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It was he who broached the question 
of money, like a solicitor discussing 

a  client’s case. 
—Émile Zola, The Kill

Possibly because I was born into 
what in America fits the descrip-

tion of a privileged class, I’m hard 
put to pretend that it doesn’t  exist. 
So would have been America’s Found-
ing Fathers, almost all of them men 
of property setting up a government 
hospitable to the acquisition of more 
property. Unlike the Magna Carta, 
the Constitution doesn’t contemplate 
the  sharing of the commons inherent 
in a bountiful wilderness; it provides 
the means of making manifest an un-
equal division of the spoils. Thomas 
Jefferson didn’t  confuse the theory—
“All men are  created equal”—with the 
practice—“Money, not  morality, is 
the principle of commercial  nations.”

“Ah, excellent, excellent, I must send
   that to the papers tomorrow.”
“You’re quite right, Messieurs, we 

live in good times,” said Mignon, by 
way of summing up, in the midst of 
the smiles and approving remarks pro-
voked by the Baron’s epigram. “I know 
quite a few who have done very well 
out of it. You see, everything seems 
fine when you’re  making  money.”

facing page:

Which is to say, a government of 
the rich, by the rich, and for the 

rich—Obama beholden to  Goldman 
Sachs and JPMorgan Chase, Rom-
ney risen from the black lagoon of 
Bain Capital. The news is maybe 
 unwelcome, but it doesn’t come as a 
surprise. Where in the record books 
does one look for a government of 
the poor, by the poor, and for the 
poor? How else does a society know 
or govern itself if not with guidelines 
shaped by some form of class distinc-
tion? In the United States the table of 
organization is for sale, made with 
money instead of an aristocratic birth-
right, the favor of a king, or the grace 
of God. 

All this time Monsieur Toutin-Laroche,
   who had been interrupted, was hold-

ing forth, as if he were delivering a per-
oration amid the attentive silence of the 
City  Council: “The results are superb. 
This City loan will be remembered as 
one of the finest financial operations 
of the age. Yes, Messieurs!”

At no point in its history has the
  country not been nailed to a 

cross of gold. Mark Hanna, the Ohio 
coal merchant managing William 
McKinley’s presidential campaign 
against William Jennings Bryan in 
1896, phrased the proposition in a 
form that our own cable-channel 
comment ariat still plays as late-break-
ing news: “There are two things that 
are important in politics. The first is 
money, and I can’t remember what the 
second one is.” The  Supreme Court in 
2010  sustained the judgment with the 
 Citizens United ruling that deregu-
lated the market in political office and 
thus ratified the opinion of John Jay, 

The Banker. Called financial  capacity 
 because he is nothing but a recipient, 

a  coffer  exclusively fit for finances.
Honoré Daumier, Le Charivari,

16 October 1835

After the July-Revolution of 1835 the banker 
Lafitte is seen showing the Duc d’Orléans 
into City Hall. At this occasion he meaning-
fully said: “From now on the bankers will 

run the country!”
Dieter and Lilian Noack, 
The Daumier Register
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appointed chief justice in 1789, that 
“those who own the country ought to 
govern it.”

You’re too kind; we just did our job.”
But Charrier was not so  clum sy. 

He drank his glass of Pomard and 
managed to deliver himself of a sentence:

“Th e changes in Paris,” he said, 
“have given the working man a living.”

“And we can add,” resumed Mon-
sieur Toutin-Laroche, “that they have 
given a  tremendous boost to fi nance 
and industry.”

“Don’t forget the artistic side: the 
new boulevards ar     e quite majestic,” 
added  Monsieur Hupel de la Noue, 
who pride   d himself on his taste.

“Yes, yes, it’s all quite wonderful,” 
murmured Monsieur de Mareuil for 
the sake of saying something.

“ As to the cost,” declared  Haff ner, 
the deputy who never opened his 
mouth except on great occasions, 

“that will be for our children to bear, 
nothing could be fairer.”

 
 
 

 
 

 
 
 

 
 

 

 

Th e notion of a classless society 
derives its credibility from the relatively 
few periods in the life of the nation dur-
ing which circumstances allowed for 
social readjustment and experiment—
in the 1830s, 1940s and 1950s, again in 
the 1960s—but for the most part the 
record will show the game securely 
rigged in favor of the rich, no matter 
how selfi sh or stupid, at the expense of 
the poor, no matter how innovative or 
 entrepreneurial.

A democratic society puts a premi-
um on equality; a capitalist economy 
does not. Inequality—buy cheap, sell 
dear—is for capitalism the name of 
the game.

But Monsieur Toutin-Laroche was 
not a man to lose his train of 

thought.
“Ah! Messieurs,” he continued when 

the laughter had subsided, “yesterday 
was a great consolation to us, since our 
administration is exposed to such base 
attacks. Th ey accuse the Council of 

INAUGURATION DU BOULEVARD DE
STRASBOURG, LE DIX DÉCEMBRE 1853.

Napoleon III appointed the Baron Hauss-
mann in 1852 to modernize Paris and to 
create new avenues and boulevards. This 
print dates from a year later, and repre-
sents the  inauguration of the boulevard 
de Strasbourg, which is to this date one of 
the major streets in the 10th arrondisse-

ment of Paris.
Brown University Library, Paris: Capital of 

the 19th Century
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leading the City to destruction, and you 
see, no sooner does the City issue a loan 
than they all bring us their money, even 
those who complain.”

“You’ve worked wonders,” said Sac-
card. “Paris has become the  capital of 
the world.”

 

 
 
 

 

 

 
 

 

ing the success of the loan: ‘Gentlemen, 
let that rabble of an Opposition say what 
they like; to turn Paris upside-down is 
to make it productive.’”

Saccard smiled and closed his eyes, 
as if to savour the sublety of the epigram. 

 
 

 
 

 
 

 
 

 
 

 

 

CHARLES MARVILLE, “SLUMS: HAUT DE LA RUE CHAMPLAIN,” 1860.
The development and urbanization of Paris  under Haussmann contributed to a major 
 increase in rent in the newly renovated quarters. As a result, many working-class families 
were forced to emigrate to the exterior of the city. Haussmann’s Paris was thus “divided” 

into a bourgeois centre surrounded by working-class suburbs.
Brown University Library, Paris: Capital of the 19th Century
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from its hiding-place, and those who 
had none looked for forgotten trea-
sures in every nook and cranny. And 
underneath the turmoil there was a 
subdued quiver, a nascent sound of 
fi ve-franc pieces, of women’s rippling 
laughter, and the still faint clatter of 
plates and the sound of kisses. In the 
midst of the great silence, the absolute 
peace of the new reign of order, there 
arose every kind of  salacious rumour, 
every kind of golden and voluptuous 
promise. It was as if one were passing 
by one of those little houses whose 
closely drawn curtains reveal only 
women’s shadows, and from which no 
sound issues but that of gold coins on 
the marble mantelpieces. Th e Empire 
was on the point of turning Paris into 
the bawdy house of Europe. Th e gang 
of fortune-seekers who had succeeded 
in stealing a throne required a reign of 
adventures, shady transactions, sold 
consciences, bought women, and ram-
pant drunkenness. In the city where 
the blood of December had hardly been 
washed away, there sprang up, timidly 
as yet, the mad desire for dissipation 
that was destined to drag the country 
down to the level of the most decadent 
and dishonoured of nations.

From the beginning Aristide Sacca-
rd could sense the rising tide of specu-
lation, which was soon to engulf the 
whole of Paris. He watched its progress 
intently. He found himself in th   e midst 

of the hot rain of crown-pieces that fell 
thickly on the city’s roofs. In his endless 
wanderings through the corridors of the 
Hôtel de Ville, he had got wind of the 
vast project for the transformation of 
Paris, the plan for the demolitions, the 
new boulevards and neighbourhoods, 
the huge piece of jobbery in the sale of 
land and property, which throughout 
the city was beginning to ignite the 
confl ict of interests and the blaze of un-
restrained luxury. Now his activity had 
a purpose. It was during this period that 
he developed his geniality. He even put 
on a little weight and stopped  hurrying 
through the streets like a scrawny cat 
looking for food. At his offi  ce he was 
more  chatty and obliging than ever. His 
brother, whom he visited in a more or 
less offi  cial manner, complimented him 
on putting his advice so happily into 
practice. Early in 1854 Saccard con-
fi ded to him that he had several pieces 
of business in view, but that he would 
require a rather large advance.

GARGANTUA.
Honoré Daumier, La Caricature,

16 December 1831

Gargantua represents Louis-Philippe seat-
ed on his throne and swallowing bags of 
coins which have been extracted from the 
poor by his ministers and which are  carried 
by  lilliputian personnages up a plank that 
stretches from the ground to his mouth. At the 
foot of the plank is a crowd of miserable men 
and women handing over their money. About 
the throne are fat little favourites gathering 
up peerages, decorations,  commissions, 
and the like, into which the enforced offer-

ings have been converted.
Dieter and Lilian Noack, The Daumier Register
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“Look for it,” said Eugène.
“You’re quite right, I’ll look for it,” 

he replied good-humouredly, appear-
ing not to notice that his brother had 
just refused to provide him with the 
initial capital.

 
 

 
 

 
 

 
 

 
 
 

 

Even a monkey can make money. That’s what my mother always told me, 
but I think she undersold herself. She was a remarkable woman. That’s 

why I’m remarking on her now. She was also the only person who ever seemed 
like a person to me.

She started out like everybody else, if everybody else started out as a half- 
cultured girl from Connecticut who reckoned that all she had to do was sustain an 
aura of dazzling freshness and a husband would arrive to keep her in cozy  bondage. 
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She’d raise some love-starved children, and the husband would bring home the 
bacon and, with any luck, not spend many waking hours at home,  eating it.

This is exactly how it went for a while, but then her particular bacon-procurer 
drove home from the city dead drunk and died. So she went out and made her 
own, well, let’s just call it money, again. My mother became a successful Realtor, 
and invested in many soon-to-be-lucrative areas early. But her stock-market strat-
egies aren’t the point. The fact that here was a woman, a nearly destitute widow, 
in a very sexist America, who ventured out into a man’s world and amazed is the 
point. I grew up rich, and she sent me to top-shelf schools. I took art history, and 
some art-theory classes that puzzled and intrigued me. There was the funny lingo. 
Everybody was always “interrogating hegemonic discourse” and so forth. I hung 
out with kids who were really fascinated by this crap. 

Over the last thirty years, the uni ver-
sity has replaced the labor union 

as the most important  institution, after 
the corporation, in American  political 
and economic life. As union jobs have 
disappeared, participation in the la-
bor force, the political system, and 
 cultural affairs is increasingly regulated 
by pro fessional guilds that require their 
mem bers to spend the best years of life 
paying exorbitant tolls and kissing pa-
trician rings. Whatever modest benefits 
accreditation offers in signaling attain-
ment of skills, as a ranking mechanism 
it’s zero-sum: the result is to enrich the 
accreditors and to discredit those who 
lack equivalent credentials.

Jean Baudrillard once suggested an 
important correction to classical Marx-
ism: exchange value is not, as Marx had 
it, a distortion of a commodity’s under-
lying use value; use value, instead, is a 
fiction created by exchange value. In the 
same way, systems of accreditation do 
not assess merit; merit is a fiction created 
by systems of accreditation. Like the mar-
ket for skin care products, the market for 
credentials is inexhaustible: as the bach-

elor’s degree becomes democratized, the 
master’s degree becomes mandatory for 
advancement. Our elaborate, expensive 
system of higher education is first and 
foremost a system of stratification, and 
only secondly — and very  dimly — 
 a system for imparting knowledge.

The original universities in the West-
ern world organized themselves as 
guilds, either of students, as in Bologna, 
or of masters, as in Paris. From the first, 
their chief mission was to produce not 
learning but graduates, with teaching 
subordinated to the process of certifica-
tion — much as artisans would impose 
long and wasteful periods of appren-
ticeship, under the guise of “training,” 
to keep their numbers scarce and their 
services expensive. For the contempo-
rary bachelor or master or doctor of 
this or that, as for the Ming-era scholar-
bureaucrat or the medieval  European 
guildsman, income and social position 
are acquired through  affiliation with 
a cartel. Those who want to join have 
to pay to play, and many never recover 
from the entry fee.

They were also really into cocaine and sex. I was bound for an M.B.A. after 
college, but I liked to sit around the table late at night, drunk and high, 

smoking cigarettes and arguing points that I had barely grasped in seminar. 
I usually brought the cocaine, and I was often  rewarded with sex.

90 Capital of the World

ROBERT MACAIRE, PROFESSOR OF  INDUSTRY.
Here’s an example. Buy a new process, it doesn’t matter which, or whether it’s good or 
bad, buy it for 600F, 500F, 25F, for as little as possible. Create 500’000F worth of shares, 
as many as possible. Make out monster advertisements, monster posters, monster 
promises. Make the capital, pocket it, put the key under the door, file your bankruptcy 
papers, that’s to say the company’s papers… that’s the end of that little game. You then 

go on to another.
Honoré Daumier, Le Charivari, 29 January 1837 (The Daumier Register)

Of course, one man’s burden is an-
other man’s opportunity. Student 

debt in the United States now exceeds $1 
trillion. Like cigarette duties or state lot-
teries, debt-fi nanced accreditation func-
tions as a tax on the poor. But whereas 
sin taxes at least subsidize social spend-
ing, the “graduation tax” is doubly 
regressive, transferring funds from the 
young and poor to the old and affl  uent. 
Th e accreditors do well, and the credi-
tors do even better. Student-loan asset-
backed securities are far safer than their 
more famous cousins in the mortgage 
market: the government guarantees 
most of the liability, and, crucially, stu-
dent loans cannot be erased by declar-
ing bankruptcy.  Although America’s 

college graduates are already late on 
paying nearly $300 billion in loans, they 
don’t have the option of walking away 
from these debts, even if their careers 
have been eff ectively transformed into 
underwater assets.

As the credentialism compulsion 
seeps down the socioeconomic ladder, 
universities jack up fees and taxi drivers 
hire $200-an-hour sat tutors for their 
children. Th e collective impact may be 
ruinous, but for individuals the outlays 
seem justifi ed. As a consequence, col-
lege tuitions are nowhere near their 
limit; as long as access to the workforce 
is controlled by the bachelor’s degree, 
students will pay more and more.
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“Please,” he said, “let us hear no more of 
this unpleasant question of money.”

I forgot most of this for many years. 
I went into banking and made mad 

cake. I managed a hedge fund and 
made madder cake, or, rather, money. 
I  became one of those guys you never 
see and have never heard of but who 
are the sick-ass kings of certain sectors 
of the market, employing instruments 
you could never in your math-illiterate 
lifetime comprehend. I know this tone, 
my tone, is insufferable. But that’s the 
thing that nobody understands. If you 
want to make money, you have to be 
smart and an asshole and also work 
harder than anyone else. Most people 
can’t manage all three. But I could, 
and I prospered, as my mother had.

“Dear lady, have we not said enough,
 need we continue to talk of this 

confounded money? Please listen, 
I want to tell you everything about my-
self because I would be most unhappy 
if I failed to earn your respect. I lost 
my wife recently, I have two children 
on my hands, and I’m a sensible, prac-
tical man. By marrying your niece I 
am  doing good all round. If you still 
have any reservations about me, you 
will lose them later on when I’ve dried 
everyone’s tears and made a fortune for 
the whole family. Success is a golden 
flame that purifies everything…”

His plan for making a fortune was 
simple and practical. Now that 

he had at his disposal more money 
than he had ever hoped for to begin 
his operations, he intended to put his 
schemes into action on a large scale. 
He had the whole of Paris at his finger-
tips; he knew that the shower of gold 

beating down upon the walls would 
fall more heavily every day. Smart 
people had merely to open their pock-
ets. He had joined the clever ones by 
reading the future in the offices of the 
Hôtel de Ville. His duties had taught 
him what can be stolen in the buying 
and selling of houses and land. He was 
well versed in every classical swindle: 
he knew how you sell for a million 
what has cost you a hundred thousand 
francs; how you acquire the right to 
rifle the treasury of the State, which 
smiles and closes its eyes; how, when 
throwing a boulevard across the belly 
of an old neighbourhood, you juggle 
with six-storeyed houses to the unani-
mous applause of your dupes. In these 
still uncertain days, when the disease 
of speculation was still in its period of 
incubation, what made him a formi-
dable gambler was that he saw further 
than his superiors into the stone-and-
plaster future reserved for Paris. He 
had ferreted so much, collected so 
many clues, that he could have proph-
esied how the new neighbourhoods 
would look in 1870. Sometimes, in the 
street, he would look curiously at 
certain houses, as if they were acquain-
tances whose destiny, known to him 
alone, deeply affected him.

His eyes constantly returned, loving -
ly, to the living, seething ocean 

from which issued the deep voice of 
the crowd. It was autumn; beneath the 
pale sky the city lay listless in a soft and 
tender grey, pierced here and there by 
dark patches of foliage that resembled 
the broad leaves of water-lilies floating 
on a lake; the sun was setting behind 
a red cloud and, while the background 
was filled with a light haze, a shower 
of gold dust, of golden dew, fell on 
the right bank of the river, near the 
Madeleine and the Tuileries. It was like 
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Aristide Saccard was in his element at last. He had shown himself to be a great 
speculator, capable of making millions. Aft er the master-stroke in the Rue 

de la Pépinière, he threw himself boldly into the struggle which was beginning 
to fi ll Paris with shame ful disasters and overnight triumphs. He began by gam-
bling on certainties, repeating his fi rst success, buying up houses which he knew 
to be threatened with demolition, and using his friends to obtain huge compen-
sation prices. Th e moment came when he had fi ve or six houses, the same houses 
he had looked at with such interest, as if they were acquaintances of his, in the 
days when he was only a poor  surveying-clerk. But these were merely the fi rst 
steps in his art as a speculator. No great cleverness was needed to run out leases, 
conspire with tenants, and rob the State and individuals; nor did he think the 

 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 

an enchanted corner in a city of the 
“Arabian Nights,” with emerald trees, 
sapphire roofs, and ruby weathercocks. 
At one moment a ray of sunlight glid-
ing from between two clouds was so 
resplendent that the houses seemed to 

catch fi re and melt like an ingot of gold 
in a  crucible.

“Oh! Look!” said Saccard, laughing 
like a child. “It’s raining twenty-franc 
pieces in Paris!”

THE BURIED POT TRICK.
You see, says the rogue to the country 
 cousin, when one goes into these houses 
here, it is necessary to go without money. 
Accordingly he deposits his own money 
and that of the simpleton in a hiding place. 
Hardly have they left together, an associ-
ate comes to take the hidden treasure. This 

theft is called the buried pot trick.
Honoré Daumier, Le Charivari, 18 

 December1836 (The Daumier Register)
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shares. Certain ladies were involved, beautiful women, intimately connected with 
some of the prominent offi  cials; one of them, whose white teeth are world-famous, 
has eaten up whole streets on more than one occasion. Saccard was insatiable, he 
felt his greed grow at the sight of the fl ood of gold that glided through his fi n-
gers. It seemed to him as if a sea of twenty- franc  pieces stretched out around him, 
swelling from a lake to an ocean, fi lling the vast horizon with a strange sound 
of waves, a metallic music that tickled his heart; and he grew bolder, plunging 
deeper every day, diving and coming up again, now on his back, now on his belly, 
swimming through this great expanse in fair weather and foul, and relying on his 
strength and skill to prevent him from ever sinking to the bottom.

Paris was at that time disappearing in a cloud of plaster-dust.

Scapegoat

Before long, turning over money by 
the shovelful, he had eight houses 

on the new boulevards. He had four 
that were completely fi nished: two 
in the Rue de Marignan, and two on 
the Boulevard Haussmann; the four 
others, situated on the Boulevard 
Malesherbes, remained in progress, 
and one of them, in fact, a vast enclo-
sure of planks from which a  mansion 
was to arise, had got no further than 
the fl ooring of the fi rst storey. At this 
period his aff airs became so compli-
cated, he had his fi ngers in so many 
pies, that he slept barely three hours 
a night and read his correspondence 
in his carriage. Th e marvellous thing 
was that his coff ers seemed inex-
haustible. He held shares in every 
company, built houses with a sort of 
mania, turned to every trade, and 
threatened to inundate Paris like 
a rising tide; and yet he was never 
seen to realize a genuine clear profi t, 
to pocket a big sum of gold shining 
in the sun. Th is fl ood of gold with 
no known source, which seemed to 
fl ow from his offi  ce in endless waves, 
astonished the onlookers and made 
him, at one moment, a prominent 
public fi gure to whom the newspa-
pers ascribed all the witticisms that 
came out of the Bourse.

With such a husband Renée 
could hardly be said to be married 

JULES DESCARTES FÉRAT, 
DEMOLITION FOR AVENUE DE L’OPÉRA: 

BETWEEN RUE DE L’ÉCHELLE AND
RUE SAINT ROCH.

Construction for the Avenue de l’Opéra of-
fi cially began in 1854, though it was not until 
1873 that it received its name (it was originally 
called “ Avenue Napoléon”). The avenue was 
initially opened in 1864 and situated between 
Rue Louis-le-Grand and the Boulevard des 
Capucines. It was extended, however, in 1867 
and again in 1876, and was offi cially and per-
manently inaugurated at this latter date. It is 
now located between the Place du Théâtre-
Français and the Place de l’Opéra. Like most 
of Haussmann’s work, the construction of the 
Avenue de l’Opéra resulted in massive demo-
lition of certain quarters and residences (por-

trayed here by Jules Férat).
Brown University Library, Paris: Capital of the 

19th Century
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at all. She would hardly see him for 
weeks. For the rest he was perfect; 
his cash-box was always open. She 
liked him as she would have liked an 
obliging banker. When she visited 
the  Hôtel Béraud, she praised him 
to the skies to her father, whose cold 
 austerity remained quite unaffected 
by his son-in-law’s good fortune. Her 
contempt had disappeared: this man 
seemed so convinced that life is a mere 
business, he was so obviously born to 
make money with whatever fell into 
his hands—women, children, paving-
stones, sacks of plaster, consciences—
that she could no longer reproach him 
for their marriage-bargain. Since that 
bargain he regarded her rather like 
one of the fine houses he owned and 
which would, he hoped, yield a large 
profit. He liked to see her well-dressed, 
flamboyant, attracting the attention of 
Tout Paris. It consolidated his position, 
doubled the probable size of his for-
tune. He seemed young, handsome, 
in love, and scatter-brained because 
of his wife. She was his partner, his 

unconscious accomplice. A new pair of 
horses, a two-thousand-crown dress, 
the indulgence of some lover facilitat-
ed and often  ensured the success of his 
most successful transactions. He often 
pretended to be tired out and sent her 
to a minister, to some functionary or 
other, to solicit an authorization or 
receive a reply. He would say “Be good!” 
in a tone all his own, at once bantering 
and coaxing; and when she returned, 
having succeeded, he would rub his 
hands, repeating his famous “I hope 
you were good!” Renée would laugh. 
He was too busy to desire a Madame 
Michelin. But he loved crude jokes 
and risqué stories. For the rest, had 
Renée not “been good,” he would have 
experienced only the disappointment 
of having really paid for the minister’s 
or the functionary’s indulgence. To 
dupe people, to give them less than 
their money’s-worth, was his delight. 
He often said: “If I were a woman, 
I might sell myself, but I’d never  deliver 
the goods: that’s stupid!”

Meanwhile the Saccards’ fortune seemed to be at its height. It blazed in 
the heart of Paris like a huge  bonfire. This was the time when the rush 

for spoils filled a corner of the forest with the yelping of hounds, the crack-
ing of whips, the flaring of torches. The appetites let loose were satisfied at 
last, shamelessly, amid the sound of crumbling neighbourhoods and fortunes 
made in six months. The city had become an orgy of gold and women. Vice, 
coming from on high, flowed through the gutters, spread out over the orna-
mental waters, shot up in the fountains of the public gardens, and fell on the 
roofs as fine rain. At night, when people crossed the bridges, it seemed as if 
the Seine drew along with it, through the sleeping city, all the refuse of the 
streets, crumbs fallen from tables, bows of lace left on couches, false hair for-
gotten in cabs, banknotes that had slipped out of bodices, everything thrown 
out of the window by the brutality of desire and the immediate satisfaction 
of appetites. Then, amid the troubled sleep of Paris, and even more clearly 
than during its feverish quest in broad daylight, one felt a growing sense of 
madness, the voluptuous nightmare of a city obsessed with gold and flesh.

He had a way of enumerating his 
riches that bewildered his listeners 

and prevented them from seeing the 
truth. His Provençal accent grew more 
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He set foot barely once a month in Renée’s bedroom, and  always concerning 
some delicate question of money.

pronounced: with his short phrases and 
nervous gestures he let off  fi reworks in 
which millions shot up like rockets and 
ended by dazzling the most incredu-
lous. Th ese frenetic performances were 
mainly responsible for his reputation 
as a lucky speculator. In truth, no one 
knew whether he had any solid capital 
assets. His various partners, who were 
necessarily acquainted with his posi-
tion as regards themselves, explained 
his colossal fortune by believing in his 
absolute luck in other speculations, 

those in which they had no share. He 
spent money madly; the fl ow from 
his cash-box continued, though the 
sources of that stream of gold had not 
yet been discovered. It was pure folly, 
a frenzy of money, handfuls of louis 
fl ung out of the windows, the safe emp-
tied every evening to its last sou, fi lling 
up again during the night, no one knew 
how, and never supplying such large 
sums as when Saccard pretended to have 
lost the keys.
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truth. Saccard had reached the point of having to perform a daily miracle. 
He lived like a king in a house that cost two million, but there were mornings 
when he had not a thousand francs in his safe. He did not seem to spend any 
less. He lived on debt among an army of creditors who swallowed up each day 
the scandalous profi ts he made from his transactions. In the meantime compa-
nies crumbled beneath his feet, new and deeper holes yawned before him, over 
which he had to leap, unable to fi ll them up. He thus trod over a minefi eld, living 
in a constant state of crisis, settling bills of fi ft y thousand francs but leaving his 
coachman’s wages unpaid, marching on with ever-more regal assurance, emp-
tying over Paris with increasing frenzy his empty cash-box, from which the 
golden stream with the fabulous source never stopped fl owing.

Th e world of speculation was  going through a diffi  cult period. Saccard was a 
worthy offspring of the Hôtel de Ville. He had experienced the rapid trans-
formations, the frenzied pursuit of pleasure, the blindness to expense that had 
convulsed Paris. Now, like the City, he found himself faced with a huge defi cit 
which he had secretly to make good, for he would not hear of prudence, of 
economy, of a peaceful and respectable existence. He preferred to keep up the 
useless luxury and real penury of the new boulevards, which had provided 
him with his colossal fortune which came into being every morning only to be 
swallowed up by nightfall. Moving from one adventure to the next, he now pos-
sessed only the gilded façade of missing capital. In this period of  utter madness, 
Paris itself did not risk its future with greater rashness or hurry more directly 
towards every fo   lly and every trick of fi nance. 

“We speculators, my dear, are like pretty 
women, we have our little tricks…”

Her soft  voice came out of the 
 darkness.

“Money troubles again?” she asked, 
as if she had said troubles of the heart, 
in a voice full of gentleness and com-
passion.

Renée lowered her eyes and  nodded.

“Ah! if my brothers listened to me, 
we would all be rich. But they just 
shrug when I mention that debt of 
three thousand million francs. I’m 
still hoping,  nevertheless. For the last 
ten years I’ve wanted to go across to 
England. I’m so busy, though! But 
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I decided to write to London, and I’m 
waiting for a reply.”

As the younger woman smiled, she 
went on:

“I know you think it’s all nonsense. 
But you’d be very pleased if one of these 
days I gave you a million francs. The 
story is very simple: there was a Paris-
ian banker who lent the money to the 
king of England, and as the banker died 
without direct heirs, the State is entitled 
to claim the debt back with compound 
 interest. I’ve worked it out, it comes to 
over two thousand, nine  hundred and 

 forty-three million, two hundred and 
ten thousand francs. Don’t worry, it 
will come, it will come.”

“In the meantime,” said Renée, 
with a touch of irony, “I wish you 
would get someone to lend me a hun-
dred thousand francs. Then I could 
pay my dressmaker, who is always 
pestering me.”

“A hundred thousand francs can be 
found,” calmly replied Madame Sido-
nie. “It’s just a question of what you’ll 
give in exchange.”

Scapegoat

He contented himself with preparing the dénouement by continuing to give 
her no money except through Larsonneau. When he had a few thousand 

francs to spare, and she complained of her poverty, he brought them to her, 
saying that Larsonneau’s people required a promissory note for twice as much. 
This farce amused him greatly, the story of the promissory notes delighting him 
because of the air of romance they imparted to the affair. Even during the pe-
riod of his biggest profits he had served out his wife’s income in a very irregular 
fashion, giving her princely presents, throwing her handfuls of banknotes, and 
then for weeks leaving her just a paltry amount. Now that he found himself in 
dire straits, he spoke of the household expenses, treating her like a creditor to 
whom one is unwilling to confess one’s ruin, gaining time by making excuses. 
She barely listened to him; she signed anything, sorry that she was not able to 
sign more.

Already, however, he held two hundred thousand francs’ worth of her promis-
sory notes, which had cost him barely one hundred and ten thousand francs. After 
having these notes endorsed by Larsonneau, to whom they were made out, he put 
them prudently into circulation, intending to use them as decisive weapons later 
on. He would never have been able to hold out to the end of that terrible winter, 
lending money to his wife like a usurer and keeping up his domestic expenses, 
had it not been for the sale of his building-plots on the Boulevard Malesherbes, 
which Mignon and Charrier bought from him in cash, deducting a huge discount.

For Renée this same winter was a time of joy. She suffered only from a 
lack of ready money. 

Monsieur Hupel de la Noue had 
come up to the group standing 

behind the Baron’s armchair, when the 
piano struck up a triumphal march. 
A loud burst of harmony, produced 
by masterful strokes on the keyboard, 
introduced a full melody in which a 
metallic clang resounded at intervals. 

As each phrase was finished, it was 
repeated in a higher key that accentu-
ated the rhythm. It was at once fierce 
and joyous.

“You’ll see,” murmured Monsieur 
Hupel de la Noue, “that I have perhaps 
carried poetic licence too far, but I 
think my boldness has worked. Echo, 
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seeing that Venus has no power over 
Narcissus, takes him to Plutus, the 
god of wealth and precious metals. 
After the temptation of the flesh, the 
temptation of riches.”

“That’s very classical,” replied Mon-
sieur Toutin-Laroche, with an ami-
able smile. “You know your period, 
 Monsieur le Préfet.”

The curtains parted, the piano 
played more loudly. The spectacle was 
dazzling. The electric light fell on a 
scene of fiery splendour in which the 
spectators at first saw nothing but a 
brazier, in which precious stones and 
ingots of gold seemed to be  melting. 
A new grotto revealed itself; but this 
was not the cool retreat of Venus, 
lapped by waters eddying on fine sand 
bestrewn with pearls, but one situated 
seemingly in the centre of the earth, in 
a fiery nether region, a  fissure of the 
hell of antiquity, a crevice in a mine 
of molten metals inhabited by Plutus. 
The silk simulating rock showed broad 
threads of metal, layers that looked like 
the veins of a primeval world, loaded 
with  incalculable riches and the eternal 
life of the earth. On the ground, thanks 
to a bold anachronism of Monsieur 
Hupel de la Noue’s, lay a great pile of 
twenty-franc pieces.

On top of this pile of gold sat 
Madame de Guende as Plutus, a 
female Plutus with generously dis-
played breasts set in the great stripes 
of her dress, which represented all the 
metals. Around the god, erect, reclin-
ing, grouped in clusters, or blooming 
apart, were posed the fairy-like flora 
of the grotto, into which the caliphs 
of the Arabian Nights seemed to have 
emptied their treasures: Madame 
Haffner as Gold, with a stiff, resplen-
dent skirt like a bishop’s cape; Madame 
d’Espanet as Silver, gleaming like 
moonlight; Madame de Lauwerens in 
bright blue, as a Sapphire, and by her 

side little Madame Daste, a smiling 
Turquoise in the softest blue; then 
there was an Emerald, Madame de 
Meinhold; a Topaz, Madame Teissiêre; 
and lower down, the Comtesse Vanska, 
lending her dark ardour to a Coral, 
recumbent, with raised arms loaded 
with rosy pendants, like a monstrous, 
seductive polyp displaying a woman’s 
flesh amidst the yawning, pink pearli-
ness of its shell. All of these ladies 
wore necklaces, bracelets, sets of jewels 
formed of the precious stones they 
 impersonated. Especially noticeable 
were the jewels worn by Mesdames 
d’Espanet and Haffner, made up entirely 
of small gold and silver coins fresh 
from the mint. In the foreground the 
story remained unchanged: Echo was 
still tempting Narcissus, who con-
tinued to reject her overtures. The 
spectators’ eyes were getting used to 
this yawning cavity opening onto the 
flaming bowels of the earth, onto this 
pile of gold upon which were strewn 
the riches of a world.

This second tableau was even more 
successful than the first. It seemed 
particularly ingenious. The audac-
ity of the twenty-franc pieces, this 
stream of money from a modern safe 
that had fallen into a corner of Greek 
myth ology, captured the imagination 
of the ladies and financiers present. 
The words, “So much gold! So much 
 money!” flitted round, with smiles, 
with long tremors of satisfaction; 
and each of these ladies and gentle-
men dreamt of owning all this money 
themselves, coffered in their cellars.

“England has paid up; there are your 
millions,” Louise whispered malicious-
ly in Madame Sidonie’s ear.

Madame Michelin, her mouth 
slightly open with desire, threw back 
her almah’s veil and fondled the gold 
with glittering eyes, while the group of 
serious-looking gentlemen went into 
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She looked down, and when she saw
 herself in her tights, and in her light 

gauze blouse, she gazed at herself with 
lowered eyes and sudden blushes. W  ho 
had stripped her naked? What was 
she doing there, bare-breasted, like 
a prostitute displaying herself almost 
to the waist? She no longer knew. She 
looked at her thighs, rounded out by 
the tights; at her hips, whose supple 
outlines she could see under the gauze; 
at her breasts, barely covered. She was 
ashamed of herself, and contempt for 
her body fi lled her with mute anger at 
those who had left  her like this, with 
mere bangles of gold at her wrists and 
ankles to cover her skin.…

Her life unfurled before her. She 
recalled her growing alarm, the caco-
phony of gold and fl esh rising within 
her, at fi rst coming up to her knees, 
then to her belly, then to her lips; and 
now she felt it submerging her, pound-
ing on her skull. It was like a poison-
ous sap: it had weakened her limbs, 
graft ed growths of shameful aff ection 
on her heart, made sickly, bestial 

caprices sprout in her brain. Th is sap 
had soaked into her feet on the rug of 
her barouche, on other carpets too, on 
all the silk and velvet on which she 
had been walking since her marriage. 
Th e footsteps of others must have left  
behind those poisonous seeds, which 
were now germinating in her blood 
and circulating in her veins.…

Who then, had stripped her  naked?
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In the dim blue reflection of the 
glass she imagined she saw the figures 
of Saccard and Maxime rise up. Sac-
card, swarthy, grinning, iron-hued, 
with his cruel laugh and skinny legs. 
The strength of the man’s will! For ten 
years she had seen him at the forge 
amid the sparks of red-hot metal, his 
flesh scorched, breathless, pounding 
away, lifting hammers twenty times 
too heavy for his arms, at the risk of 
crushing himself. She understood him 
now; he seemed to her to have grown 
taller through his superhuman efforts, 
his stupendous roguery, his obsession 
with money. She remembered how 
he leapt over obstacles, rolling in the 
mud, not bothering to wipe himself 
down, so that he could reach his goal 
more quickly, not even stopping to 
enjoy himself on the way, chewing on 
his twenty-franc pieces as he ran. Then 
Maxime’s pretty, fair-haired head ap-
peared behind his father’s shoulder: he 
had his prostitute’s smile, his vacant, 
lascivious eyes, which were never low-
ered, his centre parting, which showed 
the whiteness of his skull. He laughed 
at Saccard, upon whom he looked 
down for taking so much trouble to 
make the money which he, Maxime, 
spent with such adorable ease. He was 
like a kept woman. His soft, slender 
hands bore witness to his vices. His 
smooth body had the languid attitude 

of satiated desire. In all his soft, feeble 
person, through which vice coursed 
gently like warm water, there shone 
not even a gleam of the curiosity of 
sin. He was a passive agent. Renée, as 
she looked at these two apparitions 
emerging from the faint shadows of 
the mirror, stepped back, saw that 
Saccard had used her like a stake, like 
an investment, and that Maxime had 
happened to be there to pick up the 
louis fallen from the gambler’s pocket. 
She was an asset in her husband’s port-
folio; he urged her to buy gowns for an 
evening, to take lovers for a season; he 
wrought her in the flames of his forge, 
using her as a precious metal with 
which to gild the iron of his hands. 
So, little by little, the father had  driven 
her to such a pitch of madness and 
abandon ment as to desire the kisses 
of the son. If Maxime was the impov-
erished blood of Saccard, she felt that 
she was the product, the maggot-eaten 
fruit of the two men, the pit of infamy 
they had dug between them, and into 
which they now both rolled.

She knew now. It was they who 
had stripped her naked. Saccard had 
unhooked her bodice, and Maxime 
had pulled down her skirt. Then, be-
tween them, they had torn off her shift. 
Now she stood there without a rag, 
with gold bracelets, like a slave.

“We’ve finished,” said the latter,  re turning to the garden. “If you will allow 
me, Messieurs, I’ll draw up the  report.”

The manufacturer of surgical instruments did not even hear. He was deep in 
the Regency.

“What strange times, all the same!” he murmured. Then they found a cab in 
the Rue de Charonne, and drove off, splashed up to their knees, but as satisfied 
with their walk as if they had had a day in the country. In the cab the conversa-
tion changed, they talked politics, they said that the Emperor was doing great 
things. No one had ever seen the like of what they had just seen. That great, long, 
straight street would be splendid when the houses were built.

Saccard drew up the report, and the Authority granted three million francs. 
The speculator was in dire straits, he could not have waited another month. This 
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money saved him from ruin and even from the dock. He paid fi ve hundred thou-
sand francs towards the million he owed his upholsterer and his builder for the 
house in the Parc Monceau. He stopped up other holes, launched new companies, 
deafened Paris with the sound of the real crown pieces he shovelled out onto the 
shelves of his iron safe. Th e golden stream had a source at last. But it was not yet 
a solid, established fortune, fl owing with an even, continuous current. Saccard, 
saved from a crisis, thought himself a beggar with the crumbs from his three mil-
lion, and said frankly that he was still too poor, that he could not stop; and soon 
the ground appeared once more to be giv ing way under his feet.

Larsonneau had conducted himself so admirably in the  Charonne  aff air that 
Saccard, aft er a brief hesitation, had the honesty to give him his ten per cent and 
his bonus of thirty thousand francs. Th e expropriation agent immediately set up 
a banking house. When his accomplice peevishly accused him of being richer than 
himself, the yellow-gloved dandy replied with a laugh:

“You see, master, you’re very clever at making the fi ve-franc pieces rain down, 
but you don’t know how to pick them up.”

Madame Sidonie took advantage of her brother’s stroke of luck to borrow ten 
thousand francs from him, and used them to spend two months in London. She 
 returned without a sound. It was never known where the ten thousand francs 
had gone.

“Good gracious!” she replied, when they asked her about it, “it all costs 
money. I ransacked all the libraries. I had three secretaries  helping me.”

When she was asked if she had at last some positive information about the 
three thousand million, she smiled mysteriously, and muttered:

“You’re a lot of unbelievers… I’ve discovered nothing, but it makes no 
 diff erence. You’ll see one of these days.”
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