Goldner, who led transformation at Hasbro, dies at 58
Brian Goldner, who as CEO
and chairman spearheaded
Hasbro’s transformation from
a toy company to an entertainment force, has died. He
was 58.
The announcement Tuesday came two days after the
Pawtucket, Rhode Island,
company said Goldner was
taking a medical leave of absence.
Hasbro did not give a cause

In this ﬁle photo, Brian Goldner, of Hasbro, stands next
to some of the company’s toy
ﬁgures at Hasbro’s headquarters, in Pawtucket, Rhode
Island. (AP)
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of death, but Goldner disclosed
in August 2020 that he had
been undergoing treatment for
cancer since 2014.
Goldner, who joined Hasbro in 2000, served as the
CEO of Hasbro Inc. since
2008, and as chairman since
May 2015.
Under his stewardship, Hasbro expanded beyond toys and
games into television, movies,
digital gaming and other areas.

That strategy culminated with
the 2019 acquisition Entertainment One Ltd., a British entertainment company that produces “Peppa Pig,” “PJ Masks”
and other animated shows for
preschoolers.
Goldner also served on the
board of ViacomCBS.
Marc Rosenberg, a toy
consultant
who
closely
worked closely with Goldner
as a marketing executive at

Hasbro 15 years ago, said
that Goldner was always
interested in telling a story
about toys and went to the archives to pull out such brands
as My Little Pony, Transformers and the Tiniest Pet Shop.
“His idea was to take brands
that had been sitting dormant
and reimagine them,” he said.
“He always said you have to
have a story arc, whether it is
toys or movies.” (AP)

Business

Americans spend at solid clip in Sept
Snarled global supply chains slow flow of goods
NEW YORK, Oct 16, (AP):
Americans continued to spend
at a solid clip in September even
while facing sticker shock in grocery aisles, car lots and restaurants as snarled global supply
chains slow the ﬂow of goods.
Retail sales rose a seasonally adjusted
0.7% in September from the month before,
the U.S. Commerce Department said Friday.
That was a stronger showing than expected.
Yet there are lingering concerns as to how resilient shoppers will be if prices continue to head
north and shortages lead to frustration heading
into the crucial holiday season.
Consumer spending drives about 70% of all
U.S. economic activity and a sustained recovery from a pandemic-induced recession will
require their participation.
There is no evidence that Americans are pulling back, however, and spending last month
was heavy everywhere, from clothing, sporting
goods and toy stores to car lots.
“They are coming to enjoy the experience
with their families that they hadn’t been able
to do in a long time,” said Tiffany Markofsky,
chief communications ofﬁcer at a small toy
store chain called Camp.
Camp is reporting strong trafﬁc in stores and
has been able to secure popular toys through
close ties with its suppliers, Markofsky said.
Some of the increased spending by consumers is the direct result of spiking prices. A gallon of gasoline today costs about $1 more than
it did at this time last year so in many cases,
Americans aren’t buying more, they’re just
paying more.
The U.S. reported this week that the prices
consumers pay rose 0.4% in September, and
they’re up 5.4% over the past 12 months,
matching the fastest pace since 2008. Gasoline,
furniture, cars and trips to the grocery store or
restaurant have all grown more expensive.
“American consumers still have plenty left in
the tank despite some tough-to-ﬁnd and pricier
items,” wrote Sal Guatieri, senior economist
and director at BMO Capital Markets, in a report published Friday.
Guatieri was particularly surprised by the
willingness of Americans to continue buying
cars with dealerships running short on supply
and manufacturers shutting down factories due
to a lack of essential computer chips. Yet there
was a 0.6% increase in sales at auto dealers, after a plunge last month.
While the spending increases have been
broad, the delta variant had has an inﬂuence
on where Americans are spending money, with
more dollars devoted to buying things, rather
than plane tickets or dinners out.
Online sales rose modestly as shoppers feel
more comfortable shopping at physical stores.
Sales at gasoline stations rose 1.8%. Tellingly,
sales at restaurants and bars were virtually ﬂat
from the previous month.
The monthly retail report covers only about
a third of overall consumer spending, however,
and doesn’t include services such as haircuts,
hotel stays and plane tickets. But there has been
evidence of slowed spending in some of these
areas.
Airlines have begun to report declining ticket sales and they blame the spread of the delta
variant.
“A lot of gains continue to come from a diversion of spend from services to spending on
products,” said Neil Saunders, managing director at GlobalData Retail. “Consumers continue
to travel, commute and vacation less than they
did pre-pandemic, and the expenditure that
would normally be made on these activities has
found a new home in retail.”
Economists have forecast at least a 7% increase in holiday sales, but the pandemic had
made predictions more difﬁcult. Steady sales
that have been witnessed in clothing, tech or
other goods, is not assured due to worker shortages and festering supply chain issues.
The global supply chain is so scrambled,
many producers are leaving a bulk of their
goods in China as they wait for shipping costs
to retreat.
And hiring has slowed in the past two months
even as employers post a near-record number
of open jobs. About three million people who
lost jobs and stopped looking for work since the
pandemic have yet to resume job searches, according to recent economic data.
“The main concern now is that supply-chain
disruptions and microchip shortages appear to
be spreading, limiting selection and tamping
down goods demand, “wrote Guatieri. “Meantime, services demand is getting held back by
labour shortages, notably in restaurants. Demand isn’t the problem, supply is. “

In this ﬁle photo, a consumer shops at a retail store in Morton Grove, Ill. Consumer prices rose 0.4% last month, slightly higher than August’s gain and pushing annual inﬂation back to the
highest increase in 13 years. The consumer price index rose 5.4% in September from a year ago, up slightly from August’s gain of 5.3% and matching the increases in June and July. (AP)

Sign of confidence in the US economy

US bank profits soar, fewer bad loans
NEW YORK, Oct 16, (AP): It’s good to be a
bank right now.
Four of the largest U.S. banks said their
proﬁts grew by double-digits last quarter, as
a healthier U.S. economy has helped reduce
the number of loans in default or that the bank
won’t likely recoup. The results for Citigroup,
Bank of America, Wells Fargo and Morgan
Stanley also show that all four beneﬁtted from
various one-time boosts to their proﬁts.
The only headwind facing the big Wall Street
banks appears to be low interest rates, which have
put some pressure on banks’ abilities to grow their
proﬁts. Some of them, like Bank of America, are
making up for it by lending signiﬁcantly more
than they did in the early months of the pandemic,
a sign of conﬁdence in the U.S. economy.
Bank of America said net income rose 58%
to $7.26 billion, or 85 cents a share. That topped
the estimates of Wall Street analysts who were
looking for earning per share of 70 cents, according to FactSet. Meanwhile Wells Fargo
posted a 59% jump in proﬁt from a year earlier.
Both banks beneﬁtted from being able to reverse some funds set aside early in the pandemic
in case of loan defaults. These billions of dollars of
potentially troubled loans have been moved back
on to the banks’ “good” side of their books, which
has resulted in one-time bumps to bank proﬁts.
Wells and BofA’s results echoed Wednesday’s
results from JPMorgan Chase, which also saw its
proﬁts rise sharply last quarter due to the release of
more loans from its troubled loan portfolio.
Wells, the country’s biggest mortgage lender,
said its net interest income is “stabilized,” thought
it was 5% lower than in the same period last year.
The bank released $1.7 billion from its loanloss reserves. Wells had set aside $8.4 billion
to cover potentially bad loans in last year’s second quarter at the peak of the pandemic when
millions of Americans lost their jobs and the
economy effectively collapsed.
There is not an unending supply of bad loans
banks can tap into to boost their proﬁts, however, and at some point investors are going to

A young customer looks at a Halloween
mask at a Party City store, Wednesday,
Oct. 6, 2021, in Miami. Retail sales rose
a seasonally adjusted 0.7% in September
from the month before, the U.S. Commerce
Department said Friday, Oct. 15. (AP)

Kuwait crude production on
the decline! Can we stem it?
By Kamel Al-Harami
Independent Oil Analyst

In this ﬁle photo, the logo for Goldman
Sachs appears above a trading post on the
ﬂoor of the New York Stock Exchange. (AP)

want to see these banks post proﬁts driven by
growing their businesses or charging more for
loans. Interest revenue at both Wells and BofA
fell from a year ago, due to the Federal Reserve
keeping interest rates at ultra-low levels.
In contrast to its rivals, Bank of America saw its
interest income go up in the quarter compared to a
year earlier, partly due to a pickup in lending activity. The bank’s loans grew by $21 billion from the
previous three months, excluding the Paycheck Protection Program for small businesses. That’s a signiﬁcant boost in lending over a short period of time.
Meanwhile the strong results of Morgan Stanley - which has a very small consumer banking
business - were driven by the bonanza of mergers and companies going public this year. Just in
the U.S., 94 initial public offerings raised $28 billion, the highest number of IPOs for a third quarter
since 2000, according to Renaissance Capital.
Morgan Stanley’s investment banking fees
jumped 67% from a year earlier and advising
fees were up threefold.
Financial conglomerate Citigroup - which
has both a large consumer banking franchise
particularly in credit cards but also a large investment banking franchise - beneﬁted from
both trends. Its proﬁts jumped 48% from a year
earlier, helped by Citi also releasing bad loans
from its books in the amount of $1.2 billion.

G20 FMs discuss economic conditions
WASHINGTON, Oct 16,
(KUNA): G20 Finance Ministers and Central Bank Governors discussed a range of
topics, including the current
macroeconomic conditions,
further progress on reforms to
international taxation, coordination on vaccine distribution
and longer-term pandemic
preparedness, efforts within
the G20 Finance Track on climate change mitigation, and
ﬁnancial regulatory issues.
Treasury Secretary Janet

What happened to oil investments?

Yellen, who attended the talks,
along with her counterparts continued productive discussions
about international tax.
Secretary Yellen noted the
landmark agreement of virtually the entire global economy
to end the race to the bottom
on corporate taxation, and how
136 nations, representing 94%
of the world’s GDP - including all 20 nations in the G20
- agreed to a new and speciﬁc
set of provisions to uniformly
tax the income of multinational

companies, including a global
minimum tax.
She reiterated her and President Biden’s focus on ensuring democracies can deliver
for our people. She noted that
this deal will mobilize the resources for the global economy to address climate change
and reduce economic inequality, protect American jobs
from the race to the bottom,
and deliver for the middle
class and working people at
home and all over the world.

WHILE the rest of our Gulf oil producers are on track to increasing and boosting oil production within their planned
strategies, we in
Kuwait are doing
the opposite, as we
are actually losing
production at a time
when the oil prices
are peaking at $80
per barrel, and the
state is in desperate
need of daily cash
oil income.
The decline or
Al-Harami
loss of production
started in 2017 when our production
rate was 3.143 million barrels per day.
It reduced to 2.579 million barrels per
day by the end of 2020. Within a period of four years, Kuwait Oil Company
(KOC) lost 564,000 barrels or more
than 100,000 barrels per day of loss of
oil volume and revenues.
The strange thing is that no one in the
oil industry is saying a word, despite the
ﬁgures published in KOC’s 2020/2021
annual report. How come all members
of boards of KOC, KPC and Kuwait
Supreme Council are silent? Or did they
simply not do their homework?
What happened to our heavy money
investments and expenditures? Have
they gone down the drain? Or is it being
claimed now that KOC was trying hard
to preserve and stop the decline?

Of course, KOC is facing huge challenges with the decline of easy oils. Oil
was ﬂowing easily through natural ﬁeld
pressure but now such an easy oil phase
is gone. New technical factors have to
be introduced to maintain and sustain
the same level of production. It seems
that KOC has failed in this second phase
due to lack of local manpower or necessary expertise through promotion, or
worse through early retirement package
or forced one for those with 30-35 years
of experience who have been simply
told to go home.
The tragedy is that no one is aware
or been told about the loss of crude oil
production in all of our ﬁelds in north,
south, east and west of Kuwait. Of
course, KOC production doesn’t include
the Khafji and Wafra neutral zones.
Kuwait’s current baseline for production is 2.89 million barrels per day.
It did not ask for further production
increase from May next year, unlike
Saudi Arabia and Russia, which asked
for more volumes of production at 11.5
million, and the United Arab Emirates
for 3.5 million per day. On the other
hand, Kuwait remains unchanged with
the current level of baseline.
We simply say that Kuwait must increase crude oil production ... it is all
ﬁne with us ... but to lose production and
cash revenues is beyond any logic for a
country with more than 90 billion of oil
reserves. It is a real disaster.
❑ ❑ ❑
email: naftikuwaiti@yahoo.com

One in five people in the EU
at risk of poverty – Eurostat
BRUSSELS, Oct 16, (KUNA): Eurostat, the
EU’s statistical ofﬁce, said that in 2020, 96.5
million people in the EU were at risk of poverty or social exclusion, representing 21.9%
of the population.
In a press release, Eurostat stated that
more than a quarter of the population of
four EU member states were facing the
risk of poverty. Romania (35.8%), Bulgaria (33.6%), Greece (27.5%) and Spain

(27.0%).
Out of 96.5 million EU inhabitants facing
poverty, 5.9 million are simultaneously experiencing different kinds of poverty, Eurostat added.
In contrast, the lowest shares of people at
risk of poverty or social exclusion were recorded in Czech (11.5%), Slovakia (13.8%),
Slovenia (14.3%), the Netherlands (15.8%)
and Finland (15.9%).

