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transferred within the next dec-
ade.

Heirs increasingly do not need
to wait for the deaths of elders to
directly benefit from family
money, a result of the bursting
popularity of “giving while living”
— including property purchases,
repeated tax-free cash transfers
of estate money, and more — pro-
viding millions a head start.

It’s no longer “an oncoming
phenomenon,” said Douglas
Boneparth, a 38-year-old financial
adviser whose New York firm ca-
ters to affluent millennials. “It’s
present-day.”

And it is already affecting the
broader economy, greasing the
wheels of social mobility for some
and leaving obstacles for those
left out as the cost of living, hous-
ing and raising families surge.

An intergenerational transfer of
wealth is in motion in America —
and it will dwarf any of the past.

Of the 73 million baby boomers,
the youngest are turning 60. The
oldest boomers are nearing 80.
Born in midcentury as U.S. birth-
rates surged in tandem with an
enormous leap in prosperity after
the Depression and World War II,
boomers are now beginning to die
in larger numbers, along with
Americans older than 80.

Most will leave behind thou-
sands of dollars, a home or not
much at all. Others are leaving
their heirs hundreds of thousands,
or millions, or billions of dollars in
various assets.

In 1989, total family wealth in
the United States was about $38
trillion, adjusted for inflation. By
2022, that wealth had more than
tripled, reaching $140 trillion. Of
the $84 trillion projected to be
passed down from older Ameri-
cans to millennial and Gen X heirs
through 2045, $16 trillion will be

Baby Boomers Leaving Behind
Riches, Still Mostly for the Rich

By TALMON JOSEPH SMITH
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Record Wealth Transfer
Between Generations

PORT OF SPAIN, Trinidad and
Tobago — Ribboned shovel in
hand, Prime Minister Keith Row-
ley joined a ceremonial ground-
breaking last month to celebrate
Trinidad and Tobago’s first large
solar farm project expected to
generate power for 42,000 homes.

But if anyone thought the
project symbolized the twilight of
the island nation’s long embrace
of fossil fuels, Mr. Rowley set them
straight.

“We will continue to extract the
hydrocarbons available to us as
long as there is an international
market,” Mr. Rowley said, as BP
and Shell executives looked on. “If
we are going to sell the last barrel
of oil or the last molecule of gas, so
be it.”

Trinidad and Tobago is known
for its white sandy beaches,
mountainous rainforests and steel
pan drums. But its economy de-
pends on oil and natural gas, not
tourism.

It is one of the largest producers
of fossil fuels in the Western
Hemisphere, and more than a cen-
tury of drilling has left its mark.

The major highways on the main
island are clogged by traffic and
lined with industrial warehouses.
Oil is stitched in the culture, a
theme in many calypso songs.
Even the steel pan drums origi-
nated from the lids of used oil bar-
rels.

If Trinidad seems to be zigging
and zagging on climate change
policy, it is hardly the only one.
Saudi Arabia, the United Arab
Emirates and the United States
are also building large solar farms
while exploring for new oil gush-
ers. Developing nations with fossil

fuel riches — a group that includes
Guyana, Nigeria and Namibia as
well as Trinidad — say they can-
not easily leapfrog to renewable
energy because they lack capital
and because their poor rely on
cheap power and oil revenues for 

Island Nation Strives to Go Green, but Oil and Gas Come First
By CLIFFORD KRAUSS

A tanker ship at the Atlantic LNG terminal in Trinidad, picking up deep-chilled gas for Britain.
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WILMINGTON, N.C. — Gov.
Roy Cooper of North Carolina,
now in the waning years of his sec-
ond term, has suddenly found
himself back on a campaign trail.

On Wednesday, flanked by sup-
porters in a fifth-floor classroom
at Cape Fear Community College
in Wilmington, Mr. Cooper made a
direct appeal to residents. But he
was not looking for thousands of
votes. Just one.

North Carolina’s Republican-
dominated legislature has passed
a bill banning most abortions after
12 weeks. Mr. Cooper, a Democrat,
vetoed the bill. But to prevent the
legislature from using its razor-
thin supermajority to override his
veto, Mr. Cooper is asking voters
to pressure Republican lawmak-
ers. Convincing just one legislator
will keep the state’s current abor-
tion law — allowing it up to 20
weeks — in place.

In Wilmington, he urged voters
to send a message to their repre-
sentatives in the legislature —
“ask them to keep their promise”
to preserve existing abortion
laws, he said, referring to Republi-
can lawmakers he said had previ-
ously signaled some support for
abortion access.

Let them know, he said,
“whether it’s a phone call, or it’s an
email, or it’s a text.”

Mr. Cooper’s plea, and the
showdown between the gover-
nor’s office and the legislature,
represents an extraordinary mo-
ment in North Carolina politics, as
well as in the nation’s volatile
abortion fight.

Since the Supreme Court last
year overturned Roe v. Wade,
states have been free to severely
restrict or ban the procedure, and
many across the South have done
exactly that. As a result, North
Carolina has become an outlet for
women in the region who could
not get abortions in their home
states.

For North Carolina, the over-
ride vote would be a consequen-
tial early test of the Republicans’
new, slim supermajority, since Tri-
cia Cotham, a former Democrat,
switched parties in April and
voted in favor of the ban.

NORTH CAROLINA
FACES VETO FIGHT
ON ABORTION BILL

GOVERNOR SEEKS HELP

Asking Public to Lobby
G.O.P. Supermajority

Against Override

By KATE KELLY
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ANKARA, Turkey — Turkey’s
presidential election appeared on
Sunday to be headed for a runoff
after the incumbent, Recep
Tayyip Erdogan, failed to win a
majority of the vote, a result that
left the longtime leader struggling
to stave off the toughest political
challenge of his career.

The outcome of the vote set the
stage for a two-week battle be-
tween Mr. Erdogan and Kemal Kil-
icdaroglu, the opposition leader, to
secure victory in a May 28 runoff
that may reshape Turkey’s politi-
cal landscape.

With the unofficial count nearly
completed, Mr. Erdogan received
49.4 percent of the vote to Mr. Kil-
icdaroglu’s 44.8 percent, accord-
ing to the state-run Anadolu news
agency.

But both sides claimed to be
ahead.

“Although the final results are
not in yet, we are leading by far,”
Mr. Erdogan told supporters gath-
ered outside his party’s headquar-
ters in Ankara, the capital.

Speaking at his own party’s
headquarters, Mr. Kilicdaroglu
said the vote would express the
“nation’s will.” He said, “We are
here until each and every vote is
counted.’’

The competing claims came
early Monday after a nail-biter
evening during which each camp
accused the other of announcing
misleading information. Mr. Erdo-
gan warned the opposition on
Twitter against “usurping the na-
tional will” and called on his party
faithful “not to leave the polling
stations, no matter what, until the
results are finalized.”

Opposition politicians disputed
the preliminary totals reported by
Anadolu, saying that their own
figures collected directly from
polling stations showed Mr. Kilic-
daroglu in the lead.

At stake is the course of a NATO
member that has managed to un-
settle many of its Western allies
by maintaining warm ties with the
Kremlin. One of the world’s 20
largest economies, Turkey has an
array of political and economic
ties that stretch across Asia, Afri-
ca, Europe and the Middle East,
and its domestic and foreign poli-
cies could shift profoundly de-
pending on who wins.

The vote was in many ways a 

In Turkey Vote,
Erdogan Fails
To Get Majority

Kilicdaroglu Forces a
Runoff in 2 Weeks

By BEN HUBBARD
and GULSIN HARMAN
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Watching election coverage. President Recep Tayyip Erdogan had 49.4 percent of the vote, and Kemal Kilicdaroglu had 44.8 percent.
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For years before Jordan Neely,
a mentally ill homeless man, was
killed in the subway, the city had
its eye on him.

He was on a list informally
known as the Top 50, a roster of
people in a city of eight million
who stand out for the severity of
their troubles and their resistance
to accepting help. The list is over-
seen by a task force of city agency
workers and social-service non-
profits; when homeless-outreach
workers see someone who is on
the list, in some cases they are
supposed to notify the city and try
to get that person to a shelter.

Despite that, and an open arrest
warrant, Mr. Neely was out on his
own on May 1, when he began
ranting at passengers. A Marine
veteran, Daniel Penny, grabbed
him and choked him to death; Mr.
Penny has now been charged with
manslaughter.

In the wake of Mr. Neely’s
death, the administration of May-
or Eric Adams has been criticized
by advocates for homeless people
and left-leaning political oppo-

nents who say the killing high-
lights deep problems in the city’s
support systems for homeless
people and those with mental ill-
ness.

At a news conference on Thurs-
day, Councilwoman Pierina
Sanchez, referring to Mr. Neely’s
presence on the list, said: “Our
city knew exactly who Jordan
was, where he was and what his
history was. And yet we failed
him.”

But as officials describe it, the
task force and the Top 50 list were
formed precisely for the people
whom the system had failed time
and again.

The death of Mr. Neely, 30, who
had been homeless for years, also
shows the limits of the tools the
task force has at its disposal and
the difficulty of keeping track of 

Homeless Man on City’s Radar
Years Before Death on Subway

By ANDY NEWMAN
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Agencies Can Struggle
to Help People on

‘Top 50’ List

views on issues like rent, religion
and his signature theme, improv-
ing public safety — a sharp turn
from his Democratic predecessor,
Bill de Blasio, and from progres-
sive leaders who have recently
won mayoral elections in cities
like Chicago and Los Angeles.

The latest example came on
Wednesday, when Mr. Adams is-
sued an executive order tempo-
rarily suspending some of the
rules related to the city’s long-
standing right-to-shelter man-
date, as officials struggle to find
housing for asylum seekers arriv-
ing from the southern border. The
move was criticized by advocates
for the homeless and Democratic
officials like Adrienne Adams, the
City Council speaker.

The mayor has spoken ruefully
about the separation of church 

When a homeless man was
choked to death on the New York
City subway this month by an-
other passenger, Mayor Eric Ad-
ams had an uncharacteristically
guarded response. For more than
a week, he did not denounce the
killing, as many of his Democratic
colleagues immediately had, or
express much sympathy for the
victim, Jordan Neely.

Instead, the mayor chose a
more detached view, noting that
there were “serious mental issues
in play here.”

“I was a former transit police of-
ficer, and I responded to many
jobs where you had a passenger
assisting someone,” he said on
CNN. “And so we cannot just bla-
tantly say what a passenger
should or should not do in a situa-
tion like that.”

The mayor’s response was the
most recent example of his tack-
ing away from the city’s left, creat-
ing a wedge with some of his Dem-
ocratic colleagues. Mr. Adams has
been pushing more moderate,
sometimes even conservative,

Adams Says He’s a Progressive.
New York’s Left Begs to Differ.

By EMMA G. FITZSIMMONS
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The Mayor Tacks Right
on Housing, Religion

and Public Safety

Despite predictions, the storm, which
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damaging but not catastrophic. PAGE A8
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Today, sunny to partly cloudy skies,
high 76. Tonight, partly cloudy, a
light west-southwest wind, low 57.
Tomorrow, sunny to partly cloudy,
high 79. Weather map, Page D6.


