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First Republic Bank to receive billions
of dollars from large banks - sources

March 16 (Reuters) - Several
large banks are in talks to deposit
billions of dollars at First Repub-
lic Bank (FRC.N) to salvage the
embattled lender, according to
people familiar with the matter.

The banks are set to deposit $29
billion, one of the sources said.

This follows a round of financ-
ing on Sunday raised through
JPMorgan Chase & Co (JPM.N),
which gave First Republic access
to a total of $70 billion in funds,
but failed to calm investors as
worries of a contagion deepened
in the wake of two large-scale
collapses in the banking industry.

Besides JPMorgan Chase & Co
(JPM.N), Citigroup Inc (C.N),
Bank of America Corp (BAC.N)
and Wells Fargo & Co (WFC.N)
are part of the rescue, two of the
sources said.

PNC Financial Services
(PNC.N), Goldman Sachs
Group Inc (GS.N), Morgan
Stanley (MS.N), Truist Finan-
cial (TFC.N) and US Bancorp
(USB.N) are also involved, both
the sources added.

The effort was initiated by banks
but had strong backing and
encouragement from the govern-
ment, according to a person with
knowledge of the matter.

Eleven banks were involved and
the rescue plan is supported by
U.S. regulators, the person said.

Founded in 1985, First Republic
had $212 billion in assets and
$176.4 billion in deposits as of
the end of last year, according to
its annual report.

About 70% of its deposits are
uninsured, above the median of
55% for medium-sized banks
and the third highest in the group
after Silicon Valley Bank and
Signature Bank, according to a
Bank of America note.

Earlier on Thursday, Reuters re-
ported PacWest Corp (PACW.O)
is also in talks about a liquidity

boost with investment firm Atlas

SP Partners.

Banks including JPMorgan and
Morgan Stanley are in talks with
First Republic for a potential deal
that could bolster its finances,
several media reports said on
Thursday.

The banks are set to deposit $30
billion with First Republic in a
concerted effort by the U.S. gov-
ernment to rescue the struggling
lender, Bloomberg News reported
on Thursday, citing people with
knowledge of the matter.

FIRST
REPUBLIC

A First Repub-
lic Bank branch
is pictured

in Midtown
Manhattan in
New York City,
New York,
U.S., March 13,
2023. REU-
TERS/Mike
Segar

U.S. lawmaker wants TikTok CEO
to detail actions to protect kids

WASHINGTON, March 16 (Re-
uters) - The chair of a U.S. House
of Representatives panel wants
TikTok CEO Shou Zi Chew to
address questions next week
about the popular Chinese-owned
video app's efforts to protect chil-
dren from inappropriate content
and potential exploitation.

Chew will be appearing for the
first time before Congress when
he testifies before the House En-
ergy and Commerce Committee
on March 23.

Committee Chair Cathy McMor-
ris Rodgers, a Republican, said
Thursday lawmakers "need to
know what actions the company
is taking to keep our kids safe
from online and offline harms."

McMorris Rodgers and oth-
er Republicans in December
wrote TikTok saying said "many

children are exposed to non-
stop offerings of inappropriate
content that TikTok’s algorithm
force-feeds to them." They also
raised concerns that TikTok
livestreamed events allow adult
TikTok users to offer monetary
rewards to "persuade children
to perform sexually suggestive
acts."

TikTok, owned by Chinese tech
company ByteDance, said the
Biden administration had threat-
ened to ban the app in the United
States if its Chinese owners did
not sell their stakes in the com-

pany.

"Americans deserve to know

the extent to which their pri-

vacy is jeopardized and their

data is manipulated by ByteD-
ance-owned TikTok’s relationship
with China," she added. The U.S.
government has raised concerns

that TikTok's user data could be
passed on to China's government.

TikTok, which did not immedi-
ately comment, said earlier this
month it is developing a tool that
will allow parents to prevent their
teens from viewing content con-
taining certain words or hashtags
on the short-form video app.

TikTok announced new features
to help users limit the amount of
time spent on the app. Accounts
belonging to users under 18 will
automatically have a time limit
of one hour per day, and teens
will need to enter a passcode to
continue using the app.

TikTok and the Biden adminis-
tration have been negotiating for
more than two years on data se-
curity requirements. TikTok said
it has spent more than $1.5 billion
on rigorous data security efforts
and rejects spying allegations.

WEA LEE'S GLOBAL NOTES
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Tech giant Facebook laid off
13% of their employees in the Bay
Area in late 2022, and earlier this
year, Silicon Valley Bank discovered
that their depositors were dropping
out as their clientele of tech
companies, who were heavily
invested in venture capital funds,
saw that their interest rates were

On Sunday, the government
moved to guarantee that all SVB
deposits, even those with balances
above the FDIC insured amount of
$250,000 for each depositor, would
be protected. The FDIC appointed
former Fannie Mac CEO Tim
Mayopoulous as the new CEO and

03 721'5 782 023

New Challenges For
Social Media Giants

2 A

n

employees returned to their positions
with normal pay and benefits.

As many new tech
companies are now coming into
the market, the old tech and
social media giants will face
more challenges which will be
of great benefit to consumers.

The world is changing very
rapidly, so we all need to adapt
to the new technology that is

fingertips.

coming every day and shaping our
future. We are also very happy that
we are becoming a part of these
wonderful global changes where so
many things are just under our
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Protest against Israeli PM Netanyahu’s planned justice reform, in

Berlin
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A part of a rocket is seen near a building damaged by a Russian military strike, amid Russia’s
attack on Ukraine, in the front line city of Bakhmut, Ukraine February 21. REUTERS/Alex

Babenko
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A petrol bomb explodes near riot
police as they clash with protest-
ers during a 24-hour nationwide
strike over the country’s dead-
liest train disaster last month,
Athens, Greece, March 16, 2023.
REUTERS/Stoyan Nenov TPX &
IMAGES OF THE DAY
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Demonstrators gather near the
National Assembly to protest
after French Prime Minister
Elisabeth Borne delivered a
speech to announce the use of
the article 49.3, a special clause
in the French Constitution, to
push the pensions reform bill
through the lower house of
parliament without a vote by
lawmakers, in Paris, France,
March 16, 2023. REUTERS/
Pascal Rossignol TPX IMAG-

People commemorate victims of Russian air strike on the Mariupol’s Drama Theatre, in Kyiv

Horse Racing - Chelten-
ham Festival - Cheltenham
Racecourse, Cheltenham,
Britain - March 16, 2023
Davy Russell riding
Teahupoo in action during
the 15:30 Paddy Power
Stayers’ Hurdle REU-
TERS/Peter Cziborra TPX
IMAGES OF THE DAY
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Former President Donald Trump Declared

The COVID-19 Pandemic A National
Emergency On March 13, 2020

President Biden Will End COVID
Emergencies On May 11th

Compiled And Edited By John T. Robbins, Southern Daily Editor

President Joe Biden
(Photo/ Andrew Harnik/Associated Press

Key Point
The move to end the COVID national emergency
and public health emergency declarations would
formally restructure the federal coronavirus response
to treat the virus as an endemic threat to public health
that can be managed hrough the various agencies’
normal authorifies.

WASHINGTON — President Joe Biden informed Con-

gress on Monday that he will end the twin national emer-

gencies for addressing COVID-19 on May 11, as most of

the world has returned closer to normalcy nearly three years
after they were first declared.

The move to end the national emergency and public health
emergency declarations would formally restructure the fed-
eral coronavirus response to treat the virus as an endemic
threat to public health that can be managed through agen-
cies’ normal authorities.

It comes as lawmakers have already ended elements of the
emergencies that kept millions of Americans insured during
the pandemic. Combined with the drawdown of most fed-
eral COVID-19 relief money, it would also shift the devel-
opment of vaccines and treatments away from the direct
management of the federal government.

Former President Donald Trump Declared The
COVID-19 Pandemic A National Emergency On
March 13,2020.

Biden’s announcement comes in a statement opposing
resolutions being brought to the floor this week by House
Republicans to bring the emergency to an immediate
end. House Republicans are also gearing up to launch
investigations on the federal government’s response to
COVID-19.

Former President Donald Trump first declared the
COVID-19 pandemic a national emergency on March
13, 2020. The emergencies have been repeatedly extend-
ed by Biden since he took office in January 2021, and are
setto expire in the coming months. The White House said
Biden plans to extend them both briefly to end on May 11.
“An abrupt end to the emergency declarations would
create wide-ranging chaos and uncertainty throughout
the health care system — for states, for hospitals and

doctors’ offices, and, most importantly, for tens of millions
of Americans,” the Office of Management and Budget
wmte ina Stalement ofAdemslranon Policy.

President Biden Received His Covid Vaccine During
the Emergencies.

Congress has already blunted the reach of the public
health emergency that had the most direct impact on
Americans, as political calls to end the declaration inten-
sified. Lawmakers have refused for months to fulfill the
Biden administration’s request for billions more dollars
to extend free COVID vaccines and testing. And the $1.7
trillion spending package passed last year and signed into
law by Biden put an end to a rule that barred states from
kicking people off Medicaid, a move that is expected to
see millions of people lose their coverage after April 1.

The costs of COVID-19 vaccines are also expected to
skyrocket once the govemment stops buying them, with
Pfizer saying it will charge as much as $130 per dose.
Only 15% of Americans have received the recommend-
ed, updated booster that has been offered since last fall.

=, =

Once the emergency expires, people with private insur-

ance will have some out-of-pocket costs for vaccines, tests
and treatment, while the uninsured will have to pay for
those expenses in their entirety.

Legislators did extend telehealth flexibilities that were in-
troduced as COVID-19 hit, leading health care systems
around the country to regularly deliver care by smart-
phone or computer.

The Biden administration had previously considered end-
ing the emergency last year, but held off amid concerns
about a potential “‘winter surge” in cases and to provide
adequate time for providers, insurers and patients to pre-
pare forits end.

imonths until the expira-
tion would mark a transi-
onpenodwhetethe ad-
tration will “begin
the process of a smooth

by the COVID-19 emergency declarations.” The official
spoke on the condition of anonymity to discuss the an-
nouncement before it had been released.

More than 1.1 million people in the U.S. have died from
COVID-19 since 2020, according to the Centers for Dis-
ease Control and Prevention, including about 3,700 last
week.

Case counts have trended downward after a slight bump
over the winter holidays, and are significantly below lev-
els seen over the last two winters — though the number of
tests performed for the virus and reported to public health
officials has sharply decreased.

Moments before the White House’s announcement, Rep.
Tom Cole, R-Okla., accused the president of unnecessar-
ily extending the public health emergency to take action
on issues like forgiving some federal student loan debs.

President Biden Will End COVID Emergencies On
May 11th, 2023.
“The country has largely retumed to normal,” Cole said
Monday, introducing a Republican-backed bill calling for
an end to the health emergency. “Everyday Americans
have returned to work and to school with no restrictions
on their activities. It is time that the government acknowl-
edges this reality: the pandemic is over.””
Related
FDA Experts Urge Single Annual COVID
Vaccine Formula For All, But Variants Are
Still With Us. Recommendations Would
Override The Original COVID Vaccine Mix.

A vial of the COVID-19 booster vaccine is shown to
media at Santa Clara County Fairgrounds Expo Hall
in San Jose, Calif,, on Monday, Oct. 17, 2022. (Photo/
Shae Hammond/Bay Area News Group)

The original COVID-19 vaccine formula introduced in
December 2020 should be retired and replaced entirely
with the updated mix tailored to recent virus variants, an
FDA expert panel urged in a unanimous vote this week.
The Food and Drug Administration’s Vaccines and Relat-
ed Biological Products Advisory Committee was asked
to consider whether to recommend a single vaccine com-
position for all situations, the so-called bivalent formula
based both on the original virus strain and the more recent
omicron BA4/5 sirams

“This isn’t only a convenience thing to increase the num-
ber of people vaccinated, which is extremely important,”
said Dr. Hayley Gans, pediatrics professor at Stanford
University Medical Center, during Thursday’s panel dis-
cussion. “But also I think moving toward the strains that
are circulating is important.”

But COVID’S ever-evolving mutations make that dif-
ficult. Even the strains the updated booster shot was
designed to protect against are rapidly vanishing. The
Centers for Disease Control and Prevention indicates that
the omicron BA 4 variant is no longer circulating and that
BA.5 only represents about 2% of cases nationally, edged
out by XBB.1.15, which now accounts for about half of
“T do think it’s important to get closer to the circulating
strains,” said Dr. Paul Offit, a pediatrics professor at Chil-
dren’s Hospital of Philadelphia.

CovID-19

| BA4/BA5AY =
Bivalent Vacd" >

Injection only

5ml Store Froz!

It was unclear how soon the FDA might put the commit-
tee’s recommendation into action.

The move comes as a succession of omicron variants of
the virus that causes COVID-19 continues to infect the
vaccinated, boosted and unvaccinated, but hospitaliza-
tions and deaths haven’t soared as they did in past winter
waves of infection since the virus emerged three years
ago, in early 2020.

Last year, the FDA experts urged new booster shots based
on both the original virus strain that emerged in Wuhan,
China and some of the newer omicron virus variants,
knownasBA4and BAS.

But that updated formula was only recommended for
boosters to goose the immune response for the already
vaccinated. Those who had not been vaccinated had to get
the original vaccine, based on a now-extinct strain. Health

officials said the original vaccine still showed strong pro-
tection against severe illness.

v <

Experts have said low vaccination rates since then suggest
the strategy wasn’t popular. Currently, 61% of Americans
and 75% of Califomians have had the primary, two-dose
COVID-19 vaccination. But only 15% nationally and
18% in Califomia have had the single, updated booster
shot unveiled last fall.

Others on the panel questioned the need for vaccines to
combat infections that don’t produce symptoms.

“You can certainly make the argument an asymptomatic
infection is desirable,” said Dr. Cody Meissner, a pediat-
rics professor at Dartmouth-Hitchcock Medical Center in
Lebanon, New Hampshire, adding it will “act as its own

probably not go-
1ng to be possﬂ)le
" The virs is ak
ways gomg to mutate and evolve and find ways to avoid
the immunity humans build up.”

During the open comment period, several people told the
panel they had suffered severe side effects from the vac-
cines and felt the agency was downplaying the risks.
Angie Bluford, who said she’s a 49-year-old mother from
‘Wilmington, North Carolina, said she got the Modema
vaccine in April 2021 “to protect my family;” thinking
she was “doing the right thing,” and that she felt ill the
next day, with headaches, shortness of breath and other

symptoms.
“My body is a shell of what it once was,” she said. Please
hearus and help us.”

Dr: Tom Shimabukuro of the CDC’s immunization safe-
ty office said that the CDC is still investigating indications
of a possible elevated stroke risk in older people that ap-
peared in one of several safety monitoring networks and
not others.

“The public and the medical community should be con-
fident that the government has systems in place to rapidly
detect safety problems,” Shimabukuro said. “We are
aware of these reports of people experiencing long-lasting
health problems following COVID vaccination. No spe-
cific medical causes for the symptoms have been found.
‘We will continue to monitor the safety of these vaccines.”
The panel concluded with discussions about future vac-
cine and booster schedules and dosages but made no rec-
ommendations. (Courtesy mercurynews.cormy)
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The $16 TRILLION Bug —
Pandemic May Cost U.S.
Economy Total Annual Output

George Washington is seen with printed medical mask on the dollar banknote.

(Photo/ © Reuters /File Photo)

Compiled And Edited By John T. Robbins, Southern Daily Editor

The U.S. economy may lose a whopping $16
trillion due to the devastating impact of the
Covid-19 outbreak, both in output and peo-
ple’s lives, new research has found. While
most studies assess the costs of the deadly vi-
rus by its impact on the national gross domes-
tic product (GDP), a paper published in the
Journal of the American Medical Association
earlier this week offered a different approach.

The authors of the study — former Treasury
Secretary Lawrence Summers and Harvard
University economist David Cutler — also took
into account losses associated with those who
have died due to the virus, in addition to the
purely economic costs. With the number of
coronavirus infections in the US nearing eight
million and deaths surpassing 215,000, the re-
searchers believe that the outbreak may result
in an estimated 625,000 cumulative deaths in
the country through next year. Given the the-
oretical “conservative value of $7 million per
life,” premature deaths linked to the coronavi-
rus could wipe out nearly $4.4 trillion, accord-
ing to their calculations.

The virus is believed to have long-term effects
on health, especially for survivors with severe
or critical disease. As those complications lead

ERE

to increased risk of premature death, they
also have far-reaching consequences for
the entire economy, with losses amounting
to another $2.6 trillion for cases forecast
through the next year, the authors noted.

Even those who did not contact the deadly

virus could also be affected by it, the pa-
per adds. Suffering caused by the possible
death of loved ones, as well as the effects
of isolation and loneliness, may lead to de-
teriorating mental health conditions. This
also takes its toll on the economy, which
could lose approximately $1.6 trillion due
to mental health impairment, according to
the research. The rest of the losses — nearly
half of the total — are associated with a drop
in income due to the coronavirus-triggered
recession. The authors cited a previous es-
timate from the Congressional Budget Of-
fice, which projects a total of $7.6 trillion in

— —3
=

'm

R TE 0

F4 ST “';ﬁ_g

lost output during the next decade.

“The economic loss is more than twice the
total monetary outlay for all the wars the US
has fought since September 11, 2001, includ-
ing those in Afghanistan, Iraq, and Syria,”
the study reads. “The total cost is estimated
at more than $16 trillion, or approximately
90% of the annual gross domestic product of
the US,”
mated loss for a family of four would reach
nearly $200,000.

The paper comes as US lawmakers debate

it concludes, adding that the esti-

another stimulus package, set to mitigate
damage from the virus. The research stressed
that any such economic relief should allocate
at least five percent of the funds for increased
testing and contact tracing, as an investment
of approximately $6 million leads to averted
costs of an estlmated $176 m11110n

“Increased investment in testing and con-

tact tracing could have economic benefits
that are at least 30 times greater than the
estimated costs of the investment in these
approaches,” the study said. It added that
financial support for health measures should
not be dismantled even when the concerns
about the pandemic begin to recede.
Related

U.S. Employers Cut Record 2 MIL-
LION JOBS As Coronavirus Bat-
ters Economy

.l
The Hollywood sign in Los Angeles, Cal-
ifornia. (File Photo/ US © Reuters / P.T.
Fallon)
Job cuts announced by US employers have

hit nearly 2 million so far this year, with the
entertainment industry accounting for 40
percent of total layoffs, according to glob-
al outplacement firm Challenger, Gray &
Christmas. In its report published on Thurs-

day, the company said that last month’s lay-
offs in the US were down 56 percent from
July, but still 116 percent higher than at the
same period one year ago. August job cuts of
nearly 116,000 lifted the total number of this
year’s layoffs to 1,963,458. The number has
already broken the previous record for the
whole of 2001, when US-based employers
announced a total of 1,956,876 cuts.

Most of the jobs — nearly 800,000 — vanished
from the entertainment sector so far this
year, followed by firms operating in retail
and services. In August, entertainment and
leisure companies, including bars, restau-
rants, hotels, and amusement parks, posted
the second-highest number with 17,271 job
cuts.

Air and transport companies downsized their
staff even more last month. According to the
report, 26,545 job cuts were announced in
the struggling sector — 59 percent lower than
in the previous month, but 647 percent high-
er than in August 2019.

“The leading sector for job cuts last month
was transportation, as airlines begin to make
staffing decisions in the wake of decreased
travel and uncertain federal intervention,”
said Andrew Challenger, senior vice presi-
dent at Challenger, Gray & Christmas. “An
increasing number of companies that initial-
ly had temporary job cuts or furloughs are
now making them permanent.”

The coronavirus pandemic is still battering
the US labor market. According to the latest
Labor Department data, seasonally adjust-
ed initial claims for jobless benefits for the
week ending August 29 stood at 881,000.
While it is around 130,000 down from the
previous week’s totals, it is only the sec-
ond time the number of new jobless claims

dropped below 1 million since the pandemic
hit in March.

U.S. Economy Suffers Sharpest
Drop Ever As GDP Crashes Nearly

32% During Coronavirus Peak

The New York Stock Exchange (NYSE)

=

(File Photo© Reuters / B. McDermid)

In the worst plunge ever recorded, the US
economy contracted by 31.7 percent in the
second quarter at the height of the Covid-19
crisis, according to revised data released by
the Bureau of Economic Analysis on Thurs-
day.

The latest US gross domestic product (GDP)
reading is slightly better than the estimate is-
sued last month, when the agency said that
the world’s largest economy shrank at an
annual rate of 32.9 percent in the April-June
period.

Despite the upward revision, based on better
than previously estimated private inventory
investment and personal consumption ex-
penditures (PCE), the GDP drop is still the
sharpest on record. The previous worst quar-
terly drop since tracking began in 1947 was
observed in the first three months of 1958,
when GDP fell 10 percent on an annualized

basis.

In the worst plunge ever recorded, the
U.S. economy contracted by 31.7 percent
in the second quarter.

The plunge came as most business activities
were paralyzed for weeks, and millions of
Americans lost their jobs amid strict stay-
at-home orders to contain the spread of the
deadly virus. Despite having the highest
number of coronavirus infections, the US
gradually lifted lockdowns, possibly pav-
ing the way for partial recovery in the next

quarter.

However, there are concerns that a second
wave of Covid-19 may come this fall, further
disrupting the economy.

“The full economic effects of the Covid-19
pandemic cannot be quantified in the GDP
estimate for the second quarter of 2020 be-
cause the impacts are generally embedded
in source data and cannot be separately
identified,” the Bureau of Economic Anal-
ysis (BEA) said. (Courtesy www.rt.com/
business)
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