| 20053551 IN__B‘.!_]"_S__I_N_,ESS WINNERS >> 6 PAGES INSIDE

APRIL / HA‘! 2005
SOGIETY OF AWERICAN wsmsss EBITORS AND WRITERS

WWW SABEW GRG

 COVER STORY >> MYRON KANDEL

Kandel leafves the tube to wnte books
in retzrement from CNN

o ¥ By Michael Juhre .'
()n March 11, an era ended: Myron “Mlke” Kandel a pio
“neer of print and broadcast business Joumalasm took early. -
- retirement — three days before has 75th blrihday and‘_aft ra.
career of more than 50 years." - g
5 " Kandel had orice planned to work un
:'he was 80. But when TimeWarnér man-
“agement decided last fall to drop CNN
- from its media portfoho Kandel found ]
himse!f with precious httle a1rt1me and |
hie changed plans. Of course, retire-,' :
-__rnent means dif‘forent thmgs to_'d’ff
‘ent peOp!e to Kandel it means wr
ing at léast three books :
Mike Kande| helped - © Forall he accomphshed jouma
m‘gﬁ';t&mm?ﬁas tically, Karidel is equally admired
Journalism career.  Of his warm ‘and engaged mentor.
Lol ing to hundreds of young Joumal-' |
- ists and for h1s service to the profes~ -
sionasa f’ lerce advocate of strong ethics and as presi '
‘dent of SABEW (twice, 20 years apart) and of th  New
York Fmancml Wrxters Assomatron i
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Mixing it up as Is it the economy, Judges recognize Fortune magazine
end of term nears or the coverage? outstanding work has new leadership
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Fortune celebrates 75 years

of business reporting A
ich had typically been at the top of the u Ou

list. Even so, Fortune’s lists are now ' h ] ‘
copied throughout busicess journalism. i t € NEWS release _ =
Fortune was the first publication to ' Do
use vivid photographs and art to tell its
stories.
Luce also created a publication that

.silowecti.that.business_ journalism could be It's about haVing What
interesting, informative and entertaining. 5
' i vou need to tell the

By Chris Roush

In 1929, shortly before the stock
market crashed, Time founder Henry
Luce wanted to call his new business
publication Power. But his first wife
convinced him to call it another name
-~ Fortune.

Seventy five years later, the maga-
zine remains a standard in business
joumalism for its meticulous report-
ing and smooth writing. Many of its
advances are now commonplace in
business repoerting.

Fortune i credited with being the
first publication to perfect the corpo-
rate profile story. The magazine’s
long, winding stories served as the
template for other journalists when
writing about a company and its strat-
egy. Economist John Kenneth
Gaibraith noted that the early
Fortune, “more than any other journal
anywhere in the industrial world, saw
the large modern corporation as a pri-
mary economic and social force.”

In 1955, Fortune gave business

He went out of his way to find the best
journalists, hiring writers such as Ernest
Hemingway and Pulitzer Prize-winning
poet Archibald Macleish even though
they had no business knowledge. By
doing so, he attracted more interest in the
field of business journalism and opened
up the field to a more literary style with
an emphasis on clear writing.

Today, those same principles have
returned to Fortune, although its staff is
now among the most knowledgeable
about business in the industry. Bethany
McLean, a former investment banking
analyst, is credited as being one of the

first journalists to question Enron’s PR Newswire makes it easy to find

accounting with her February 2001 arti- i i -
journalism a new feature. The maga- cle, “Is Enron overpriced?” Staff writer the materials you need, in the format
you want, from a source you can trust,

zine compiled a list of the 500 largest . Caro! Loomis, who has received three
companies in the country, With $9.8 Luce also created a publzcauon that 1.0eb awards, was recently called “a leg-
billion in reverme, General Motors . . . end in financial jousnalism™ by the New
topped the first list. Dubbed the showed that business journalism could be York Post.

Fortune 500, the annual compilation The board of Luce’s company tried to
became immediately successful and dissuade him from starting Fortune. And

Thousands of organizations trust PR Newswire t¢
break their news. And it's all here for you — text,
anidio, video, photos and logos — when you need it

interesting, informative and entertaining.
Receive announcements that match criteria you

turned into & barometer of American : ; after the market crashed, Luce believed . . )
business. The magazine later added He went out of his way to fmd the best the magazine’s odds of success were just : specify. Search our :}rchlwesseg[penteé.i)}' industry,
other lists, including the Global 500, jgumalists, hiring writers such as Ernest 50 percent. : geography or organization. Get imtnediate answers
the Fortune 1,000, the 100 Best i ‘ ‘ o The first issue appeared in February to the quesies you send to thousands of experts from
Companies to Work For and the Most Hemmgway and P uhtzer Prize ~winning 1930, contained 184 pages and cost $1, i universities, agencles and companies or search the
Admired Companies. The latter . . with an annual subscription costing $10,a ¥ ProfiNet Experts™ Database to find an expert to
would prove embarrassing in the poet Archibald MacLeish even though large sum for readers in a shrinking econ- - provide eorimemaw or quotes for your sptories.
early part of the 215t century with the they had busi k led o

bankruptcy filing of Enron Corp., Y No DUSiness knowiedge. CONTINUED ON PAGE 5 Visit proewswire.com/media and register for free

unlimited access to our media-only Web site,

i Or call 800-387-8448.
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wisdom,” said Floyd Norris, chief finan-
c:ai'correspondent of Thé New- York Times.
He also is a wonderful, generous person wiil-
ing to take timé to talk to even a neophyte.”
"Paul Steiger, managing editor of The Wall
" Streéet Joirnal, called Kandel a “true hero of
business and financial journalism.”

“As print reporter, columnist and televi-
siont anchor, he brought a better understanding
of financiai issues to untold millions of read-
ers and viewers in the U.S. and around the
world.”

And Steve Shepard, the editor in chief of
BusinessWeek ~ and this year’s winner of
SABEW's lifetime achievement award, which
Kandel received in 1999 — said Kandet “is one of
the greats of business journalism ... a pioneer in
the old days at the New York Herald Tribune and
a star in the new world at CNN, He was a role
model for many of us, a man of great integrity,
talent and wisdom.”

Kandel remains active in SABEW. He
applied equai doses of charm and arm-twisting to
persuade Eliot Spitzer, the New York state
Attorney General, to address the SABEW annu-
al conference in Seattle in May.

“Without Mike, there might be no SAREW,?
said Rex Seline, SABEW’s president and manag-
ing editor/news of the Fort Worth Star-Telegram,
“He was there in the earliest vears, and he has
been a steady, guiding influence on the board and
through two terms as president. He was doing
great work long before many of us could type.”

Kandel’s first job in journalism came in 1951,
as a copy boy at The New York Times. After
graduating from the Columbia University
Graduate School of Journalism he was promoted
to copy editor, then financiai reporter. He went on
to become the financial editor for The Herald
Tribune, The New York Post and The

o'f':others have benef fed: from'

";.;-'Education Bachelors degree from Bmokwn 0
= College; master’s degree from Columbla S
.2'-'Schoel of Journal:sm K A
_.:_:Famiiy" ste Thelma is an author and an _
B artlst, ohe daughter, one son four grandchu- '__-
o dren : B R
His game: Tenms b
5 El Presidente Served as: pressdent ef four S
v journalasm groups SABEW (1978, 1996), the{'
© New York Financial Wnters Assocsat!on the
Alumn Assaclation of the Colimbia 75

" Graduate School of }ournahsm and the'New T

York Chapter of the Socnety of Profess:onai
: fournahsts :

'SABEW Iife: Jomed in 1965 as the 35-year— e
" ofd fmancial editor of the New York Heraid s
" Tribne.: '

Favorite SABEW annual conference 1975
: Washlngton, D.C., when the speakefs incly
- ed Fed Chairman Arthur Bums, “Treasu
Secretary Wslham Simon; Alan’ Greenspan
~ thén chalrman of the Councst of Economic
; 'Advisers, SEC chiet Ray Garrett and Iab e
¢ leader George Meany :

J book recommendation “Wr;tmg about
Business: The nght-Bagehot Gulde to-
Economics and Busmess Joarna!usm, edated
© by Teri Thompson and pub!rshed by the
Co{umbla Umvers:ty Press :

Washington Star, as well as the editor of the New
York Law Journal.

In 1980, he joined Ted Turner’s fedgling 24-
hour Cable News Network with the mission of
bringing business joumnalism to television news,
which he believed to be a “wasteland of underre-
porting.” His coverage of the 1987 stock market
crash proved a milestone.

“Without Mike, there might be no
SABEW”

Rex Seline

SABEW president and managing editor/news of
the Fort Worth Star-Telegram.

“lt was really the first time that television cov-
ered a business story around the clock,” said
Kandel. “We stayed with it throughout the day
and night, and then continued as markets opened
in Asta and in Europe.”

Kandel eatned a Peabody Award for the cov-
erage.

Kandel also launched CNN’s “Moneyiine,”
and at the height of the market boom he
appeared on CNN more than a dozen times a
day to provide market coverage.

On the flipside, Kandel cites his most embar-
rassing moment in journalism as being “when
— after having just lectured my staff on how
important it is to get names correct —  mis-
spelled the name of a guest on the screen of a
half-hour taped program. { was ready to slit my
throat. It just shows we’re all human, and even
an editor needs editing. Fortunately the techni-
cal wizards at CNN were able to cover up that
mistake. They blacked it out, so it never
appeared on the air”

He does not plan to sit stiil. For the next year,
he will keep his office at CNN as a consultart,

He is also preparing to write three hooks,
including a memoir; a collection of stories about
famous people who learned from rejection and
went on to achieve great success, and “Nice
Guys Finish First,” a testimony to his belief
“that you don’t have to be an SOB to be suc-
cessful.”

Michael Jubve recently earned a master’s
degree in business jowrnalism at Baruch
College/CUNY and is curvently exploring his
opflions.

“[CNN's coverage of the 1987 stock market crash] was really the first time that television

covered a business story around the clock. We stayed with it throughout the day and night,

and then continued as markets opened in Asia and in Europe.”

Myron Kandel
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Fortune: Magazine
challenged businesses

CONTINUED FROM PAGE 2

omy. It contained stories on the meat-packing and glass indus-
tries, the Biltmore Hotel and Arthur Curtis James, one of the rich-
est men in the world. Other subjects were a study of entertain-
ment giant RCA and how to live in Manhattan on $25,000 a year.

Luce initially declared the magazine would contain no advice
on how to run a business or on how to invest — two maxims not
followed by today’s Fortune. As economic conditions worsened,
Fortune became more adversarial toward business. Many writers
wete liberals or Socialists, and they pushed for a more critical
look at capitalism.

In the early days, the magazine challenged businesses that
didn’t want to be the topics of articles, a unique strategy at that
time. Among the companies that faced the early wrath of Fortune
were grocer A&P, U.S. Steel and United Fruit Co. An expose on
European munitions companies in March 1934 led to a Senate
investigation into similar companies in the US.

When Allied Chemical President Orlando Webber refused to
be interviewed by Fortune or to meet with Luce, the magazine
sent a reporter to talk to Webber’s parents in Milwaukee and
obtained a picture of Webber, who as a kid was overweight. Luce
sent an entarged version of the picture to Webber with a note that
explained that Fortune would run a story
about his youth since he refused to talk.
After receiving the note, Webber called
Luce and granted the interview.

Fortune has been a bastion of pro-busi-
ness writing for most of its life, offering
advice and analysis for managers at the
country’s fargest businesses. But in recent
years it returned to a more adversarial rela-
tionship with the corporate world. The
aggressive stance was spurred by Jokn
Huey, a former Wall Street Journal reporter who took over the
magazine in 1995 as managing editor and invigorated its pages.
The cover stories became edgier, with recent headlines such as
“The scariest S.OB. on Wall Street” and “Women, sex and
power.”

The early writers and editors of Fortune would be proud.

John Huey

Chris Roush is an assistant journalism professor at the
University of North Carolina at Chapel Hill.

jes ,'."1987-1994":'- !
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Managing
editor/News
Fort Worth
Star-Telegram
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>> PRESIDENT’S LETTER

Year is up, but work is not over

S I SIT down to write my
Alast column as SABEW

president the Oscars are
being handed out.

1 hear the acceptance speeches on
TV, and I have a new appreciation
for the challenge of trying to say
something with the clock ticking and
the orchestra ready to play you off,

In my few minutes at the podium,
should I launch a last rant about the
state of journalism? Would it be bet-
ter to make a pitch for a worthy
cause, like SABEW? Perhaps [
should simply stumble through a list
of thank-yous.

How about a little bit of every-
thing? Indulge me one last time.

kR

The doomsayers are on their soap-
boxes again, preaching that print is
dead. Gee, thanks, We’ve heard it
before. We’ll hear it again. I can say
this with absolute certainty: some-
body needs a spring break.

More pointedly, if print dies, we’ll
have plenty of murder suspects for
the prosecutors.

Those of us in the newsroom will
be happy to point fingers at the other
side of the divide, those folks on the
business side of newspapers. We'll
tell you how we’re being unfairly
squeezed,

Sure, there are challenges with a
business medel that relies too much
on classified ads and a handful of big
retailers. But our profit margins are
still the envy of many industries.
With apologies to SABEW col-
leagues in television, radio and
online, no other single medivm can
deliver as much information to as
many people as effectively as print
— yet. We serve readers ably and
well.

How about re-investing 2 little of
that profit in product, people and pro-
motion to ensure long-term success?
Stand up to the Street, the Publisher.
{ sometimes wonder if the corporate
types are more eager to drop us, in
search of the Next Big Thing, than
the readers are,

But if you're in the newsroom,
don’t be too quick to call in the cops.
Those inflexible jousrnalists who fear
change could be indicted as accom-
phices. Did you read your entire
paper today? If not, what’s that tell
vou about the plight of people who
are not paid to read?

There are different ways to deliv-
er information, even in print. Don’t
compromise your core vaiues, but do
embrace change. You miight even see
the value of conveying some infor-
mation on other “platforms” to
enhance our overall value as an
information provider and storyteller

H you’re reading this publication,
you care about business journalism.

SABEW is the largest, most effec-
tive organization that serves business
Jjournatists. Consider giving some-
thing back to it. Participate. Don’t
wait to be asked to help at a confer-
ence or with The Business Journalist.
Volunteer. It’s good for the soul. It
may be good for the career.

{We'll be talking more in the
future about more specific ways to
contribute.)

i’s been a good year for SABEW.
Your board has been busy. And your
staff — under the able direction of
Carrie Paden — has been hopping.

Our top prioity has been staging
successful, productive and engaging
conferences. If you’ve been able to
attend the sessions in Fort Worth and
Atlanta, you know we’ve delivered.
Yow’'ll be even more pleased with
Seattle, Becky Bishee and her team
of planners are doing a great job.

To extend SABEW’s reach to
more reporters and editors, we’ve
touched base with colleagues in other
Jjournalism groups. We’re hoping to
team up to offer workshops or ses-
sions at conferences sponsored by
AAJA, NAHY and NABJ, among
others. That effort has been led by
Josh Mills and Andre Jackson.

We've also added a student cate-
gory to the annual Best in Business

contest,

We've begur: to lay the footings
for a firmer firancial foundation. But
you should know that Jon Lansner,
Dave Kansas and our Development
tearn have been working on ideas
from the entire board.

Members of the board are also
working with a blue-ribbon panel
established by Dean Mills at the
Missouri School of Journalism to
clarify our partnership with the
SABEW Chair.

Being president of SABEW is not
a solo endeavor, In fact, it’s a lot like
being in the middle of a bucket
brigade. You didn’t call in the fire
alarmt. You didn’t start pumping the
water. You can thank your predeces-
sors for that. And your successors
will be there to extinguish the flames.
But you have a hand in helping pass
the water pail.

¥T'm very fortunate that Kathy
Kristof passed the bucket to me.
She’s one of the smartest, most capa-
ble business journalists around,
When I look further back down that
tine, it’s frankly daunting.

True giants of this field have
devoted time and attention to this
organization. One of them, Barney
Calame, retired in December from
The Wall Street Journal. Another,
Milke Kandel, scaled back his duties
at CNN. These are people I’m truly
henored 1o have walked with, let
alone worked with. (I sometimes feel
like the answer to one of those SAT
questions: Which one doesn’t fit?)

I’m happy to be passing the buck-
et to the creative Jon Lansner, and
I’m confident that Dave Kansas and
Gail DeGeorge will do great jobs
when their turns come.

ko

Like the Oscar winners, I could,
and probably should, thank dozens of
people. They include current board
members, past members, mentors,
colleagues and compatriots. If I listed

CONTINUED ON PAGE 7

Pam Luecke

Donald W.
Reynolds
Professor of
Business
Journatism,
Washington and
Lee University
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Unintended consequences
of economic coverage

URNALISTS LEARN EARLY in
their careers that their role is to
report the news, not make it. That’s

an easy rule to follow when the cause
and effect are obvious. You cover the
fire; you don’t set it. You take notes on
what others say at the ¢ity council meet-
ing; you don’t stand up and argue a
point.

But it’s trickier to ensure that our
reporting doesn’t make news by causing
unintended consequences. The outing of
the San Francisco man who helped pre-
vent President Gerald Ford’s assassina-
tion in 1975 is a classic case. He died a
recluge at 47 — in part, some say,
because of the ripple effects of unsought
publicity.

In economic reporting, the conse-
quences night not be as profound, but
they could still be far-reaching, For
example, what role, if any, does our
reporting play in the economic cycle? If
we report — fairly but relentlessly —
about layoffs, plant-closings and the
possibility of a recession, can we actual-
ly cause the recession we're speculating
about? Does it become a self-fulfilling
prophecy?

A recent study by two Federal
Reserve economists suggests that the
news media do have a role - at least for
a short time, The study, published last
surnmer, didn’t get much attention in the
press but its findings are worth ponder-
ing.

Mark Doms and Norman Morin set
off to learn more about how consumer
sentiment is formed. The indicator,
measured in different ways by the

:"To resid “Consumer Sentlment th

i On the Web

- Economy and the News Media® by

- Mark Doms and Norman Motin, see:.

* hitpy//wiww.frbsf. org/pubi:caﬁons/ec
: ."onom|cs/paper5/2004/wp04~
- O9bkpdf

Umvers1ty of M:chxgan and fhe o

Conference Board, is watched closely
by policymakers and economists
because consumer spending is such an
important component of the Gross
Domestic Product. And, most people
believe, when consumers are confident,
they are more likely to spend. (Another
recent study, by a University of
Richmond economist, questions that
link. But that’s another story.)

Doms and Morin begin with the
assumption that consumers form their
opinions about the economy from per-
sonal experience, the experiences of
family and friends, and from the media.
No surprises there.

But consumers react to more than
the content of the stories, Doms and
Morin find. They also respond to the
tone and volume of the coverage. So a
headline of “Recession Possible,” they
say, would cause more angst than a
headline saying “Economic Conference
Presents Diverse Views.” And during
some periods, the authors found, con-
sumer sentiment was worse than under-
lying condifions would have suggested
because of the amount of media atten-
tion to the subject.

Does this have implications for eco-
nomics reporting? Sure, but to me it’s
more of a warning than a problem.

Frankly, I was relieved to know that
consurner sentiment is related at least in
part to media coverage. With the parade
of stories lately about our own profes-
sion’s imminent demise, | wouldn’t
have been entirely surprised if the econ-
omists had found that media reports had
no effect at all. To me, that would have
been more troubling.

And is there a better source on
which consumers should rely to form
their feelings about the economy? Isn’t
it our mission to inform people about
the world in which they live?

But T do think journalists should be
mindfil of the manner in which they
present news about the economy. As
with all news, it should carry a sense of
perspective and context,

All interest-rate hikes are not the end
of the housing boory, affer all, and all
1POs are not the next Google.

The next time you're ready to strip
that plant closing story across page one
or lead the newscast with a story about
more jobs moving off-shore, step back
for a moment to make sure the promi-
nence is justified and in scale.

1t’s important to be reminded that we
convey not only information but attitude
in our reporting. Responsible economic
journalism should help the public form a
realistic sense of thefr world.

Pam Luecke is the Donald W, Reynolds
Professor of Business Jowmnalism at
Washington and Lee University.

Seline: Work not over

CONTINUED FROM PAGL 6

them at the annual banquet, I'd run on longer
than all the Oscar winners combined. I'lf
spare you that in Seattle.

Most of you already know how much

appreciate your help, patience and friendship.

I need to publicly thank a few people.

Three SABEW friends have been there
from the beginning, and I know they'll be
there whenever I need them in the future:
Pete Hillan, Jodi Schneider and Kathy
Kristof.

Many of you know my wife, Becky.
Whatever 1 have accomplished, it woulda’t
have happened without her, and it wouldn™t

have meant anything without her. I'm lucky,
and I know it. Now you do, too.

Finally, my parents devoted their lives to
their kids. Their lesson: Look to the future.
So 1 say thanks to my daughters, Kyle and
Erin, for giving me purpose.

Rex Seline, who turns the SABEW keys over to
Jon Lansner in Seattle, is the Managing
Editov/News at the Fort Worth Star-Telegram.
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BEST IN BUSINESS >> 2005 WINNERS

Cream of the crop

Best in Business winners announced

By Greg McCune
Contest Co-Chair

SABEW received 643 entries in its 1ith
annual Best in Business competition, which
recognizes the best overall publications as
well as the best Breaking News, Enterprise
and Project reporting in business journalism
for 2004,

Tudges selected 49 winners from the 520
entries in the three writing categories, and 20
winners from the 109 entries in the best
Business Section category.

Fohn Frank and Emily Steel of the Daily
Tar Heel, the student paper at the University
of North Carolina, won the college-level com-
petition. As the lead writer of “Rising tensions
lead CIO to resign: Yusko, board spar over
investments,” Frank will attend the annual
conference in Seattle, May 1-3.

Highlights of the contest included:

BLOOMBERG NEWS and CRAIN’S
CHICAGO BUSINESS led ali news organi-
zations, winning three Best in Business
awards each. Eight news organizations won

two awards, inciuding: The Charlotte
Observer, Cincinnati Business Courier,
Detroit News, Fort Worth Star-Telegram,
Milwaukee Journal Sentinel, Puget Sound
Business Journal, The Washington Post and
USA Today.

OVERALL EXCELLENCE: 20 daily
and weekly newspapers were named Best in
Business winners for overall excellence, and
eight were recognized with certificates of
merit. The San Jose Mercury News won for
overall excellence for the sixth straight year
and USA Today for the fifth consecutive vear.
The (Santa Rosa) Press Democrat, Crain’s
Chicago Business and The (Raleigh) News &
Observer won overall excellence awards for
the fourth straight year.

BREAKING NEWS: 16 news organiza-
tions were Best in Business winners for
Breaking News coverage. This category rec-
ognizes superior work produced under tight
deadlines. Repeat winners from last year in
this category were Bloomberg News and Dow
Jones Newswires.

ENTERPRISE: 17 news organizations
were Best in Business winners for Enterprise,
which honors a single story that is a scoop, an
exclusive interview, a timely analysis or coi-
umn. The Wall Street Journal won in this cat-
egory for the fifth consecutive year. Crain’s
Chicago Business received two awards in this
category.

PROJECTS: 16 news organizations were
Best in Business winners for Special Projects,
which honors a series of stories that Iook at an
issue in depth. The Akron Beacon-Journal and
the (Memphis) Commercial Appeal were
repeat winners in this category, Bloomberg
News received two awards in this category,

The SABEW Best in Business contest was
started in 1995 to help set standards and ree-
ognize role models for outstanding business
journalism.

Awards will be presented Sunday, May 1,
in Seattle during SABEW’s 42nd annual con-
ference. Judges comments for all winners witl
be posted soon on www.sabew.org. Additional
information about the conference and
SABEW ig available at that site as well.
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the Dreamworks TPO and technology
stood out.

CERTIFICATES OF MERIT

The Kansas City Star for its
sirong use of staff-written copy. One
judge said, “It is wonderful to see
such an ambitious use of staff tai-
ent”

The St. Louis Post Dispatch for
showeasing cutstanding local com-
mentary, specifically the colurmns by
David Nicklaus.

MEDIUM NEWSPAPERS

The Charlotte Observer’s enter-
prise reports were in-depth examina-
tions of subjects of significance to
local readers. The outstanding
Monday MoneyWise section is
unusually compeiling and clean. The
section consistently uses graphics
well and the quality of the writing
makes the inside pages as good as
the section fronts.

The Hartford

Courant’s consistent- - ____%?ﬁﬁaffﬁﬁe Obsgerver

Iy superior layout and
creative use of color
images make its sec-
tion pop. The staff’s
writing is crisp and
clear and its special
section on the region’s -
top 100 companies
was the best in its cat- .
egory. :
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CERTIFICATE OF MERIT

Akron Beacon Journal for its top-
flight coverage of personal finance
and debt-reduction issues.

SMALL NEWSPAPERS

Qakland Tribune aggressively
covers industries and issues vital to
the region. Strong daily storles didn’t
stop Tribune reporters and editors
from thinking big on projects. Most
notable was an ambitious package of
stories on the $10 billion bridge-con-
struction boom in the Bay Area,
complete with a two-page graphic on
the makeover of the San Francisco-
Oakiand Bay Bridge. The stories and
presentation made readers want to
absorb every detail of this important
regional economic story. The busi-
ness covers had a clean, attractive
presentation, with good use of color.

Santa Rosa Press Democrat
does a striking impression of & jour-
nal 10 times its
size. The project on
w=es | QUESOUECIDG local

e
- ke 5Alrl|ne's challenge: . jobs to Malaysia
et | To transform or die

S ASHAYS: Rack ¢
i ¢ s

was arnbitious.
i These were sophis-
" Pzegy | ticated, nuanced,

- i non-cliched stories
on perhaps the most
; Important economic
¢ trend of the era, exe-
. cuted in fine, clear

U RO Mo
oy eing o

pro-forma for a section that's tied to
an expo.

‘Fhe (Munster, Ind.) Times® cov-
erage of the Mittal Steel-
International Steel Group merger
was very well organized, reported
and edited. The Times' steel cover-
age was the highlight of its business
pages ail year fong. The newspaper
made sure to closely track issues
affecting retirees and workers, for
example. The material shows how
even smaller papers can make big
differences by focusing their fire-
power on key community issues.

CERTIFICATES OF MERIT

Arizona Daily Star for its special
section “NAFTA: Road to Riches?’
produced with the Sonora, Mexico,
newspaper El Imparcial on the 10th
anniversary of the North American

Free Trade Agreement.

Florida Today for its tourism cov-
erage, particularly “Gambling with
passenger safety,” a tough, in-depth
look at the safety record of an impor-
tant local business: casino ships.

BUSINESS WEEKLIES

Cincinnati Business Courier
leverages a consistent spirit of enter-
prise and skepticism, resulting in a
readiness to air local controversies.
Frustrated hoteliers complain that the
convention bureau is falling down on
the job, but others say the hotels

APRIL / MAY 2005

Ellison buying up chunks of Malibu
to the impact of the state’s new paid
family leave act, Feature packages
are both relevant and enterprising,
and beat writers display substantial
expertise. A focus on doing business
in China, while broad in scope,
included such details as how to
negotiate there and which airlines fly
there.

Philadelphia Business Journal
imparts a strong sense of place. A
story on the city and state pledging
$53.5 million in a single year o keep
six large headquarters showed enter-
prise and digging. A story asking
whether Wilmington, Del,, is luring
Philly corporate headquarters raised
questions without showing local
boosterism, The Business Journat
shows clean and sharp layout and
design. It’s well written, with some
deft features and some news features
with an edge, including the fight
over who designed the NASCAR
trophy.

Puget Sound Business Journal
takes a thoughtful approach, with 2
vigilant effort to put news in per-
spective. Consistency of staff writing
and presentation cornbine to render a
distinctive weekly. The front of the
section presents ample news in a
lively way. Stories are well balanced
by type and style, complementing an
uncluttered design. News features on
the aircraft maintenarce industry,
aerospace parts makers and a food
supplier to the Department of

The (Raleigh, - witing, The photog- |0 celves must do more to spark
par Defense told the story and why it
. an excellent section. : gbc ) News a:;d raphy and reproduc- business. “Wal-Mart is Coming? re?{:cii?i l())roader trerrils Mt)vsty
ey server produces tion were gorgeous o :
m%@ {Newark) Star-Ledger for being unusually cre- a well«writtlt)zn sec- and helpedg p&gﬁ read- Sh‘.):;ld Ylou .Be Hﬁ?l’}]’é d}e;;t somt:i impressive were takeouts on short-
o  ative. A prime example was a takeout on the comic solid analysis to the old debate, an term “payday loans” made to rili-

tion. The paper’s
aggressive reporting

ers into a complex
subject. The Press-

included thumbnails of local Wai-

. tal 1, and on CEO t
Mazt suppiiers. LY PEFSONAE, and on paye

£5% book industry, presented in a seven-page comic strip.

GIANT NEWSPAPERS Combined with excellent use of color and easy-to- leads to interesting S Democrat's day-to-da nonprofits.
Minneapolis StarTribune does an excellent iob both of read graphics and tables, such work distinguishes the and compelling stories. The paper’s busi ot ybl Y | Crain’s Chicago Business -— in
P o Jo ot cover- Star-Ledger as a paper that can entertain as well as creative use of {liustration on section USINESS COVErage was acmiraple, appearance, breadth and content — CERTIFICATE OF MERIT

ing Minneapolis-area companies and of finding the local angle
on national and international business trends. In 2 clean, well-
designed package, it serves its readers with news and insights
that complement, rather than compete with, the Web.

Newsday combines coverage of national and international busi-
ness news with strong reporting on local companies and trends
to give its Long Island, N.Y., sudience value-added business
coverage. Particularly impressive was its thorough analysis of
the paper’s practice of inflating its cireulation numbers,

inform.

LARGE NEWSPAPERS

The Detroit Free Press has aggressive reporting, Its
auto show coverage was lavish, well-written and srnart,
but not a bit boosterish. Excellent use of photos and
consistently good writing,.

The Fort Worth Star-Telegram writes strong stories

fronts was the best in its category.

The (Hackensack, N.J.) Record
praduces a meafy section with strong
visual presentation and aggressive
local coverage and enterprise. The
paper has a penchant for home-run
section-front graphics.

The St. Paul Pioneer Press’ com-

also, with strong technology and
wine reports.

The (Columbia, 5.C.) State
demonstrates an uncommon combi-
nation. of easy-to-read breaking news
and sophisticated enterprise worthy
of papers several times its size. A
Sunday package on corporate lobby-
ing in South Carolina employed

is a standout among this year’s
entries. It has a great market to cover
in Chicago and editorial resources to
match, but it does the job so welk.
From normal weekly coverage that
regularly includes enterprising news
and feature stories, to special pack-
ages stich as its “100 Most
Influential Women,” Crain’s Chicago

The Business Journal Serving
Greater Milwaukee for consistent
coverage of diversity issues.

g _
GIANT NEWSPAPERS

. . , . on difficult, even prickly topics. Very ambitious on their 5 ; i i itori
USA Today provides a potent mix of the day’s top business home turf pro ducﬁ}g ngaz ﬁ)cal AR, sppeal. prehensive seit}on haddlun&s?_ally ;| detaikcd reporting, anecdotes and . f?ﬁff‘ii ;:glmnpilﬁemgezﬁzgegf .
news plus original, analytical, enterprise journalism that sets a ing to any reader, anywhere. Smart blending of wire sto- arresting graphics and appealing an quotes from the people who matter POLs, = P The Boston Globe

standard for other papers to emulate.

CERTIFICATES OF MERIT

San Francisce Chrenicle for strong coverage of local com-
panies and business trends, presenting stories in a format that makes striking

use of color photos and illustrations. Its Daily Digest of national business
news plus two easy-to-read pages of the most essential market data round out

ries and locai reporting to enhance service to readers,

The San Jose Mercury News produces strong report-
ing, ambitious enterprise stories and lots of hometown
bylines. The section was a lot of fun to read, with good
graphics and fively features, especially the “Blog” column. The coverage of

CONTINUED ON NEXT PAGE

interesting stories. The screen graph-
ies that accompenied stories made all
nurnbers more legible. The section is
well organized with a reader-friendly
page 2 briefing package. The editors
use a good balance of staff and wire
stories. Staff stories are extremely
well-written,

to show the finks between company
spending and new legislation. These
stories on the intersection of money
and politics included profiles of the
most-influential lobbyists and their
compensation. A special report on
black businesses went beyond the

tographs and graphics of any entry.
The “160 Most Influential Women”
issue is the best exampie of this busi-
ness-weekly staple that we've seen.

Los Angeles Business Journal’s
coverage is newsy and enterprising,
offering up stories from Larry

“Closed for business: Deals but no
debate in Congress” by Suson
Milligan and Christopher Rowland

Back-room: dealing has always been

CONTINUED ON NEXT PAGE
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' part of ;Jo[mcs. But i in this series,

" Susan Milligan and Christopher
. Rowland provided readers with a

" rare inside look at how the current
. Republican majority in Congress,

* especially in the House of
Representatives, has changed the
very structure of the institution to
mute debate and consolidate power
in a few, unseen hands. After ana-
lyzing thousands of pages of data
and conducting legions of inter-
views, the Globe showed readers
how business interests wield unusu-
al power in the federal lawmaking
process. The stories were thorough
and well-documented and cast a
bright light on the darkest recesses
of the capital.

USA Today

“Internet security” by Byron
Acohido and Jon Swartz

In a paragon of explanatory journal-
ism, Byron Acohido and Jon Swartz
explain in clear, simple prose just
how hackers and spammers can take
secret control of & PC and why they
want to. The reperters also explore
why the Iaternet and computer
industries are failing to shield vou
from these threats and what you can
do to protect yoursetf.
Supplemented by lots

of examples and use-
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Fort Worth Star-Telegram

“Regulation of refingries” by
Scott Streater and Jeff Claassen

Streng sourcing and excellent dig-
ging in: a comprehensive report on
the EPA’s failures to execute court
orders, file suits on behalf of the
public and negotiate reasonable set-
tlements with refineries over cleaner
air. In a stunning series of revela-
tions, the project first identifies the
lack of enforcement under the cur-
rert administration, then in a follow
up story, synthesizes sorne 50,000
pages of decuments into a com-
pelling argument

fid infographics, USA
Today made an often-
befuddling subject
understandable and
pushed both the
industry and individa-
als to do mors to
stem the riging tide of
cyberattacks.

LARGE
NEWSPAPERS

Detroit News

“Danger over-
head” by Jeff

The Detroit News
?'hnus:m?lmsw ﬁiﬁ;ﬁ hurt
as auto roofs caﬁapse

ﬂ' S'TMKBARDS 610 3 BLOCK TOUGHER
GRUSH MORE COMMOR ™ YRUCPCS,S«UVS

that the EPA is
failing in its mis~
sion to enforce
clean air stan-
dards at refiner-
ies. Readable and
well done.

Milwaukee
Journal
Sentinel

HER ROLLOVER 7E57;

“Dream
derailed” by
“John Schimid

A strong analysis
of how

Plungis and Bill
Vlasic

A putsy investigation in Motor City,
suggesting that U.S. suto makers
need to do more o improve the
structural safety of automohile
roofs. Story has good detail on
what’s wrong, excellent stories of
how people have been affected and
an outiine of what can be done. All
this timed to advance new rules by
the Federal Highway Traffic Safety
Adninistration.

Milwaukee’s
urban center col-
lapsed from the upheaval of a glob-
alizing economy. Original research
showed how the black community
in Milwaukee fell farther, faster than
that in any other major U.S. city. A
home-grown story with local insight
and global reach. Written with great
clarity and humanity. An excellent
use of a mountain of data: The
information made an important,
authoritative point but was used

sparingly in the telling of the tale.
MEDIUM NEWSPAPERS

Akron Beacon-Journal
"Life and debt” by The Staff

Personal bankrupteies had tripled in
just 10 years. Credit-card balances
were among the highest in the
nation. The Beacon-Journal wanted
to know why so many families in
northeast Chio were plunging so far,
and so hopelessly, into debt. The
cause, it concluded, was “a funda-
mental change in how money is
loaned — a new way of calculating
creditworthiness that atfows many
more pzople to ran up huge debts.”
The paper explained how by intro-
ducing readers to an array of
Ohioans who had gotten into serious
mongy problems.

(Memphis} Commercial Appeal

“A future foreclosed” by Mare
Perrusquic

Buck Boshwit knows how to play
the system — and prey on the elder-
ly. The Commercial Appeal
explained how Boshwit makes
home improvement loans to older,
low-income homeowners at sky-
high rates, waits until “they fefi ill,
or died or simply couldn’t pay,”
then forecloses and buys the homes
at courthouse auctions for pennies
on the dollar. The houses then
become pazt of his rental business,
which is heavily supported by feder-
al rent subsidies — $576,000 since
2002, the paper reports. The report-
ing is authoritative and convincing.
The personal stories are heart-
wrenching,

The (Louisville) Courier-
Journal

“J.D. Byrider” by Andrew
Wolfson

The Courzer-Journal told its readers
Just how badly used-car dealer 1.0,
Byrider abused its customers in a
well-reported and written package
of stories that must have outraged
readers. In most places the Courier-
Journal’s effort would shame legis-
lators into passing at least some of
the lemon laws that many other
states have to protect consumers.
But as the paper points out, a key
House committee chairman is a
licensed used-car salesiman “who
vows such fegislation never will be
heard as long as he’s in the General
Assembly.”

SMALL NEWSPAPERS
Anchorage Daily News

“Alaska attorney general under
fire” by Bill White and Paula
Diobbyn

Strong enterprise on the part of a
reporter who investipated the busi-
ness dealings of an attorney general
who was promoting & coal project.
Good digging into buginess docu-
ments, seasoned with guidance from
business professionals. One denial
after another is uncovered.
Authoritative reporting about the
deal and how it conflicted with the
public interest.

(Portland, Maine) Press-Herald

“Smuggling a deadly virus” by
Matt Wickenheiser

Authoritative reporting on how a
Maine company smuggled potential-
ly dangerous avian influenza virus
into the United States to avoid fed-
eral oversight, and routinely misla-
beled its vaceines to save clients
U.S. Customs fees. The report went
beyond the court record to uncover
problems in the USDA’s inspection
system and show how a whistle-
blower ended up turning the compa-
ny around. Nice narrative.

‘Wisconsin State Journal

“Threat from Brazil” by Jason
Stein

A thorough look at how the bui-
geoning agriculure industry in
Brazil is threatening Midwest agri-
culture, particularly soybeans and
meat. Writing was strong and con-
cise, and the storyieliing out of
Brazil brought it to life. Topic was
homegrown, and well told from a
Wisconsin point of view.

BUSINESS WEEKLIES

Cincinnati Business Courier

“Wal-Mart is coming: Should you
be happy?” by Dan Monk, Lisa
Fasig, Lucy May and Steve
Watkins

A well-done and thorough examiina-
tion of the myths and realities of a
big-box retailer coming in — and eat-
ing its young.

Puget Sound Business Journal
“Nonprofit payoff” by Carol Tice
Who in the Seattle/Tacorna area

CONTINUED ON NEXT PAGE
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knew how much nonprofit execu-
tives made? This nifty survey found
many nonprofit execs were paid
salaries well into the six and even
seven figures.

San Francisco Business Times

“Business crack the code” by
Daniel 8. Levine and Thomas
Pisarek

An eye-opening look at the manipu-
lation of balance sheets to aliow
major companies to avoid taxes.

CERTiFICATE OF MERIT

San Francisco Business Times
for “The terror economy” by Daniel
8. Levine, Chris Rauber and Lizette
Wilson.

REAL-TIME MEDIA

Bloomberg News

“Bowling for Palestine™ by
Vernon Silver

The first story gave rise to others,
and considering the timeliness of it,
it had more impact. The “know your
customer” indictment of Citibank
was stunning.

Bloomberg News

“Investment Conflict on Wall
Street” by David Dietz and Adam
Levy

A meticulous reporting job that led
readers through conflict after con-
flict. Who knew the extent to which
investment banks were dumping
client shares in their mutual funds?

CNET News

“Breaking digital gridlock” by
John Borland

An excellent all-round look at inno-
vations overseas as well as problems
in United States. The roundtable
was 2 bonus.

CERTIFICATES OF MERIT

CNBC on MSN Money for
“Bankruptcy boom” by Liz Pulliam
Weston.

CNBC on MSN Money for
“Basics credit series” by Liz
FPulliam Weston,

GIANT NEWSPAPERS

Denver Post

“The high cost of gold” by
Michael Riley and Greg Griffin

A very thorough, fair yet tough,
examination of a global mining
cempany’s disregard for environ-
ment and people in its pursuit of the
bottom Hee. Exhaustive examination
of official reports with dedicated
shoe-leather reporting. And jt is
clear and well written.

The Wall Street Journal

“Embassy row” by Glenn R.
Simpson

A great piece of investigative report-
ing that established a venerable
bank abetted terrorism by failing to
monitor money laundering. A really
fine piece of work that caused all
kinds of repercussions — from a
criminal investigation to potentiat
congressional reforms.

The Washington Post

“D.C. slow to reduce its ranks of
Jobless ™ by Neil Irwin

An excellent idea well executed.
Through use of data and real people,
it clearty explains why neighbor-
hoods, one largely black and one
largely white, fail to share equally in
the D.C. area’s economic boom.
And by weaving in the story of a
woman searching for a job, it not
orly humanizes the situation bat
illurninates it effectively.

LARGE NEWSPAPERS
The Petroit News
“Driven abroad™ by Ron French

The idea of following a specific job
down the scale from Mexico to
China, and sending a reporter and a
photographer along was fantastic.
The most polished example of the
globalization issue at the local level
that I’ve seen to date. It exposed the
tilting at windmills nature of the
global economy,

Milwaukee Journal Sentinel

“Displaced Pelton workers forge
new lives” by Rick Romell and
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Joel Dresang

The nature of the enterprise here
wag very clever, and it’s not totaily
predictable. It’s a look at real people
and what happened to them in the
wake of this event, botk challenges
and successes. The enterprise here
was in both the idea and in getting
the names from the bankraptey fil-
ing and pursuing them.

The Times-Picayane

“d familv ¥ quest for answers” by
Stewart Yerton

The compelling nature of the subject
matter makes up for any lack of a
hammer ending. This is a story that
you come away talking about. The
idea of dead bodies being used in all
these ways is not something Tulane
would kave given up. Reporter
Stewart Yerton fook some tips and
traced them through a complex sys-
tem whete nobody was going to
issue a press release.

MEDIUM NEWSPAPERS
Omaha World-Herald
“Wheel of fraud’ by Steve Jordon

A fascinating story about cattle
fraud. In a way, it's a classic study
of white~collar theft in which a
smooth-talker can make anything
look legit, but with the delicious
angle that the perpetrators did it not
for personal pain but to save the
company. Best of all, though, it pro-
vides a peek into the arcane world
of cattle trading that few know any-
thing about. The story is laced with
strong characters who come to life
on the page, making what could
have been a dull, technical story as
fascinating as the best TV cop show.

South Florida Sun-Sentinel

“Pirates still prey on small firms”
by Doreen Hemlock

Puts a local, human face on a global
issue — Chinese manufacturers
pirating American products. A small
Fort Lauderdale company re-engi-
neered its products only to see
Chinese copies appear again in

weeks. The company even gets war-
ranty claims for the Chinese knock-
offst The story makes a complicat-
ed, international subject accessible
to anyone, but also leaves the reader
with the feeling that the situation is
utterly hopeless.

The Tampa Tribune

A formula for disaster” by Baird

Helgeson and Doug Stanley

Excellent original reporting on a
serious safety issue — mobile
homes in areas vulnerable to hurri-
canes. A thorough examination of
the physical dangers, the costs to the
taxpayer of so many uninsured
mobile homes and more.
Painstaking reporting presented in
an accessible manner. This story
was a public service for thousands
of people in Florida.

SMALL NEWSPAPERS
Mobile Register

“The condo game™ by Ryan
Dezember

Lots of stories have appeared on
house and condo flipping, but
reporter Ryan Dezember really pot
behind the practice and told us how
it actually worked from & financial
perspective. He kept it colorful and
punchy and essentially localized
what is a national issue. It was very
explanatory, and he got the sources
to essentially confess to the way
these things work, The step-by-step
graphics were also great.

The Roanoke Times
“Facing the ax™ by Lots Callri

A classic weeper. Reporter Lois
Caliri drilled down and got into the
differences between turkey farms
and chicken farms in a very colorful
way. The layout was good and the
photos were beautiful. She integrat-
ed her statistical information with
her interviews well. As a reader, you
didn"t have to pay a lot of attention
to all the legwork she did.

CONTINUED ON NEXT PAGE
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York Daily Reéord/Sunciay News

“Shopping around” by Sharon
Swmith .

Extremely well reported, deait with
real people with a striking problem.
The story really spoke to readers.

BUSINESS WEEKLIES

Atlanta Business Chronicle

“4 819 million problem for
Georgia Techs business school”
by Mary Jane Credewr

We were very impressed by reporter
Mary Jane Credeur’s enterprising
approach. Rarely has the controversy
over naming rights in the post-bubble
economic cycle been boiled down as
clearly or with as fine a point as in
this story. By obtaining a handwritten
note from the would-be donor
explaining his inability to make good
on his financial pledge end through
other reporting, the reporter forced
the university to strip Thomas
DuPree’s name from its college of
management.

Crain’s Chicago Business
g

“Money lefi on table” by Steve
Daniels

A fundamental responsibility of any
business reporter is to determine
whether executives are acting in the
best interests of their shareholders.
This story is an example of kow to
do that. Steve Daniels argues that
Jamie Dimon, CEQ of Chicago’s
Bank One, sold his sharcholders
short in landing a mega-merger that
advances Dimon’s career ambitjons.
The writer shows that Dimon ¢ould
have looked harder for a better deal

for his shareholders than the $57 bil-

fion takeover by 1P, Morgan Chase.
That combination creates Dimoen’s
dream job: he returns to New York
City to run the combined banking
glant in 2006,

Crain’s Chicago Business

“Why can't Wrigley make no-stick
gum?” by Julie Jargon

Tulie Jargon’s tale of gam
researchers’ quest for a non-stick
chew is creative enterprise executed -
with the right formula of science,
good humeor and serions business.
Her reader-pleaser makes clear how
much is at stake for the industry and
for all those — from building crews
to city workers — who have to clean
up after it.

REAL-TIME MEDIA

The Associated Press

“The first whistleblower™ by Adam
Geiler

Adam Geller went to commendable
lengths to explore a footnote in the
recent wave of corporate scandals.
He found a thought-proveking story
about the first whistleblower protect-
ed by the Sarbanes-Oxley Act, a CPA
who got back his job at an obscure
bank in a finy Virginia fown. While
the allegations involve small
amounts of money, the story puts a
spotlight on Congress’s odd decision
to entrust the protection of financial
whistleblowers to the Occupational
Safety & Health Administration,

Bankrate.com

“Homeownership and Bush's sec-
ond term" by Holden Lewis

Seldom have we seen such politically
charged-but-opaque topics as budget
deficits and the mortgage-interest
deduction explained with such non.
partisan clarity and precision.
Anyone who worders what the fed-
eral debate over tax and fiscal policy
means to ordinary people should read
this piece. We stretched our defini-
tion of what “enterprise” is to accom-
moedate a much-deserved award for
this smart, crisply written piece of
analysis.

TheStreet.com

“Weighing Blovails claims™ by
Adam Feuerstein

Adam Feuerstein showed enterprise
and skill in traditional police-beat
legwork in digging up accident
reports to deflate a drug maker’s
claim that a trucking accident loss
prompted its quarterly profit wam-
ing. He “did the math,” carefully
explaining the truck weight calcula-
tions and fairly favoring the compa-
ny in assumptions. He made a strong
case and the company later lowered
its claim to near Feuerstein’s calcula-
tion — a half'to a fourth lower than
its earlier claims.

GIANT NEWSPAPERS

Chicago Tribune
"Kmart snaps up Sears" by

Michael Ongal, David Greising,
Susan Chandler, Thomas Corfman,
Becky Yerale and Bill Barrhart

Comprehengive treatment covering
virtaally all angies of the story, writ-
ten in an engaging way. The report
contains perspective and analysis,
industry context and comparisons,
flashes of personality for the main
characters, as well as their strategies
and records, narrative details and the
investor angle. Bonus points for good
graphics and pix,

Houston Chronicle

“Lay indictment may be coming
soon” by Mavy Flood

After beating everyone and breaking
news of the indictment, the
Chronicle’s staff put out an all-
encompassing report covering all the
angles, including the unexpected
ones, with a precisely correct dispas-
sionate tene. Another plus: compari-
son of Lay’s legal strategy with that
of Jeffrey Skilling and Andrew
Fastow.

The Washington Post

“Fannie Mae” by David
Hilsenrath, Kathleen Day and Al
Crenshaw

A well-sourced, no-frills news article
that manages to tell all sides of a
complex story in a way all readers
¢an understand. The piece also stands
out for masterfully explaining the
arcane accounting details at the heart
of this story — details we haven’t
seen eisewhere. And the story hits
the basics, such as what Fannie Mae
actually does. And it still remained
short.

LARGE NEWSPAPERS

The Baltimore Sun

“End of the line: GM to close
plant” by The Staff’

A masterful job. The Sun put the
story of the plant closing into a his-
torical, cultural and economic con-
text. This package shows the Sun
knows its city and its readers.

The (Cleveland) Plain Dealer

“A steel giant is born" by Peter
Krouse, Alison Grant, Tom Gerdel
and Christopher Monigomery

The Plain Dealer put its own stamp
on a big steel merger with thorough
reporting and informative graphics.
All the elements were polished. The
Plain Dealer threw a lot of resources

at this story, but there was nothing
extraneous in the final product. Big
papers can do big things, like scoring
a same-day interview with man
behind the merger.

Rocky Mountain News
"New beer buddies” by The Staff

Business stories don’t have to be bor-
ing. When the region’s best-known
business was taken over by a
Canadian brewer, the News made
lemonade out of the deal, showing
that the new owners and the Coors
family had a lot in common. The
headline on the main bar said it all;
“New beer buddies.” Special kudos
for putting the two beers to a side-
by-side taste test.

MEDIUM NEWSPAPERS
Charloette Observer

“USAirways bankruptcy” by Ted
Reed, Scott Dodd, Tony Mecia and
Stan Choe

After breaking the news on its Web
sife, the Observer staff delivered a
weti-reported and well-explained
comprehensive report, covering all
the relevant angles and interests. The
writing was clean, avoiding business
and airline jargon. Good context,
goad chronology. The roundup of
guotes came from a weli-rounded
group, t00.

Honolulu Advertiser

“dloha Airlines bankrupicy™ by
Sean Hao, Lynda Avakawa,
Deborah Adamson and Catherine
E. Toth

Short and sweet, this comprehensive
package demonstrates that a report
does not have to be long or flashy to
be good. It’s reader-friendly.

SMALL NEWSPAPERS

The {(Doylestown, Pa.)
Intelligencer

“Practices of DVI ‘highly’ sus-
pect” by John Wilen

Accounting and bankruptcy stories
can be deadly dull if they aren't
backed up with solid reporting. The
Intelligencer’s reporting on DVI was
very aggressive., Wading through
boxes of docuzments that other
reporters wouldn’t touch paid off
handsornely.

The NWI Times
“Steel: Two left along the lake”

CONTINUED ON NEXT PAGE
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by Andrea Holecek, Susan Erler,
Keith Benman, Marc Chase and
Mark Kiesling

The Times did 2 “big-paper job” on
the merger of two local steel compa-
nies, turning an international deal
into & very local story. Their pack-
age was comprehensive without
being overwhelming,

Worcester Telegram & Gazette

“St. Vincent Hospital for sale”
by Lisa Eckelbecker, Jim Bodor,
Bob Kievra, Elizabeth Cooney
and Bronislaus B. Kush

When a large hospital in the center
of the city was put up for sale, the
Telegram & Gazette focused on
what impact the sale could have on
local residents, including patients,
employees and taxpayers. The
newspaper provided a real commu-
nity service.

BUSINESS WEEKLIES

The Business Journal of Kansas
City

“Bringing on a wireless world”
by Charlie Andersor and Stephen
Roth

The Sprint-Nextel merger was a
complicated national story, and the
Kansas City Business Journal kept a
sharp local focus in its coverage.
The stories provided insight and
context, drawing comparisons to
past mergers with local effects. The
sidebar on how the combined com-
pany would market its two brands
was a smart addition. Overall, the
Business Journal attractively pre-
sented a comprehensive, consumer-
orienfed package.

Charlotte Business Journal

“Stadium naming rights” by Erik
Spanberg

Erik Spanberg’s scoop - that Bank
of America won naming rights to
Charlotte’s NFL stadium — embar-
rassed the competition when all eyes
were on the Panthers. The authorita-
tive reporting explained why a com-
pany would pony up $7 million and
how the relationship would pay off
for both partjes.

Orlando Business Journal

“dfter Charley: Lessons learned”
by Noelle C. Haner, Bob Mervine,
Chris Kauffinan and Jill Krueger

Hurricane Charley’s destruction
couid easily have overwhelmed a

small weekly’s staff, which could
have focused on the obvious. But
the Orlando Business Journal cov-
ered one end of the story to the
other. The staff generated an impres-
sive variety of stories, full of useful,
interesting information. The cover-
age ranged from building codes to
billboards but kept the people
affected in the forefront.

REAL-TIME MEDIA

Bloomberg News
“Merck pulls Vioxx” by The Stqff’

Merck's decision to pull Viexx off
the market was one of the most
important breaking stories of the
year, and Bloomberg News kept
going after the story as it developed.
While some competitors seemed to
be caught flatfooted, Bloomberg
provided context of past scientific
studies of Vioxx and pointed out
potential problems with Celebrex.
The stories went beyond Merck to
exarnine the impact on the phamma-
ceutical industry. Bloomberg was
also cut front in spotting “fishy”
trades in Merck’s stock options a
day before the announcement.

Dow Jones
“Kmart/Sears merger” by The

Staff

The Kmart-Sears acquisition created
a lot of confusion, but Dow Jones
offered clear, compelling reasons for
the deal. Its tearn recognized the real
estate factor that others missed.
Dow Jones identified immediately
that this merger was about more
than retailing: It was about people,
balance sheets and, in patticular,
real estate. The sophisticated, useful
coverage on the deal’s tax implica-
tions for investors turmed out to be a
big issue.

FIRST PLACE

“Rising tensions Iead CIO to
resign:  Yusko, beard spar over
investments™ by John Frank
and Emily Steel, Daily Tar Heel,
University of North Carolina

University endowments are the
beating heart of today’s major uni-
versities. When {UNC’s chief invest-
mext officer resigned, the Daily Tar

Heel had the daunting task of
explaining what it meant o a wide
audience. John Frank and Emily
Steel surrounded this controversy
with clear writing and deep sourcing
to illuminate the issue of competing
visions on how major universities
should invest their billions.

SECOND PLACE

“First down in Midtown:
Stadinm plan gains ground
despite opposition” by Rosa
Caballero and Karah
Woodward, Dollars & Sense
magazine, Baruch
College/CUNY

While major news outlets in New
York have covered the controversy
over the proposed West Side stadi-
umn, Rosa Cabellero and Karah
Woodward took a more micro view.
The two examined the ¢lash
between apartment residents and
developers from an economic view,
looking at its effect on low-cost
housing, rental prices and jobs.

THIRD PLACE

“Learning curve: Exchange
traders give up jobs to go back
to school” by Hilary Potkewitz,
Arlington Heights (Il) Daily
Herald

The best stories arise from innova-
tive reporting, and Hilary Potkewitz,
a graduate student at the Medill
School of Jourpalism at
Northwestern University, took an
offhand comment by Chicago floor
trader and turned it into an intigu-
ing story. Through research, she
found that indeed, former traders in
the Chicago pits, ousted by the
mave 10 more electronic trades,
were geing back to school to
become teachers.

Best in Business Judges
Breaking News

Glani/Medium: Betty Wong,
Reuters America; Andrea Gabot,
Baruch College at CUNY: and
Judith Dobrzynski, CNBC.

Large/Small: Janet Bodnar,
Kiplinger's Personal Finance; Rex
Nutting, CBS MarketWatch; and
Quinn O'Toole, National Public
Radio.

Weekly/Real Time: Brian £.
Schwaner, The Cincinnati Enquirer;
Lynn Hicks, The Des Moines
Register; and Dan Miller, Chicago
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Sun-Times
ENTERPRISE

Glant/Medium: Ira W, Carnahan,
Forbes Magazine; Sue Burzynski,
The Detroit News; and Bruce
DeStlva, The Associated Press.

Large/Smali: Darrell Delamaide,
United Communications Group;
David Andelman, New York Daily
News; and Alan Saracevic, San
Francisco Chronicle.

Weekly/Real Time: Fred Meier,
USA Today; Jeff Taylor, The
Denver Post; and Scott Kilman,
The Wall Street Journal.

PROJECTS

Giant/Medlum: Michael Sante,
Detroit Free Press; Vindu Goel, San
Jose Mercury News; and Dan
Tracy, The Orlando Sentinel.

Large/Small: Don Smith, Seattle
Post-Intelligencer; Steven Berta,
Akron Beacon-Journal; and Caleh
Solomon, The Boston Globe.

Weekly/Real Time: Rick Green,
Newsday; Dave Allen, The Star-
Ledger; and Merrill Perlman, The
New York Times.

SECTION

Glant: Dave Wilson, Bloomberg

News; Anuj Gangahar, Financial
News; and Bob Amold, Business
Week.

Large: Mark Vamos, Fast
Company; Hank Gilman, Fortune;
and Pamela Kruger, New York
University.

Medium: Ron Carter, The
Columbus Dispatch; James Gentry,
University of Kansas; and Jim
0'Shea, Chicago Tribune.

Small: Galen Meyer, Bloomberg
News; Bob Rose, The Philadefphia
Inguirer; and Jay Hancock,
Baltimore Sun. )

Weeldy: Dan Haar, The Hartford
Courant; Larry Liebett, The
Washington Post; and Phil Moeller,
Hartford Business lournal,
STUDENT

Christopher Roush, University of
North Carolina; Maty Jane Pardue,
Southwest Missouri State
University; Geanne Rosenbérg,
Baruch Coliege at CUNY; Martha
Steffens, University of Missour;
and Pamela Luecke, Washington
& Lee University.
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Class benefits from experience
Enron insider gained first-hand

NRON WAS A wakeup cail
Eon several levels.

Enron took advantage of
accounting lapses and ioopholes to
pump up earnings and consequently,
its stock price. Its subsequent bank-
ruptey, the largest in U.S. history,
resounded throughout
the economy.

The Houston compa-
ny also took advantage
of journalistic gaiveté
and ignorance about its
core business — energy
frading.

What happened in
Houston was a personal
wake-up call for
Catherine Reutz Pernot.
Armed with a newly
minted business degree, she worked
as a fiscal analyst/associate at
Enron’s headquarters, rotating
through different departments over a
three-year-span.

She conducted due diligence on
plant acquisitions in the industrial
markets division, and analyzed lease
deals at the troubled broadband unit,
Pernot even worked in the freasur-
er’s department after the bankrupt-
¢y, helping restructure accounting
under bankruptcy rules.

As she watched her company
crumbie, she watched business jour-
nalists scramble to play cateh-up to
a story they had missed or under-
played.

“The assummption was that Enron
was 2 house of cards, a massive
fraud with no reaf business going
on,” she said.

Even Enron employess were
hard-pressed to realize the extent of
the company’s problems.

She said Enron’s problems were
common in the energy-trading
industry, and were cropping up in
all sorts of other industries as
accounting scandals unfolded during

Catherine Reutz
Pemot

the summer of 2002.

“Greed certainly piayed a big
hand in Enron’s fall, but it was not
the only factor. T agree with Enron
‘whistleblower’ Sharon Watkins that
there are about 100 other Enron’s
out there. It’s much deeper than a
few preedy men.”

Stung by these revela-
tions and how they far-
nished the Houston com-
munity, Pernot went to
work for the Gulf Coast
Institute in Houston, a citi-
zen advocacy organization
that promotes “smart
growth” i the country’s
fourth-largest city.

She put her accounting
talents to work analyzing
regional government finances, par-
ticularly in the fransportation arena.

“T soon found that the business
bekind government finances would
put Enron scandals to shame — the
main difference was that the atfi-
tudes toward the government were
different. People seem to expect a
certain level of corruption in the
government and even have a certain
tolerance for it.”

She wrote about her findings in
Gulf Coast Institute publications
and In commentaries of the Houston
Buginess Jourmnal and Houston
Chronicle.

At 28, she’s ready to embark on
a new career — business journatism.
She’s now a magter’s degtee student
at the University of Missouri, and a
student in my Business and
Economic Journalism class.

To pay for her education, she
works as a graduate assistant ana-
lyzing data for Investigative
Reporters and Editors, alse based
at Mizzou. This summer, she’ll be
a Puiliam fellow at the
Indianapolis Star. And she serves
as an inspiration and resource for

other members of the J7438/J4438
class, helping them understand
how the Enron crisis spurred a
generation of business journalists
to learn accounting.

But she’s not the only excep-
tional student in my current class.
Joining Pernot are:

« Martin Guo, a grad student
who’s on leave as business editor
of the English-language Shanghai
Daily. He plans to go back and
train business journalists at his
newspaper.

« Micheile Loyalka, another
grad student, who owned busi-
nesses in California and China,
and even wrote scripts for
Chinese animated films. She now
wants a career as an international
finance writer.

« Jamaal Glenn, a senior with a
double major in finance, who'll
work for a Wall Street brokerage
this summer.

* Lene Johansen, another grad
student who has years of experi-
ence writing about business
around the world. Among her
current freclance efforts is string-
ing for the St. Louis Business
Journal,

The diversity and knowledge in
my class is inspiring as well as
intimidating at times. We all work
together to understand each
other’s expertise, Students work
on team story projects, and study
together to master business math,

I’il write more about my amaz-
ing semester in a future column.
Education is an amazing race -
the journey is the story.

Marty Steffens is SABEW Chair in
Business and Financial
Journalism at the University of
Missouri. You can reach her at
573-884-4839.
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Fortune shuffles top editors

magazine are seeing some big

changes to the top brass,
including the appointment of an out-
sider as ME and the departure of a
marquee writer/feditorial director.

The new ME is Eric Pooley, for-
mey top ed of Time magazine’s edi-
tions in Europe, Africa and the
Middie East. He succeeds Rik
Kirkland who resumes writing for
Fortune, where he’s spent the past 26
years. )

Pooley, 45, comes to Fortune after
nearly 10 years at Time, where he
covered the Clinton White House,
then served as chief political corre-
spondent and nation ed. In

S TAFFERS AT FORTUNE

September 2002, he moved to
London to oversee several of the
magazine’s international editions,
Prior 1o joining Time, Pooley spent
12 years at New York magazine, ris-
ing from a freelance fact-checker to
political columnist.

“He's an accomplished journalist
and a manager and magazine-maker
of the first order,” says John Huey,
editorial director of parent, Time
Inc., and a former Fortune ME.

Huey also lauds Kirkland, his suc-
cessor at theanagazine, saying: “Rik
was a superb and popular editor who
inspired excellent work.”

Kirkland, 53, plans to write, and

Eric Pooley
' CONTINUED ON PAGE 16
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to hit the iecture circuit. He joined
Fortune in 1978 as a reporter and
researcher and then worked in
Washington and London. He spent 8ix
years as DME and the past four as ME.
Days after the top ed shuffle, edito-
rial director Joseph Nocera announced
he was leaving for The New York
Times, where he will write a column
for a revamped Saturday Business sec-

change. “I felt
that I was being
handed an oppor-
tunity I just couldn’t pass up,” he says.

Nocera, 52, spent 10 vears at the
magazine in various editing jobs and
also wrote extensively about the legal
fight over breast implants, Conde Nast,
Dow Jones & Co. and Microsoft Corp.
Previously, he was a columnist at GQ
and Esguire magazines.

“He’s an author whose richly report-
ed and colorfully
written yarns in
Fortune magazine
over the past
decade have
wowed readers
and many com-
petitors,” says
Times biz ed

Joseph Nocera

Rik Kirkland steps down as ME of Fortune, moves back to writing.

Jeff Bailey Larry Ingrassia.
TURMOIL IN staffers.
CHICAGO, INDY At The Indianapolis Star, AME for
After 15 Business Vickie Elmer leaves after 14
months as the top months in a dispute with top ed Dennis
ed of Crain’s Ryerson over the section’s content,
Chicago staffing levels and readership. Elmer Jim Kirk is the
Business, Jeff was the third person to hoid the job in new AME for
Bailey resigns in the past four years. Previously, she had Business at the
a dispute with spent seven years at Newsday as a Chicago
Stephen J. Adler publisher David deputy biz ed and worked for the Tribune.

Blake. In an

interview with the
Chicago Tribune, Bailey blames an
inability to “get along well enough as a
team.” His tenure was marked by an
overhaul of the weekly’s design that
included a new features section and
shorter stories, along with the departure
of more thar a half dozen veteran

Detroit Free Press as an ed and colum-
nist.

TAKING THE BW HELM
At BusinessWeek magazine,
Stephen J. Adler is the new top ed,
taking over for Stephen B. Shepard,

CONTINUED ON PAGE 17
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who retired to become dean of a new
graduate school of journalism at the
City University of New York.

Adler spent the past 17 years at The
‘Wall Street Journal, where he served
as legal ed, special projects ed, deputy
page-one ed and, since 1999, a DME.
He also was editorial director of the
paper’s online edition.

marketing and advertising, beats he
previously tackled for the rival
Chicago Sun-Times. ... Af the New
York Post, deputy biz ed Dan
Colarusso is
promoted to biz
ed, succeeding
Jon Elsen, who
was hired away
by The New
York Times to
be media and
marketing ed.
Colarusso has
Dan Colarusso worked at the
tabloid since
2002, joining
from TheStreet.com where he was an
ed and markets columnist.
The Orange County Register hires

Glenn Hall to be ils new biz ed,
replacing Kate Lee Butler who left
last year to become The Associated
Press’ assistant bureau chief for
California and Nevada. Hall joins from
Bleomberg News, where he was editor
in charge of politics and government
coverage in Washington, D.C. He also
led the news services’ transportation
and European consumer/retail teams,

Journal taps Tom Weber o be ed of
the new Pursuits section, which will
cover entertainment, food, fashion,
travel and fitness. He had been deputy
ed of the Weekend Journal section
since 2002 and was a technology
reporter and columnist.

At Newsday, Beth DeCarbo
moves from the Part2 features section
to Business to become deputy biz ed
for weekend sections, succeeding
Cynthia Ohms, who becomes deputy
biz ed for the daily news report.
DeCarbo has held a variety of editing
jobs in her 14 years at the paper,
including supervision of Newsday.com
and the Sunday news features section,
Long Island Life.

Claudia Buck returns to The
Sacramento Bee as an assistant biz ed

after the closure of California
Journal, a political magazine where
she worked for seven years and rose to
ME. From 1978 to 1986, she covered
city hall and the state capitol for the
Bee, along with several metro and fea-
tures beats. Buck
takes over for
Dave Lesher,
who joined the

tion and pieces BOSS WATCH | along with working in The Netherlands New America
for the Sunday Jim Kirk is the new AME for and Germany. ... The National Post in Foundation as
magazine. Business at the Chicago Tribune, suc- Canada names Charles Lewis as its program director
In a staff ceeding Rob Karwath, who left last new ME for Business. He had been for California.
memo, Nocera year to become the top ed at the DME of the Financial Post. At the
says his departure Duluth (Minn.) News Tribune. Kirk Greensboro
had nothing to do had been biz ed since October and BOSS WATCH Il Claudia Buck  (N.C.) News &
g with Forfune’s wrote the “Business Beat” column. He In preparation for the fall launch of Record, staffer
i leadership joined the paper in June 1997 to cover its weekend edition, The Wall Street John Nagy is named biz ed replacing

Dick Barron who returns to reporting.
... At The Register-Guard in Eugene,
Ore., Ilene Aleshire joins from the
Fort Worth Star-Telegram to be team
ed, for business. She follows SABEW
goverror Christian Wihtol, who
moves to team ed for government and
public policy coverage. Aleshire spent
seven years at the Texas paper as a
senior reporter and assistant biz ed.
Previously, she was the biz ed at The
Honolulu Advertiser.

In Puerto Rico, Elisabeth Roman
is named ed of Caribbean Business
after working as a writer and projects
ed for the newspaper. She succeeds
Francisco Javier Cimadevilla, who
was promoted to VP of parent Casiano

CONTINUED ON PAGE 18
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Communications Inc., and E-I.C of its
business publications division. He also
wili lead a new television project.

MOVING AROUND

Rick Wartzman, biz ed of the Los
Angeles Times since 2002, becomes ed
of the paper’s magazine replacing Drex
Heikes, who leaves for a yet-to-be-
announced position. Wartzman joined
from the WSJ, where he spent 15 years
as a writer and ed.

At The
Philadelphia
Inquirer, former
SABEW governor
Mary Flannery
moves to adver-
tising to work on
special projects
for the publisher.
She had been biz
ed and, most
recently, senior ed
for newsroom Ini-
tiatives. Robert
Rose, late of the
WSJ, is the new
AME for
Business.

Rick Wartzman

ON THE EAST
COAST

The New
York Times
appoints reporter
Katharine Q.
Seelye to the
newspaper beat
after she covered
the 2004 presi-
dential campaign.
- She succeeds

: Jacques
Katé‘::igg Q Steinberg, who
now covers the

television industry. ... Sara Nelson
leaves the New York Post, where she
was book ed and publishing biz colum-
nist, to become E-I-C of Publishers
Weekly. She foilows Nora Rawlinson,
who left the magazine after more than
10 years as E-I-C.

At the Boston Herald, reporter
Greg Gatlin starts a new media and
marketing column called “The
Messenger,” while finance reporter
Brett Arends revives the “On State
Street” column about the city’s finan-

Mary Flannery

Beth DeCarbo

cial services industry. And, writer
Jennifer Heldt Poweli takes over the
retail beat.

The Assoeciated Press hires Bonnie
Pfister for its Trenton, N.J., bureaw,
She had been the energy and trans-
portation reporter at the San Antonio
Express-News. ... From Pittsburgh,
freelancer Hesh Reinfeld reports his
biz humor column now appears regu-
farly in the St. Louis Post-Dispatch,
the Seripps Treasure Coast
Newspapers in Florida and the
Central New York Business Journal
in Syracuse. His self-syndicated col-
umn started in 2003,

IN THE SOUTH
The Birmingham Business Journal
hires Kelli Dugan, late of the
Montgomery (Ala.) Advertiser, to
cover health care and insurance. Kaija
‘Wilkinson joins from the Biloxi Sun
Herald to cover real estate and retail.

.. In Texas, the San Antonio Express-
News promotes telecom writer Sanford
Nowlin to senior reporter and Barbara
Powell, who covers manufacturing,
leaves for Bloomberg News’ Detroit
bureau. ... At the Austin Business
Journal, Giselle Greenwood takes

CONTINUED ON PAGE 19
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over the high technology/
banking/higher education beats after
working as a reglonal reporter.
Chantal Outen moves from online
reporting to the advertising/film/
music/ media/tourism beats. ... The
Amarillo Globe-News loses reporter
and ed Kay Ledbetter to Texas A&M
University’s agricultural research and
cooperative extension center, where
she wilf work as a communications
specialist,

IN THE WEST

The Sacramento Bee hires Rachel
Osterman from the Chieago Tribune
to cover workplace issues and pro-
motes Thuy-Doan Le to the small
business beat after working in regional
news. ... At the Ventura County
Star, reporter Allison Bruce joins
from The Post and Courier in
Charleston, 8.C., as part of an expan-
sion of the Business section, which
now totals five people.

AT THE GLOSSIES

Money magazine hires reporters
George Mannes from The
Street.com and Ryan D’Agostine
from Jungle Media. Diane Harris
joins as an assistant ME. Recent
departures include associate ed
Michael Powe and reporters Nick
Pachetti and Stephanie Smith. ... At
Newsweek, online associate ed
Jonathan Darman is promoted o
general ed and will cover the media
from New York City and Washington.

.. New Mountain Media LLC pur-

chases Business Ethics magazine and
names ownet Michael Connor the
new top ed, but longtime ed Marjorie
Kelly will stay on.

ON THE TUBE

CNBC taps former producer Mark
Heffman to be chief executive and
prez, succeeding Pamela Thomas-
Graham, who becomes board chair.
Hoffman spent four years at the net-
work during the late 1990s, rising
from executive producer fo prez of
Furopean operations. He left to head
WVIT, an NBC affiliate in New
Britain, Conn. “We'll chart this new
course and we’ll do it pretty quick,”
he says at a press conference.

CUNY CUTS

Weeks after hiring Steve Shepard
to lead its new graduate schoot of
journalism, the City University of
New York scuttles its upper-level
degree program for business journal-
ists, The Master’s Program in
Business Journalism at CUNY/Baruch
College is no longer accepting new
students and will shut down next yea,
says director and SABEW governor
Joshua Mills. A university spokesman
tells TBJ that the new school’s cur-
riculum will include a business jour-
nalism track and that the existing pro-
gram failed to attract a sufficient num-
ber of students. He also says Shepard
didn’t participate in the decision to
close the program, which has pro-
duced about 30 graduates so far.

PASSINGS

James J. Mitchell

James J.
Mitchell, 60, 2
former biz ed at
the San Jose
Mercury News
and SABEW
president, died of
cancer of the
salivary glands,
From 1977-88,
he helped to
transform the

paper’s Business section into a must-
read in the technology community. He
also worked as a business columnist
before retiring in 2000,

Cindy Brandt, 2 former biz ed at
the Rockford (IIL.) Register Star,
died at age 44. She recently had been
hired as the top ed of the Herald
Times Reporter and Lakeshore
Chronicle in Manitowoc, Wis.

Stewart Davis, 67, whose report-
ing for The Dallas Morning News on
banking practices in the 1970s foretold
the later savings and loan scandals,

died of lung cancer.

Roger Lane, who worked on the
AP business desk in the early 1960s,
died of a stroke at age 87.

Clyde Osborne, who wrote about
agricuiture for The Charlotte
Ohserver and The Asheville Citizen-
Times for nearly 50 years, died at age

86.
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