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introduction

WALL STREET WOMEN

Patricia Riley and I sat in her small office in one of the major Wall
Street firms in midtown Manhattan. It was March 1994, the first day of
my fieldwork on the pioneering generation of women on Wall Street.∞

Patricia was one of the most senior women in global finance, a veteran
with more than twenty years in the area of research. When she first
entered the world of finance in the seventies, researchers were consid-
ered to be support staff for investment bankers and traders, helping
them make deals. But by the time of our conversation, which occurred
within a bull market, research strategists such as Patricia were part of
the ‘‘front office’’ and were among the most valued employees because
they were understood to be generating revenue for the firm. Soon Pa-
tricia and I were deep into conversation about her life, career, and why
she and other women had been so successful in finance. Her account
drew on the differences between men and women and risk taking:

I think that when women look at stocks, they have a lot more
respect for the concept of risk. This serves them well. Men are
classics. I constantly get this—they are at a cocktail party, and they
get a hot tip. If you suggest electronics, they want to buy it. But
women will sit there and say ‘‘like my family’s ira account’’ or what-
ever. The women want something conservative, something long
term, something they can hold on to for a couple of years. Mean-
while the men always want something that is going to double the
next week. I don’t know whether it is good or bad. But, in terms of
outcome, I think that women’s attitudes are better for investing.

Patricia’s version of gender difference was characteristic of the nine-
ties, when Wall Street women invoked and reframed the figure of the
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‘‘consumer’’ as feminine in order to highlight their own ability to
forecast, sell, and buy stocks. They used gendered assumptions about
their roles as mothers making family purchases in order to sell them-
selves as economic experts who were careful, risk aware, and, in the
end, better investors than their male counterparts. Her narrative re-
vealed a key dynamic in which women gained entrée to the male pre-
cincts of Wall Street by playing on (and not explicitly challenging)
traditional connections between femininity, motherhood, and work.
Wall Street women, like Patricia Riley, were not radical feminists.
They tended to view the financial world as a site of meritocracy.
Influenced by tenets of liberal feminism, they believed they would
become equal with men by working from within rather than against
the world of finance. Their beliefs in the gendering of risk allowed
them to make it within the hegemonic gendered system of Wall Street.

And the gendered discourse of risk that Patricia offered also helped
people make sense of the financial debacle of 2007–9, when a series of
collapses in bank and insurance companies triggered the biggest fi-
nancial crisis since the Great Depression. Shortly thereafter, which is
to say fifteen years after my talk with Patricia about gender and risk,
Debora Spar, the president of Barnard College, published an op-ed in
the Washington Post entitled ‘‘One Gender’s Crash’’:

As the financial debacle unfolds, I can’t help noticing that all the
perpetrators of the greatest economic mess in eight decades, are,
well men. Specifically they are rich, white middle-age guys. . . .

Although the Y-chromosome is undeniably overrepresented
along all tiers of finance, it is particularly overrepresented at the
highest levels and in those sectors most deeply implicated in the
current crisis. . . . Clearly, some greater force is at work here, some-
thing more than the traditional clubbiness of Wall Street or the
obstacles that still confront women juggling work and family. It may
be that women perceive and act on risk in subtly different ways: that
they don’t, as a general rule, embrace the kind of massively aggres-
sive behavior that brought us a Dow of 14,000 and then, seemingly
overnight, a crash of epic proportions. Whether it be from a protec-
tiveness born of biology or a reticence imposed by social norms,
women may be less inclined than men to place the kind of bets that
can get them in real trouble.≤ 

In the wake of the economic meltdown, academic, journalist, and Wall
Street women’s voices appeared to be in some agreement in identify-
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ing women’s feminine qualities as uniquely suited to lead—even re-
pair—the financial debacle. Far more than any of its predecessors,
including the Great Depression, the crisis of 2007–9 was being de-
picted in strikingly gendered terms. Nicholas Kristof echoed Spar in
his own op-ed piece, recounting a query overheard at the World Eco-
nomic Forum in Davos, Switzerland, wondering if ‘‘we would be in the
same mess today if Lehman Brothers had been Lehman Sisters. The
consensus (and this is among the dead white men who parade an-
nually at Davos) is that the optimal bank would have been Lehman
Brothers and Sisters.’’ The story circulated through the media, the halls
of Wall Street, and within on- and offline communities of business-
women.≥ Like the other accounts, it articulated a divide between
masculine, greedy, risk-taking actors and financial practices, leading to
the crisis, and a more feminine, conservative, long-term approach,
possibly helping the economy to avoid crisis or to fix it (de Goede
2009; Cameron et al. 2011; McDowell 2011).∂ For a moment, it ap-
peared that women could and would be the saviors of the world’s
global economy: this idea of women’s place in finance stood in stark
relief to the gendered ideology that favored elite men’s leadership
during the sixties and seventies, but it relied on some of the same
conservative definitions of femininity that had once prevented women
from being viewed as traditionally successful market leaders.

This ethnography follows the first generation of women as they
entered Wall Street in the sixties and made their way up the male-
dominated corporate structures within investment banks. I focus on a
small, very successful cohort within that generation, who initially met
one another while working full-time, often as each was the single
professional woman in one of the major investment banks or broker-
age houses, and who developed lifelong relationships with one an-
other through their involvement in the Financial Women’s Associa-
tion of New York City (fwa)—a network of women dedicated to
advancing women in finance—during the seventies. I begin with an
exploration of the women’s relationships to feminism and finance as
young adults; I then track changes in those relationships as they built
careers and networked with other women on Wall Street during the
eighties and nineties. I move on to explore how the women incorpo-
rated tenets of feminism and the market into their political networks
as they became more successful professionally. I conclude by exam-
ining the women’s contemporary political and philanthropic work,
which, in the wake of the crisis, increasingly supported the economic



4 Introduction

and political advancement of women and a corresponding feminiza-
tion of the market.

The Making of Market Feminism

The central discourses and practices of key members of the first gener-
ation of Wall Street women allow us to see precisely how they arranged
the formerly opposed domains of feminism and the market into new
constellations. In this book, I explore the shifting relationship between
feminism and financial markets through an ethnographic exploration
of the women’s lives over time. And I map multiple ways to understand
this relationship. Sometimes the women, as they moved up the career
ladder in finance, had fully mainstreamed liberal feminist tenets into
the marketplace, making feminism more market-friendly and thereby
creating a form of market feminism (Eisenstein 2009; McRobbie 2009;
Kantola and Squires forthcoming). On the other hand, one can also
see these formations in struggle and negotiation, particularly as the
women, through their contemporary, socially responsible investment
projects, sought to make feminist interventions into the marketplace.
Ethnographically exploring how the women themselves reflect on,
critique, and sometimes re-work the changing relationship between
markets and feminism, thus allows us to problematize the idea that
market capitalism always and inevitably subsumes feminism (Gibson-
Graham 1996, 2006; Rosenblum 2009).∑ This book will also provide
insight into the engendering of finance from the sixties to the 2007–9
economic crisis.

Inspired by feminist practice theory, I start with the insight that
various structures of power constrain but do not determine people’s
everyday practices, and that, in turn, people’s everyday practices re-
produce and sometimes change those very same structures (Ortner
1996: 1; Ortner 2006).∏ Thus, the culture and structure of finance,
namely on Wall Street, shape and constrain the thoughts and practices
of research analysts, brokers, investment bankers, and traders about
the market, market making, and the production of market subjects
(Miyazaki 2006; Maurer forthcoming: 10).π Wall Street, as such, is an
ethos and set of practices embedded in an intricate network of institu-
tions, investments, and people (Ho 2009); it is a kind of ‘‘social imagi-
nary’’ of the relationships between institutions, structures of meaning
and power, and practices in global finance (Cameron et al. 2010). This
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imaginary becomes embedded in financiers’ habitus, a deeply buried
structure that shapes Wall Street men’s and women’s dispositions to
act in such a way that they end up accepting and most often reproduc-
ing the dominant gendered, classed, and raced system of the market-
place—ways of performing gender and whiteness, making deals, and
pursuing profit—without being made to do so entirely explicitly
(Bourdieu 1984; Ho 2009: 11).∫ The specific social construction of
members of the first generation of Wall Street women is worked out in
the give and take of everyday human interactions from the sixties to
the present. Wall Street women’s career experiences and discourses
are local and historically specific instances of global capitalism (Sah-
lins 1988; Ho 2009).

The history of finance itself has been made possible through the
contested historical articulations and political struggles among finan-
cial actors, including the first generation of financial women and oth-
ers, about the gendered meanings of money, capital, and risk, and
more recently of microfinance and corporate social responsibility
(Kwolek-Folland 1994; de Goede 2005b; Griffin 2009; Maurer forth-
coming).Ω The ‘‘organization of global finance has a gendered struc-
ture’’ (Assassi 2009: 2). Neoliberal discourses—which support the
idea of the free market—are inherently gendered and are embedded in
financial institutions, including financial-service firms and the World
Bank (Griffin 2009). Neoliberalism is most often understood to be an
economic doctrine, a ‘‘theory of political economic practices that
proposes that human well being can best be advanced by liberating
individual entrepreneurial freedoms and skills within an institutional
framework characterized by strong private property rights, free mar-
kets, and free trade’’ (Harvey 2005: 3). Human beings are thus under-
stood to be rational and gender-neutral subjects. But neoliberalism
can also be conceptualized as the various means by which traditional
governing activities, including the pursuit of gender equity, are recast
as nonpolitical and nonideological problems that need technological
solutions (Ong 2006: 3). There is thus nothing purely economic
about neoliberalism. Neoliberalism is inherently a political, gendered
project with a market agenda (Griffin 2009: xiv).∞≠

Neoliberalism and other gendered discourses shape the cultures of
global markets, Wall Street firms, and financiers. And financiers repro-
duce and sometimes change the gendered culture of finance through
their everyday practices (McDowell 1997; Fisher 2004; de Goede
2005b, 2009; Ho 2009). Wall Street women and men are thus struc-
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turally embedded agents; their individual and collective agency is
culturally shaped and organized (Ortner 1997: 10; Fisher 2004; Lang-
ley 2008). Finance is ultimately a performative practice (Callon 1998;
Mackenzie 2006; Holmes 2009). Wall Street women’s gendered per-
formances in finance ‘‘do not exist in addition to, or are of secondary
importance to real material finance structures, but are precisely the
way in which finance,’’ including crises, is materialized and gendered
(de Goede 2005b: 7–8, 39–45; 2009).∞∞

But another kind of historical and cultural process is essential to
understanding the formation of Wall Street and financial actors and
their agency, particularly the first generation of women and their
success: the feminist movement that sought and continues to seek the
advancement and equity of women.∞≤ The world of financial capital
and markets helped shape Wall Street women’s habitus and agency,
but the liberal feminist movement of the late sixties and early seven-
ties—including the idea of women’s equality—created the very pos-
sibility for women to enter into finance in the first place (Ortner 2003:
206; Laird 2006). And feminism changed during the eighties and
nineties as the women moved up the corporate ladder. Some aca-
demic and activist feminists continued to think of feminism as a
singular movement expressing a coherent understanding of a shared,
arguably ‘‘romantic sisterhood’’ (Ong 2006: 32). But African Ameri-
cans and other actors marginalized by such a unified notion began to
critique the movement’s lack of attention to other structures of in-
equality including race, class, colonialism, and sexuality, thereby in-
creasingly drawing attention to issues of diversity, difference, and
power (Dirks et al. 1994; Ortner 1996). In this context, the women’s
movement appears to have been ‘‘eclipsed by an expansive, poly-
centric, heterogeneous discursive field of action’’ composed of some-
times aligned though often fragmented national and transnational
feminist networks that drive forward gender equality demands (Kan-
tola and Squires forthcoming: 8). At the same time, ‘‘gender and
diversity management’’ has emerged as a key human resources strat-
egy in the United States (Dobbin 2009; Squires n.d.: 3). Human
resources personnel and executives, including some members of the
first generation of Wall Street women, increasingly mainstreamed
tenets of liberal feminism and the idea of diversity into global corpora-
tions and financial firms. The once clear disconnection between femi-
nism and the corporate arena, in which feminism as a social move-
ment was understood to be separate and opposed to the world of
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business, has become increasingly less clear and more complicated
(Laird 2006; Dobbin 2009; Squires n.d.).∞≥

It is difficult to completely remember the extent of sexual discrimi-
nation in the United States, as well as how thoroughly ideas of mas-
culinity structured Wall Street in particular during the sixties and
seventies. Wall Street changed in part because governmental agencies
successfully broke down some of the discrimination through a variety
of efforts. The Equal Employment Opportunity Commission (eeoc)
and other entities had brought several major lawsuits against Wall
Street firms on behalf of women beginning in the seventies (and in
fact lawsuits are still being pursued today). Wall Street also changed
because the first generation of women had changed it. They did not
participate in the full-blown feminist movement of the day, but their
mere presence on the Street began to change the rules of the gender
game. The women helped incorporate aspects of liberal and other
forms of feminism first into financial institutions and later in the
American political system, bringing together market, feminist, and
eventually political sensibilities (Eisenstein 2009; McRobbie 2009;
Kantola and Squires forthcoming). Throughout the last three decades
of the twentieth century and the beginning of the new millennium,
the women created the grounds for bringing feminism into conversa-
tion with the market. And as the recent economic crisis exposed the
need for new leadership on Wall Street and in the global economy,
gendered understandings of women as being more conservative and
risk aware resurfaced, clearing the ground for the possible feminizing
of markets (Rosenblum 2009: 56).

The women’s individual and collective biographies—before they
came to Wall Street, in the world of finance, and in their professional
networks—shaped their initial understandings of the relationships
between the marketplace and feminism as well as those relationships
with the workplace, gender, and class. And through their everyday
practices, they worked on, debated, and attempted to figure out both
their identity as professional women, and the extent to which, and
even the ways in which, they could begin to change the gendered
culture of finance and politics. They became market-feminist subjects
as young adults participating in the bear market of the seventies while
also being influenced by the women’s movement. Through their col-
lege years and early education on Wall Street, they developed disposi-
tions that helped them survive: they learned how to carry themselves
and how to embody a professional-managerial classed feminine iden-
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tity in the workplace and within their networks. When they felt out of
place as women in the highly masculine environments of trading
floors and boardrooms, they coached one another on the best ways to
display professional, confident, female selves. And they honed these
bodily techniques over time until they felt and appeared to be com-
pletely natural not only to themselves and each other but to everyone
around them. Thus, the women’s appearance and performances of
caring and risk aversion were not simply attributes they were born
with. They learned these ways of acting, and being thought of as
successful in finance, through their experiences in the financial world.
More largely, they initially embraced feminist ideologies covertly or
quietly in the fwa of New York City. But, increasingly, they acknowl-
edged and acted on their feminist disposition more publicly in the
Women’s Campaign Fund (wcf), which was a bipartisan group of
women (and some men) founded in 1974 that was committed to elect-
ing pro-choice women into governmental office. This group devel-
oped a market-feminist habitus that allowed them to embrace some
ideologies of the Wall Street workplace (such as meritocracy, the
bottom line, and purported gender neutrality) while also advocating
for specific tenets of liberal and cultural feminism, such as gender
equality and the celebration of gender differences, including women’s
supposed innate risk-averse qualities. By the time of the 2007–9 finan-
cial crisis, some of these gendered performances of finance were so
naturalized that the next generation of women could and did argue
that women’s unique caring, risk-wary abilities made them uniquely
positioned to save the global economy from the verge of catastrophe.
As a result, some members of the first generation have served as transi-
tional figures between different constellations of gender, financial mar-
kets, and feminism. Their stories help to illuminate how the balance of
power shifts back and forth between their making of market feminism
and its opposite pole: the feminizing of markets. That is, feminist ideas
and practices have never been completely co-opted by capitalism, nor
has feminism entirely transformed financial firms, actors, and prac-
tices. Nor am I arguing that the women progressed from being dupes
to being total feminist change agents. Rather at different moments,
women deployed varying notions of meritocracy, equality, and gender
difference in relation to the corporation and marketplace to try to
advance themselves and other women on Wall Street.∞∂

The playing field was not an even one. Financial networks and
organizations are key sites that produce and constrain financial agents;
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financial actors’ subjectivities arise from particular workplace and eco-
nomic models, corporate culture, and organizational values and prac-
tices of Wall Street financial institutions (Riles 2006; Zaloom 2006;
Ho 2009: 11, 214). The institutions and buildings of finance—Wall
Street investment firms, the Chicago Board of Trade, and merchant
banks in the City of London—were and continue to be gendered
spaces in which (mainly) men perform hypercompetitive masculine
performances, part of the male drama of capital that constructed
women as inferior, ‘‘other,’’ or ‘‘invisible’’ (McDowell 1997: 28; de
Goede 2005b, Zaloom 2006: 113; Ho 2009). Women’s entry onto Wall
Street as professionals has made that gendering much more visible.

Moreover, we can see that finance capital was (and is) not only
performed within the ‘‘strict’’ world of finance. It is also situated and
performed in a range of everyday spaces and organizations, including,
for example, state agencies (Martin 2002; Langley 2008: 11). Gen-
dered performances of finance take place within a variety of urban
spaces and networks beyond the traditional boundaries of Wall Street,
including financial women’s organizations and their political net-
works. Wall Street women’s networks, like other female work-related
networks, play an important role in constructing women’s identities
and politics in and out of the workplace (Brodkin-Sacks 1988; Lam-
phere et al. 1997). So the subjectivity of financiers does not entirely
arise from their experiences directly within the confines of the work-
place; the culture of Wall Street firms itself is less bounded, more
porous, contextual, and continually shifting (Ho 2009: 214). Finan-
ciers—both men and women—and their professional networks in-
habit and use the urban landscape more broadly, in places beyond the
workplace, in places that increasingly blur domains long understood
to be separate: work and leisure, work and community service, poli-
tics and the market, and feminism and the market. Wall Street wom-
en’s networks used actual material spaces—part of but separate from
daily work life on the Street—in which they produced new discourses
and images of gender relations, finance, feminism, the working self,
and subjectivity. Moreover, women’s networking practices show us
how to read New York City as a global financial city built out of
heterogeneous networks, spaces, and practices (Farías and Bender
2009).

My ethnographic approach to the women within this first genera-
tion thus adds texture, nuance, and specificity to work in the social
sciences on finance (specifically the gendering of finance); anthropo-
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logical and historical studies of elites, gender, and social movements
(Ortner 2003; Laird 2006); and critical feminist studies of recent
shifts on feminism in the context of neoliberalism.∞∑ Notably, much of
the small but growing scholarship on market feminism is theorized by
feminist political theorists and socialist feminist sociologists (Eisen-
stein 2009; Kantola and Squires forthcoming). These works provide
powerful overarching narratives on shifts in feminism and neoliberal-
ism in a single society or range of societies across a variety of cultural
contexts and times. I bring this narrative into conversation with eth-
nographic theorizing, effectively substituting the in-depth study of a
single cohort of social actors (the first generation) and their networks
over the past five decades for the broadly comparative approach often
used by feminist theorists. My work brings together domains—the
worlds of elite finance and elite feminism—that have, up until now,
remained undertheorized and underexplored ethnographically. More-
over, rather than agreeing with market-feminist scholars that market
ideologies always absorb and co-op feminism, my work also ethno-
graphically explores how Wall Street women increasingly engage the
other or opposite pole: they also feminize markets, especially in their
postretirement projects. We can see glimmers of change among some
firms—some populated by members of the first generation—that are
beginning to feminize markets by developing alternative, socially re-
sponsible investing approaches that focus, for example, on advocating
gender equality on corporate boards.

The first generation of women to successfully advance on Wall
Street, their making of market feminism, and their feminizing of mar-
kets have thus been overlooked by anthropologists, sociologists, and
historians. Moreover, much of the scholarship on women in male-
dominated industries in finance and business in the United States
has tended to refrain from addressing the phenomenon of powerful
women (Brondo and Baba 2006).∞∏ This book seeks to illuminate
these women’s history, to chart their careers up the corporate ladder,
and to capture the cultural and political dimensions of their experi-
ences. In doing so, I challenge four widespread myths about pioneer-
ing female executives and finance: the nonfeminist female financier;
the lone female pioneer; the upper-class female financier; and the
separation of the financial market and neoliberalism from gender and
feminism.
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The Myth of the Nonfeminist Female Financier

The traditional perception of women on Wall Street, particularly of
members of the pioneering generation, holds that the women ac-
cepted and wholly adopted the masculine culture of finance in order
to succeed professionally, and that they did not identify as feminists or
with the feminist movement that in part was responsible for opening
the doors for them into the business world. But some of the women
had attended all-women’s colleges where they read Betty Friedan’s
The Feminine Mystique (1963) and Ms. magazine, and they were aware
of female consciousness-raising groups. By the time they entered Wall
Street they began to question and even push against the gendered
rules of their firms. Some of the women used the fwa to meditate on
the meaning of being a successful female on Wall Street and on their
own relationships to finance, femininity, masculinity, and the feminist
movement.

Most of the women did not speak out against the male establish-
ment in general, or of Wall Street in particular. Nor did the fwa as an
organization publicly take a stance. Instead the fwa presented its
group as a business organization focused on advancing women in
finance. They left ‘‘politics’’ outside. But to accept this as evidence that
the women and their networks had internalized and thus merely re-
produced the male-dominated culture of finance and America in gen-
eral is to ignore the strength of the feminist movement of the sixties
and seventies. It is also to misinterpret women’s silence as acquies-
cence, and to construe feminism and the acting out of feminism in
relatively narrow terms as the organization of formal feminist activist
groups, radical feminist theorizing, and direct action. Indeed, the
history of the first generation of women’s resistance to the male-
dominated world of Wall Street actually began before the women
were even hired into their first jobs. Even in their early twenties, fresh
out of college, some of the women came to New York with their own
ongoing sense of feminism and feminist politics. However, the ideol-
ogy in finance that supported men as leaders and deal makers—the
male power structure—constrained the women (and their networks).
More often than not, at least in the early years (the seventies and even
eighties), they refrained from tactics that directly challenged the male
hegemony. Nonetheless, in the midst of building careers on Wall
Street, they not only survived but broke through gendered barriers. To
do so required the women to work toward redefining gender roles



12 Introduction

while maintaining a conservative ability to fit in and not make waves
by challenging the whole gendered system.

The Myth of the Lone Female Pioneer

It has become a common understanding that women in the corporate
world, particularly during the seventies, were lone pioneers, token
women (Kanter 1977). There were, in fact, very few professional
women in each firm at that time: there were only a few hundred on all
of Wall Street at the very most. But their isolation actually forced them
to seek out other women (like themselves) by attending fwa meetings
and in some cases becoming active members of the fwa board. One
striking strength of the fwa was its ability to provide its members with
not only some of the resources necessary to learn to maneuver on Wall
Street, but also to provide a female space for the women to meet one
another and build important ties and friendships with one another.
This domain was attached to but separate from Wall Street firms.
Regularly attending meetings, and forging ties of mutual understand-
ing, they fostered deep friendships that provided emotional support as
they dealt with difficult male bosses, for example. This does not mean
that the women did not at times compete with one another or even like
one another. But to ignore the role of female networks and friendships
in the history of Wall Street women’s advancement is to obscure the
meaning and impact of all female ties on women’s careers in finance.

Some from the first generation participated in the fwa only fleet-
ingly; those with ambitions to become investment bankers, in particu-
lar, came to rely far more on senior male mentors than on their female
counterparts. Others, primarily in what became the more feminized
area of research, relied far more and far longer on their female fwa
friends for support and help with finding jobs. But in either case, the
fwa played a major role in all of these women’s lives.

By the late eighties and early nineties, some of the women decided
to become more overtly political outside their firms. One by one they
joined and brought one another into the Women’s Campaign Fund
(wcf), a bipartisan organization that helped advance pro-choice
women into elected office. Their decision to become publicly active in
women’s politics—to professionally and financially support women’s
leadership in government, and specifically pro-choice women’s leader-
ship—proved to be remarkable in a decade of backlash against femi-
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nism. Politics and popular culture were filled with conservative, anti-
women sentiment under the auspices of Ronald Reagan’s and George
Bush’s presidencies (Faludi 1991). As active members of the wcf
board, the women fought to incorporate feminist ideas into the politi-
cal system—ideas that were far more radical than anything they had
been able to espouse in the fwa. They were the first female market
actors to collectively push the agenda of women’s politics.

The Myth of the Upper-Class Female Financier

Most people assume that the women pioneers on the Street were, by
and large, from the upper middle class, specifically that the women
were graduates of one of the elite women’s colleges that made up the
‘‘Seven Sisters’’ and were thus well positioned to follow in the elite
footsteps of their fathers and brothers into finance, law, medicine, and
government. Moreover, people have projected the glamour of eighties
Wall Street back into earlier times, imagining seventies versions of
Gordon Gekko spouting ‘‘greed is good’’ mantras and jobs offering the
promise of huge salaries and a life of limousine rides and champagne.
In reality, most of the women and much of the culture of Wall Street
were different. And the specific small group of women that I follow in
this book was exceptional: they came out of more solid middle-class
urban and suburban backgrounds (e.g., from Brooklyn, New Jersey,
and Connecticut) and had attended smaller, less elite women’s col-
leges and state universities, including Manhattan College, Wilson Col-
lege, and suny Albany. (Ivy League universities were not open to
women during the sixties. Columbia College, for example, did not go
co-ed until 1983.) Their fathers tended to be salesmen in insurance and
business. Their mothers were stay-at-home moms. While a handful of
the women had earned business degrees from elite universities by the
time they came onto Wall Street, most worked full-time while going to
New York University’s business school at night and had met one
another through their participation in the fwa. Moreover, they made
their way into Manhattan’s financial district amid the seventies during
one of the worst recessions in the history of the city, nation, and,
indeed, world. They lived in cramped studio apartments and walked
or took the bus to work. Often, particularly at the beginning years of
their careers, the women were uncertain as to what kind of dress to
wear to a business dinner party, what kind of wine to order at such an
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event, or even what fork to use for the salad. They hired speakers to
talk to the group not only about finance, but also how to succeed and
be viewed as successful women on Wall Street and beyond.

Only over time, as the women were promoted up the career ladder,
and the world of finance grew in what became an age of globalization,
deregulation, and shareholder value did their salaries increase. Only
then did they move to spacious Upper East Side apartments and buy
summer homes on the water in Connecticut. They attended wcf
fund-raising parties at the headquarters of Pfizer and other major
corporations. The women thus became members of America’s profes-
sional elite, and in some cases they joined the new superclass global
elite (Rothkopf 2008). The women thus did not just use the fwa and
later on the wcf as gendered spaces to figure out their relationship to
gender, finance, and feminism. They also used these spaces to learn
how to act like professional managerial women.

The Myth of the Separation of Finance from Feminism

Classic economists consider the financial market to be an abstract
system (de Goede 2005b: 3–4; Langley 2008; Ho 2009). Markets are
either sites of continual, rapid flows of capital (Zaloom 2006) or zones
of rational action populated by self-interested subjects whose sole
goal is the pursuit of profit (Zaloom 2006; Assassi 2009; Griffin 2009).
In either case, the market is portrayed as separate and apart from the
effects of society, culture, and gender (McDowell 1997; de Goede
2005b: xxv; Ho 2009). Historical and contemporary accounts of fi-
nance typically write out debates over the proper meaning of being a
female or male investment banker (Kwolek-Folland 1994; de Goede
2005b: 21–46; Fraser 2005; Maurer forthcoming). As a result, finance
and economics are understood as depoliticized domains of activity
(de Goede 2005b; Langley 2008; Holmes 2009). In turn, political
struggles and social movements, including feminism, are thought to
be outside the sphere of the marketplace. Social movement actors are
understood to critique capitalism, not partake in it.

During the sixties, Manhattan’s downtown financial district was
only a few miles away from Greenwich Village, one of the major hubs
of the women’s movement. But the differences in the culture of each of
these two neighborhoods could not have been more different. When
the first generation of women made their way onto Wall Street, the
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world of New York City finance was a male-dominated space in lower
and midtown Manhattan. Women, for the most part, worked as secre-
taries, stenographers, bookkeepers, receptionists, or, in a few relatively
rare cases, researchers (Gonzalez and Gonzalez 1958; Fisher 2010). In
1967, Abbie Hoffman and his fellow ‘‘Yippies’’ burned dollar bills,
danced in the streets surrounding the New York Stock Exchange, and
‘‘announced to the press that they were emissaries from a ‘new genera-
tion’ that laughed at money and lived free’’ (Fraser 2005: 525). On
August 26, 1970 (Women’s Rights Day), a tiny group of women dem-
onstrated in front of the New York Stock Exchange on behalf of their
rights on Wall Street.∞π Unlike the Yippies, they believed in the institu-
tion and wanted to belong to it and create change from within it.

None of the women that I write about participated in or even
remember this women’s protest. For most of their lives, those in the
first generation were forced to keep their sense of themselves as pro-
fessional women in finance separate and apart from their identifica-
tion with and identity as feminists. This was particularly true during
the early decades of their careers during the seventies, eighties, and
even nineties. Indeed, most of the women, even when they experi-
enced sex discrimination—even when they were not promoted as
quickly as their male counterparts—tended to view the financial
world as a site of meritocracy and hence gender neutrality. Early on,
the women believed that they could make it on Wall Street based on
their own merit. Influenced by tenets of liberal feminism, they also
believed that they would become gender equals by working from
within and not against the world of finance. As one of the most
perceptive members of the first generation of Wall Street women put
it, ‘‘When I walked into the door of my firm, I left my feminist con-
cerns and ideas, my work in the fwa and wcf, behind me.’’ When
they became managing directors, thereby becoming members of the
senior-most echelons in finance, the women were often reluctant to
have their firms incorporate gender and diversity efforts; they be-
lieved that such efforts, in helping women advance, would single them
out as ‘‘minorities,’’ a category that they found undesirable. In many
circumstances, they were reluctant to publicly align themselves with
the idea that women and men were different, for difference was the
grounds on which men denied them success and advancement. Yet
they celebrated, even drew on, other notions of differences from men
in order to enter and move up the corporate hierarchy: they believed,
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for example, that women were better investors (and hence better
researchers and brokers) because they were conservative, risk-averse,
careful actors.

Although they brought the market and feminism together in their
own lives, most members of the first generation of women were able
to be successful in part by separating the world of Wall Street and the
market from the world of feminism, and to some degree from the fwa
and the wcf, for a very long time. But the financial crisis (and the
subsequent firing of vast numbers of women from Wall Street) along
with the 2008 presidential election—which included Hillary Clinton’s
defeat for the Democratic presidential ticket, and Sarah Palin’s failed
run on the Republican vice presidential ticket—forced them to ques-
tion that separation. Witnessing women losing out in both domains—
politics and finance—members of the first generation began to ques-
tion the efficacy of the women’s movement. When they reached their
fifties and sixties, near the end of their professional careers on Wall
Street, their earlier and ongoing history with feminism came to the
fore of their psyches.

In the final chapters of this book, I address the ways in which the
first generation—along with other professional elite women (and
men)—changed their relationships to both the market and feminism.
At the end of the first decade of the 2000s, some of the women chose
to retire and continue to be active in women’s politics and to join
various for-profit and non-for-profit boards, in many respects mirror-
ing the traditional retirement practices of elite businessmen (Ostro-
wer 1992). But some of the women chose a strikingly different path.
Eschewing the world of formal politics, they began to engage in and
often lead organizations that allowed them to draw on their skills in
finance and markets and apply that expertise to helping solve prob-
lems of women’s equity from the boardroom to the factory floor. They
fused the ideologies of the marketplace and feminism, thereby setting
the grounds for feminist interventions in the marketplace.

Under neoliberalism during the eighties and nineties, market-driven
calculations and rationality as forms of governance were introduced
into the management of a variety of subjects and spaces in economic
and political spheres (Ong 2006; Lewis et al. 2008: 43). Some mem-
bers of the first generation, for example, remade forms of feminism
into diversity management and gender-mainstreaming programs and
policies within global corporate institutions, including Wall Street. In
the new millennium, a more inclusive neoliberalism purportedly seeks
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more socially interventionist and ameliorative projects (Peck and Tick-
ell 2002; Garsten 2008; Lewis et al. 2008). Contemporary feminist
philanthropists, including members of the first generation of Wall Street
women, now advocate introducing market mechanisms into the social
lives and cultural practices of poor women, drawing these women into
the market (Elyachar 2005: 5). They promote, for example, implement-
ing business measures and social technologies into spaces traditionally
considered to be separate from the free market. They work hard to
show donors that market mechanisms can empower and enrich less-
developed countries. They are also responsible for introducing femi-
nism in understandable and palpable ways into the marketplace so that
(predominantly) male corporate ceos and executives can view the
marketplace as a space in which they can simultaneously pursue gen-
der equality and profit. In this more social interventionist, ameliora-
tive moment, we can see that women are beginning to bring feminist
change directly into market practices and the marketplace. But the
outcome of such practices still remains to be seen.

A Cultural Genealogy of Wall Street Women
and Market Feminism

The history of the first generation shows that, while bringing the
marketplace and feminism together in various institutions and proj-
ects may seem odd and even paradoxical, the contemporary conver-
gence did not come out of nowhere. It is possible to see the slow
growth of the seeds of market feminism on Wall Street from the sixties
to the present. The past decade has seen the rise of feminist, primarily
socialist feminist, arguments to the effect that ‘‘feminism’’ has been
‘‘seduced’’ by ‘‘global elites using women’s labor and ideas to exploit
the world’’ (see, e.g., Eisenstein 2009). It is clear that the domains of
the marketplace and feminism, of finance and morality, are blurring
together in this postmodern, late financial capitalist, neoliberal world.
It is equally clear that these changes were not brought about by
abstract systems such as the marketplace or finance. Rather they are
the product of the first generation’s actions, that is, of the interplay
among the women’s lives, the formations (namely the marketplace
and feminism as well as gender and class) that made them, and the
formations that they, through their everyday and collective networked
practices, played a role in reproducing and sometimes changing.
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While the feminist movement and the desire for profit accumulation
were not new, what is clearly unique in the recent history of Wall Street
is the linkage between feminist ideologies (traditionally seen as alter-
native or opposed to the market) and financial capitalism. Less than
two decades ago, women’s attitudes toward conservative, risk-aware
thinking provided them with a way to insert themselves within partic-
ular areas of Wall Street—namely research and sales—as opposed to
the more masculinized areas of investment banking and trading (Za-
loom 2006; Ho 2009). Paradoxically, combining gender with the mar-
ket, which early feminists would have found unthinkably conservative,
took these women to causes and engagements that were far more radi-
cal than anything they had done before. Today, in contrast—and nota-
bly in the wake of globalization, deregulation, privatization, the share-
holder revolution, the rise of diversity policies, and the recent crisis in
the financial world—women’s feminine qualities seem to provide the
grounds to establish them as equal to (if not better leaders than) men.
Ironically, notions of the differences between women and men serve as
the ground—in market feminism—to establish women’s equality, if
not superiority, to men. Furthermore, the act of mainstreaming femi-
nism into the marketplace enables (some) women and their organiza-
tions to see themselves as activists, agents of change, political actors.
We have reached the point where some Wall Street women are at-
tempting to make real feminist interventions into the marketplace, a
phenomenon that pushes us to rethink the meaning of feminist poli-
tics today. Along with constructing market feminism, the women are
also attempting to feminize the market.

The members of the first generation—their careers, professional
and political networks, and eventual full engagement with market
feminism—are thus a rich ethnographic resource for understanding
the mainstreaming of feminism. They reacted to the engendering of
finance through their everyday practices over the last four decades,
and they actively contributed to that gendering. They have negotiated
and defined the often uneasy relationship between feminism and the
world of finance. The women did not always maintain strict bound-
aries between the market and outside space, and they did not always
(or easily) bracket corporate life from their personal experiences,
feelings, and lives as women.∞∫ The structures of meaning and power
on Wall Street shaped and constrained the women’s senses of self,
success, and action, as it did for men’s. Nonetheless, women played
the game of upward mobility in high finance with skill, knowledge,
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and intelligence (Ortner 1996: 12–13). They did not entirely trans-
form the financial culture of work, but their presence and their actions
began to loosen up the gendered hegemonic order on Wall Street.∞Ω

Fieldwork on Wall Street

My study of women in finance has been a long time in the making. I
spent the mid- to late nineties, while I was in graduate school, con-
ducting fieldwork among the first cohort of Wall Street women. I
spoke to them at their firms, discussed and met others in their profes-
sional networks, and attended meetings of political organizations in
Manhattan.≤≠ Between the spring of 2006 and summer of 2008, I
returned to conduct follow-up fieldwork with the women, who at that
point in time were in the midst of retiring. Given some dramatic
events that followed 2008—the financial crisis, Hillary Clinton’s cam-
paign for president, and the ongoing economic recession—I decided
to return to the field one last time during the summer and fall of 2010.

In earlier years in anthropology it was common practice to begin
ethnographies with a tale of one’s entry into the field (Clifford and
Marcus 1986). However, given my own long-term involvement with
the first generation over three major stints of fieldwork, questions
about what ‘‘entering’’ and ‘‘leaving’’ the field mean are more complex.
Indeed, as anthropologists increasingly study institutions of power
and elites, they engage in multisited ‘‘yo-yo’’ fieldwork in which they
move between and around various sites as well as attend conferences
and write papers between field stints (Marcus 1995; Gusterson 1997:
116; Wulff 2009: 142). In my Wall Street project I have shifted back and
forth between more sustained fieldwork in the women’s firms and
networks and more intermittent visits and attendances at their net-
worked events.

Part 1: The Nineties

The challenges associated with social scientists gaining access to pow-
erful institutions and people has been discussed by sociologists for
some time (Jackall 1988) and more recently by anthropologists (Ort-
ner 2003; Downey and Fisher 2006; Ong and Collier 2006; Garsten
2009; Wedel 2009; Hannerz 2010). My own entry into the world of the
first generation of Wall Street women—their networks, their firms,
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and, in some cases, their homes—went surprisingly smoothly. As a
Ph.D. student at Columbia University, a powerful New York City
institution itself, I was positioned well to make a case to Wall Street
women for working with me. That is, my own social and cultural
capital (education, family background, and class) opened doors.≤∞

My actual ‘‘entry’’ could not, however, have transpired without the
enormous interest, help, and insight of a then middle-aged woman
returning to school for a masters in liberal arts at Columbia University
with a focus on anthropology. I met Madeline Winters in one of my
courses on American culture. She came from the higher tiers of New
York and American ‘‘society’’—what some might call ‘‘old money.’’ She
was (and continues to be) a major activist and fund-raiser for wom-
en’s issues in the city and the nation. I think it was our mutual passion
for women’s rights that initially brought us together. It was also Made-
line who noticed what was happening in the lives of women on Wall
Street and in politics in the early nineties. Women were ‘‘breaking
glass ceilings’’—and increasing numbers of them were making their
own money, and large sums of it. When Madeline started fund-raising
for women in politics, she found (much to her initial surprise) that
it was Wall Street women who were passionate about supporting
women running for office—particularly pro-choice women. Upper-
class women were far less interested; they did not consider raising
funds for female politicians to be part of their philanthropic obliga-
tions. Madeline and I talked a lot about the importance of document-
ing the moment at hand ethnographically, and she encouraged me to
take this on as my own project.

So Madeline brought me to events sponsored by the Women’s Lead-
ership Circle of the wcf in New York City. Madeline was a board
member. A significant number of first-generation women were, it
turns out, active in the organization in the nineties. During the first
meeting I attended I heard the women talking about ‘‘swat teams’’—
teams of women who were recruiting and networking with other
women to join the wcf and to give money to the organization in
order to train, launch, and support women politicians.

Several months into my fieldwork I discovered that some of the Wall
Street women in the wcf had known one another originally, in the
seventies, through their participation in the fwa of New York City.
Thus, by the time I ‘‘arrived’’ on the scene, I was already in the middle
of the women’s history of networking and career making. To learn
more about that history I needed to talk individually to the women.
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Madeline, her investment-banking friend Mindy Plane, and I sat down
for a 7:00 a.m. breakfast at Le Brasserie on East 53rd Street. They
collaboratively came up with a list of about twenty first-generation
Wall Street women whom I could contact at their recommendation.
An astonishing number of the women—nearly all of them—agreed to
participate in my study.

This is how I initially came to know, interview, and travel through a
relatively tightly clustered network of senior-level women on Wall
Street from 1993 to 1996. During each interview I asked each woman
to tell me about her career, mentoring, and networking experiences.
Also, if she told me a story about a mentor, colleague, and occasional
mentee who had been important to her in some capacity during her
professional life, I did my best to follow up, with the woman’s ap-
proval, to interview that particular person or set of persons as the case
might be. As a result, I interviewed several male ceos on Wall Street
who had mentored some women and were interested in advancing
women in finance in general. Once or twice I interviewed a woman’s
partner or spouse. And because a number of the women spoke of the
important role the fwa had played in their careers, especially in the
seventies and eighties, I started attending fwa events and, in time,
exploring the association’s archives.

Moving between the tight circuit of senior women and their friends,
colleagues, and organizational networks, I was at least partially retrac-
ing the steps the women had taken to form ties—in and out of firms—
over time. My ethnographic path provided me with important insights
into the underlying architecture of the women’s networks and mentor
making, and the roles such ties had played in their lives and careers. I
began to understand that the preexisting structures and conditions of
the first generation’s networks—in the seventies and eighties—had
given rise in part, to the career and political networking that I then
observed in the nineties.≤≤

Part 2: The Mid-2000s

In the spring of 2006, I attended the fiftieth anniversary celebration of
the fwa. Only a few of the women I had spent time with a decade
earlier were there. I wondered where the rest of them were: Were they
still working on Wall Street? Had some begun to retire? What kinds of
organizational networks and projects were they now involved in? And,
given my interest in returning to the ‘‘field,’’ would I be able to find the
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women—and how? My fieldwork in the nineties, had, as I discussed
above, been relatively local and bounded in part because most of the
women I followed were living in as well as working in New York City
and the tristate area.≤≥

By now, the women had achieved significant upward mobility on
Wall Street and within American society. They were all bona fide
members of the corporate financial elite within the United States. In
some cases, they were also part of a growing female national elite
composed primarily of women in finance and politics. Some had also
participated in feminist-oriented, elite, activist-oriented, transnational
networks, often engaged in making market practices feminist. And a
few were even members of what David Rothkopf (2008) calls the ‘‘su-
perclass’’—the new male-dominated, global power elite. The women
were thus all elites, but they occupied different positions within the
structure of elites. Their particular positions depended upon their
career and networking histories as well as their contemporary engage-
ment in various types of networks and projects. They were operating
in a newly globalized financial and political world in what Sherry
Ortner (1997) refers to as the ‘‘postcommunity.’’

It turned out that I was able to find most of the first cohort of Wall
Street women from my original fieldwork. I accomplished this by
contacting a few of the women via email, who, in turn, gave me the
names and emails for other women. Given that the women were now
spread throughout the globe in places as distant as China, I decided to
seek out twenty women to interview and spend time with in, as it
turned out, the northeast corridor. Meeting up in New York City and
Washington, D.C., did not necessarily mean that the women now lived
and worked in either city full-time. Some did live in these cities and
continued to work within the world of finance: some were in the
public sector; others in the area of corporate socially responsible
investing; and still others were active on not-for-profit boards of orga-
nizations engaged in microfinance. However, many, I discovered, were
moving about a great deal. Some spent part of their time ‘‘in retire-
ment’’ (for example, living in Florida during the winter months) and
the rest of the year in Manhattan and taking numerous trips in be-
tween for board or charitable work in places such as in the East and in
South Africa.

Fortunately, since the women all spent part of their time in New
York City—often for board meetings—I was able to meet up with all
but one of the women I was interested in following up with. This time
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my fieldwork no longer took place, for the most part, in firms on Wall
Street—or in the women’s apartments. Instead, during the spring and
summer of 2008, I often met up with the women in the various clubs
around Manhattan: the Women’s National Republican Club, the Uni-
versity Club, and the newly minted Core Club in midtown. I also
occasionally got together with some of the women in the office rooms
of foundations in which they served on boards. I followed them to
political events and fund-raisers. By the end of the summer of 2008 I
had, I thought, completed my final round of research on Wall Street
women. I was, it would turn out, mistaken.

Part 3: The Crisis of 2007–2009 and Beyond

In September 2008, the crisis had effectively halted global credit mar-
kets and had required unprecedented government intervention. I was
curious about the effects of these events on the first generation. By
that point in time, I was already planning to attend a conference at
Columbia University’s Institute for Research on Women and Gender.
I decided to take advantage of my upcoming trip to Manhattan to see
some of the Wall Street women. On the morning of September 14, I
invited Mindy—via email—to join me at the conference. That night
Lehman Brothers declared bankruptcy after failing to find a buyer.
Mindy emailed me on September 15: ‘‘With meltdown on Wall Street
—I am very busy and do not have time to attend this. As a director of [a
major asset firm] you can understand. I am about to email them after I
respond to you. While I disagree with Palin (she is really in demand—I
have never seen this in politics—good for her) on social issues, I am
100% behind her.’’ Mindy explained her reasons for supporting Palin,
her feelings that Palin was being mistreated more than Hillary, and she
then ended with an abrupt note: ‘‘Off to my Wall Street stuff—enjoy
the conference.’’ Of course, her tension was palpable; I was surprised
that she had even taken the time to write to me. But I found it interest-
ing that she assumed that my conference would focus on the current
election—on the formal national domain of women and politics—the
implication perhaps being that the McCain/Palin ticket would deal
with the financial crisis better than Obama would. Palin at that point
in time had proclaimed that she was a feminist for life. She and other
Republican women were claiming to speak for ‘‘women,’’ cultivating
women’s votes and the support of some ‘‘women’s’’ or ‘‘feminist’’ orga-
nizations. Given her conservatism, Palin pushed the boundaries of
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feminism—however contested they already were—in the twenty-first
century.

Given the sudden onset of the financial crisis, less than one month
after the formal end of my follow-up fieldwork, I wondered what the
women’s reactions might tell us about their shifting relationship to
financial capitalism over time. Would the women react by continuing
to engage in their various feminist-oriented political and philanthropic
projects? Would those projects change shape? Or would the women
choose other paths? What about the younger generation of women on
Wall Street, and their careers and politics? I could already see from
Mindy’s brief email that the financial crisis was directly affecting her
board work. I could also see that Sarah Palin’s recent entry into the
public sphere was shaping Mindy’s views about women and politics;
did she and her more democratic pro-Hillary, pro-Obama friends even
share a common ‘‘feminist’’ agenda? These then were the empirical
and theoretically oriented questions that motivated my third and final
return to the field, which ultimately took place during the summer and
fall of 2010. I followed up with the smaller group of women I had, by
that point in time, known for over a decade and a half.

Most members of the first generation were already actively engaged
in postretirement practices by the time the financial crisis initially hit.
However, Constance Burk, whom I had met initially in the nineties
while I was in the midst of my first stint of Wall Street fieldwork, was
not doing so. In 2008, I had attempted to meet with Constance a
number of times but Constance had just taken on a new senior-level
position in a major global investment bank and was helping to grow
the bank’s business internationally. It was nearly impossible for us to
meet in person then, given Constance’s work and travel schedule, so
we emailed back and forth occasionally. At the time, I thought that
Constance was one of the last standouts of the first generation—one
of the very few who was still working full-time in the world of finance,
and had, in fact, survived the downsizing on Wall Street, particularly
among women, in the aftermath of the 2007–9 financial crisis.

In the summer of 2010, however, I began to receive emails from Con-
stance expressing an interest in meeting with me. During one of her
visits back to the city, she and I met for a lengthy talk in her pied-à-terre
in Brooklyn Heights overlooking the Manhattan skyline. Constance
was distressed because she, like many other high-ranking women, had
been recently let go from her firm. She was depressed because the first
generation, her generation, was leaving finance ‘‘without leaving a
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legacy.’’ In spite of their success during the past three decades, they had
not, in the end, brought real change to the gendered dimensions of  Wall
Street. Constance wondered where she and members of her generation
‘‘were going from here.’’ Then she lit up, telling me, ‘‘Maybe we need to
get everybody together and sort of figure out next steps.’’ Thus, on a
cool, crisp, bright Friday morning in mid-November, about a dozen
members of the first generation of women on Wall Street, Madeline
Winters, and I came together in New York City to discuss the past,
present, and future of women on Wall Street. This book is their story.

In the next chapter, I discuss briefly a history of Wall Street and then
explore the entry of the women into Wall Street during the sixties and
seventies. In the following chapters, I discuss the ways they became
market-feminist subjects in the seventies and eighties as well as how
their experiences in finance affected them during the nineties. Chap-
ter 2 examines their advancement within the male-dominated corpo-
rate hierarchy, as well as the ways they used female spaces such as the
fwa to mediate their relationship to finance and feminism, setting the
grounds for their making of market feminism beyond their personal
lives. Chapter 3 unravels the ways Wall Street women drew on gen-
dered discourses of finance to insert themselves within the more femi-
nized areas of research and more masculinized domains of investment
banking. It highlights the paradoxes between feminism and market
ideologies during the nineties. Chapter 4 focuses on the women’s
eventual participation in the wcf and the ways the women incorpo-
rated elements of liberal feminism into their political networks and
practices. Chapter 5 centers on the women’s post–Wall Street careers
during the 2000s and their contemporary market-feminist projects,
including their participation on the boards of organizations that use
market mechanisms to help poor women enter into the global market-
place. I conclude by examining the first generation’s experiences in the
aftermath of the 2007–9 crisis and the ways in which in the contempo-
rary moment the upcoming generation of women is making their own
versions of market feminism by adding in new layers, finding ways to
package tenets of feminism and neoliberalism of the free market for
surprising new subjects, and creating the grounds for making markets
feminist.
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Introduction

1. Wall Street women and those within their networks may disagree with
some of my interpretations of their experiences, but I have tried to capture
their complexities, ambiguities, and anxieties. I have disguised the names of
all the women that I ethnographically follow in this book. Thus, all my
informants have been given pseudonyms, sometimes even multiple pseudo-
nyms. Furthermore, the women’s stories are told and analyzed against the
backdrop of more than one hundred interviews I conducted with women
and men on Wall Street (1993–96), archival research and fieldwork within
the Financial Women’s Association (fwa, 1993–96), fieldwork within the
Women’s Campaign Fund (wcf, 1993–96), and fieldwork within a single
financial firm (1995–96). I also engaged in a series of follow-up interviews
with twenty members of the first generation during and throughout the
2000s as well as follow-up fieldwork within the fwa and wcf during that
same period. The only time I use actual names of specific women is when I
directly cite or quote the women’s names from a newspaper story, magazine
article, or biography. Furthermore, because I am interested in examining the
professional and political networks of Wall Street women, it makes sense to
use the real names of the fwa and wcf. It is also instructive to note that
providing pseudonyms for these organizations is practically a futile exercise
given that there are relatively few such organizations in existence, and these
particular organizations are well known within the women’s financial and
political communities. I do, however, use pseudonyms of fwa members
when citing or quoting from fwa archives.

2. Spar, ‘‘One Gender’s Crash,’’ Washington Post, January 4, 2009.
3. Kristof, ‘‘Mistresses of the Universe,’’ New York Times, February 8, 2009.
4. While men in Obama’s economic circles (Larry Summers and Timo-

thy Geithner) garnered a great deal of attention in the public imagination, a
few women also caught the nation’s eye. A significant amount of faith, for
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example, was put in the hands of Mary L. Schapiro, the first woman to chair
the Securities and Exchange Commission (sec) (Robert Chew, ‘‘Mary
Schapiro Moves Quickly to Shake Up the sec,’’ Time, February 11, 2009). In
the summer of 2008, Sheila Bair, the head of the Federal Deposit Insurance
Corporation, received a Profile in Courage Award at the Kennedy Library
in Boston, in honor of her ‘‘political bravery’’: Bair’s early though ultimately
futile attempt to get the Bush administration to recognize the subprime
mortgage crisis before it became a threat to the entire economy (Ryan
Lizza, ‘‘The Contrarian: Sheila Bair and the White House Financial De-
bate,’’ The New Yorker, July 6, 2009).

5. I am indebted to the anthropologist Bill Maurer for pushing me to
think not only about market feminism but its opposite pole: the feminiza-
tion of markets.

6. For an in-depth discussion of feminist practice theory, see Ortner 1996
and Lamphere et al. 1997. For additional discussions of practice theory,
including theorizing agency, see Ortner 2006. For my early discussion
regarding how to use feminist practice theory to understand the gendering
of finance, see Fisher 2004.

7. Anthropological interest in finance has been growing since the eighties
and the bull market and speculative fever increasingly occupied the minds
of the public (Fraser 2005; Fisher and Downey 2006; Maurer forthcoming:
1). It has taken on more urgency in the wake of the financial crisis and the
subsequent economic recession (Guyer 2009; Ho 2009; Schwegler 2009;
Tett 2009b; Fisher 2010; Ortiz forthcoming). At the same time, sociological
and interdisciplinary studies of finance have emphasized the ethnographic
method—particularly in terms of studies of traders and trading floors
(Beunza and Stark 2008; Maurer forthcoming). Since the mid-2000s an-
thropologists and sociologists have thus produced pioneering ethnogra-
phies of financial markets, involving fieldwork not only on trading floors
but also in corporate offices. Hiro Miyazaki (2006) has followed the ups
and downs of traders in Japan for a decade. Drawing on fieldwork in the
London and Chicago financial futures market, Caitlin Zaloom (2006) ex-
plored the effects of technological change on traders’ practices and identi-
ties in the nineties. I have also written about Wall Street women’s networks
(2004, 2006, 2010). Recently Karen Ho’s (2009) ethnography of Wall Street
investment banks demonstrated changing conceptions of finance and
shareholder value in American culture and society. Douglas Holmes (2009)
has engaged in fieldwork of central banks. Annelise Riles (2001, 2006, 2011)
has examined the legal architects of Japan’s financial markets. George
Marcus and Douglas Holmes (2006) have discussed anthropological strat-
egies for anthropology when engaging with expert subjects, in their case,
members of the Federal Reserve Bank of the United States.

8. In particular I am motivated by Pierre Bourdieu’s notions of ‘‘disposi-
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tion’’ and ‘‘habitus,’’ where ‘‘disposition’’ refers to a ‘‘way of being,’’ ‘‘inclina-
tion,’’ and ‘‘predisposition,’’ often of the body, which all collectively con-
stitute the habitus, ‘‘a system of dispositions,’’ which in turn organizes
action, ‘‘produces practices,’’ and constructs social structures and worlds
(Bourdieu 1990: 73–87, 214; cited in Ho 2009: 11). But I have departed from
Bourdieu by following the feminist remaking of practice theory and includ-
ing a theory of agency and the acting subject. For Bourdieu, there are actors
but there are no significant intentionalities: actors strategize, but their
strategies are drawn from an internalized habitus that is itself a virtual
mirror of external limits and possibilities (Ortner 1996: 11). Thus, drawing
on Ortner (2003) rather than drawing on this closed loop of objective con-
ditions and subjective aspirations, I argue that Bourdieu as well as those
anthropologists of finance that tend to follow Bourdieu do not fully recog-
nize or simply underestimate a range of counter-forces that threaten to
disrupt the closed loops of social and cultural reproduction on Wall Street
and beyond.

9. Gender studies are making an important contribution to anthropologi-
cal, historical, and social studies of finance (de Goede 2005a). But, in spite
of a flourishing body of corporate ethnographies by anthropologists (Cef-
kin 2009), gender studies have yet to make a major impact on corporate
and business anthropology—particularly in terms of women in business in
the United States—within or outside of finance (Brondo and Baba 2006).
And there is still much work to be done when it comes to bringing critical
perspectives, including critical feminist theory to the study of business
organizations and practices: for a discussion of what is and what is yet to be
done in the arena of feminist perspectives on gender in organizational
research, see Calás and Smircich 2008. For a discussion regarding the possi-
bilities of building ‘‘critical corporate studies,’’ see Bose and Lyons 2010. In
terms of business history, the historian Angel Kwolek-Folland (1994) was
instrumental to first drawing attention to the gendered dimensions of the
insurance industry during the nineteenth and twentieth centuries. Marieke
de Goede (2005a, 2009) has considered the gendered underpinnings of
finance over several centuries, including highlighting the gendered dimen-
sions of financial crises. De Goede, who is a political economist, and other
political economic theorists have been instrumental in providing poststruc-
tural analysis and the importance of discourse and representation for politi-
cal and economic practice (Larner 2000; Lewis et al. 2008). Recently, two
feminist political scientists, building on de Goede’s poststructural ap-
proach, have drawn attention to the gendered structure of global finance
(Assassi 2009) and to the gendered neoliberal discourses that underpin
development strategies implemented by the World Bank (Griffin 2009).
There have also been a number of studies of the gendered culture of
financial markets, including Linda McDowell’s work on women and men
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and gendered performances in the City of London during the nineties, and
my own work on Wall Street women and their networks (2004, 2006, 2010).
In her study of male traders, Caitlin Zaloom (2006) drew attention to
masculinity and risk taking; I have written on the gendering of risk and
femininity and masculinity (2004). Karen Ho (2009) also discussed the
ways gender, class, and race construct Wall Street subjects and their experi-
ences in finance.

10. When neoliberal forms interact with, for example, the state, the ex-
change brings about changes in state practices, including welfare state
retrenchment and new forms of governance. States, for example, are now
situated in a multilevel governance framework; states now form partner-
ships with corporations (Kantola and Squires forthcoming). During the
past decade, there has also been a shift in terminology within the social
sciences from ‘‘late capitalism’’ to ‘‘neoliberalism.’’ From one point of view,
however, there is no hard-and-fast distinction to be made between the two.
As Sherry Ortner recently pointed out, ‘‘In many ways neoliberalism is
simply late capitalism made conscious, carried to extremes, and having
more visible effects’’ (Ortner 2011). But neoliberalism, as Aihwa Ong ar-
gues, ‘‘can also be conceptualized as a new relationship between govern-
ment and knowledge through which governing activities are recast as non-
political and non-ideological that need technical solutions’’ (2006: 3). It is
therefore not only an underlying economic doctrine. There are by now a
series of ethnographic studies of neoliberalism, most of which examine the
cultural works it takes to produce and maintain the economic domain as
separate from the political (Bornstein 2005; Maurer forthcoming: 9). Some
attend to the role of ‘‘culture’’ in neoliberal strategies (Elyachar 2005).

11. Drawing on theories of gender, finance, and performativity (Butler
1993; Callon 1998; de Goede 2005a, 2009), I understand the gendering of
finance to be ‘‘a discursive domain made possible through performative
practices which have to be articulated and rearticulated on a daily basis.
There is no market outside of, or in addition, or even constructing the real
world of finance, the gendered world of finance. Financial agents are nei-
ther sovereign, individual subjects not reducible to the mechanics of finan-
cial power structures. Instead, financial agents are regulated through histor-
ically constituted financial discourses but also acquire the authority to
perform, affirm, and amend these discourses’’ (de Goede 2005a: 10). Nota-
bly, Judith Butler’s theory of performativity has become quite influential
within the study of finance and economics from anthropological, sociologi-
cal, and geographical perspectives, although its precise meaning and signifi-
cance is currently under debate (e.g., Mackenzie 2006; de Goede 2009).

12. The situated and embodied understandings of financial markets pro-
vided by contributors to the social studies of finance, including the work of
anthropologists, have thus gone far to show the construction and perfor-
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mativity of global finance (McDowell 1997; Fisher 2004; de Goede 2005a;
Miyazaki 2006; Zaloom 2006; Holmes 2009; Riles 2009). But as Paul Lang-
ley, a political scientist of finance, recently argued, very little in the social
studies of finance has been done ‘‘to explicitly reorient enquiry, beyond
professional, expert, and elite networks of knowledge and technology situ-
ated in specific centres’’ (2008: 7, Maurer forthcoming; Ortiz forthcom-
ing). Anthropologists have done much to illuminate the relationships be-
tween finance, culture, and society (Fisher 2006; Miyazaki 2006; Zaloom
2006; Ho 2009; Holmes 2009; Riles 2011). However, even then, ethnogra-
phers have not done much in terms of examining the relationships between
market and political elite actors situated within and beyond global financial
centers, let alone the ties created between female financial elites and gov-
ernment elites (Fisher 2007).

13. In recent years, feminist scholars have endeavored to understand the
changes that neoliberalism has brought to both the state in a broader sense
and to feminism in particular. The difference between these two can be seen
in the examination of ‘‘state feminism’’ and ‘‘market feminism,’’ the latter of
which has been the object of much recent speculation. I first developed the
concept of market-feminist subjects in my dissertation ‘‘Wall Street Women:
Gender, Culture, and History in Global Finance’’ (2003). I have discovered
since that Jacqui Alexander has coined the term ‘‘free-market feminism’’
(Alexander and Mohanty 1997). More recently in contemporary discus-
sions of the mainstreaming of feminism I have also become aware of Kantola
and Squires’s coinage of ‘‘market feminism’’ (forthcoming) cited in this
book with permission, and the socialist feminist Hester Eisenstein’s (2009)
term ‘‘Madeline Albright feminism.’’ The principal aim of most scholarly
work on market feminism is, as Eisenstein argues, to ‘‘raise some troubling
issues about how feminist energies, ideologies, and activisms have been
manipulated in the service of the dangerous forces of a globalized corporate
capitalism’’ (2009: vii). Emphasizing capitalism’s hegemony, these scholars
describe a world in which the hopes and dreams of an earlier more radical
feminism have been lost, while liberal feminism has been completely ab-
sorbed into the marketplace, and elites (whether women or men) by defini-
tion cannot participate in any form of social transformation. They warn
those who might think that feminism has won, in order to keep a kind of
radical feminist possibility alive. I argue, however, that these scholars have
not fully considered the politics of their own representation of the history of
feminism. In their linear and apocalyptic narrative, an all-encompassing
system of capitalism brought an end to the radical feminized past of the
sixties and seventies, thereby forever closing out the possibility of a real
future feminist politics, and hence feminist intervention into the market-
place (Gibson-Graham 1996).

14. Ethnographically tracing the first generation of Wall Street women’s
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careers and networks provides a way to not only decenter contemporary
finance, but also a way to decenter and deconstruct the making of market
feminism. Indeed, conducting fieldwork within the fwa and then the wcf
over a period of several years during the nineties (in the mid-2000s) al-
lowed me to observe and participate within a range of multiple, sometimes
overlapping, multilevel networks being created by female financial elites
and others. Wall Street women actively engaged in defining finance, mar-
kets, feminism, and politics based on shared cultural norms, bonds of trust,
and social practice. These women, individually and collectively, performed
and created the gendering of market and political realms. Returning to the
world of the first generation in the late 2000s enabled me to watch the
women, and others, engage in various market-feminist projects on the
ground.

15. The issue of gender in business history has only recently come under
serious scrutiny. Under strict interpretations of evolutionary and man-
agerial models, business historians often focused solely on the firm or
corporation, without looking at the broader social context (Lipartito and
Sicilia 2004). Lipartito and Sicilia write, ‘‘Evolutionary and managerial
models also assume that firms react rather narrowly to the environment,
seeking solutions to a set of economic problems largely rooted in produc-
tion. It is equally possible, though, that managers are more broadly situated
social actors who respond to many influences’’ (11). This new way of view-
ing business history allows historians to integrate issues such as race, class,
and gender into their analyses or corporations (Lipartito and Sicilia 2004).
The works of the feminist business historian Angel Kwolek-Folland (1994,
1998, 2001) have been major contributions to the literature on business and
gender history. There is now a flourishing body of work by business histo-
rians on gender and business: see especially Yeager 1999 and Laird 2006.

16. Journalists, sociologists, and psychologists have turned their focus
toward Wall Street women far more often than anthropologists have. The
journalist Patricia McBroom’s The Third Sex: The New Professional Woman
(1992) gave an overall perspective on women in financial positions, while
the journalist Anne B. Fisher’s Wall Street Women: Women in Power on Wall
Street Today (1990) offered one of the first concentrated examinations of
women in finance during the early nineties. A more recent journalistic
account of women on Wall Street is Susan Antilla’s Tales from the Boom-
Boom Room: Women vs. Wall Street (2002). Sociologists have examined
women in finance in terms of their career paths. Examples include Louise
Marie Roth’s Selling Women Short: Gender Inequality on Wall Street (2006).
Additionally, sociologists and psychologists have tackled the familial aspect
of women professionals. This work includes Mary Blair-Loy’s Competing
Devotions: Career and Family among Women Executives (2003); Daniel
Levinson’s Seasons of a Woman’s Life (1996), which juxtaposes the stories of
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homemakers and career women; and Aasta S. Lubin’s Managing Success:
High-Echelon Careers and Motherhood (1987). The latter three works are
based on interviews with women in finance in the New York City and
Chicago areas. Recently, several Wall Street women have penned auto-
biographies or novels about women in finance: Susan Bell’s When the Get-
ting Was Good: A Novel (2010); Tameron Keyes’s No Backing Down: My
Story of Suing One of the Largest Investment Firms in the World and Winning
(2010); and Nina Godiwalla’s Suits: A Woman on Wall Street (2011).

17. Marilyn Bender, ‘‘Women’s Lib Bearish in Wall St.; Movement Is
Subdued and Impact Is Slight,’’ New York Times, October 11, 1970.

18. On the one hand, the women’s bracketing of the marketplace with the
‘‘outside’’ is similar to the ways in which male traders often separate the
worlds of the trading floor and of family life while making trades (Zaloom
2006: chapter 6). On the other hand, it differs from at least some men in
that the women do not always find it so easy to keep the marketplace and
their feminist ideas, for example, completely apart.

19. The women are engaged with a more socially interventionist and
ameliorative form of market feminism than has previously been considered
in much of the current feminist literature, literature that has strongly cri-
tiqued the mainstreaming of feminism (Eisenstein 2009; McRobbie 2009;
Kantola and Squires forthcoming). Such businesswomen are paving the
way for the increasing feminization of markets (Gibson-Graham 1996).

20. I published some of my findings in a volume I coedited that began to
bring attention to the ways changes in global financial markets, corporate
structures, and Wall Street women’s networks could be fruitfully studied by
using anthropological and ethnographic perspectives (Downey and Fisher
2006).

21. In an essay in 2008 on the emergent anthropology of experts and pub-
lic policy, the anthropologists Tara Schwegler and Michael Powell argued
that such challenges are, in fact, part of the ethnographic data—they reveal
glimpses into structures of power and their openings. See Brondo and Baba
(2006) for a discussion of the difficulties of doing fieldwork—particularly in
terms of access—when it comes to doing ethnographic work about women
in businesses within the United States. Anthropologists have worked within
and on business for some time. The anthropologist Marietta Baba has writ-
ten extensively on the subject for several decades (Baba 1998, 2006). For
important discussions that consider the history and contemporary state of
corporate ethnography in late capitalism, see Baba 2009 and Cefkin 2009.

22. Midway through my fieldwork, a female stockbroker named Kimberly
Allen informed me that she and others had been collecting and building an
archive since the seventies in the fwa that was filled with board-meeting
minutes, letters, and articles and videos about Wall Street women and the
organization. They had been doing so in the hopes that someone would
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eventually use the archives to write the history of New York City’s women
in finance. Kimberly decided that I was ‘‘the one’’ and instructed me to
spend time in the fwa closet archive, which I eventually did.

The last year (1995–96) of my first stint of fieldwork took an interesting
twist. For a variety of reasons, I spent the bulk of that time conducting what
one might call more traditional workplace fieldwork. Specifically, through
my interest in women and increasingly in diversity on Wall Street, I gained
access to one specific financial firm in particular. I was not officially em-
ployed at the firm. However, I had the permission of its higher-ups to spend
time conducting interviews and fieldwork. During this stage of my project I
began to focus particularly on policy changes that were transpiring in the
bank. The first involved the mainstreaming and centralization of global
diversity efforts in the bank’s headquarters in New York City. Specifically, at
the time of my study, management had just completed initiating phase 1
(developing the position of professional women and minorities within its
U.S. population). This involved implementing diversity programs, as well
as shifts in work-family policies. Notably, a significant number of first-
generation executive women within the firm were recruited to participate in
task forces heading these initiatives up.

23. During the nineties, in part, out of financial necessity—I could not, for
example, afford to take planes with my subjects to London when they were
finalizing deals, although I could (and occasionally did) from time to time
spend time ‘‘shadowing’’ the women in their firms—I found that observing
women for a day or so would give me a general sense of their daily lives
at work.

1. Beginnings

1. The only times I use women’s actual names (e.g., Muriel Siebert) is
when I quote women or discuss a real person from a book, newspaper story,
magazine article or use of a slide. I always use pseudonyms for my actual
informants and for fwa members.

2. The women were raised during what the anthropologist Sherry Ortner
calls a ‘‘national project’’: the middle classing of (white) America (Ortner
2003: 28).

3. Moreover, during the sixties and seventies, Wall Street and elite univer-
sities were not yet working tightly together to create networks of Ivy League
graduates who turned into investment bankers as they would beginning in
the early eighties (Ho 2009: 58–59).

4. Arturo Gonzalez and Janeanne Gonzalez, ‘‘Where No Woman Reaches
the Summit: Thousands of Women Work on Wall Street but Few Attain
Executive Positions,’’ New York Times, August 17, 1958.

5. Ibid.


