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STREET:

Stock Indexes
DJI:32,977.21 (-6.39%)
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S&P 500:4,131.93 (-10.22%)

= .

. N N

NASDAQ: 12,334.64 (-15.59%)

DIY Index: 33.40 (72.79%)

(1 Month Change)

Macro Outlook

GDP

24.38 TRILLION
Q12022 DEC 1.4%
04 2021 INC 6.7%

Unemployment Rate

3.8%
Up 8.2% M/M

Inflation Data

CPI:8.5% (Core: 6.5%)
PCE: 6.3%(Core: 5.3%)

10 Yr. Treasury Yeild
2.928% 53.50 BPS

Federal Funds Rate
0.33%

Exchange Rates

USD to EURO
$1.80 = €0.95
USD to YEN
$1.00 =¥ 129.86
usD to GBP
$1.00=£.80

COMMODITIES

GOLD
1,897.19 (-2.15%)

SILVER
22.74 (-6.95%)

CRUDE OIL
104.45 (5.06%)

CRYPTO

Bitcoin (BTC):
38,526.20 (-18.81%)

Ethereum (ETH):
2,809.17 (-17.06%)

Dogecoin (DOGE):
0.1348 (-6.43%)

(1 Month Precent Change - Revised 4/29/22)
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DAVID CHU RETIRING AFTER 31 YEARS

By Conor Joslin 23

Prof. Chu _jowned the Holy Cross faculty in 1991

and was promoted to associate professor in 1997

Jollowed by directing the business program for the last 16 years. “I am very thankful for Holy Cross,”
he says. “I wish them the best in the future and moving forward to become even more prominent in the
world than it is already today.”

Cassie Gevry, associate director; and Kathy Kinnarney, program coordinator of the Ciocca Center; share

that he will be missed for his leadership, support,

and friendship over the years. Students, parents,

Saculty, staff; and alumni should continue to connect with the Ciocca Center through these contacts.

»

CJ: Let’s start with a little background about
your pre-Holy Cross life.

DC: I grew up in Hong Kong and came
over to the United States for college. 1
went to a small college called Ander-
son College, where there were 2,000
undergraduate students. Anderson
College is a liberal arts institution and

I majored in accounting and business,
which enabled me to study accounting
and business while fulfilling all of the
liberal arts requirements; so I had a very
well rounded education. Then I went to
graduate school at Indiana University in

Bloomington where I got my MBA and
went on to get a PHD. I then taught at
Indiana University while my wife was
finishing up her medical training. After
that, we decided to look around, and
Holy Cross offered me a position, which
I was very thankful for. My wife also got
a job at what was then called the Fallon
Clinic, and we moved out here. I started
in the fall of 1991, and it has been a
great career since.

CJ: What are your roles and responsibilities as
the director of the Ciocca Center? What are the
more challenging aspects of your job?

DC: Being the director of the Ciocca
Center, I manage the finance and the
budgeting because this Center is en-
dowed and also supported by individual
donors who have given restricted gifts.

I work with my staff to figure out how
much to spend on what. We start out
with how much we have to spend each
year, and then how to allocate...

CONTINUED PAGE 5

FROM ONE HILL TO ANOTHER
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By Tivana-Marie Bassim 23

y semester in Wash-

ington, D.C. has been

a time that I will never

forget.  Furthermore,

I do not think I will understand the

Washington Semester Program’s true

impact until a few years out when I

begin my career and look back. This

program was the reason I ultimately

made my decision to come to Holy
Cross.

Our nation’s capital has been a place

I have always wanted to visit. The

monuments are a sight I will never get

over, but I was also hit with the hard

truth of living in the city. Before com-

ing here, I will admit that I romanti-
cized life in my dream city. Since I am
being truthful, the metro got old after
my first trip. However, every time I go
by the Washington Monument, I am
amazed. I do not think that will ever
get old!

The most impactful portion of my
semester has been my internship with
the Transportation Security Adminis-
tration (TSA). Born around the same
time as us, TSA is part of the Depart-
ment of Homeland Security (DHS)
and does much more than what most
of us see at the airport...

CONTINUED PAGE 8
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Elon Musk

@elonmusk

Joined June 200

Musk’s Decision
to Purchase

Twitter
By Lauren McDonald 25

“Twitter has extrodinary
potential. I will unlock it”

magine you amass billions of

dollars in wealth. What would

you do with it? If youre Elon

Musk, you decide to buy Twitter.
As the new owner of Twitter, Musk in-
tends on implementing changes that
would impact how Twitter functions
as a company. Simply the announce-
ment that Musk was considering
buying Twitter swayed the price of
the stock, demonstrating the extreme
impact he has on the company. Each
Tweet he writes has an astronomical
impact on society and, occasionally,
on the value of crypto currency. As
of April 25, his influence over Twitter
has changed significantly through his
decision to purchase the company.
Musk owned about 9% of the compa-
ny before striking the $44 billion deal
on Monday to purchase the company
outright. Before purchasing Twitter,
Musk considered joining the board
but eventually decided their influ-
ence would not be great enough to
support the changes he wants to im-
plement. In his filing made to the
SEC on April 13, Musk indicated that
he would buy the company at a value
of $54.20 per share...

CONTINUED PAGE 2
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ACADEMIC INFLATION

& THE AFFORDABILITY OF HIGHER EDUCATION

By Martha Wyatt-Luth ‘25

he affordability of higher edu-

cation has been a pressing topic

since attending college became
increasingly necessary to compete in
the job market. A phenomenon called
“Academic Inflation” has swept across
the job market in the US and much of
the world. People have to seek col-
lege degrees to acquire jobs that don't
necessarily require them intellectually.
And jobs that at one point only re-
quired an associate’s or bachelor’s, now
require a master’s just to be a compet-
itive applicant. The is a hot pursuit for
higher education, but it may very well
be for the wrong reasons.
According to The Hill, in 2017, “Just
over a third of American adults have
a four-year college degree, the highest
level ever measured by the U.S. Cen-
sus Bureau.” In contrast, the Census
Bureau accounted for less than five
percent of Americans having a college
degree in 1940.

Urbanization and technological
advancements have been large contrib-
utors. There was a decrease in the need
for hands-on blue-collar jobs as ma-
chinery and computers could take over
these jobs more efficiently. Information
became a commodity, and thus, be-
came highly valued if you could attain
a good education. The GI Bill of Rights
post World War II, and later Higher
Education Act of 1965, both helped

education become more affordable.

Jeffery Corbett, a high school gradu-
ate in Stillwater Oklahoma told NPR in
2014, “I think about it all the time be-
cause I realize [how] it has limited me,
by not having that piece of paper.” Has
higher education provided us more
freedom and recourses to pursue our
passions or is it really just constricting
society?

Ask ten
people on
the street if
they think
college
helped
them
in their
current
job and
most will
likely say
what they
studied in
school doesn’t directly relate to what
they do at work. But, they will likely
argue to the experiences and skills
gained at school have transferred over.
This may be true, or it may just be a
way to rationalize spending thousands
of dollars on an education. Either
way, the reality is that for the average
person, getting a college degree seems
to be an expensive detour toward their
professional career.

The US has a large problem on its
hands. While the job market increas-

Photo Credits: personality-psychology

ingly requires more education, it is
becoming increasingly expensive.
President Biden has once again pushed
back financial aids loans for higher
education, but this is just a short-term
solution to a systemic issue. In the

last fifteen years, the price of higher
education has skyrocketed. Claudio
Sanchez, from NPR, found that in Ar-
izona, “parents have seen a 77 percent
increase in
costs. In
Georgia, it’s
75 percent,

Washington
state, 70

»

education
may be
rising, but
it’s certainly not because the value of
education is rising. Less state funding
for schools means private institutions
have to find the funding elsewhere.
And, there is a public perception that
high tuition fees likely correlate with
high valued education.

It is notable that in the last several
years, there has been a dramatic drop
off in college enrollment. According
to Elissa Nadworny from NPR, “More
than 1 million fewer students are
enrolled in college now than before the

pandemic began” And, it is important
to consider that deferrals due to the
COVID-19 pandemic made very little
impact on this statistic. “The National
Student Clearinghouse found that of
the 2020 high school graduates who
chose not to enroll in college after
graduation, only 2% ended up enroll-
ing a year later, in the fall of 2021”
And with the unemployment rate
dropping, it is clear that Americans
are choosing to work instead of getting
college degrees. With the current times
being uncertain with the ongoing pan-
demic and large international conflict,
perhaps there has been a shift in mind-
set from a long-term outlook on life to
short-term survival. Even worse, this
has predominantly affected lower-in-
come families, suggesting there will

The price of just be an increasing disparity in access

to higher education. Economies suffer
when workers are underqualified, but
economies are also inefficient if they
are sending workers to gain unneces-
sary degrees. To bridge the gap, high-
er education needs to become more
affordable for lower-income families.

As we continue our own educations
on the hill, it’s important to consider
the value of our college degree not just
for ourselves, but the impact it has on
our broader economy. As students of
a Jesuit institution, instilled in us is a
mission to be for and with others. So,
what will you do?

Musk's Decision to Purchase Twitter

O [

a

Continued from page 1

This price is a 54% increase in value
as compared to the price of the stock
on the day that Musk began buying
shares. Twitter accepted this deal on
April 25th. The deal was structured
as an all-cash purchase with $25.5
billion of debt and margin loan fi-
nancing and Musk is providing a $21
billion equity commitment, accord-
ing to Reuters.

W

O

"Twitter has extraordinary potential, I will unlock it."

Musk claims that his intentions are
not economical, but social. He re-
cently proposed several changes to
the way the company interacts with
users, specifically pointing at Twitter
Blue, the company’s new attempt at a
subscription service. He claimed that
Twitter Blue should ban ads and con-
sider allowing dogecoin as payment
for the subscription. He also sug-

gested converting the Twitter
headquarters in San Francis-
co into a homeless shelter, as
“no one shows up anyway”.
The owner of Tesla and
SpaceX as the new owner
of Twitter will undoubtedly
have effects on the way Twit-
ter is managed, but it will also
mean the company would go
private. The next move for in-
vestors is hard to predict, and
the world will have to eagerly
await Elon Musk’s next Tweet
to see what he decides.

Photo Credits: CNN
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ECONOMICS OF G(gLF’S US OPEN

By Julia Posillico ‘25

oming off the heels of The

Masters, many excited golf

fans are looking forward to

seeing if Scotty Schaefer can

continue his dominance and hold on
to his number one world ranking at
the upcoming US Open being held at
Brookline Country Club in Massachu-
setts this June. Major sporting events
are known to have beneficial impacts
on the local community but how big
will the 2022 US Open’s financial im-
pact be on the Brookline community?
A Community Partnership
Committee has been set up and is

Brookline, MA

working to form a relationship between
the tournament and local communi-
ties, discovering ways the tournament
can benefit local nonprofits and small
businesses, over the year-long plan-
ning period. This includes auctioning
off the tickets that the United States
Golf Association (USGA, the organi-
zation that runs the US Open) donat-
ed to the community worth $120,000.
Additionally, the USGA has promised
to give priority to local businesses and
employees to work at the tournament
and is encouraging minority busi-
nesses to get involved with their open

122ND

Uus. OPEN

THE COUNTRY CLUB

=

works programs.

Hospitality and tourism
businesses in the local area can ex-
pect a boom in business during the
tournament week; there will be over
2,500 guests in attendance and 850
media credentials issued. There will
also be significant spending both
before and after the tournament as
construction and post-champion-
ship teardown will attract more peo-
ple. Typically following the tourna-
ment out-of-town visitors increase.
In the past the US Open has led to
over $120 million of direct and indi-
rect economic spending in the host
area.

Photo Credits: SCGA.org

verely impacted spectatorship and
thus economic impact in the previ-
ous years therefore the last compa-
rable year is the 2019 US Open at
Pebble Beach. This was projected to
generate $175 million for the local
community, as well as $3 million for
local charities.

Tiger Woods and Phil Mick-
elson have both signed up to play
in the event which will continue
to draw big crowds and thus more
consumer spending. The 2022 US
Open is anticipated to have major
economic benefits for the Brook-
line community especially now that
many Covid-19 restrictions have

Photo Credits: US Open C}za;nionship

The Covid pandemic has se-

been lifted.

HC0632558

e are at the time
of the semester
when there are
two types of peo-
ple on campus when it comes to
dining dollars, those who spent
barely half with over $200 re-
maining... and those who have
been out since Easter break
avoiding Kimball at all cost. So
how do you make 425 dining
dollars last an entire semester?
While I am sure almost no one
actually does the math to figure
this out, it comes down to rough-
ly 30 dollars per week meaning
you have a budget of slightly over
four dollars per day. Considering
the average trip to Crossroads
will cost about ten dollars in ad-
dition to the hyperinflated prices
at the lobby shop, those 30 dol-
lars a week can go much faster
than expected.
While this micro dining dol-
lars issue is interesting, this un-

Crusader OneCard

4728980073610334
Budgeting Dining Dollars and the Deeper Story of Financial Literacy

By Robert Posillico ‘23

Disclaimer:

derstanding of budgeting and
saving can be extrapolated out
to our personal finances in the
real world. There is a serious lack
of financial literacy in America
resulting in low confidence and
little involvement in personal fi-
nances. While I presume many
readers are college students try-
ing to get by on summer job
money, there is a serious impor-
tance to saving and investing.
I am not going to pretend to be
some expert in this field but I
want to offer a quick theoretical
example.

Let’s say we invested 200 dollars
per year into the market using
the nominal annualized return of
the S&P 500 over the last 10 years
which is 13.6%. Running a quick
future value function in Excel, at
the end of 50 years, you will have
a shocking $1,097,068.99. If you
were to simply save 200 dollars a
year in cash for the next 50 years

This Content is for informational purposes only, you should not construe any such information as legal, tax, investment, financial, or other advice. Nothing contained
in this paper constitutes a solicitation, recommendation, endorsement, or offer by The College Street Journal to buy or sell any securities or other financial instru-
ments. There are risks associated with investing in securities. Investing in stocks, bonds, exchange traded funds, mutual funds, and money market funds involve risk of
loss. Loss of principal is possible. A security’s or a firm’s past investment performance is not indicative of future performance.

you would only have $10,000 in
nominal terms before adjusting
for the erosion of inflation, which
has become a serious concern as
of late. For instance, saving mon-
ey as cash will have less purchas-
ing power, and a lower real value,
in the future seen through the
rate of inflation which is current-
ly over 8% according to the lat-
est CPI data. Therefore, my 100
dollars today may only be able
to purchase 92 dollars worth of
goods next year.

This understanding of the pow-
er of compounding interest and
saving is crucial to long-term
wealth development. A recent
Wall Street Journal article high-
lighted another dimension to this
issue in that many times employ-
ees are “offered stock options and
don’t understand their value in
relation to their compensation,
they can lose out” While Holy
Cross is an excellent education-
al institution, financial literacy

is not something that we are re-
ceiving in our core requirements.
Even if you are not interested in
a career in finance, I urge you
to better understand this space
through many of the clubs, pro-
grams, and resources available
on and oft-campus. In fact, there
was a great article in the last issue
of CS§]J titled “Investing in Stock:
A Beginner’s Guide” that can be
found on our website as well as
an article in this issue titled “An
Introduction to ETFs, Mutual
Funds, and Index Mutual Funds”
that can offer great introductory
knowledge to new investors.

While you can’t roll over those
unused dining dollars into a
brokerage account and we will
expect to see bare shelves as stu-
dents raid the lobby shop this
week, being cognisant of person-
al finances even at our age can
make a big difference in the fu-
ture.
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New Minor in Ethics, Society, and the Institution of Business

Are you curious about the institution of business? Are you concerned about the way the institution of business impacts our envi-
ronment, our society, and our selves? Would you like to learn more about what you can do to shape the institution, or to navigate w T Kn M ‘)
the ethical challenges it poses? ant ()] OW Ore °
Then the new Interdisciplinary Minor in Ethics, Society, and the Institution of Business (ESIB) is for you. The program will
guide you through coursework in a broad range of disciplines to address central questions about the role of business in a just,
flourishing, and sustainable society. It will help you gain a deeper understanding of what business is, what it does, and what it
could — and should — become.

§ Visit the website for an
earlier version of the pro-
gram (the Minor in Business,
Ethics, and Society, for the
Classes of 22 and 23)

§ Sign up for the ESIB mail-
ing list to hear about work-
shops, speakers, new courses,
and other opportunities.

ESIB is open to students in the Classes of 2024 and above via application to the Center for Interdisciplinary Studies. Students
accepted to ESIB complete six substantive courses, a lab and a curated work experience, and a capstone. More specifically, an
ESIB curriculum includes

- four foundational courses in accounting, economics, ethics, and capitalism

- a half-credit lab in business fundamentals

- a guided exploration of a particular workplace chosen by the student

- two electives related to the ethical or social issue of the student’s choice

- the ESIB Capstone

In the Capstone, students identify a specific organization contributing to the ethical or social issue around which they’ve built
their curriculum, then develop a “pitch”: an argument addressed to that organization for a specific ethical action firmly grounded
in financial and legal considerations.

535G Rollout

By Brendan Connelly 22

G technology may be

a familiar term, but

many may not know

exactly what this
means for cellular networks.
5G is the fifth generation of
cellular networks, with the
goal of creating a network
with higher data speeds, low-
er delays, increased network
expansion, as well as in-
creased availability. In short,
the goal of 5G is to provide
users with a more efficient
and higher performing net-
work for wireless technolo-
gies. Cellular companies have
devoted significant resources
to rolling out 5G networks,
which is evident by AT&T
and Verizon spending al-
most $70 billion on part of
the wireless spectrum called
C-band, which allows for

covering a wider area, but still
at high speeds. The rollout
of 5G by cellular companies
has faced some significant
obstacles. Deployment for
5G networks began in 2019,
and the Covid-19 pandemic
has hindered how quickly the
network could be rolled out.
Concerns over 5G technolo-
gy interfering with airplane
equipment has also hindered
just how expansive this roll-
out can be, given companies
have had to pause establish-
ing 5G towers around air-
ports. In addition, the 5G
rollout has been met with
misinformation and conspir-
acy theories. An infamous
example was the theory that
the Covid-19 pandemic was a
cover-up for illnesses caused
by 5G radiation. This has

amounted to approximately
only 8% of global cellular us-
ers using 5G, and at the cur-
rent rate, 5G will not be able
to overtake 4G in popularity.

However, despite these
difficulties, it is expected
that 5G users will contin-
ue to grow, with projections
that roughly 1 billion peo-
ple will be using 5G by the
end of the year. By 2025, it
is expected that 5G use will
grow by 25%. The rollout of
5G has also created an inter-
esting competition between
the U.S’s major cell carriers:
T-Mobile, AT&T and Veri-
zon. Throughout this rollout,
T-Mobile has had the advan-
tage, but AT&T and Veri-
zon are beginning to slowly
catch up. Verizon recently
announced that roughly 100
million people will be cov-
ered by their 5G networks,
but this is still well behind
the 210 million people cov-

ered by T-Mobile. AT&T has
also recently announced two
new exciting 5G phone plans,
which may further lessen the
gap T-Mobile has created in
the 5G sector. As more de-
velopment continues, these
companies will have to devise
new cellular plans which can
entice consumers to choose
their 5G plans over the com-
petition.
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David Chu Retires

Continued from page 1

We start out with how much we have
to spend each year, and then how to
allocate the money into various Pro-
grams. There are a lot of dimensions
in running this Center, such as finance,
personnel, recruiting, marketing, ad-
vertising and then management of the
logistics on campus.

The job is quite challenging. There

is no guaranteed enrollment for the
Programs, so we really have to pitch our
workshops to the students and the par-
ents, and sometimes parents are more
motivated than the students are. We
have to think outside the box. I have to
find alumni to teach and get them ex-
cited to come to campus or hold Zoom
sessions. Campus logistics comprise
another set of challenges. For example,
Public Safety unlocks the classroom
doors, Building Facilities sets up the
rooms and Conference Services
provide the meals. These chal-
lenges often took me out of my
comfort zone, but I've learned

a lot about campus operations
through the challenges.

CJ: Under your leadership, the three
certificates were all started. Tell us

how 1t all came to be and what kind

of growth you are seeing.

DGC: In the very beginning

when we started in 2005, we
offered only one business work-
shop that was held during spring
break, which was a very intense
five-day workshop. In addition

to this one-week workshop,

there were a number of business
dinners that featured alumni
CEOs that came back to speak
about their business and how

they got from their Holy Cross
experience to where they are.

So, all we had was one work-

shop and a number of dinners
with Holy Cross alumni. That
certainly was not a Program, but

a hit and miss. Eventually, we re-
alized that we needed to provide
students with a more compre-
hensive systematic exposure to business
in order to build their expertise, expe-
rience and knowledge. So in 2014, we
introduced a set of Certificates, which
required students to fulfill a number of
requirements designed to help them ac-
quire knowledge, skills, and experience
in the business fields that they were
interested 1n.

CJ: What does the Business Certificate Pro-
gram add to the liberal arts education?

DC: The Business Certificate Programs
allow students to learn about business
by attending various workshops and
doing internships that are designed to
provide them with a minimum level of
business literacy. Also, the internship,
job shadowing and workshops are
hands-on, which gives them an experi-
ential component they can talk about.
For the lliberal arts students, since they
are competing with business students
for jobs, they need to show their pro-
spective employer that they have the
requisite skills and experience to be a
valuable employee if they are recruited
and hired.

The beauty of this Program is that it

allows students not to think about their
major as a career builder. Instead, stu-

dents should view their major as a foun-

dational educational experience over
four years that enables them to be a
better educated human being through-
out the rest of their lives. So, the liberal
arts major is an education that pro-
vides students with life long skills. The
Business Certificate Program we offer
allows students to pick whatever major
they are interested in, yet still have the
opportunity to acquire some specific
skills and experiences in business, thus
enabling them to transition from Holy
Cross to their jobs.

CJ: What have you enjoyed about working
with students over the years?

DC: I have really enjoyed working with
students because of their motivation

to learn about business. I have had

the privilege of working with students
from all different majors. We have had
majors in the humanities, social scienc-
es, fine arts, and math/natural sciences
sign up for the business certificates.
The beauty of this mix is that students
bring their various educational perspec-
tives into the workshops. For example,
studio-art majors are very creative;
they look at a problem during a work-
shop from a creative standpoint and
can come up with solutions that a pure
business major who is strictly trained
in spreadsheets, will not be able to

see. On the other hand, you may have
physics or math majors who are trained
in linear thinking, and they approach
problem solving from a mathematical
standpoint. Blending them all together
in a team has been a wonderful experi-
ence.

CJ: What has been your experience working
with alummni?

DC: Alumni are the backbone of our
Program; the value we offer in these
workshops 1s that they are all taught by
alumni. Firstly, the alumni bring their
actual work experience and cutting

edge knowledge of the field into the
workshop. The students are getting first
hand knowledge from people who are
at the cutting edge of their respective
business fields. Secondly, the alumni
love Holy Cross. This is my sixteenth
year running this Program, and I keep
pinching myself because I just cannot
believe how blessed I am to see these
alumni so ready to respond and come
to Holy Cross at their own expense.
Sometimes, I will bring them out to
lunch, or we pay for their air fare, but
other than that, they come because
they love giving back to Holy Cross
and the community. These are high
level people, CEOs, CIFOs, and Senior
VPs and they take the time out of
their busy schedule to come. Also, even
younger alumni who are only a few
years out, bring a very current perspec-
tive of how they got their job, which is
very helpful for students. These alumni
are all coming back eager to help our
students get into the field and prosper

just like they did. Without the alumni,
we do not have a Program; the Ciocca
Center depends on them.

CJ: Tell us about Art Ciocca 59 who en-
dowed the Ciocca Center:

DGC: Art Ciocca ‘59 was one of the
most successful businessmen to come
out of Holy Cross. He dressed mod-
estly and hated to see his name all over
the place. In fact, the first workshop we
did in 2005 was because he endowed
it, so we splashed his name all over the
Rehm Library. When Art saw this,

he immediately asked me to take it all
down because he did not want to see
his name splashed all over the place. It
was not about him. Art Ciocca was a
very humble and successful alumni and
he really embodied Holy Cross values
— he was a man with and for others.
Art has endowed and given so much
money to help disadvantaged students
in the country. It has been my blessing
and privilege to have worked with Art;
he really cared about the Program

and the progress we were making. Art
passed away in December 2021 and 1
miss him very much.

CJ: What do you hope to see as the future of

this Program?

DC: I really would like to see this Pro-
gram move onto the next level and con-
tinue to be a blessing to students who are
interested in business careers. Certainly,
we would like to tighten up the Program
where we have more students complet-
ing it as opposed to students signing up
and not finishing it. We have had over
60 students from each recent graduating
class complete the certificate, but we ac-
tually have over 100 from each class that
signed up for the Program. So, we would
like to see the other 40 students finish it
and take advantage of the opportunity.
would like to recruit a new generation of
alumni to come back and teach. When
we first started in 2005, the alumni who
came back graduated in the 70s or 80s,
and as we go into this Program, we are
getting alumni from the 90s, the carly
2000s and even alumni from a few years
out, who have a lot of current experience
in the job market.

CJ: What will you muss the most about Holy
Cross?

DC: I am going to miss
the generosity of Holy
Cross. Holy Cross has
been a very generous
employer. I am going to
miss my colleagues; we
all have got along very
well. The administration
has been very supportive.
I mean it has been 31
years, I would not have
stayed this long if it was
not as good as it is. I am
very thankful for Holy
Cross, and I wish them
the best in the future
and moving forward to
become even more prom-
inent in the world than it
is already today.

CJ: Do you have any retire-
ment plans?

DC: I do not have any
retirement plans. It’s not
like I am retiring from
Holy Cross because I am
taking another posi-
tion somewhere else. In
fact, a few years back, I
asked a CFO who had just retired from
a major multinational corporation who
was teaching a workshop here: “What
are some of the indicators that it is time
to go”? He did not give me any specific
answer, he just said: “You will know in
your gut”. At that time, I didn’t quite
understand his response, but he was
absolutely correct. I did know in my gut
that it is time to go, and it is a good time
to go. The Center is in good shape, so
what better time to hand it over to the
next person when it is in good shape as
opposed to otherwise. I am going to stay
around in the area, and take it easy for a
year and just look for other opportunities
to engage my community and do some-
thing different.

CJ: Do you have any last words of wisdom for
the Holy Cross community?

DC: Stay the course, you are doing a
great job. Support the Ciocca Genter
and support the students who are inter-
ested in business careers. Business is a
powertful engine of the economy and
adds value to society. Business is also a
good force in society, and Holy Cross
is graduating students into the business
world to do good.
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BEYOND THE HILL.:

ALUMNI INTERVIEW WITH MATT BLAKE ‘07

By Robby Johnson 23 & Tommy Johnson 23

n this interview, we spoke to Matt Blake, the
pitching coach for the New York Yankees. We
discussed everything from his days at Holy
Cross to his experiences as a member of the
Yankees coaching staff.

Briefly tell us about your Pre-Holy Cross days
and how you fell in love with the game of base-
ball. What were some of your experiences as a
member of the Holy Cross baseball team that
you would like to share with us?

I grew up in Concord, New Hampshire, and my dad
coached me throughout my childhood, so it was great to
share this passion with him. My love for the game only
got stronger as I got older, and I played baseball at Con-
cord High School. When I was going through my college
search, Holy Cross stuck out to me because I liked the
balance of academics and playing in the Patriot League.

One of my favorite moments on the Holy Cross base-
ball team came when we beat a really talented Bowling
Green team at the beginning of conference play. My
teammate and I both pitched great games, and it was an
all-around team win. Also, Fitton Field was undergoing
renovations during my freshman year, so that was crazy
being homeless for that season. It was great to build so
many relationships with my teammates and build my
baseball knowledge throughout my Holy Cross career.

Besides baseball, what did you love most about
your time at Holy Cross? Why did you choose
this college for your education?

I went to Concord High School, which had a small
population, so I was looking for a college with a tight-
knit community. I always liked having close relationships
with all my professors and knowing everybody in the
community. Holy Cross’ campus is also beautiful, so that
weighed into my decision. I loved the campus the mo-
ment I stepped foot on it, and I grew to appreciate the
Jesuit mission and commitment to serving others.

I understand you were a Psychology and Phi-
losophy major. Do you feel these areas of study
help you in the majors when you go to the
mound to talk to pitchers under duress or when
you work with pitchers 1-on-1 before and after
games?

When applying my psychology major, I work hard to
build a strong rapport with the pitchers on and off the
field and better understand how they operate in every
situation. On the mound, a pitching coach only has 30
seconds to gauge the signals that a pitcher is showing
in a stressful situation so that close relationship in both
forums puts me in the best position to regain their focus.
As a pitcher, you can’t perseverate about the past mis-
takes you make, so regaining their focus enables them to
move forward and control what is in front of them. Each
player reacts differently to adversity, so it is my job to
craft a strategy that fits the player’s temperament, wheth-
er I need to motivate them to tone them down.

With Philosophy, I have learned to think from the first
principles mindset: what do you know to be true, and then
build back from there. You keep digging until you get the
ground truth. Using this thought structure has helped me
when working with pitchers, and it allows me to be more
forward with ideas as I'm helping them understand the
body’s movements.

What was it like working with the Yankees during
the pandemic, especially it being your first year
with the organization?

It was a dream scenario for me to be working for a
Major League ballclub like the Yankees. While it was nice
to spend more time with my family, it was strange to be at
home more often. Initially, it was odd showing up to the
ballpark with no fans because the fans are a major factor
in any baseball environment. Starting the season with
only 60 games added an additional wrinkle to the 2020
season. Overall, these modifications helped me because
there were fewer variables to account for, setting the stage
for the 2021 season when things were shifting closer to
normalcy.

Tell us about your time as a pitching coach
for the Yarmouth-Dennis Red Sox in the Cape
League. How did that experience prepare you for
your role with the Yankees today?

I was at a point in my life where I wanted to get out-
side of my comfort zone. Up until this point, I wasin
a controlled environment working at Cressey Sports
Performance for nearly five years, so I was trying to
change things up a bit. The Cape Cod League presented
me with the opportunity to coach high-level players in a
competitive atmosphere, so I took the opportunity to be
the pitching coach for the Yarmouth-Dennis Red Sox to
prove to myself I could do it. I loved everything about this
experience as it was the perfect baseball environment. The
weather was great, and I enjoyed working on developing
every pitcher’s skills. I got out of my comfort zone, and I
reaped the benefits, enabling me to explore other opportu-
nities and have the confidence to pursue anything.

With your hire and Dillon Lawson being hired as
the Yankees hitting coach, we’re seeing this team
transition into a more analytical and technologi-
cal mode, so tell us what this transition was like
for the coaching staff, the players, and the rest of
the MLB as a whole.

The game has evolved significantly over the past few
seasons because we now see great educators moving up
the ranks in the baseball industry, deviating from the gen-
eral trend throughout baseball history of managers and
assistant coaches playing in the MLB or other professional
leagues. As we see the game transitioning to more analyt-
ical and technological tactics, other people who have not
advanced as far as playing the game are taking on major
roles in the organizations because they have kept up with
the evolution of analytics. Baseball’s close relationship
with technology has given people jobs such as trainers to
maximize a player’s strength, flexibility, and athleticism.
Also, other people operate technologies that provide
advanced feedback for the players in real-time to use in
future games.

What jobs and skills do you think will become
very important for those aspiring to be a part of
the baseball analytics world (and why they will be
important)?

I believe that people who aspire to work in the analytic
era of baseball could benefit by developing a foundation
in coding, video editing, and technical programming to
become successful. Being able to either build strong exper-
tise in one or multiple fields and tie things together is cru-
cial. I think self-promotion for the sake of self-promotion
is wrong for people to do, but self-promotion through the
sharing of content and creating a portfolio of one’s work
could be extremely valuable. This will continue to demon-
strate one’s continued self-development and educational
journey of growth.

What is your advice to Holy Cross students
working to have a career in sports, whether it be
on the field or within sports media and commu-
nications?

The best advice I could give Holy Cross students is
to be curious, keep exploring, learn new information,
and apply that information to anything you are doing.
The first major step is to not just learn but learn to
apply. Therefore, finding internships and other career
opportunities is crucial because you can apply what you
learned by putting your new skills to good use. Working
at Cressey Sports Performance helped me use what I
learned about a pitcher’s mechanics and delivery and
apply it by helping other pitchers perform those correct
movements.

The second major step is to grow your network. When
searching for internships, shake as many hands as you
can and build relationships with them. When you’re
growing your network, don’t be worried about whether
you’ll be able to return the favor, don’t be afraid to ask
for help, put yourself out there, and show that you’re
willing to learn and work hard. Holy Cross has a strong
family environment as alumni are always willing to help.

Lastly, it would be beneficial for them to become
technical experts by learning program languages, video
editing, posting blogs, or creating You'Tube videos.
Posting blogs or You'Tube videos will also allow viewers
to give you feedback on your content, and you will be
able to critique yourself by rereading or rewatching your
work. When I worked for Cressey Sports Performance,

I would post blogs about any pitching information, so I
gained the ability to use any technological platform. If
you amplify these skills and understand how to use and
interpret data, you will build your brand and be very
valuable in this industry. Holy Cross teaches you how to
think, and you can acquire those technical skills once you
have that base.

What are your hobbies and interests outside of
baseball and sports?

In my free time, I love to be outside, and a lot of those
activities involve our family’s 75 Ib golden labradoodle,
so we spend a lot of time at the dog park. Also, I love
to walk around and explore New York City. My lifestyle
1s definitely different in New York City than with the
Guardians because my wife and I spent a lot of time
doing projects around the house in Cleveland. Since we
now live in an apartment, many of those activities we
used to do are not needed anymore, but they made for
great memories despite it being more work.

We know that as baseball players, we all have
certain routines or superstitions that drive us
to play the best we can possibly play day in and
day out. What were yours growing up as an ath-
lete, and do you still have any today?

I have never been superstitious during my playing or
coaching careers, and I have never cared whether I put
my left sock on first or if I ate my lucky meal before a
game because I have always been routine-oriented. I
always wake up, make myself a cup of coffee, walk my
dog, and read the newspaper. My routine allows me to be
flexible, but still have control over my day because super-
stitions cause you to become rigid in your daily actions.

One pitcher I worked with within the Cleveland
Guardians organization that modeled this consistency
was Corey Kluber. You know that he would be at a
specific place during a certain time slot doing something
to get him ready for game time. At 3 pm, he would be
in the weight room working on something; at 3:30, he
would be in the training room; and he is also doing
something else at 4 pm. When other pitchers learned
about his routine, I stressed that it was not about being
rigid with your schedule because it is about disciplining
yourself to consistently do the little things that elevate
your game and making it a routine. Kluber’s preparation
1s the consistency we should implement into every action
that we take in our lives.

The Yankees are currently 17-6 this season, and Matt Blake’s
putching staff boasts a 2.69 ERA, which ranks 2nd in the MLB.
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PROFESSOR EDITORIAL

Forget the 2022 Midterms: Our Political Future is Now
By Donald R. Brand

n recent years. midterm elections (national elections where the president is

not on the ballot) have served as a referendum on the performance of the in-

cumbent president. This fact does not bode well for Democrats in November

2022. President Biden’s approval ratings are in the mid to low 30, the kind of
approval ratings that could presage a red wave. While it is true that six months can
be an eternity in political time, and that the political dynamics in November could
differ greatly from the political dynamics this spring, history provides evidence
that such dramatic reversals of partisan fate are rare. Only twice in the past thirty
years has the party out of power failed to pick up seats in the midterm elections
(1998,2002) and with Democrats holding only a narrow five-seat advantage in the
House of Representatives, the likelihood that Republicans will take the House this
fall hovers in the range of near-certainty. Even optimistic economists don’t expect
inflation to abate between now and November; unprecedented waves of migrants
will be illegally crossing our southern border with or without Rule 42 (although the
surge will be much greater if Rule 42 is rescinded); and crime rates are up in many
categories. None of these trends favor Democrats.

Even in the Senate, where Democrats have fewer seats to defend (14) than Repub-
licans (20) and therefore can channel more resources to endangered incumbents,
pundits rate Democratic prospects for retaining the majority as a toss-up. Dem-
ocrats have additional factors working in
their favor in the Senate races. For one,
Republicans are retiring in 5 of the 20
races they are defending, and open seats
deprive Republicans of an incumbency
advantage and lead to more competitive
elections. Only 1 of the 14 races Demo-
crats are defending is an open seat. Patrick
Leahy from Vermont is retiring, but in a
decidedly Democratic state like Vermont,
one would expect Leahy’s replacement to
be a Democrat. Moreover, Mitch McCo-
nnell’s efforts to recruit electable Repub-
lican nominees to run in the Republican
primaries fell short in some cases. Larry
Hogan, governor of Maryland, declined
to run for the senate seat currently held
by Chris Van Hollen; and Doug Ducey,
governor of Arizona, similarly declined to challenge Democratic incumbent Mark
Kelly. If a less-electable Republican candidate emerges from the primaries, this
will favor Democratic incumbents attempting to stave off political defeat in a toxic
political environment. Democrats can still have modest hopes of retaining majority
status in the Senate, and majority control of the Senate will be essential if Biden
1s to continue confirming new judges to the federal bench; but the overwhelming
likelihood 1s that we will have some form of divided government over the next two
years. Further attempts to pass BBB (Build Back Better) will be DOA (Dead On
Arrival) in the new Congress.

Individual races for House and Senate seats will still offer political drama, but
the broader contours of this electoral cycle seem baked-in. What is by no means
certain is what kind of Republican Party will return to partial power this fall. In the
long run the outcomes of Republican primaries taking place between now and late
summer will go far to answer this question, and the results will be consequential
not only for the next two years of the Biden presidency, but also for the Republican
presidential nomination race in 2024.

Donald Trump is playing the role of king-maker in many Republican primaries,
and his success or failure in this endeavor may determine his fate in 2024. If most
candidates blessed by Trump emerge victorious in Republican primaries, Trump
will further cement his control over the party. If Trump designated candidates fall
short across the board, Trump’s aura of invincibility will be punctured and Trump’s
return road to the White House will be far steeper. This outcome would encour-
age potential Republican rivals to challenge Trump if he seeks the nomination in
2024, a prospect many consider likely. If Trump’s endorsements produced mixed
results, the implications will be murkier, but such an outcome will demonstrate that
Trump’s endorsement is not an essential ingredient for electoral success in the Re-
publican Party. Trump’s endorsement strategy is a risky gamble by the ex-president,
and the down-sides of his choice to play kingmaker are already visible.

The most prominent Trump endorsements demonstrate his vindictive nature.
Like Richard Nixon, Trump has an enemies list. He endorsed David Perdue in
Georgia’s governor’s race because the incumbent seeking reelection, Brian Kemp,
certified a Biden victory in Georgia in the 2020 presidential race despite Trump’s
pleas (on a recorded phone conversation) that Brad Raffesnsperger (GA Secretary
of State) “find” an additional 11,780 Trump votes. Raffensperger and Kemp’s
steadfast refusal to change the election results to favor Trump earned them Trump’s
enmity. Currently Kemp leads Perdue by roughly 10% in polling, but Perdue is hop-
ing the Trump endorsement has not yet registered with voters. The primary is May

24th, with a possible runoft on June 21st.

Another Trump endorsement is Kelly Tshibaka for the Alaska Senate seat held
by Lisa Murkowski, who is secking reelection for a 4th term. Murkowski committed
the unpardonable sin of voting for conviction during Trump’s second impeach-
ment. New electoral rules in Alaska providing for a non-partisan blanket primary
and ranked-choice voting to choose among the top four vote-getters in the blanket
primary should favor Murkoswki. In addition, Senate Minority Leader Mitch Mc-
Connell is channeling seven million dollars from the Republican Senate Campaign
Committee (RSCC) to Murkowski’s reelection, setting up an intra-Republican con-
flict between McConnell and Trump, with the showdown on August 16th.

In Pennsylvania, Trump has endorsed Dr. Oz in the election to replace Senator
Pat Toomey, who is retiring. This is Trump’s second endorsement, since his first
endorsement, Sean Parnell, had to withdraw from the race due to allegations of
abuse in a messy divorce proceeding. The original Parnell endorsement is not the
only Trump decision that has misfired. Mo Brooks, an Alabama Republican repre-
sentative who supported Trump’s attempt to block the certification of the election
on January 6th, decided to run for the Senate in this electoral cycle and quickly
garnered Trump’s endorsement, only to lose it when his campaign floundered and
he fell behind in the polls. In Ohio, Trump recently endorsed J.D. Vance, author
of Hillbilly Elegy, after Vance repented of
past criticisms of Trump and embraced
the MAGA movement. Vance shot up in
the polls after Trump’s endorsement, but
whether that boost will persist till the May
3rd primary remains to be seen.

The endorsement that might be near-
est and dearest to Trump is Harriet Hage-
man, who is running for the House in Wy-
oming, challenging incumbent Liz Cheney.
Chaney’s outspoken condemnation of
Trump’s lies about the purportedly stolen
2020 presidential election, her willingness
to vote for Trump’s second impeachment,
and her leadership role on the congressio-
nal committee investigating the events of
January 6th all make her an anathema to

Photo Credits: VOX  Trump. While Cheney has become a hero-
ine to Never Trump Republicans, her ability to win a Republican primary in Wyo-
ming given Trump’s opposition remains in doubt.

These aforementioned elections are only a few of the races with Trump-endorsed
candidates. Not only has Trump weighed in on high profile gubernatorial, senate
and house elections, he has extended his outreach to state elections for Secretary of
State (at the state level, Secretaries of State are usually responsible for overseeing
elections), individual state legislators, and even county level officials. The breadth
of Trump endorsements may ironically dilute his influence over the future of the
Republican Party.

Trump’s attempt to purge the GOP of opponents is reminiscent of Franklin
Delano Roosevelt’s Democratic Party purge in 1938, a rare political overreach by
FDR that led to a backlash among Democratic voters who resented the president’s
intrusion in what they considered matters of local concern. Had it not been for
the rise of Nazi Germany and Imperial Japan shifting the focus of the American
electorate from domestic to foreign policy concerns, FDR’s political career might
have been over following his failed party purge. The question that looms today is
whether Trump’s endorsement strategy will succeed or fail. If it fails, his lock on the
Republican nomination for 2024 will vanish. Only time will tell, but we will know
long before the first votes are cast in midterm elections.
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By Zach Elias 23

FiTech

MDFiTech is a student-led quantitative hedge fund
founded in 2021 by Nilesh Mukherji of NYU and Alex
DiBlasi of BC. I have recently joined the firm as the Di-
rector of Sales and Business Development and am excited
to share what we have been working on with you. Nilesh
is a computer science major, and Alex is a finance major.
Together they have developed a proprietary software to
trade synthetic position arbitrage options in the equi-
ties market. The firm’s sole focus is risk avoidance, and
we have already acquired six figures of investment with

more on the way!

As a Holy Cross student, I felt very prepared to join a
start-up. Leveraging my economics degree into a situa-
tion like this was only natural, and I encourage anyone at
HC who has the opportunity to join a start-up to do so.

If you are interested in learning more about MDFiTech
and our initial fund, the Blackboard Fund, please feel
free to email me at zacharyelias2@gmail.com. Thank you

all for reading!

D.C.
EXPERIENCE

(CONTINUED FROM PAGE 1)

Born around the same time
as us, TSA is part of the De-
partment of Homeland Se-
curity (DHS) and does much
more than what most of us
see at the airport. Beyond
commercial and general avi-
ation, the scope of TSA in-
cludes mass transit systems,
freight and passenger rail,
highways, pipelines, and
ports. The agency’s mission
is to, “protect the nation’s
transportation systems to en-
sure freedom of movement
for people and commerce”
During the course of these
past few months, I have been
able to work with the most
hard-working, intelligent, and
kind people. The most blatant
observation I have had work-
ing in a bureaucratic agency is
that civil servants care about
the American people and
want what is best for us. They
are always advocating for best
practices and are incredibly
conscious of spending U.S.
taxpayers’ money. With the
media at times painting a
negative light on the govern-
ment, it is easy to give in to
certain emotions and believe
that our government does
not care about us to the de-
gree it should. However, I
wish everyone could witness
what I saw and participated
in daily. I had the pleasure
of working in Security Oper-

ations with the Front Office
and International Operations
(specifically, with the African
and Middle East region). Ev-
ery individual I came across
was invested in my learning
and helped me to make the
most of my experience, which
made the dreaded metro-ride
all the more worth it in the
end. I was able to meet in-
credible individuals, includ-
ing the Administrator of
TSA, and tour TSA Systems
Integration Facility (TCIF),
where new technologies are
tested before being deployed
into the field to support the
agencys mission. I have
learned much from watching
many leaders of the agency,
especially Susan Hasman ‘95,
who, without her, none of this
would be possible.

My advice is for stu-
dents to take advantage of the
opportunities Holy Cross has
to offer, especially the Wash-
ington Semester Program.
When speaking to alumni,
who have also participated,
they described their semester
in D.C. as the most memora-
ble and impactful in their fu-
ture career choices. I strongly
feel that I will be one of those
alumni. Although D.C. is 397
miles away from Holy Cross,
it is just from one hill to an-
other.

The Brightside of Fligh Interest Rates

By, Michael D’Ambrosio ‘24

he ongoing frenzies in world eco- during this time will only continue prosper-
nomics and markets continue on- ous returns, but now at a larger amount. A
wards, remarkably, interest rates are huge upside from this current trend is that
still high, and growing as we speak. it’ll help moderate prices because people are
The 10 year treasury rate has soared through incentivized to spend less and save more,
the roof recently, peaking at 2.98 %, and cur- money is removed and businesses and prices
rently sits at 2.82%. For reference, this is the will slow down. Given the climate of today’s
highest it's been since the end of 2018 and prices such as gas, wood, and most simple
clearly enforces we are now removed from the commodities at all-time highs, a decline in
rates of the pandemic. With these rates climb- these goods is much needed for the average
ing, it brings about the opportunity for huge American. A dip in prices means it’ll attack

upside poten- our society’s
via Marine Corpa Cosraminsily

tial to bring absurd in-
in some nice flation rate,
returns. A Y which  re-
higher  rate ] cently  hit
means inves- 8%. Higher

tors will be rates  lead

rewarded at a us towards
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for therfme ™ e \
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risk. For peo- i which is
ple  looking sest: something
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tﬁis ma;l;et s \;2 £ Sy “‘ == given  the
this cou ntﬂ:; ~~  boatloads
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time. From in the mar-

this time last year alone, the rate spiked from kets over the past couple of years. Now is an
around 1.6% to where it is today. These rates amazing time to get informed on investing
help a plethora of individuals, such as those and to get informed about some risks. To-
with retirement funds, insurance companies, day is an excellent time to buy, you will be
and educational endowments. Their money is rewarded substantially and at higher than
now growing at a higher rate which puts more normal amount because of today’s climate.
money in their pockets. Higher rates also ben-

efit those who save, keeping money in savings

The Economic Impacts of

Working from Home

By Madeline Bogdjalian ‘25
efore the Covid-19 pandemic hit,
very few people knew what “Zoom”
was. Then suddenly in March 2020,
virtually every industry across the
globe shifted to some form of remote work,
many utilizing Zoom. In 2019, Zoom had
roughly 10 million users a day. In 2022 that
number has skyrocketed to over 300 million
users a day. Zoom has become an integral
part of the lives of so many people across the
globe. Whether it be religious institutions,
primary education, higher education, phar-
ma-biotech companies, health systems, in-
vestment banking firms; Zoom has changed
the way these businesses and institutions
function.
The world has beneficially adapted to Zoom
due to its incredible convenience. Why trav-
el and pay for numerous expenses such as

airfare, hotels, and food all to attend a meet-
ing, when it can be done from your own
home? Many people are choosing to work
from home and do not want to return to their
offices, thus causing corporations to adapt to
hybrid models and incorporate Zoom into
their post-pandemic function. However, this
negatively impacts surrounding industries
on both a local and a global scale, further-
ing stagnating post-pandemic recovery. For
example, on a local scale, independent cof-
fee shops and restaurants near large office
buildings lose their consumer base when the
majority of their former customers are not
coming into the office anymore. Similarly,
on a global scale, the transportation industry
has been greatly affected. Business travel is a
huge source of revenue for airlines, contrib-
uting to over seventy-five percent of airline
profits...

Continues on Next Page
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Business travel is a huge source of
revenue for airlines, contributing to
over seventy-five percent of airline
profits.With business travel enter-
ing a decline due to more employ-
ees working from home, the airline
industry is feeling the impacts.
Both locally and globally, the loss
of in-person activity has significant
costs.

Economists at Goldman Sachs have
found that office attendance in ma-
jor U.S. cities is merely one-third of
pre-pandemic levels. All those em-
ployees who are currently working

The Russian

Ruble Rebound

by Tavish McNulty 23

s Ukrainian cities are

buried in rubble from

Russian barrages, the

Russian ruble has re-
turned to pre-war levels following
damaging sanctions. For those un-
aware, the Russian ruble (or rou-
ble) is the monetary unit of Russia.
Since the start of the war on Feb-
ruary 24th, 2022, the U.S., Canada,
United Kingdom, and numerous
European countries have instituted
sanctions on Russia, Russian-re-
lated businesses, and notable Rus-
sian citizens. The intent of these
sanctions were to weaken Russia’s
economy, devalue the ruble, and
limit Russia’s foreign asset capabil-
ities.

Within a week the ruble went
from trading for about 83 rubles
per US. dollar to 108 rubles per
U.S. dollar, which entails a weak-
er currency value. The sanctions
seemed to be doing their job with
the confidence of Russian citizens
in their economy dwindling, the
prices of Russian bonds falling, and
the shutdown of the Moscow Ex-
change on February 28th. The val-
ue of the ruble even reached a low
of 132 rubles per U.S. dollar only
two weeks after the sanctions.

Photo Creduts: Wired.co.uk

from home are not spending money
on a cup of coffee or an airline tick-
et, which they would do prior. The
loss of global economic activity is
incredibly concerning as working
from home has become a part of
post-pandemic life that seems to
be here to stay. How will these in-
dustries adapt? Will they recover?
If not, can new industries be creat-
ed to offset the economic impacts
of working from home? Perhaps a
Zoom into the future will give con-

text to what post-pandemic life will
look like.

However, going into April
as Russia has continued its ad-
vance into Ukraine, the ruble has
reached pre-war levels trading at
about 80 rubles per U.S. dollar
on average over the month. So
what happened? Are we not doing
enough? A combination of Putin’s
policies and international markets
have kept Russia afloat from the
onslaught of sanctions. Putin has
made aggressive moves to keep
the currency in circulation. Inter-
est rates in Russia have increased
from 10% to 20% following the
sanctions. This move entices peo-
ple to keep their money in the
banks preserving these financial
institutions.

Russia has also restricted trade
in the foreign exchange market
banning cash purchases of dollars
and euros, and putting commis-
sions on online foreign currency
purchases. Many claim that these
methods, despite strengthening
the ruble on paper, are merely
an artificial fabrication. There is
truth to this as the economy is ex-
periencing one of its worst reces-
sions since the 1990s...

Continues on Next Page
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Holy Cross

Student Investment Fund

An Introduction to ETFs, Mutual
Funds, and Index Mutual Funds

Brian Helfrich 22
s a new investor, you may
feel daunted by the wide
range of locations to put
your long-term savings. It
is likely not the best idea to keep your
money only in a savings account with a
retail bank as its interest rate is unlikely
to exceed inflation. You also might not
have enough time to perform hours
of research and become an expert on
one company or sector. A good option
for you could be a pooled investment
vehicle like a mutual fund, index mu-
tual fund, or an exchange traded fund
(ETF). Managers of these funds collect
money from many investors and invest
it on their behalf in return for an annu-
al management fee (expense ratio). Af-
ter investing in these funds, you receive
a share of the total invested assets. The
number of shares that you own rep-
resents your proportional ownership
of the fund’s pooled assets. As the val-
ue of the pooled assets ideally grows,
so does your share of the investment. If
the value of the pooled assets declines,
so does the value of your investment.
The biggest advantage of investing
a pooled fund is that it provides you
with diversification. With a larger pool
of money, the fund managers can in-
vest in dozens or even hundreds of
different securities and easily rebal-
ance the portfolio. So, if one company
or sector underperforms the rest, it is
more likely that a different holding in
the portfolio could perform well to at
least offset the underperformance of
other assets. Ideally, a well-diversified
portfolio grows more consistently than
an overly concentrated portfolio.
When selecting a fund to invest in,
you should first read its prospectus
which is a document that outlines the
goals of the fund, its holdings, and as-
sociated risks and fees. A key distinc-
tion between funds is that some are
actively managed while others are in-
dexed. An actively managed fund aims
to outperform a preselected index or
benchmark. In contest, index invest-
ing seeks to exactly match the perfor-
mance of a selected index. Typically,
active funds will cost more because
you pay a premium for the manager’s
expertise in investing.
To illustrate,
imagine that the
S&P500, a widely
used index of 500
large US equities,
went up by 10%
in a year. An ac-
tive fund, depend-
ing on its strategy

could outperform the index or un-
derperform it. An index fund would
exactly match the index’s 10% per-
formance before subtracting any
fees. As a result, there is more down-
side risk when investing with an ac-
tive fund, but you are compensated
for that risk with more upside poten-
tial. In fact, most active managers fail
to consistently beat the performance
of an index fund.

So, what differentiates a mutu-
al fund, index mutual fund, and an
ETF? To start, the shares of a mutu-
al fund are priced daily after the US
stock markets close at 4:00 PM. This
is because mutual fund shares do not
trade on a stock exchange and are
purchased directly from the manag-
ing company of the fund. Shares of
an ETF however do trade on a stock
exchange and are priced throughout
the day like any other listed securi-
ty. You buy them from a seller on the
exchange. Historically, ETFs were
known only as indexed products but
in recent years many active ETFs
have been created for investors.

An index mutual fund and mutu-
al fund both use the same structure,
but one is indexed while most regu-
lar mutual funds are active. Due to
structural differences that are be-
yond the scope of this article, ETFs
tend to have lower annual fees and
tax burdens than mutual funds. In
fact, some mutual funds are convert-
ing to the ETF structure due to these
advantages. When investing with
a long-time horizon, it is advanta-
geous to minimize these added costs
as they reduce any gains that you
might accumulate from owning the
shares of the fund.

Opverall, all three of these fund types
offer you diversified and liquid (able
to be quickly converted to cash) ex-
posure to a specific slice of the stock
market. To purchase the foremen-
tioned products, begin at the web-
sites of leading mutual fund and ETF
issuers including but not limited to:
BlackRock, Fidelity Investments,
State Street, and Vanguard. There
you will find fund prospectuses, re-
search, and search tools to inform
your investment choices.

Photo Credits: silverleafwealth.com
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food is sold, profits are
attainable for owners. By
pumping out food quickly

The Fast Food Industry and
How it Works

let’s call him Paul, wants to
open up a fast food restau-
rant. He has two options:

By Connor Touhey ‘24

he fast food indus-

try in the world,

but in America

especially, is some-
thing to behold. A 100 years
ago, our country was mostly
made up of local or regional
restaurants. Food general-
ly took longer to make, and
for many Americans, eating
happened in the home more
than anything. However, as
roadways and cars became
more commonplace, there
emerged a new kind of food
option: the fast food joint.
Today the fast food industry
in America is raking in rev-

enough and to a lot of peo-
ple, these fast food chains
are able to get by on their
tight margins and remain
profitable.

So how does McDonald’s

he could try to open up his
own burger shack and call
it Paul’s Poppin’ Patties and
hope people are willing to
give it a try, or he could go
to a well-established burger

These are the three words
that perfectly describe the
booming, billion-dollar fast
food industry. By offering
prices most people can

minuscule wait times, [ 4 ' Sl C

loyalty and brand recogni-
tion from consumers. It is
the same reason why some
of us rewatch the Office 10
times instead of watching
something new. We know
we like it, so why waste our
time with something we
might not like?

afford, placing restau-» p IR Y 7 =I+Eh T e There is no denying
rants on trafficked - “' ] F 4% "‘ g T 7. A the fast food industry
roads, and having e i 7 "y "'F""" ;* ol is a dominating force

consumers have little &
to lose in terms of
time, money, and

effort. Now we know ;l

- |

why fast food chains
are popular but how '
are they profitable?
They sell food for _
almost nothing, ‘i‘ ?.
they lease or buy "{.,J"

= ol S

expensive real es-

enues well over $200 billion
a year. For an industry that
was only pulling in $6 billion
in revenue in 1970 (around
$40 billion in today’s dol-
lars), that is a pretty impres-
sive growth. But why have
these fast food chains come
to dominate the market so
drastically?
I'll give you three words:

Cheap, Fast, Convenient.

tate in order to have
convenient locations, and
they employ lots of workers
in order to ensure quick,
reliable service. Profits come
from one thing and one
thing only-Volume. Similar
to the mentality of Walmart
or Costco, the convenience
and affordability of fast food
chains is made possible by
the fact that when enough

or Chick-Fil-A manage all
of their stores? At some

point, the number of loca-
tions would get too big to
stay manageable right? Well,
yes. And that is why these
companies found a way to
remain in control of their
businesses as they grew
exponentially; Franchising.
Franchising is essentially
when an everyday person,

Ruble Reb Ound Continued From Page 9

US Dollar Russian Ruble

Feb. 24th
Start of War
84 USD/RUB

However, the backbone of Russian
revenues remains strong on the inter-
national market, which could be just
what the Russians need to keep them-
selves in the war.

Last year nearly half of the Russian
governments budget was funded by
oil and natural gas exports. Despite
recent embargoes, these revenues still
remain a vital part of Russia’s economy.
Currently, the United States, Britain,
Canada, and Australia have all banned
Russian oil imports. Still, many strong

140
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March 30th 70

76 USD/RU
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source: trading economics. com

countries continue to buy Russian oil
and natural gas giving the Russians a
crucial stream of income as they con-
tinue their advance in Ukraine. Pu-
tin has also required that Russian oil
and natural gas exporters swap 80%
of their foreign currency revenues for
rubles. The combination of these two
factors has helped the ruble to rally
and keep the Russian economy alive.
The Center for Research on Energy
and Clean Air recently estimated that
Russia has earned $66.5 billion since

restaurant like Wendy’s, pay
them a fee, and then sell
burgers under that name
and brand while paying the
Wendy’s corporation a roy-
alty off of his sales. While it
might make more sense in
terms of freedom and po-
tential profitability for Paul
to open his own restaurant,
opening a Wendy’s offers
him stability from brand

the first troops invaded
Ukraine. Russia supplies
gas to 23 European coun-
tries through pipelines and
four European gas buyers
recently gave into Putin’s
demand to purchase gas in
rubles. It can’t go without
saying that many of these
countries that continue to
buy Russian oil and natu-
ral gas could face their own
economic consequences if

they ban these goods.

in our economy. It
gives jobs to 4 million
people in this country,
and it dominates our
roadways, our culture,
and our diets. Roughly
50 million Americans

- eat fast food a day,

, and there are no signs
of this slowing down.
What will happen in
the future? Will peo-
ple begin to see the health
consequences of fast food or
are we already too far gone?
Will supply chain issues

and job shortages cause the
industry to rupture? Will
companies be able to keep
up with changes in eating
trends and food availability?
It is hard to say, but as of
now, the fast food industry
is here to stay.

In order to support
Ukraine, the world is go-
ing to have to face this as
a united front and boycott
Russian energy sources.
Countries must work to-
gether to weaken Russia’s
stream of income that is
funding the war while
helping countries that rely
heavily on Russian fossil
fuels to diversify their en-
ergy portfolio.

CROSSWORD Answer Key
Questions on Page 4
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CioccA CENTER UPDATE

W@ COLLEGE OF THE Ciocra Center
@ Holy Cross | S ms tecey

May 4th, 2022

Dear Business Certificate Program graduates,

Congratulations! After years of workshops, tutorials, internships, coursework, and job shadowing experiences, we are proud to name you
as a graduate of the Ciocca Center for Business, Ethics, and Society at the College of the Holy Cross.

As a graduate, you are among a select group of students who will be receiving a Certificate in Business Fundamentals, Certificate in Entre-
preneurship, and/or Certificate in Finance & Banking.

While others were vacationing, you had decided to immerse yourself in business, expose yourself to new concepts, build transferable skill
sets, and network with successful alumni in the field. This dedication has made all the difference. Your liberal arts education from Holy
Cross has equipped you with the skills to communicate effectively, problem solve, and think critically - the soft skills you can’t learn on
the job. To complement this, your business certificate will be a differentiator in the job market and has provided you with competitive tech-
nical skills. Take this opportunity to appreciate all that you have accomplished.

The journey from Holy Cross is a shared experience - past, present and future. Much like the time you spent with alumni professionals, our
hope is to one day welcome you back to campus to speak with current students. Your story will be one others can relate to because you
have chosen to achieve both your academic interests and unique career goals. We are extremely proud of you and your pursuits, and wish
you the best as you embark on your next journey!

Please be sure to pick up your hard copy certificate, graduation pin and say farewell.
Congratulations again on this tremendous achievement and please stay in touch,

Prof. David Chu, Prof. Ja-Naé Duane, Cassie Gevry & Kathy Kinnarney
The Ciocca Center for Business, Ethics, and Society

OO0

Congratulations to the following graduates of the Business Certificate Program:

Business Fundamentals:  Mackenzie Madden Finance & Banking
Chase Ackerson Erin Maloney Sarah Anastasio
Isabella Altman Colin McCloskey Madison Brenchak
Rose Anastacio Margaret Mitchell Fabrice Charles
William Anderson Greg Nacheff Matthew Clarkin
Courtney Babbidge Nicholas Partan Joseph Criscuolo
Kaitlyn Bickerton Kristina Pestic Xu “Mike” Ding
Claire Bochman Caroline Quinn Thomas Doherty
Kerri Bolivar Nadine Reidy Collin Fitzpatrick
Kane Breuer Stephen Richardson Grace Flink

Jack Browne Megan Ryan Andrew Fox
Christina Casey Sydney Santosuosso Kevin Frisoli
Clare Casey Molly Skoglund Apurva Gandhi
Matthew Cedeno Keely Smith KC Grady
Katelyn Cody Nicholas Stachurski Brian Helfrich
Julia Covelle Gabrielle Tammaro Trent Kamke
Ambar Cox Maryana Trinh Thomas Kenney
Emily Croce Nathaniel Trotman Timothy Marx
Claire D’ Attoma Sophie Verra Molly Murray
Michaela Faris Nathaniel Wolf Emily Nichols
Devyn Forcina Brian Olifiers
Apurva Gandhi Entrepreneurship Andrew Paraiso
Gabrielle Harmon John Bowen Alice Russo
Conor Hatton Ambar Cox Andrew Sullivan
Madeline Hornung Apurva Gandhi Ramses Taveras
Alex Kanya Elizabeth Gibbons Margaret Telling
Grace Kelly Emma Hayes Thomas Thiel
Samuel Keresey Greg Nacheff

Caroline Krumsiek Renata Palau

Christopher Latiolait
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[0 % CenterforCareerD. How To Have a ProductiveSummer & I & ©

By Katy Saladin ‘22

s we are a few weeks away from the end of the school year, summer is approaching fast. Some students may have se-

cured internships, you may have a summer job, or will be volunteering. No matter what you will be spending your sum-

mer doing, there are many ways for you to help explore your career interests and help further your career development.
ere are some ways for you to be productive this summer!

1) Reflect on what you like most about your summer job. If you are a camp counselor, do you like working with children?
If you are a hostess, do you enjoy being around people and meeting new people? Do you like coming up with creative
solutions to problems? These are small questions that can get you started on what type of work environment you would
like to be in.

2) Utilize the HC Network! The HC Network link can be found online on the Center for Career Development home-
page. There are thousands of alumni on the HC Network who have signed up to speak with students and share their
professional experiences. You can make your student profile by including information about your class year, major, and
specific job interests you have. You can send messages to alumni through the network and set up a time to speak. You

can find an HC graduate who currently has a job you are interested in or 1s in the field you want to go into. You can also
meet with alumni to learn more about graduate schools. Utilizing the HC Network is a great way to learn more about
what the day-to-day would look like in a specific role, and to learn about what possible careers you would be interested in.
You could set a goal to speak with three alumni this summer.

3) Volunteer! Just because the school year ends doesn’t mean your volunteer work has to come to an end as well. Volun-
teering at a local community organization during the summer is a great way to help your community and gain in-person
experience working with a team. You can spend time researching places that may align with your interests or try some-
thing new. This experience can be something you do a few times throughout the summer in addition to your summer job.

4) LinkedIn is a great way to learn about what job opportunities are out there and what companies you are interested in.
It can be super helpful to look through LinkedIn and learn about new companies. On LinkedIn you can learn what a
company does, what the company culture 1s like, and who works there all on the same page. This is another way to con-
nect with Holy Cross alumni as well. By searching College of the Holy Cross on LinkedIn, and then clicking Alumni, you
will be able to search through the 66,000 Holy Cross alumni on the platform.

5) Look through the over 100 clubs and organizations Holy Cross has to offer. Joining clubs where you can meet people
with similar interests, as well as meet professionals in careers you would be interested in, is a very helpful way to not only
get involved at Holy Cross but to learn about yourself. Sometimes the school year can get so busy with work, or maybe
you missed the club fair in the beginning of the semester. Spend some time looking at clubs and organizations and pick
one or two you are the most interested in - so you can hit the ground running when you get back on campus in the fall.

If you would like any help before the school year ends, you can make an appointment with the Center for Career Development.
You can make this online by going to Handshake - Career Center - Appointments. The Center is also open for online appoint-
ments throughout the entire summer for any questions you may have. Good luck!
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