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Northern New England 
Launches Ski Season

AUGUSTA, Maine (AP)—As the 
economy lurches toward recovery, 
northern New England’s ski industry 
is viewing the upcoming season with 
optimism, saying the amount of snow 
nature sends the region is a much big-
ger factor in determining how well the 
ski areas fare.

Improvements continued through 
the off-season at the three states’ re-
sorts, although not on a scale as when 
times are better. Like other businesses, 
the ski areas are finding new ways to 
feed their patrons’ enthusiasm while 
being creative in luring potential 
schussers in.

New Hampshire ski areas, for ex-
ample, are sending out text messages 
on the latest deals and promotions.

Ski areas are also banking on their 
proximity to bulging eastern markets 
that are within a day’s drive of resorts 
in Maine, New Hampshire and Ver-
mont, hoping to draw skiers who 
might hop on a jet in better times and 
wing it to slopes in the West.

“At the end of the day, it all comes 
down to snow,’’ said Parker Riehle, 
president of the Vermont Ski Areas 
Association. Historically, when the 
snow is abundant, the ski areas do 
well, he said.

That’s borne out as well in New 
Hampshire, where an all-time high as 
measured by skier visits was recorded 
two years ago. But even after the econ-
omy tanked last season, enough ski-
ers showed up to give the industry 
its third-best winter, thanks in large 
part to the plentiful snowfall, said Karl 
Stone, marketing director for Ski New 
Hampshire.

“If it snows, it seems like we’re doing 
pretty good,’’ said Stone.

In Maine, the severe recession last 
winter sent many skiers and boarders 
to the smaller, family-friendly ski areas 
for which the state is known, said Greg 
Sweetser, executive director of the Ski 
Maine Association. While skier vis-
its were down 2 percent in the state 
last season, Maine gained a little of 
New England’s market share, Sweet-
ser added.

Nationally, the outlook is positive, 
said Troy Hawks of the National 
Ski Areas Association. The industry 
drew 57.4 skier visits last winter even 
as the recession raged, accounting 
for the fourth-best season on record, 
NSSA said. Hawks said a lot of it has 
to do with the nature of skiers and 
snowboarders.

“People are passionate about skiing 
and riding. They still seek the sport 
out. It’s really a lifestyle they choose,’’ 
said Hawks. “Even during a poor econ-
omy, the ski industry holds up well.’’

Skier enthusiasm isn’t everything. 
While ski areas try to outdo each other 
by opening first and strive to kick off 
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By FRANK YU
Epoch Times Staff

President Barack Obama nominated 
Ben S. Bernanke to a second term as 
chairman of the Federal Reserve.

Bernanke led the Fed during one of 
its most tumultuous periods in his-
tory, and expanded the central bank’s 
powers to alleviate the worst financial 
crisis this country has seen since the 
Great Depression.

Whether or not you agree with what 
he and the Obama administration 
have done so far, he’s the only suit-
able candidate for the job today. It’s far 
too late in the game to consider any 
other candidates for the post.

Wall Street pretty much expected 
the news, and the stock markets have 
already factored in Bernanke’s reap-
pointment. He only needs Senate 
approval, which will be a no-contest 
as Banking Committee Chair Chris-
topher Dodd is a major supporter of 
Bernanke and his policies.

“Ben approached a financial system 
on the verge of collapse with calm and 
wisdom, with bold action and out-of-
the-box thinking that has helped put 
the brakes on our economic freefall,” 
Obama told reporters while on vaca-
tion in Martha’s Vineyard, Mass.
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Whether you agree or disagree with 
Bernanke’s efforts, it’s apparent—at 
least on the surface—that the U.S. 
economy is witnessing some stabili-
zation. Housing prices, the quarterly 
U.S. GDP readings, and job losses—
to some degree—have all stabilized.

Bernanke’s next task is tackling 
what will surely be runaway inflation 
once the U.S. economic engine starts 
churning again—and Bernanke him-
self has acknowledged as much. Once 
there are visible signs of economic re-
covery, the Fed will likely raise interest 
rates and rein in aggressive lending.

It’s been a tightrope to walk for the 
Fed chairman. People from across the 
political spectrum demanded quick 
action to battle a spiraling U.S. econ-
omy late last year. The result: The 
Federal Reserve created its Troubled 
Asset Relief Program to pump fed-
eral money into the U.S. banking 
system.

Many didn’t agree with sinking 
so much of taxpayers’ funds into 
the private sector, especially a Wall 
Street industry known for its unbri-
dled excess.

But it wasn’t a decision entirely 
up to Bernanke. President Obama 
and his inner circle held much of 
the power. It was up to Bernanke to 
implement the program and sell it to 
the public, and in the end, take most 
of the blame if it doesn’t work to the 
public’s liking.

Bernanke despises the previous 
excesses at American International 
Group (AIG)—he used the term “dis-
gusted” during a Congressional hear-
ing earlier in the year while discussing 
bonus payments to AIG executives.
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I want to point out two instances 
where Bernanke made controversial 
decisions that eventually paid off.

On Sept. 14, 2008, Bernanke along 
with Secretary of the Treasury Tim 
Geithner made the call to let invest-
ment bank Lehman Brothers fail after 
several deals to broker a merger had 
collapsed. At the time, AIG’s near-
collapse was a wakeup call for the 
industry, and many analysts feared 
that Lehman’s failure could trigger a 
shutdown of the entire U.S. financial 
system. Many industry insiders at the 
time criticized Bernanke for his fail-
ure to pour more taxpayer funds to 
prop up the bank.

In hindsight, many overestimated 
the consequences of Lehman’s fall 
on the financial markets. On the 
very day the Fed’s decision was made, 
the Fed ushered many of Lehman’s 

trade counterpar-
ties to net their 
trades against each 

other—a brilliant move that served 
to stabilize the “over the counter” 
market.

Even had Lehman survived the 
crisis last fall, the impending com-
mercial real estate market downturn 
would have put the bank on life sup-
port anyway—Lehman held more 
than $60 billion in commercial 
mortgage-backed securities on its 
balance sheet.

On that same day that Lehman’s 
fate was sealed, Merrill Lynch & Co. 
sold itself it to Bank of America Corp. 
(BofA) in what was a shocker to many 
analysts. BofA eventually attempted 
to pull out of the deal in December 
2008, but at Bernanke’s behest, Bank 
of America agreed to complete the 
merger.

To incentivize BofA, the Fed prom-
ised more than $100 billion in asset 
guarantees should the value of Mer-
rill’s assets freefall. But so far, BofA 
has declined to accept the cash in fear 
of greater Fed control.

On the other hand, the merger has 
paid off for both sides. BofA gained 
Merrill’s strong market experience 
and client base, while Merrill received 
a lifeline. In Bernanke’s eyes, a Mer-
rill collapse would have bigger con-
sequences on the U.S. economy than 
Lehman’s fall. Merrill’s wealth man-
agement division manages the life 
savings of thousands of Americans, 
whereas most of Lehman’s activities 
are in the capital markets.
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Today, Bernanke’s Federal Reserve, 
along with the Treasury Department 
and the FDIC, are tasked with keeping 
a more watchful eye over the financial 
industry to make sure the same mis-
takes made in overleveraging, exces-
sive risk taking, and exotic financial 
instruments fueled by increasing real 
estate prices will be kept in check in 
the future.

Many economists fault Bernanke 
for failing to detect the asset bubbles 
created by his predecessor, Alan 
Greenspan. But once he recognized 
the problem, most agreed that he 
took reasonable actions given the 
time restraints.

“The financial system faced both a 
liquidity and a solvency crisis, and it 
is the Fed’s role to provide appropriate 
liquidity,” said Bill McBride at Calcu-
latedRisk.com. “Bernanke met that 
challenge, and I think he is a solid 
choice for a second term (not my first 
choice, but solid).”

The critics of Obama’s policies un-
derstand that it’s already too late to 
alter the course of restoring the U.S. 
economy. Too much monetary and 
political capital has been spent, and 
the next task is to collectively figure 
out a way to keep inflation and com-
modity prices in check during the 
next phase.

Indeed, the Fed has placed all of 
its chips on Obama’s federal pro-
grams. The jury is still out on Ber-
nanke, but a new appointment at 
this juncture makes little sense, and 
could be debilitating for the fragile 
U.S. economy.

Today, Bernanke Is the 
Only Choice for Fed

By HEIDE B. MALHOTRA
Epoch Times Staff

WASHINGTON—Despite the 
global economic recession, 
America’s manufacturing sector 
reported increased activity. The 
Institute of Supply Management 
(ISM), based in Tempe, Ariz., is 
signaling a more optimistic out-
look in its latest report. 

“New Orders and Production In-
dexes rose significantly above 50 
percent, thus setting an expecta-
tion for future growth in the sec-
tor,” ISM Chairman Norbert J. Ore 
said in a statement.

Ore continued to state that al-
though manufacturers are still 
pessimistic and don’t believe “that 
we are on the brink of recovery,” 
the numbers show that growth 
should continue into the third 
quarter of 2009.

Manufacturing executives in-
dicated that in anticipation of 
decreased economic activity, fac-
tories cut inventories to such an 
extent that raw material orders 
will be on the upswing. In July, 
the ISM New Order Index signaled 

a 6.1 percent increase from 49.2 
percent in June, and it is consis-
tent with the numbers published 
by the Census Bureau’s series of 
manufacturing orders.

During the first half of 2009, 
U.S. manufacturers increased pro-
duction by 4 percent, an increase 
of $1.4 billion to a total of $349 
billion over the same period in 
2008, as orders are trickling in 
more frequently, announced the 
U.S. Census Bureau recently. 

Paper products, nonmetallic 
mineral products, printing and re-
lated support activities, electrical 
equipment, transportation equip-
ment, and chemical products are 
among the 18 manufacturing sec-
tors that released positive growth 
figures. 

Eight industry sectors disclosed 
order activities on the rise, among 
them: textile mills, miscellaneous 
manufacturing, paper products, 
and electrical equipment firms.

Manufacturers in New York 
have reported new orders com-
ing in. “In August, after more 
than a year of negative readings, 
the general business conditions 
index rose into positive territory 
and reached its highest level 
since November 2007—a clear 
indication that, on balance, busi-
ness conditions had improved for 
New York State manufacturers,” 
the Federal Reserve Bank of New 
York announced in its August 17 
press release of its “Empire State 
Manufacturing Survey.”
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Optimism regarding improved 
revenue growth was reported by 
almost half of the manufacturers 
surveyed for the “Manufacturing 
Barometer” report, a quarterly 

business outlook published by 
PricewaterhouseCoopers LLP 
(PwC). 

“The decline in pessimism is 
promising since it shows increased 
economic confidence at both a U.S. 
and global level,” Barry Misthal, 
partner at PwC, explained in an 
August report. 

Misthal qualified his remark 
by saying, “Many manufactur-
ing executives still appear to be 
cautious in terms of identifying a 
turnaround for the economy, but 
many more are feeling optimistic 
than were last quarter. It’s still evi-
dent we have quite a ways to go, 
but we are certainly on the right 
trajectory.” 

Market demand is still on the 
decline, but at a lesser rate, with 
27 percent—up 3 percent from the 
first quarter of 2009—eyeing capi-
tal investments, including replace-
ment of outdated equipment. 

Mergers and acquisitions activ-
ity is on the rise. More executives 
plan to grow through mergers 
instead of looking for new mar-
kets, a different customer base, 
or growth   through research and 
development.

But not all is on the upswing, as 
executives continue cost-cutting 

tactics, including sweeping lay-
offs. However, with the fear of 
losing experienced and talented 
employees, some executives are 
more selective when retrenching 
the work force. 

“More often, companies relied 
on job freezes (88 percent), sal-
ary or bonus freezes (88 percent), 
and a reduction in contractors (70 
percent) to keep costs in check,” 
PwC reported.
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Experts say that America’s eco-
nomic recovery won’t be driven 
by Wall Street or on Pennsylvania 
Avenue, but through the ingenuity 
and hard work of Americans.

“The miracle lies in U.S. inno-
vation and manufacturing. After 
a decade of bankers gone wild, 
America needs to create real 
wealth by making things rather 
than selling complex derivatives 
in the markets,” Mark C. Tom-
linson, Manager of the Society of 
Manufacturing Engineers (SME), 
said in an article published on 
the IndustryWeek.com Web site, 
a Web site for manufacturing 
companies.

Tomlinson states that although 
there are many workers looking 
for jobs, the problem is finding 
experienced workers for the aero-
space, defense, medical, and other 
manufacturing companies. Com-
panies are looking for experienced 
engineers, machine operators, 
welders, and other technical jobs.

One example of innovation is 
that many products are re-engi-
neered to fit the needs of different 
industries. The Cleveland Vibrator 
Co. produces industrial vibrators 
and is moving into other indus-
tries, such as pharmaceutical, pet-
rochemical, ceramics, textiles, and 
construction.

“Our equipment line is not rel-
egated to just the stock standards. 
Our greatest strength is our abil-
ity to modify our standard line to 
meet the most demanding appli-
cations,” Cleveland Vibrator an-
nounced on its Web site.

Tomlinson points to Ameri-
can manufacturing companies 
that have remained on U.S. soil, 
employing domestic workers 
who are highly flexible and have 
no problems adapting to a new 
environment.

Companies who have lost con-
tracts due to the auto industry 
buying products from foreign 
manufacturers have moved on 
to other ventures. One such com-
pany, called Visioneering, “which 
at one time built Corvette body 
molds for GM,” Tomlinson said, 
gained a foothold in the aerospace 
industry.

“These manufacturers, along 
with thousands of others, are 
succeeding through innovation, 
diversification, and technological 
advances. That’s the real story of 
American manufacturing. It may 
be evolving, but by getting back 
to making things, manufactur-
ing can be the miracle that will 
boost the economy,” Tomlinson 
concluded in his article.

FACTORY PRODUCTIVITY: Factory workers walk along the assembly line at the Ford Chicago Assembly plant earlier this month in Chicago, Illinois.  ����� �����/����� ������

Miniscule 
light seen 
at the end 
of the 
tunnel

Manufacturers on the Upbeat
During the first 

half of 2009, U.S. 
manufacturers 

increased 
production by 

4 percent.
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SURE PICK: President Barack Obama listens as Ben Bernanke speaks at the 
Oak Bluffs School in Martha's Vineyard, Massachusetts, on Aug. 25. Obama 
reappointed Federal Reserve Chairman Ben Bernanke to a second term.  
JEWEL SAMAD/AFP/GETTY IMAGES

Bernanke 
Reappointed

News Commentary

BOSTON (AP)—Sales of single-
family homes in Massachusetts shot 
up by about 17 percent in October 
when compared to the same month 
last year, but the median price con-
tinued to slide down.

The Massachusetts Association of 

Realtors and The Warren Group in 
reports released Nov. 24 attributed 
the fourth consecutive month of in-
creased home sales when compared 
year to year to the federal first-time 
homebuyer tax credit that was set 
to expire at the end of the month, 
but has since been extended and 
expanded.

Officials with both organizations 
say the increased sales, coupled 
with extension of the credit, is evi-
dence that the housing market is 
recovering.

The median price of a single-family 
home dropped nearly 3 percent when 
compared to October 2008 according 
to both organizations.

Home Sales 
Continue to 
Improve

BOSTON (AP)—Gov. Deval Pat-
rick signed a bill designed to stream-
line the state’s push for renewable 
energy.

The new law transfers the state’s 
Renewable Energy Trust to the Mas-
sachusetts Clean Energy Center, cre-
ating a single agency responsible 
for encouraging the development of 
renewable energy technologies.

The Clean Energy Center was 
created by the state’s 2008 Green 
Jobs Act. Its main job is to support 

research, entrepreneurship, and job 
training using money from the en-
ergy trust.

The center has issued $4 million 
in job training grants and is help-
ing develop the nation’s largest wind 
turbine blade testing facility near 
Boston Harbor.

The renewable energy trust 
is funded by a small charge on 
monthly bills of electric utility cus-
tomers that generates up to $25 mil-
lion a year.

Massachusetts Streamlines 
Renewable Energy Efforts

BOSTON (AP)—A deep pink silk 
dress worn by Jacqueline Kennedy 
for her second holiday season in the 
White House has gone on display 
at the John F. Kennedy Presidential 
Library and Museum in Boston.

The first lady wore the dress to 
the White House staff Christmas 
reception on Dec. 12, 1962. The 
sleeveless dress by designer Hubert 
de Givenchy is simple in front, with 

twists of drapery and a bow on the 
back.

The Marine Band and singing 
groups from the Air Force, Army 
and Navy entertained the 1,200 
party guests. A 16-foot Christmas 
tree was decorated with toys, candy 
canes and gingerbread houses.

The museum is open year-round 
except on Thanksgiving, Christ-
mas and New Year’s Day.

New Jackie Kennedy Dress 
on Display at JFK Library

LUNENBERG, Mass. (AP)—
When it comes to finding that per-
fect Christmas tree, Massachusetts 
officials have two words for holiday 
revelers: shop local.

Agricultural Resources Commis-
sioner Scott Soares, joined by local 
lawmakers, is planning to drive 
home the point by wielding an ax 
and chopping down a tree from 
Pierce’s Tree Farm in Lunenburg.

The tree farm is one of 280 in 
Massachusetts and state officials are 
hoping to give the farms a boost by 
encouraging those celebrating the 
Christmas holiday to buy their trees 
from local growers.

Officials say there’s plenty of va-
riety too, from fir trees to pines and 
spruces.

BOSTON (AP)—State officials have 
announced plans to double the size of 
the Boston Convention & Exhibition 
Center, even though they have not said 
how they will finance the project.

The plan calls for a 400,000-square-
foot exhibit hall behind the main center, 
a new 1,000-room hotel, a 5,000-seat 
auditorium, and a 65,000- to 75,000-
square-foot ballroom.

The Massachusetts Convention Cen-
ter Authority does not own much of 
the adjoining land on which it plans 
to build, nor have state officials deter-
mined how to pay for a project that 
could cost $1 billion.

Convention center authority Execu-
tive Director James Rooney says the 
expansion is needed to make Boston a 
top meeting destination. Rooney says 
the city has lost bids to host conven-
tions because the current facility is 
inadequate.

Mass. 
Announces 
Convention 
Center 
Expansion 
Plan

Hoping to 
Push Locally 
Grown 
Christmas 
Trees

BOSTON (AP)—The Massachusetts 
Alliance for Economic Development 
has created a Web site listing over 70 
market-ready sites around the state to 
promote expansion opportunities for 
businesses.

The registry is aimed at letting both 
in- and out-of-state companies that 
Massachusetts has a ready inventory 
of properties available.

The Web address is www.massecon.
com/readymass.

Gov. Deval Patrick unveiled the site 
at the Sixth Annual Team Massachu-
setts Economic Impact Awards.

MassEcon was founded in 1993. 
It’s a private, non-profit partnership of 
business, industry and government fo-
cused on fostering economic growth 
in the state.

MassEcon Creates Web 
Listing of Business Sites

BOSTON (AP)—Gov. Deval Pat-
rick has signed a law requiring 
state licenses for saltwater fishing 
in Massachusetts.

The Department of Fish and 
Game will propose an individual 
permit fee of $10 to take effect in 
January. The revenue will be de-
posited in the state’s Marine Rec-
reational Fisheries Development 
Fund.

The federal government is re-
quiring the registries as a means 
of measuring non-commercial fish-
ing activity on the nation’s coasts. 
If states don’t create their own pro-
grams, the federal government will 
require anglers to register online 
or by telephone for a free from $15 
to $25.

Some critics question the need 
for a permit to fish in the ocean and 
have also raised privacy concerns. 
And they say they suspect low initial 
fees will be raised once fishermen 
are registered.

Gov. Patrick 
Signs 
Fishing 
Registration 
Law

BEVERLY, Mass. (AP)—A Rhode 
Island theater owner plans to buy the 
defunct North Shore Music Theatre in 
Beverly and reopen for performances 
by spring.

William Hanney tells The Salem 
News he has signed a purchase and 
sales agreement with Citizens Bank 
to buy the property and expects to 
close the deal soon. Citizens bought 
the theater at auction last month for 
$3.6 million.

The 54-year-old facility went out of 

business in June under $10 million 
in debt. The property, including 26 
acres and three buildings, is assessed 
at $12 million.

The city has scheduled a hearing 
for Dec. 10 on a request by Hanney 
to continue to operate the property 
as a theater.

Hanney owns Theatre by the Sea 
in the Matunuck section of South 
Kingstown, R.I., as well as 10 cinemas 
across New England.

Defunct Theater Has Buyer

their seasons by Thanksgiving, it’s the 
back end of the season that’s more crit-
ical to success, said Vermont’s Riehle.

“In terms of any karma with the 
snow gods, I would gladly trade a 
Thanksgiving opening for a strong 
March,’’ Riehle said.

With money tight, ski areas are 
concentrating mostly on improved 
snowmaking and grooming, with 
trails added on some mountains in 
the region. In Maine, a new 44-acre 
gladed area been added at Saddleback 
in Rangeley, and a new trail’s been 
added from the peak at Shawnee in 
Bridgton.

Special night skiing dates are being 
introduced at Mount Abram in Green-
wood. Sugarloaf in Carrabassett Valley 
and Sunday River in Newry improved 
their hotels.

In New Hampshire, skiers who 
want to stay up to date on the latest 
deals and promotions can sign up 
to receive text messages from “Moe 
Snow,’’ a bouncing blue snowball char-
acter created by Ski NH and the state’s 
tourism department. The marketing 
campaign includes a Web site, Face-
book fan page and Twitter feed with 

such tongue-in-cheek postings such 
as “If a lizard can sell insurance, then 
a snowball can type!’’

Gunstock in Gilford, which is com-
pleting a two-year $3 million expan-
sion, has a new quad chairlift along 
with two new trails and two extended 
trails. Pats Peak in Henniker has a 
new lift-serviced terrain park. Can-
non Mountain in Franconia Notch 
has been improving its Notchview 
and Peabody Base lodges.

In Vermont, a new Tram Haus 
Lodge at Jay Peak is scheduled to open 
in February. It will have 57 studio, one- 
and two-bedroom suites, a new restau-
rant, small coffee shop and bar.

At Middlebury Snow Bowl, a 40-
year-old Worth Mountain double chair 
has been replaced with a fixed-grip 
triple.

Stratton Mountain added freestyle 
terrain and Sugarbush in Warren 
added 75 acres of wooded terrain.

Key Web sites to check for additional 
information: Ski Maine Association: 
www.skimaine.com, Ski New Hamp-
shire: www.skinh.com, Vermont Ski 
Areas Association: www.skivermont.
com.


