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Corporate casualties ma y fall into bankruptc y court for any number o f reasons: a slowing econom y, a rise in the cost o f raw
materials, the arrival of a competitor or even class action suits. Sometimes it involves corporate mal feasance, as was evident with
Refco, Worldcom, Enron and the lesser known case o f Le Nature's.

Kind of Calling

These days, a New York based firm, Investigative Management Group, that specializes in investigations of corporate wrongdoing
has its hands full trying to track down why certain businesses may see a sudden reversal o f fortune that lands it in court. “We are
getting more calls,” says Robert Strang, co-founder and CEO of In vestigative Management Group.
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Others with a big role in the CIA’s creation
included Wisner, one of the agency’s early leaders,
who served as a corporate lawyer at Carter Ledyard,
which advises on securities issuance and private
equity. Dulles worked at Sullivan Cromwell which
today advises on IPOs, corporate restructurings as
well as M&A.
According to Weiner, “the recruiting drive you are
looking at is the latest manifestation of a drive to find
people who know something about the way the world
works. Wall Street is a good hunting ground.”
“The skills sets are similar, trying to understand
trends,” says a senior banker with a Wall Street
boutique firm, adding that the CIA’s attempts at
recruiting from Wall Street come at a time when many
professionals who have lived through the financial
crisis have to be “rethinking their priorities.”
So, what are the parallels between banking and the
CIA’s work?
Patrick says that a fund manager’s analysis of a
portfolio of securities and risks each security carries
with it is akin to the analysis the agency carries out
daily for the U.S. president.
“How are you going to grow your portfolio?
What are the issues that can impact the value of the
portfolio? You are really looking at risk,” says Patrick,
adding that in “a lot of ways that can be intelligence
analysis. You combine various sources of information
and try to understand: ‘what does this mean?’ “
Jim, who advised Fortune 500 companies as a
banker, tracks illicit financial activity like terrorism
financing and money laundering. He says the CIA is
“looking for people with critical-thinking skills who
can take an issue beyond stating the obvious and can
convey to policy makers like the president ... why he
should care about an issue, what its context and global
significance is.”
Asked if people engaged in terrorism finance their
activities by speculating in financial markets such
as commodities futures and whether this spurred
the CIA to bring on Wall Street professionals, Jim
declined to comment, saying only “that may be getting
too far in the weeds.”
Harf, though, notes that “it would be safe to assume
that those kinds of questions, those kind of issues are
things we look at here. We can’t get into the substance
of any these topics. It’s safe to assume those are the
kind of issues that our analysts look at every day here.”
Asked if he ever wanted to go in the field and
actually recruit agents overseas, Jim says he will
remain an analyst. “Right now given my family
situation, being an analyst makes the most sense.
Our desire to stay in the U.S. for the near term is
important. Wall Street people should not think the

door is closed to that,” he says, referring to work
overseas that involves recruiting agents to spy on
behalf of the CIA.

from the agency visited his firm’s offices for a morning
or afternoon coffee - always after this executive
returned from a visit to an Asian nation.

Weiner, meanwhile, believes the CIA is trawling for
people not just for their brains and knowledge about
financial matters.

The visits were informal, during which the CIA
representative quizzed the executive about the Asian
nation’s monetary and fiscal policies as well as its
regulatory issues. The banker remembers that the
CIA official who showed up typically wore a suit and
“could have passed for a businessman.”

As he sees it, the agency wants to bring on people
“who don’t look like your average American. [It
wants] people who look like and think like your
average Palestinian, Chinese, Indian, Lebanese. Job
one is hiring and training and retaining people
who don’t look like they just got off of the bus from
Topeka, Kansas.”
“In the late 1940s and 1950s it was an Ivy League
crowd. That’s different today. The agency is still
recruiting top-shelf talent but it’s not just Ivy League,”
says Jim.

The Class of 9-11
Before Jim joined the CIA he was on Wall Street for
three years, specializing in industrial companies for a
bulge bracket firm. He came to Wall Street in the late
1990s with an Ivy League education and focused on
offering advice related to mergers and acquisitions
and raising capital for industrial companies. His
career likely would have followed the trajectory
of many other banking and financial industry
professionals were it not for Sept. 11, 2001.
The attacks that devastated a nation and left nearly
3,000 dead at the World Trade Center prompted Jim
to join the CIA in the weeks after. For Jim the decision
was personal -- as it was for several other Wall Street
professionals who joined the CIA after 9-11 and are
referred to by Jim as the “post 9-11 crowd.” He had a
friend on one of the planes that was plowed into the
World Trade Center by terrorists, and friends worked
in and around the towers that housed offices for many
financial services companies.
“I had dozens of friends working downtown or
across the street” from the towers, recalls Jim. “Even
though we were doing important work in investment
banking, you don’t get the feeling every day that you
are making a contribution or doing something that
matters. You might help a company go to the bond
market and get some money, but is that really using
all of your talents and abilities ... [to] avoid another
9-11? I wanted to find a responsibility here that would
leverage my educational background but also my
finance background.”

The Visitor CIA
Meanwhile, the CIA has turned to Wall Street for
its analysis about overseas economies in other, more
subtle, ways. A senior Wall Street executive who
declined to be named recalled how a representative

The executive recalled that his first meeting
occurred some six years ago over the course of
roughly two years.
The questions from his visitor were “all financial
markets stuff, monetary and fiscal policy, regulatory
issues. I got the sense they talked to a lot of people. I
don’t think it is uncommon.”
He added: “There was nothing clandestine about
it. They had certain things they were trying to learn
more about from people close to the markets to get a
perspective. They never asked me to look for anything
there. They asked for my perspective on things I saw.”
How did the business executive attract the attention
of the CIA? “It was through my boss. He gave them
my name. I never felt I was asked an inappropriate
question or put in a compromising position.”
In the meantime, some of the information being
collected by the nation’s clandestine services also
has been used by, believe it or not, banking industry
regulators.
Bill Isaac, former chairman of the Federal Deposit
Insurance Corp., recalled that in the 1980s when
he ran the FDIC, he received briefings from the
intelligence community each month about the state of
overseas economies.
“One of the things we were most concerned about
was Third World debt problems. If our banks were
heavily exposed in certain countries and we know
certain countries have a problem, that could affect our
judgement about our banks,” recalls Isaac.
Isaac could never tell exactly where his information
came from -- whether it was directly from the CIA or
another U.S. intelligence organization -- but he does
remember that he was able to list “things I would be
more interested in knowing about” and the answers to
his queries would be forwarded to him.
While he could not recall “learning of anything that
really changed my day, there were some useful tidbits.”
Asked about the CIA’s latest recruitment drive on
Wall Street, the former regulator agreed that it makes
a lot of sense to draw from the investment banking
and financial service world. After all, says Isaac, “the
world’s financial system is much more interconnected
today.”
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