
W ith public revulsion rising in re-
sponse to snowballing accusations 
that Bill Cosby victimized women in 

serial fashion throughout his trailblazing ca-
reer, the response from those in the know has 

been: What took so long?
What took so long is that those 

in the know kept it mostly to them-
selves. No one wanted to disturb the 
Natural Order of things, which was 
that Mr. Cosby was beloved; that 

he was as generous and paternal as his public 
image; and that his approach to life and work 
represented a bracing corrective to the coarse, 
self-defeating urban black ethos.

Only the first of those things was actually 
true.

those in the know included Mark Whitaker, 

who did not find room in his almost-500-page 
biography, “Cosby: his Life and times,” to ad-
dress the accusations that Mr. Cosby had as-
saulted numerous women, at least four of whom 
had spoken on the record and by name in the 
past about what they say Mr. Cosby did to them.

those in the know also included ta-Nehisi 
Coates, who elided the charges in a long and 
seemingly comprehensive article about Mr. 
Cosby in the Atlantic in 2008.

those in the know included Kelefa t. San-
neh, who wrote a major profile in the New 
Yorker this past September and who treated 
the accusations as an afterthought, referring to 
them quickly near the end of the piece.

And those in the know also included me. in 
2011, i did a Q. and A. with Mr. Cosby for hemi-
spheres magazine, the in-flight magazine of Unit-
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Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
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Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.
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Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.

Calling Out Cosby’s 
Media Enablers

DAVID
CARR 

THE MEDIA 
EQUATION 

Email: carr@nytimes.com; 
Twitter: @carr2n

Reporters let down
the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.

Calling Out Cosby’s 
Media Enablers
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Reporters let down
the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.
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the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity

RENEE JONES SCHNEIDER/THE STAR TRIBUNE, VIA ASSOCIATED PRESS

Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.
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Media Enablers
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Reporters let down
the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.
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the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.

Calling Out Cosby’s 
Media Enablers

DAVID
CARR 

THE MEDIA 
EQUATION 

Email: carr@nytimes.com; 
Twitter: @carr2n

Reporters let down
the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity
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Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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ed Airlines, and never found the space or the time 
to ask him why so many women had accused him 
of drugging and then assaulting them.

We all have our excuses, but in ignoring 
these claims, we let down the women who were 
brave enough to speak out publicly against a 
powerful entertainer.

Mr. Whitaker has said he didn’t want to put 
anything in the book, which he wrote with Mr. 
Cosby’s cooperation, that wasn’t confirmed — 
which of course raises the question of why he 
wouldn’t have done the work to 
knock down the accusations or 
make them stand up.

And given that the accusa-
tions had already been care-
fully and thoroughly reported in 
Philadelphia magazine and else-
where, any book of the size and 
scope of Mr. Whitaker’s should have gone there.

Mr. Coates recently expressed regret on 
the Atlantic website that he did not press hard-
er on Mr. Cosby’s conflicted past. in the course 
of his reporting, he said he came to the conclu-
sion that “Bill Cosby was a rapist.”

he added: “i regret not saying what i 
thought of the accusations, and then pursuing 
those thoughts. i regret it because the lack of 
pursuit puts me in league with people who ei-
ther looked away, or did not look hard enough.”

i was one of those who looked away. hav-
ing read the Philadelphia magazine article when 
it was published, i knew when the editors of the 
airline magazine called that they would have no 
interest in pursuing those accusations in a short 
interview in a magazine meant to occupy fliers.

My job as a journalist was to turn down 
that assignment. if i was not going to do the 
work to tell the truth about the guy, i should 
not have let him prattle on about his new book 
at the time.

But i did not turn it down. i did the inter-
view and took the money.

i paid for that in other ways. the interview 
was deeply unpleasant, with a windy, obstrep-
erous subject who answered almost every ques-
tion in 15-minute soliloquies, many of which 
were not particularly useful.

After an hour of this, i mentioned that the 
interview was turning out to be all A. and no Q. 
he paused, finally.

“Young man, are you interested in hearing 

what i have to say or not?” he said. “if not, we 
can end this interview right now.”

Mr. Cosby was not interested in being 
questioned, in being challenged in any way. By 
this point in his career, he was surrounded by 
ferocious lawyers and stalwart enablers and 
he felt it was beneath him to submit to the que-
ries of mere mortals.

he was certain of his own certainty and had 
very little time for the opinions of others. Mr. 
Cosby, as all of those who did profiles on him 

have pointed out, was never just 
an entertainer, but a signal tow-
er of moral rectitude.

From the beginning, part of 
his franchise was built on family 
values, first dramatized in “the 
Cosby Show” and then in his 
calling out the profane approach 

of younger comics and indicting the dress and 
manner of young black Americans.

Beyond selling Jell-O, Mr. Cosby was sell-
ing a version of America where all people are 
responsible for their own lot in life.

he seldom addressed bigotry and racism. 
instead, he exhorted individuals to install their 
own bootstraps and pull themselves into suc-
cess. And while they were at it, they should pull 
up their pants and quit sagging, a fashion trope 
Mr. Cosby found inexcusable.

it proved to be a popular theme with white 
audiences and less so with black ones. A genera-
tion of black comics who revered other pioneers 
like Richard Pryor found Mr. Cosby’s lectures 
tired and misplaced.

But that moralism, which put legs under his 
career as an author and a public figure, made 
Mr. Cosby a target. in 2005, ABC News report-
ed on accusations of a former temple Univer-
sity employee, who said that the entertainer 
drugged and fondled her.

that was followed by a report on “the to-
day Show” that he had done the same thing to 
tamara Green, a lawyer in California.

the Philadelphia magazine article, with a 
more comprehensive list of victims, came out 
in 2006 and was followed by a piece in People 
magazine about Barbara Bowman, who said 
that she was drugged and assaulted. And then 
the story just died.

Mr. Cosby was (mostly) out of view, his law-
yers pushed back and tried to knock down ev-

With public revulsion rising in
response to snowballing accusa-
tions that Bill Cosby victimized
women in serial fashion through-
out his trailblazing career, the re-
sponse from those in the know
has been: What took so long?

What took so long
is that those in the
know kept it mostly to
themselves. No one
wanted to disturb the
Natural Order of
Things, which was

that Mr. Cosby was beloved; that
he was as generous and paternal
as his public image; and that his
approach to life and work repre-
sented a bracing corrective to the
coarse, self-defeating urban
black ethos.

Only the first of those things
was actually true.

Those in the know included
Mark Whitaker, who did not find
room in his almost-500-page biog-
raphy, “Cosby: His Life and
Times,” to address the accusa-
tions that Mr. Cosby had assault-
ed numerous women, at least
four of whom had spoken on the
record and by name in the past
about what they say Mr. Cosby
did to them.

Those in the know also includ-
ed Ta-Nehisi Coates, who elided
the charges in a long and seem-
ingly comprehensive article
about Mr. Cosby in The Atlantic
in 2008.

Those in the know included
Kelefa T. Sanneh, who wrote a
major profile in The New Yorker
this past September and who
treated the accusations as an af-
terthought, referring to them
quickly near the end of the piece.

And those in the know also in-
cluded me. In 2011, I did a Q. and
A. with Mr. Cosby for Hemi-
spheres magazine, the in-flight
magazine of United Airlines, and
never found the space or the time
to ask him why so many women
had accused him of drugging and
then assaulting them.

We all have our excuses, but in
ignoring these claims, we let
down the women who were brave
enough to speak out publicly

against a powerful entertainer. 
Mr. Whitaker has said he didn’t

want to put anything in the book,
which he wrote with Mr. Cosby’s
cooperation, that wasn’t con-
firmed — which of course raises
the question of why he wouldn’t
have done the work to knock
down the accusations or make
them stand up.

And given that the accusations
had already been carefully and
thoroughly reported in Philadel-
phia magazine and elsewhere,
any book of the size and scope of
Mr. Whitaker’s should have gone
there.

Mr. Coates recently expressed
regret on The Atlantic website
that he did not press harder on
Mr. Cosby’s conflicted past. In
the course of his reporting, he
said he came to the conclusion
that “Bill Cosby was a rapist.” 

He added: “I regret not saying
what I thought of the accusa-
tions, and then pursuing those
thoughts. I regret it because the
lack of pursuit puts me in league
with people who either looked
away, or did not look hard
enough.”

I was one of those who looked
away. Having read the Philadel-
phia magazine article when it
was published, I knew when the
editors of the airline magazine
called that they would have no in-
terest in pursuing those accusa-
tions in a short interview in a
magazine meant to occupy fliers.

My job as a journalist was to
turn down that assignment. If I
was not going to do the work to
tell the truth about the guy, I
should not have let him prattle on
about his new book at the time.

But I did not turn it down. I did
the interview and took the
money.

I paid for that in other ways.
The interview was deeply un-
pleasant, with a windy, obstrep-
erous subject who answered al-

most every question in 15-minute
soliloquies, many of which were
not particularly useful.

After an hour of this, I men-
tioned that the interview was
turning out to be all A. and no Q.
He paused, finally.

“Young man, are you interest-
ed in hearing what I have to say
or not?” he said. “If not, we can
end this interview right now.”

Mr. Cosby was not interested
in being questioned, in being
challenged in any way. By this
point in his career, he was sur-
rounded by ferocious lawyers
and stalwart enablers and he felt
it was beneath him to submit to
the queries of mere mortals.

He was certain of his own cer-
tainty and had very little time for
the opinions of others. Mr. Cosby,
as all of those who did profiles on
him have pointed out, was never
just an entertainer, but a signal
tower of moral rectitude.

From the beginning, part of his
franchise was built on family val-
ues, first dramatized in “The Cos-
by Show” and then in his calling
out the profane approach of
younger comics and indicting the
dress and manner of young black
Americans.

Beyond selling Jell-O, Mr. Cos-
by was selling a version of Amer-
ica where all people are responsi-
ble for their own lot in life.

He seldom addressed bigotry
and racism. Instead, he exhorted
individuals to install their own
bootstraps and pull themselves
into success. And while they
were at it, they should pull up
their pants and quit sagging, a
fashion trope Mr. Cosby found in-
excusable.

It proved to be a popular theme
with white audiences and less so
with black ones. A generation of
black comics who revered other
pioneers like Richard Pryor
found Mr. Cosby’s lectures tired
and misplaced.

But that moralism, which put
legs under his career as an au-
thor and a public figure, made
Mr. Cosby a target. In 2005, ABC
News reported on accusations of
a former Temple University em-
ployee, who said that the enter-
tainer drugged and fondled her.

That was followed by a report
on “The Today Show” that he had
done the same thing to Tamara
Green, a lawyer in California.

The Philadelphia magazine ar-
ticle, with a more comprehensive
list of victims, came out in 2006
and was followed by a piece in

People magazine about Barbara
Bowman, who said that she was
drugged and assaulted. And then
the story just died.

Mr. Cosby was (mostly) out of
view, his lawyers pushed back
and tried to knock down every
story and victim, and no one in
the media seemed interested any
longer. Mr. Cosby was old news,
he had been investigated but nev-
er criminally charged, and there
seemed to be little upside to go-
ing after a now-ancient story.

But as Mr. Cosby’s profile rose
again when it became clear that
he would get another ride on tele-
vision with planned shows on
NBC and Netflix, so did the scru-
tiny.

In February of this year, News-
week published accounts from
two of his victims, including Ms.
Green, who called Mr. Cosby a
“rapist” and “liar.”

In the end, it fell to a comic, not
an investigative reporter or biog-

rapher, to speak truth to enter-
tainment power, to take on the
Natural Order of Things.

On Oct. 16, the comedian Hanni-
bal Buress took the stage in Phila-
delphia, Mr. Cosby’s hometown,
and railed against the incongruity
of his public moralizing and pri-
vate behavior. He told the audi-
ence, “I want to just at least make
it weird for you to watch ‘Cosby
Show’ reruns.” (TV Land has
since canceled those reruns, and
both Netflix and NBC have
shelved projects with Mr. Cosby.)

He said Mr. Cosby had the
“smuggest old black man public
persona that I hate. Pull your
pants up, black people. I was on
TV in the ’80s. I can talk down to
you because I had a successful sit-
com.” 

And then he dropped the bomb.
“Yeah, but you raped women, Bill
Cosby. So, brings you down a cou-
ple notches.”

Social media, a nonfactor when
the accusations first surfaced,
feasted on a clip of the set posted
on Philadelphia magazine’s web-
site.

On the heels of Mr. Buress’s
routine, Mr. Cosby’s public rela-
tions people asked his Twitter fol-
lowers to make funny memes of
the entertainer, and that promptly
backfired in a huge way.

With NBC and his other former
partners having jettisoned Mr.
Cosby, his lawyers were left alone
in the bunker, denying the
charges and playing Whac-a-Mole
against accusations from women
that are popping up everywhere.
And on Sunday, The Washington
Post published a comprehensive
recap of the charges.

For decades, entertainers have
been able to maintain custody of
their image, regardless of their
conduct. Many had entire crews
of dust busters who came behind
them and cleaned up their mess-
es.

Those days are history. It does-
n’t really matter now what the
courts or the press do or decide.
When enough evidence and push-
back rears into view, a new appa-
ratus takes over, one that is viral,
relentless and not going to forgive
or forget.

Calling Out Cosby’s 
Media Enablers

DAVID
CARR 

THE MEDIA 
EQUATION 

Email: carr@nytimes.com; 
Twitter: @carr2n

Reporters let down
the women who have
spoken out.

Bill Cosby performing last Friday in Melbourne, Fla. Social media helped propel accusations of his sexual misconduct into a national news story. 
GERARDO MORA/GETTY IMAGES
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By MICHAEL CORKERY

More than a decade after pros-
ecutors cracked down on re-
search analysts who served the
interests of investment banks
over the investing public, one
firm at the center of that scandal
— Citigroup — continued to blur
the lines, according to a financial
regulator. 

On Monday, the Financial In-
dustry Regulatory Authority, or
Finra, fined Citigroup $15 million
for failing to adequately super-
vise its research analysts’ inter-
actions with the bank’s clients.

In one example cited by Finra,
Citigroup hosted so-called idea
dinners for institutional clients at
which some of the bank’s equity
research analysts discussed
stock tips that differed from their
published research.

In another, an analyst helped
the bank’s investment banking
clients with their investor road
show presentations before a pub-
lic offering.

Even when Citigroup discov-
ered problems with its analysts’
communications with clients, its
disciplinary actions “lacked the
severity necessary to deter re-
peat violations,” Finra said in a
news release.

Citigroup agreed to settle the
case with Finra without admit-
ting or denying the accusations.

In a statement, a Citigroup
spokeswoman said, “We have
strong procedures and controls
in place to address the issues
that Finra has raised in this mat-
ter, and we are continually work-
ing to improve those procedures
and controls going forward.”

Favoritism and selective dis-
closures were among the abuses
on Wall Street uncovered by reg-
ulators after the Internet bubble
burst in 2000. Investigations
found that analysts promoted the
stocks of companies that did
business with their banks, and in-
vestors lost millions as the share
prices deflated.

The scandal led to a 2003 set-
tlement with many banks, includ-
ing Citigroup. Led by Eliot Spitz-
er, then New York’s attorney
general, the case was supposed
to build a Chinese wall between
Wall Street research analysts
and investment bankers. Under
the court settlement, analysts
were barred from communicat-
ing with bankers unless accom-
panied by a compliance officer.

But the Citigroup settlement
announced on Monday shows
that the boundaries between re-
search and investment banking
continued to be porous.

Finra said that Citigroup had
not provided adequate guidance
for its analysts on what constitut-
ed “permissible communica-
tions” with bank clients.

In 2011, for example, a Citi-
group senior equity research an-
alyst helped two companies pre-
pare presentations for their road
shows, in which a business is pro-
moted to potential investors in
the initial public offering, Finra
said.

One of the companies sent the
Citigroup analyst a draft of its
slide presentation. The analyst
suggested that the company
“amp up” some of its material,
Finra said. Although those activi-
ties violated Finra rules, Citi-
group at the time did not ex-
pressly prohibit equity research
analysts from assisting issuers in
the preparation of road show pre-
sentation materials.

At Citigroup’s “idea dinners,”
attended by its clients and trad-
ers, research analysts would
often offer their “long” stock
pick, a stock they believed would
perform well, and a “short” pick,
a stock they expected to fall in
value. 

At a dinner in July 2011, an eq-
uity analyst identified a stock as
a “short” pick, even though his
research report, published before
the gathering, recommended in-
vestors hold the stock, Finra
said. Citigroup issued roughly
100 internal warnings concerning
communications by its equity re-
search analysts from January
2005 to February 2014, according
to Finra. But when Citigroup de-
tected a violation, Finra said,
“lengthy delays” occurred before
the bank took disciplinary action.

The settlement also covers
conduct cited previously by Wil-
liam Francis Galvin, the Mas-
sachusetts secretary of the com-
monwealth. Last year, Mr. Galvin
fined Citigroup $30 million for al-
lowing an analysts to share un-
published research about Apple
with the hedge funds SAC Capital
Advisors and Citadel, and T.
Rowe Price. In 2012, he fined the
bank $2 million after an analyst
shared nonpublic information on
Facebook with TechCrunch.

Citigroup
Is Fined
Over Acts
By Analysts

By RACHEL ABRAMS

Minnesota’s attorney general
has accused Savers Thrift Stores
of pocketing more than $1 million
that should have gone to charities
including the Lupus Foundation
of Minnesota and Vietnam Veter-
ans of America.

The legal office said that Sav-
ers, a privately held company
based in the Seattle area, routine-
ly misrepresented how much
money it raised for nonprofit
groups through clothing drives
and other donations from custom-
ers. Savers would keep nearly all
the money it raised from the sale
of such items, the attorney gen-
eral said in a report released on
Monday.

The attorney general’s office is
also holding the charities ac-
countable for what it says is a fail-
ure to properly oversee how the
stores raised money on behalf of
the groups. 

“My impression is, they sort of
sign the contracts with this or-
ganization and then really largely
turn a blind eye to the manner in
which the contracts are being ad-
ministered,” Lori Swanson, the
Minnesota attorney general, said
in an interview. “They have a re-
sponsibility to police the relation-
ship.”

In an email, a spokeswoman for
True Friends, Julie Fasching, said
the group was still reviewing the

report.
“In response to the Minnesota

attorney general’s news release,
we fully support the efforts to
protect charities and donors from
poor practices of professional
fund-raising,” she said.

And David Kanihan, a spokes-
man for the Courage Kenny
Foundation, said, “Protecting our
donors’ intent and continuing to
earn their trust is of utmost im-
portance to us. We share the at-
torney general’s concerns about
the lack of transparency in Sav-
ers’ and Apogee’s current prac-
tices, and will closely review our
arrangement with them to de-
termine next steps.” Apogee is a
subsidiary of Savers. 

Sarah Gaugl, a spokeswoman
for Savers, said in an email, “Sav-
ers remains dedicated to working
openly, honestly and transparent-
ly with all of our nonprofit part-
ners. We will continue to work
closely with the attorney gener-
al’s office along with our partners
to address any concerns quickly
and constructively so that we can
focus our efforts on helping com-
munities connect through a
shared commitment to the com-
mon good.”

According to Ms. Swanson’s of-
fice, Savers had agreed to solicit
donations from customers for the
lupus and veterans organizations,
as well as for True Friends, which

runs camps for people with spe-
cial needs, and the Courage Ken-
ny Foundation, which supports an
associated rehabilitation institute.

But the company misled con-
sumers about just how much
would be donated to charity, ac-
cording to Ms. Swanson. While
customers would be handed tax
deduction receipts for donating
household goods, for example,
Savers did not donate any of the
money it made from the sale of
such items. The company also vio-
lated state laws by commingling
funds intended for specific char-
ities with those of others, accord-
ing to the attorney general’s re-
port.

The report on Monday exam-

ined contracts and donations for
2013. Many customers may have
already written such donations
off on their taxes, and Ms. Swan-
son said her office has already re-
ferred the investigation to the In-
ternal Revenue Service.

“Presumably you’ve got a lot of
people taking tax write-offs for
those donations,” she said. “Fix-
ing the problem is going to take a
lot of heft and effort.”

The state has given Savers and
the charities 45 days to come up
with a solution. If they do not, the
attorney general could bring civil
suits against those involved. Ms.
Swanson’s office has already re-
ferred the issue to other attorneys
general.

“I haven’t seen anything to in-
dicate that somehow Minnesota’s
unique,” Ms. Swanson said.
“We’ve certainly seen evidence
in our investigation that they
seem to have a national business
model.”

Savers operates some 300
stores in more than two dozen
states, under the names Savers,
Value Village, Unique and Valu
Thrift, and is owned by the pri-
vate equity firm Leonard Green
& Partners and Tom Ellison, the
son of the Savers founder Wil-
liam O. Ellison. 

The elder Ellison opened his
first thrift store in San Francisco
in 1954, according to Savers’ web-
site.

Thrift Chain Said to Pocket
Money Meant for Charity

RENEE JONES SCHNEIDER/THE STAR TRIBUNE, VIA ASSOCIATED PRESS

Lori Swanson, Minnesota attorney general. She criticized Savers Thrift Stores and its charities. 
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ery story and victim, and no one in the media 
seemed interested any longer. Mr. Cosby was 
old news, he had been investigated but never 
criminally charged, and there seemed to be lit-
tle upside to going after a now-ancient story.

But as Mr. Cosby’s profile rose again when 
it became clear that he would get another ride 
on television with planned shows on NBC and 
Netflix, so did the scrutiny.

in February of this year, Newsweek pub-
lished accounts from two of his victims, includ-
ing Ms. Green, who called Mr. Cosby a “rapist” 
and “liar.”

in the end, it fell to a comic, not an inves-
tigative reporter or biographer, to speak truth 
to entertainment power, to take on the Natural 
Order of things.

On Oct. 16, the comedian hannibal Buress 
took the stage in Philadelphia, Mr. Cosby’s 
hometown, and railed against the incongruity of 
his public moralizing and private behavior. he 
told the audience, “i want to just at least make 
it weird for you to watch ‘Cosby Show’ reruns.” 
(tV Land has since canceled those reruns, and 
both Netflix and NBC have shelved projects 
with Mr. Cosby.)

he said Mr. Cosby had the “smuggest old 
black man public persona that i hate. Pull your 
pants up, black people. i was on tV in the ’80s. 

i can talk down to you because i had a success-
ful sitcom.”

And then he dropped the bomb. “Yeah, but 
you raped women, Bill Cosby. So, brings you 
down a couple notches.”

Social media, a nonfactor when the accusa-
tions first surfaced, feasted on a clip of the set 
posted on Philadelphia magazine’s website.

On the heels of Mr. Buress’s routine, Mr. Cos-
by’s public relations people asked his twitter fol-
lowers to make funny memes of the entertainer, 
and that promptly backfired in a huge way.

With NBC and his other former partners 
having jettisoned Mr. Cosby, his lawyers were 
left alone in the bunker, denying the charges 
and playing Whac-a-Mole against accusations 
from women that are popping up everywhere. 
And on Sunday, the Washington Post published 
a comprehensive recap of the charges.

For decades, entertainers have been able 
to maintain custody of their image, regardless 
of their conduct. Many had entire crews of dust 
busters who came behind them and cleaned up 
their messes.

those days are history. it doesn’t really mat-
ter now what the courts or the press do or decide. 
When enough evidence and pushback rears into 
view, a new apparatus takes over, one that is viral, 
relentless and not going to forgive or forget.   n


