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In recent years, the annual fall career
forum at the Gordon Track and Tennis
Center has been one of the most conspicu-
ous displays of the many employment op-
portunities in finance and technology
fields open to undergraduates. Consulting

firms and investment-banking companies
battled for coveted table spots. Scores of
fresh-faced recruiters, mostly recent grad-
uates and living testaments to the possi-
bility of lucrative futures, rushed to shake
hands, pass out logo-enhanced freebies,

and even exchange pleasantries with the
lowest job-hunters on the totem pole:
sophomores. The hustle and bustle—and
fast-spreading rumors about goodies
ranging from Mickey-eared pencils
handed out by Disney to posh CD cases
from the Internet consulting firm march-
FIRST—attracted more than 2,200 stu-
dents each year, according to O∞ce of Ca-
reer Services (OCS) director William
Wright-Swadel. At its height, the forum
was impressive and inspiring: walking
through the labyrinth of eager employers,
even those undergraduates indi≠erent to
finance—myself included—were easily
enticed. After signing up on e-mail lists
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Bear Market
by eugenia v. levenson ’03

or middle-class students do have trouble
adjusting to life in a place that includes 
a moneyed elite, according to Diane A.
Weinstein, a counselor at the Bureau of
Study Counsel who studies the special
pressures facing such students. She sug-
gested that some of the issues may stem
from unfamiliarity with, and lack of guid-
ance in, navigating “high society.” During
the course of college, she explained, stu-
dents sometimes find themselves saying,
“I can’t ever really go back to my family’s
way of life, but I have no [role] models—
or only a few.” This realization leads some
students to feel like frauds or aliens be-
cause they are trying to become part of a
foreign culture. 

“There are also the tensions between
needing to earn money during the term and
partaking of the rich extracurricular op-

portunities here,” Weinstein said.
Students on work-study and finan-
cial aid may not have as much time
(or money) to socialize as their richer
peers—and sometimes, that extra
time or money can mean the di≠er-
ence between acceptance into a mer-
itocratic group or into one of the
elite campus clubs. “It’s not that stu-
dents are forced to spend, but money
does make acceptance that much
easier,” said Jordana R. Lewis ’02,
who also wrote about the crime. As
students have analyzed the alleged
Pudding thefts, one theory suggests
that Pomey and Gomes thought that
flashy displays of money would open
doors otherwise closed to them.

“The most fascinating thing to me,” Lewis
said, “was the end to which they put the
money: to try to buy…friends and create a
history of themselves that didn’t exist.”

Where the pudding case goes now is
unclear; at their first court appearance in
February, in a Cambridge courtroom filled
with journalists and Pudding executives,
Gomes and Pomey were both released on
their own recognizance. Both have already
repaid the money allegedly stolen. Sources
close to the investigation say that the two
are likely to accept a plea bargain involving
either a suspended sentence or probation
in exchange for avoiding jail time. Their
lawyers could not be reached for com-
ment. More complicated, though, is what
kind of future, if any, Gomes and Pomey
have at Harvard. 

Although both enrolled for the spring
semester and will presumably complete
their graduation requirements on time for
June’s commencement, Harvard typically
withholds a degree if there are pending
criminal charges against a student. Once
the criminal charges are discharged, the
College’s administrative board takes up
the case. The Faculty of Arts and Sciences
has long been wary of expelling students;
the most recently publicized case, in 1999,
involved Joshua M. Elster ’00, who was
dismissed from the College after pleading
guilty in Middlesex County Superior
Court to six felony counts stemming from
a rape case. In the only previous case of
similar size, the EWC theft, both Sword
and Lee had graduated before the thefts
came to light and the College has not
moved to revoke their degrees. 

Douthat, though, said he believes that
the students accused of such thefts often
are merely exercising the traits that got
them into Harvard in the first place. “Har-
vard is filled with people like Suzanne—
not to the same pathological degree, but
people who have the same kind of ‘take-
no-prisoners’ ambition,” he explained.
“After all, the whole concept of the ‘Amer-
ican Dream’ is built on the idea of clam-
bering your way upwards in life—it’s just
that Harvard, because it attracts the best
and the brightest, tends to have people
who are particularly good at such clam-
bering.” �garrett m. graff

Garrett M. Gra≠ ’03, a history concentrator, is 
executive editor of the Harvard Crimson.

Pomey with Man of the Year Anthony Hopkins
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and chatting with a few companies about
internships or jobs, many left wondering
whether they might not be interested in
consulting after all.

OCS presided over this frenzied
courtship like a happy matchmaker,
bringing both parties—each more eager
than the other—to the bargaining table.
In 2000, 146 companies participated in the
forum and nearly 40 filled a waiting list,
while the number of firms participating in
the on-campus recruiting
program more than dou-
bled in the last seven years
to about 450 in 2001. The
numbers of students flock-
ing to the recruitment pro-
gram, which is dominated
by finance and technology
enterprises, rose steadily as
well: about 800 seniors, or
half of the class, and 850
underclassmen partici-
pated in the 2000-2001 re-
cruiting season. 

“I-banks and consulting
have traditionally been the
industries that recruit ag-
gressively,” says Wright-
Swadel. “The opportunities
are good, and students here
like the competitive, high-
pay, high learning-curve,
terminal environment”: the
opportunity to work in
consulting or investment
banking for a couple of
years before pursuing grad-
uate or professional school.
All in all, the potential for
forming happy and produc-
tive partnerships seemed
limitless.

This year proved a di≠er-
ent story. Last spring’s eco-
nomic downturn parched
the labor market, especially
in the finance and technology sectors. By
the time it developed into a recession that
sent the unemployment rate up to 5.6 per-
cent, many of the companies that had so
insistently flirted with students just a year
before were nowhere to be seen. The 2001
fall forum shrank to 130 companies with
no waiting list, and the recruiting program
to 300 companies. Smaller companies like

marchFIRST had recruited forcefully in
2000, but were forced to lay o≠ hundreds
of employees and close o∞ces to cut cor-
porate expenses in 2001. The bigger invest-
ment banks and consulting firms put in an
appearance, but their ranks had thinned
noticeably.

And so seniors—who had watched the
enormous success of the classes ahead of
them—entered the most competitive re-
cruiting season in years. The job market

was pinched even tighter because compa-
nies began scaling back almost immedi-
ately after signing members of the class of
2001 last spring.

“Last year, the senior class hit the begin-
ning of the downturn in a big way,” says
Wright-Swadel, whose o∞ce stayed busy
throughout the summer negotiating with
companies who rescinded or delayed

o≠ers. “This year, the people who were
pushed back a year are still there. Add to
that the downturn in the economy, when
companies are hiring fewer people, and
that’s a double whammy.”

Make that a triple whammy. The market
is even more constricted because compa-
nies prefer to make o≠ers to their summer
interns before beginning to recruit. Invest-
ment banks and consulting firms have
begun to rely more and more on courting

younger undergraduates
whom they can train
through internships and
then hire after graduation.
In this year’s annual Har-
vard College Report, dean of
Harvard College Harry R.
Lewis wrote that many re-
cruiters predict that up to
80 percent of the gradu-
ates they hire will come
from the ranks of their
own internship programs.

With students taking
every opportunity to stay
out of the harsh labor
market, the yield from
end-of-summer job o≠ers
to interns has been espe-
cially high this year. Nick
Zeitlin, a senior applied
math and economics con-
centrator who worked for
Credit Suisse in Palo Alto
last summer, says he’s
“not sure they hired peo-
ple besides the summer
interns. Out of 13 people
in my summer group, 11
will be back full time.” 

Caught at a significant
disadvantage in the job
market, students this
year shied away from
using summer o≠ers as
leverage to garner more

lucrative deals with competing compa-
nies—a common practice in the past.
Rather than playing the field, they signed
with their summer employers right away.
“We saw co-workers who were hired a
year or two ago, who were just a couple of
years ahead of us, laid o≠ because of over-
capacity,” says senior Peter Fleiss, who in-
terned at Morgan Stanley in New York
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last summer. “I understood why some of
my friends and co-workers wanted to take
those jobs immediately.”

Meanwhile, those who braved the mar-
ket found the rules had changed. Employ-
ers were no longer anxious suitors: stu-
dents who could expect to be competitive
in the past, based on extracurriculars and
academics, found this year’s recruiters
were emphasizing experience to a greater
extent than before. The job hunters who
have fared well so far in this year’s process
have largely been professionals—students
who have been preparing for their careers
with intensive summer internships, some-
times since the summer after their first
year. Having spent most of their summers
at 80- to 90-hour-a-week jobs, they are
now seeing the payo≠: they have been the
few candidates able to demonstrate focus
and commitment to increasingly picky
employers.

Heightened emphasis on relevant sum-
mer experience has added to the growing
pressure on students to begin job searches
early in their undergraduate years. It’s little
wonder that more and more undergradu-
ates are participating in the recruiting pro-
gram for competitive summer internships:
missing out on a lucrative position this year
can seriously handicap a future job search.

Zeitlin, who says that his summer job at
Credit Suisse made him a standout candi-
date in this year’s especially competitive
season and helped him land a coveted spot
at McKinsey, knows of few seniors who re-
ceived o≠ers without having a summer job
under their belts. “I know people who are
super-qualified who didn’t get any o≠ers.
They have good grades, Group I, extracur-
riculars, I imagine they have great inter-
view skills,” he says. “Without a doubt,
this is the toughest it’s been in the past
few years.”

But some—both at OCS and in the senior
class—see the di∞cult market as a bless-
ing in disguise. Out of necessity, students
are reentering the job scene and exploring
less lucrative, but more satisfying, career
options. “To some extent, the economy
frees people to look beyond [ jobs in
finance],” says Dena Rako≠, a career coun-
selor at OCS. When consulting and invest-
ment banking firms began pulling out of
the career forum, Wright-Swadel says that
OCS seized the chance to diversify the
crowd: “We invited other kinds of compa-
nies, more nonprofit organizations and in-
ternational organizations. Frankly, we’ve
indicated to some companies that this is a
good year to come to Harvard because I-
banking and consulting recruiting is
down.”

Both Wright-Swadel and students
point out that the tight market discour-
ages automatic participation in the re-
cruiting process by students who might
have gone into consulting or finance by
default in previous years. “I call it the
lemming e≠ect,” says Wright-Swadel.
“Students get in the recruiting program
for consulting and I-banks and it’s like a
tide that carries them along. They see
their roommates doing it, their block-
mates doing it, their friends doing it.
They figure it must be interesting.”

But some of these hastily arranged
matches go sour. OCS public-service
counselor Gail Gilmore says that alumni
who rushed into finance as seniors some-
times return to OCS after several years
seeking to switch careers. Now that the

tight market has made recruiting a riskier
option, more students have been consider-
ing other avenues before hastily plunging
into—and possibly regretting—finance
jobs. “I felt almost compelled to do recruit-
ing,” says senior economics concentrator
Angela Y. Lin, who worked in consulting
last summer and, despite a mixed experi-
ence, entered the recruiting process last
fall because she felt it was expected of her.
“Too many people blindly walk down that
path, and few step back and evaluate what
it is that’s important to them.”

Senior Raquel Lachman points out that
many students, confronted with a tough
job market in consulting, have chosen
“the next best thing” and applied to law
schools—reflecting a nationwide trend
that has seen applications overall rise 25
percent since last year, according to the
Law School Admissions Council.
Wright-Swadel says he expects to see
about 33 to 35 percent of seniors apply 
directly to graduate or professional
schools, up from 25 percent in previous
years. (At Harvard, where last year’s se-
nior survey indicated that nearly 80 per-
cent of the class eventually planned to at-
tend graduate or professional school,
many are skipping a couple of years in
the workforce and applying straight from
college to avoid the tough market.)

Other seniors have followed national
trends and turned to public-service pro-
grams. Gilmore says more seniors have ap-
proached her in the past several months,
saying they are interested in taking a year
o≠ for community-service projects at
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The senior marshals, looking ahead to
Commencement 2002, are: (inset) first marshal Gerard
Hammond, of Cabot House and Brooklyn; (back row,
from left) Dan Droller, of Eliot House and Pelham, New
York; Adam Kline, of Leverett House and Pompano
Beach, Florida; Avik Chatterjee, of Adams House and
Cary, North Carolina; (front row, from left) Nick Lau, of
Cabot House and Plano, Texas; Laura Barnard, of Mather
House and Hinsdale, Illinois; Marie-Therese Panlilio, of
Currier House and San Dimas, California, and Chad
Callaghan, of Mather House and Cleveland.
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T
he sesquicentennial of college
athletics in America takes place June
8 on the Thames (rhymes with
“James”) River in New London, Con-

necticut, when the Harvard and Yale
heavyweight crews line up for a race that
celebrates its 150th anniversary this year.
Intercollegiate sports in this country, from
the bowl games to the NCAA’s “Final
Four,” were born when crews from Har-
vard and Yale tested each other on Lake
Winnipesaukee in New Hampshire on Au-
gust 3, 1852. (Ironically, commerce played a
larger part then: a publicity-minded agent
for the Boston, Concord & Montreal Rail-
road sponsored the regatta to promote ex-
cursion trains.) Harvard’s boat Oneida won
the first race, about four lengths ahead of
the Shawmut, the faster of two Yale entries.

“Rowing was perhaps the most popular
recreational activity in the United States
at the time,” says Harry Parker, head
coach of heavyweight men’s crew. “I don't
think many people realize how extensive
it was at Harvard and Yale, and through-
out the country. There were small rowing

clubs in just about every significant city in
the United States and at many of the col-
leges then in existence.”

The Harvard-Yale regatta gradually
evolved into a major sporting event that
even attracted heavy betting. In 1925 an
estimated 100,000 spectators came to
watch. Special 32-car observation trains
with grandstands atop flatcars rolled

along the riverbank to follow the crews.
Last year, the observation trains made a
comeback. It’s a ride of around 20 minutes
to track the four-mile varsity event, the
longest race regularly rowed in the West-
ern Hemisphere. (Worldwide, only the
Oxford-Cambridge boat race, at four and
one-quarter miles, is longer. But that race
takes place on a tidal stretch of the “other”

S P O R T S

Harvard-Yale Boat Race Turns 150
The oldest college sporting event in the New World reaches a milestone.

Last year's heavyweight varsity finished more than 37 seconds ahead of Yale after four miles.

home and abroad. “It may be the percep-
tion that jobs may be di∞cult to come by
right now, but this year, instead of making
a mistake, students are a little more will-
ing to say, ‘To heck with these expecta-
tions of my Harvard degree and what I
should do with it, I’ll do what makes me
happy,’” Gilmore says. “They’re hoping
that at the end of one year, they will have
had the opportunity to develop interest-
ing skills they can use for a variety of ca-
reer opportunities. They may also be
thinking that the economy will climb out
of its hole by then.”

Interest in teaching abroad has also
risen, according to Dena Rako≠, who has
seen a 25 percent increase in the number of
seniors contacting her about the Harvard
Overseas School Teaching (HOST) pro-

gram, which places graduates in interna-
tional schools around the world for a year.
In fact, Rako≠ says this year’s applicant
pool is the largest in the five years that
she’s overseen the application process, and
that interest in domestic programs, such as
Teach for America, has also grown.

When Angela Lin did not advance past
second-round interviews in the recruiting
process last fall, she felt partly relieved,
knowing that she could follow her interest
in education without wondering what
might have been. “I’ve always had educa-
tion in the back of my head, and it was
kind of an excuse [to pursue it]. The com-
panies made the choice for me,” she says.
She has applied to HOST and to several
other teach-abroad programs. 

Lin says the di∞cult market has proved

an eye-opener to many seniors—especially
economics concentrators who tend to par-
ticipate overwhelmingly in the recruiting
process—who are choosing to seek the
road less traveled. “Harvard students do a
million things while they’re here, so why
sign away your life doing the same thing
for 80 hours a week?” she says. “So many
people are looking into Teach for America
or the Peace Corps, which aren’t lucrative,
but where talented and intelligent people
are needed. Being an economics major, it’s
refreshing to see people looking into
di≠erent things.”

Berta Greenwald Ledecky Undergraduate Fellow
Eugenia V. Levenson is a history and literature
concentrator without a lucrative summer intern-
ship—but she refuses to believe that’s a bad thing.
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