wrapped in a mystery inside an enigma".This book is a must read,
not only by those proposing to invest in Russia, but also by anybody interested in international
relations with the country, which at the moment are testy to say the least. If both East and West
took more time to try to understand the other side's position, and not judge each other by their
own standards, I am sure that the relationship would be warmer, despite the cultural differences.”

Dr Mervyn Eastman, “I cried Mr Browder, I cried. In my late teens I organised a 48h vigil outside
the Soviet Embassy in London in memory of a young man murdered by the Soviet State whilst
he was in prison. Ivan's crime was standing up for religious freedom.IAs I read Bill Browder's
moving and shocking account of Serges Magnitsky life & death I was taken back to that
vigil.During the intervening decades I've kept my interest in Russian politics, but not in the
commercial/business perspective and context. Browder's Red Notice though published a while
back ( 2008) is a very human & personal account of how guilt and injustice can be powerful



motivators that change lives. Mr Browden is to be congratulated and admired for an excellent
book. It took me a while in the first part why he spent so much time with his autobiographical
narrative, then as he writes about the arrest, imprisonment, torture and murder of one of his
staff, the hunt for justice I realised his approach was spot onThank you sir. I have one word for
you, Serges family, & for Sergie Magnitsky: RESPECT”

Alexander Bryce, “Stranger than fiction. Bill Prouder is a man to admire. From humble
beginnings he gained an excellent education and put it, plus his determination and nouse, to
work achieving a world renownd financial empire without infringing his decent standards.His
expertise is in the privatisation of liberated, eastern block companies. Along the way he upsets
some of the shady, immensely wealthy oligarchs . His young lawyer whom he totally trusts and
believes in discovers a massive fraud against the Russian tax office perpetrated by high ranked
Russian officials who in turn make the young man's life a living hell. They imprison and torture
him month after month denying him medical attention for an agonising condition in an attempt to
have him retract his findings. This brave young lawyer will not do so, so they beat him to
death.The second half of the book concerns Bill Prouder's crusade to get justice for his friend's
good name and family. His fight involves the British and U.S. government at the highest levels.
Republican Senator John McCain comes out of it as a hero while democrat senator Kerry is
portrayed as a self obsesed disgrace. On the other side the battle goes all the way up to Putin
and what a piece of work he is.If this was a work of fiction one would think it OTT, but it is a well
documented truth opening one's eyes to the Russian greed, cruelty, in-bread dishonesty and it
must be noted stupidity.Bill Prouder to his own danger sticks to his task and is much to be
admired. I promise this is one you won't put down.”

The book by Congressman X has a rating of 5 out of 4.7. 17,280 people have provided
feedback.
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