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 The question of how best
to adapt Disney for the
streaming era led to the de-
parture of finance chief
McCarthy, whose views
clashed with those of CEO Iger
and other top executives. A1

 Intel plans to build a
$4.6 billion semiconductor
assembly and test facility
in Poland, giving the coun-
try a coveted place in the
chip giant’s growing Euro-
pean production footprint. B1

Major stock indexes fell
but ended with weekly gains.
The S&P 500, Nasdaq and
Dow lost 0.4%, 0.7% and 0.3%,
respectively, on Friday. B11

 The Commerce Depart-
ment published an online-secu-
rity rule, aiming to strengthen
its legal hand against foreign-
based apps, including TikTok,
that could threaten the U.S.A6

Micron Technology said it
would invest about $600
million to expand production
in the Chinese city of Xi’an, a
move that comes about a
month after Beijing blacklisted
thememory-chip company.B10

 UPS workers who are
represented by the Team-
sters voted to authorize a
strike if contract negotia-
tions with the company fail
to yield a new agreement. B9
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was already suspended eight
games,” NBA commissioner
Adam Silver said. “The poten-
tial for other young people to
emulate Ja’s conduct is partic-
ularly concerning.”
Silver added that, in addi-

tion to the suspension, Morant
will be required to complete “a
program with the league that
directly addresses the circum-
stances that led him to repeat
this destructive behavior.”
In a statement, Morant

apologized to the league, his
team and his teammates and
said that he would focus on
improving his decision-mak-
ing. “To the kids who look up
to me,” the statement read,
“I’m sorry for failing you as a
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Putin Projects Defiance at Economic Forum
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FACE TIME: Vladimir Putin looms on a video screen during an address to the St. Petersburg International Economic Forum on
Friday. The Russian president talked up Moscow’s success in resisting the West’s sanctions, said Ukraine had become almost
entirely dependent on Western military support and again hinted at the potential for Russia to use its nuclear arsenal. A9

Now In:
Adult Bouncy

Houses
i i i

A hoppy hour for
older set. ‘That
hurt my back!’

BY ALYSSA LUKPAT

Adults are discovering that
jumping in bouncy houses, a
childhood pastime, isn’t the
same when you’re older and
less nimble.
Grown-ups aren’t just hop-

ping with their kids, but are
increasingly bouncing around
with other full-grown humans.
Adults are renting bouncy
houses for weddings, birth-
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National average price for
regular unleaded gasoline

Source: AAA
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Does Your Yard
Need...a Bar?

OFF DUTY

EXCHANGE

SUMMER SCHOOL
New hires get remedial
lessons in navigating

the office. B1

NBA Suspends Morant
Over Second Gun Video

The NBA suspended Mem-
phis Grizzlies superstar Ja
Morant for the first 25 games
of the upcoming season after
his appearance in an Insta-
gram Live video that showed
him posing with what ap-
peared to be a firearm for the
second time in less than two
months.
In the video, Morant

danced along to a song in the
passenger seat of a car and,
briefly, held what looked like a
handgun near his face.
“Ja Morant’s decision to

once again wield a firearm on
social media is alarming and
disconcerting given his similar
conduct in March for which he

BY ROBERT O’CONNELL

Five years ago, Tiffany Gardner learned
she had another father. She already had
two.
One had colon cancer and died when

Gardner was 4 years old. Her adoptive fa-
ther taught her to drive and walked her
down the aisle at her wedding. At 35 years
old, when Gardner received news of a third,
“I remember the room spinning,” she said.
Gardner had been in her mother’s

kitchen. During the conversation, her
mother let go of a long-held secret about
the man Gardner had long believed to be
her father. He was in an accident, her

mother said. He had to relearn how to walk
and talk. I couldn’t get pregnant. The doc-
tors said the accident had likely left him in-
fertile. We used a sperm donor.
“I felt I was falling backwards trying to

process the moment,” recalled Gardner, a
lawyer in the Atlanta area and the mother
of three boys. Among her feelings was a de-
sire to meet her newly uncovered biological
father. It didn’t take long to find him online.
She mailed a letter of introduction and

included her baby photo, another of her at
10 years old and photos of her wedding and
law-school graduation. “I do not want to be
a burden on your existing relationships and
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BY AMY DOCKSER MARCUS

“We know based on past per-
formance what you’re going to
bring to the table. There is
nothing more to learn,’’ said
Patrick Gray, a Democrat in
Bay City, Mich. “I’m tired of it
already.’’
Within their own parties,

PleaseturntopageA4

that few are looking forward
to the run-up to November
2024. The two leading candi-
dates, Trump and President
Biden, look to be heading for a
repeat of 2020, and the pros-
pect doesn’t seem to garner a
lot of excitement.
The two men are univer-

sally known, robbing the elec-
torate of the potential to fall
in love with someone new.

“I wish I had a fast-forward
button,’’ said Newman, a polit-
ical independent in Chicago
who is looking for a moderate
Republican to support but
fears Trump will crowd out
his rivals.
Welcome to the election of

dread.
If there’s one thing that

voters of both parties—and in-
dependents—agree on, it’s

As Donald Trump entered a
Miami courtroom earlier this
week to face federal charges,
drawing a raucous crowd and
a crush of news media, John
Newman felt fatigued by the
thought that 16 months of a
presidential campaign were
yet to come.

BY AARON ZITNER
AND SIMON J. LEVIEN

Consensus in Divided Nation:
Voters Dread a Rerun of 2020

The question of how best to
adapt the Walt Disney Co. for
the streaming era led to the
departure of chief financial of-
ficer, Christine McCarthy,
whose views clashed with
Chief Executive Robert Iger
and other top executives.
McCarthy pushed for Dis-

ney to have a leaner structure
more akin to Netflix, a person
familiar with the matter said.
She also often disagreed with
the amount of money Disney
spends on content and a re-
cent restructuring that she
felt didn’t go far enough to
streamline the company.
Disney on Thursday said

McCarthy was leaving to take
a family medical leave, start-
ing July 1. McCarthy has an
ailing husband, who has been
in a healthcare facility since
the start of the year.
The abrupt exit of McCar-

thy caught some colleagues
and associates by surprise. A
person familiar with her situa-
tion said there have been no
dramatic changes in her life
recently that would require
her to step back.
While Disney has been cut-

ting content costs, McCarthy
often remained a thorn in the
side of creative executives for
constantly questioning spend-
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BY JOE FLINT

Strategy
Clash
Triggered
Disney
CFO Exit
Views on streaming,
spending led to
McCarthy’s rift with
other managers

Two Children of a Donor
Father Build a New Family

DNA tests are uncovering a generation of biological fathers
and half-siblings who stretch the bounds of what makes kin

A development bank China
launched with its fellow Brics
countries was supposed to re-
shape international finance.
Russia’s invasion of Ukraine
now risks turning it into a
zombie bank.
Eight years after Chinese

leader Xi Jinping and his coun-
terparts from Brazil, Russia, In-
dia and South Africa estab-
lished the New Development
Bank, with headquarters in a
swanky Shanghai skyscraper, it
has all but stopped making new
loans and is having trouble
raising dollar funds to repay its
debts, according to an exami-
nation of its finances and inter-
views with bankers and others
familiar with the matter.
The New Development Bank

is the lesser-known of two
China-based multilateral lend-
ers. Its larger cousin, the Asian
Infrastructure Investment
Bank, this week faced a public-
relations crisis after a disgrun-
tled executive accused it of be-
ing controlled by members of
China’s Communist Party.
Trouble at both banks, as

well as at China’s giant Belt
and Road infrastructure push,
which has seen China spend $1
trillion to expand its influence
across Asia, Africa and Latin
America, spotlights growing
difficulties for Beijing’s strat-
egy to rearrange an interna-
tional order it considers bi-
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BY ALEXANDER SAEEDY
AND LINGLINGWEI

A Chinese
Challenge
To Dollar
Stumbles

It’s Go Time
For Drivers
Road-trippers face less pain
at the pump this summer. A2

 Trump 2020 investigation
heats up................................. A4

 Growth fears prompt
Beijing’s stimulus.............. A7

China’s Lessons
From Russia’s War
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 Ukraine’s ambitious of-
fensive to take back Rus-
sian-occupied land is prov-
ing to be a hard slog
against dense minefields,
well-prepared defenses and
Russia’s superior air power.
Meanwhile, African leaders
on a visit to Kyiv urged
Ukraine and Russia to start
talks to end the war. A9

 The Minneapolis Police
routinely discriminate and
use excessive force against
residents, the Justice De-
partment found in a sweep-
ing civil-rights investigation
launched after an officer’s
2020 killing of George Floyd
sparked a national outcry. A5

 A jury found Robert Bow-
ers guilty of dozens of fed-
eral hate crimes related to
his killing of 11 people at the
Tree of Life synagogue in
Pittsburgh, the deadliest an-
tisemitic attack on U.S. soil. A3

 The Biden administration
is grappling with how to
identify artificial intelli-
gence that poses a threat
to national security, as the
U.S. moves to curb invest-
ment in advanced technol-
ogy companies in China. A6

 Died: Daniel Ellsberg, 92,
military analyst who leaked
the Pentagon Papers. A4

NOONAN
The Indictment Can
Only Hurt Trump A13

NOTICE TO READERS
WSJ.com andWSJmobile

apps will publish throughout

the weekend. The print edition

won’t appear Monday,

Juneteenth, but a daily edition

will be available inWSJ iPad

and Android apps.
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Good news for road-trip-
pers: Gas prices appear likely
to be lower this summer driv-
ing season after last year’s oil
spike caused widespread pain
at the pump.
A gallon of regular aver-

aged about $3.58 on Friday,
according to AAA, down from
a record high of $5 a year ago
when the war in Ukraine sent
energy markets into a tailspin
and fanned the flames of in-
flation globally.
Recession fears, a stalling

economic restart in China, and
an uninterrupted flow of Rus-
sian crude into markets have
pressured global oil prices to
around $75 a barrel, down
from more than $120 last
summer.
That flagging oil demand,

in combination with consum-
ers’ timid return to the pumps
since the pandemic, has con-
tained gasoline prices just as
many Americans are getting
ready to hit the road.
“Demand for all things pe-

troleum is pretty much hurt,”
said Robert Yawger, executive
director for energy futures at
Mizuho Securities.
To be sure, gasoline prices

remain elevated compared
with previous years. They av-
eraged $3.66 in May, the sec-
ond highest for that month in
nine years, according to the
U.S. Energy Information Ad-
ministration.
But Americans are seeing

energy decline as a share of
their household budgets.
In addition to cheaper gas-

oline, consumers have seen
diesel prices deflate by about
$1.88 from last year to $3.90 a
gallon. They are also likely to
see much lower electricity
bills this summer compared
with last year as weekly natu-
ral-gas prices have fallen by

more than 77%. The Bureau of
Labor Statistics’ energy index
decreased 11.7% for the 12
months ended in May, accord-
ing to the agency.
Crude-oil prices have re-

mained tepid despite Saudi Ara-
bia’s announcement earlier this
month that it would cut one
million barrels of oil a day as
part of a deal between the Or-
ganization of the Petroleum Ex-
porting Countries and its allies.
Analysts don’t expect the

cut to produce higher prices
in the short term. Goldman
Sachs Group this week revised
its end-of-year outlook for
Brent crude down to $86 a
barrel, from $95.
Motorists have reacted to

the softening gasoline prices
by hitting the road more often,
buying about 9.2 million bar-
rels of the fuel a day the week
ended June 9, according to the
EIA—up 100,000 barrels from
the same period last year.
Still, gasoline usage lags

behind prepandemic levels.
From 2016 through 2019, the
U.S. on average guzzled more
than 9.3 million barrels a day
of motor and aviation gaso-
line, according to consulting

firm RBN Energy. Consump-
tion dropped to about 8.1 mil-
lion barrels a day in 2020 and
rebounded to about 8.8 million
barrels a day in 2022.
Analysts chalked up the un-

easy recovery in part to the
Federal Reserve raising interest
rates and consumers’ frugality.
Additionally, an ingrained
work-from-home culture since
the pandemic means that
Americans commute less, they
said. Plus, more vehicles on the
road are electric or digest gaso-
line more efficiently, further
depressing demand.
Fuel makers’ margins on

gasoline have dropped from as
high as around $50 a barrel
last year to about $30 a bar-
rel, but those levels are still
robust enough to keep refiners
running full throttle, said Tom
Kloza, global head of energy
analysis at OPIS. Refiners are
“motivated to make as much
gasoline as they can,” he said.
Weekly utilization at fuel-

making plants averaged nearly
92% in May, according to the
EIA—about the same rate as
last year, when gasoline prices
were nearly $1 higher. The
high runs have added to oth-

erwise low gasoline stocks.
“Our refineries are running

at high utilization to meet de-
mand and capture market op-
portunities as we enter summer
driving season,” Mark Lashier,
the chief executive of Phillips
66, told investors last month.
While refining capacity is

also trailing behind pre-Covid
times, many companies have
added more that could provide
a modicum of relief.
Exxon Mobil this year

boosted the processing capac-
ity at its Beaumont, Texas, re-
finery by some 250,000 bar-
rels a day. Valero Energy,
Marathon Petroleum and Citgo
Petroleum collectively aug-
mented their crude-processing
capabilities by more than
130,000 barrels a day. And
Cenovus Energy is in the pro-
cess of reopening a 50,000-
barrel refinery in Wisconsin
that was damaged by an ex-
plosion and a fire in 2018.
Refineries going full tilt

have analysts paying extra at-
tention to hurricane season,
which runs from June 1 to Nov.
30 and typically sees storms
hitting the Gulf Coast, where
many of the country’s refiner-
ies are concentrated. Plants
going offline would likely mean
less supply, and a return of ris-
ing prices at the pump.
Forecasters with the Na-

tional Oceanic and Atmo-
spheric Administration last
month predicted a “near nor-
mal” Atlantic hurricane sea-
son into the fall, with 12 to 17
large storms—some of which
are expected to morph into
hurricanes.
Patrick De Haan, head of pe-

troleum analysis at GasBuddy,
said he expects gasoline prices
to hover between $3.40 and
$3.80 this summer, barring any
major refinery outages. “Con-
ditions are much better than
last summer,” he said.

BY BENOÎT MORENNE

Gas Prices Cool for Peak Driving Season
Under $3 $3 – $3.50 $3.50 – $4 $4 – $4.50 Above $4.50

Average price for a gallon of gas

Source: Oil Price Information Service
Note: As of 5 p.m. on Friday

Americans are seeing relief at the pump ahead of the busy summer driving season after gasoline prices hit records last year.
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The Commerce Depart-
ment on Thursday released
its report for May’s retail
sales. A U.S. News article on

Friday about the report incor-
rectly said in one instance
that it was released on Tues-
day.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

THE NUMBERS | By Josh Zumbrun

Hidden Fees Exist Because They Work

A
dd-on fees are
driving consumers
crazy. From res-
taurants and ho-
tels to concerts

and food delivery, we are in-
creasingly shown a low price
online, only to click through
and find fees that yield a
much higher price at check-
out.
Everyone says they hate

these fees, but four experi-
ments illustrate why “drip
pricing,” as it’s called by re-
searchers and regulators, is
so effective at getting us to
pay more. Note that this isn’t
about emotional blackmail,
as with tipping: Drip pricing
isn’t negotiable. Nor does it
explain why the cost of liv-
ing might seem higher than
the official data suggests:
The consumer-price index
reflects these fees and taxes.
The experiments explain

why the fees proliferate. The
conclusion: Consumers them-
selves are to blame. “Even
when we know the fees are
coming, we underestimate
their magnitude,” said Vicki
Morwitz, a marketing profes-
sor at Columbia University.

Transparent turnoff
The term drip pricing was

popularized by a 2012 Federal
Trade Commission confer-

ence. Its spread is associated
with the proliferation of air-
line fees after 9/11. Yet an ex-
ample of the phenomenon
that long predates 2001 is
stores’ practice of listing
goods without sales tax,
which gets added at checkout.
Why not include the sales

tax with the sticker price? A
2009 paper from economist
Raj Chetty, then at UC
Berkeley, and co-authors,
showed consumers punish
that sort of transparency.
A grocery store let the au-

thors tag some products
with the familiar pretax
price and some with the to-
tal price including tax. For
example, a hair brush’s price
tag showed $5.79 before tax,
and beneath that $6.22 with
the tax. Store managers pre-
dicted the transparency
would be a disaster, and per-
mitted the experiment for
only three weeks and three
product groups.
The managers were right.

Sales volume dropped about
8% for products with price
tags that included the tax
than a control group without
the tax.
This isn’t because shop-

pers didn’t know the tax rate
or which items were taxable.
In fact, 75% of shoppers sur-
veyed knew the sales tax
within a half percentage

point, and most knew which
goods were taxable. So the
tax-inclusive price tag didn’t
give them new information;
it was just that transparent
reminders turned some peo-
ple off.

‘Costly complexity’
For several years, Shan-

non Michelle White, a for-
mer Ph.D. stu-
dent, and
Abigail Suss-
man, her ad-
viser at the
University of
Chicago, along
with col-
leagues, have
run a series of
experiments
asking partici-
pants to find
the best deal for a range of
purchases, such as wedding
venues, prepaid cards, uni-
versity tuition schedules,
cellphone plans or home
closing costs.
They can then choose be-

tween complex or simplified
disclosures. For example, the
complex disclosure for pre-
paid cards breaks down the
final price into things such
as “initial fees,” “card acqui-
sition fees,” “card activation
fees,” “service fees” and “ad-
ministration fees.” The sim-

plified disclosure combines
all these fees as a single
“initial fee.”
If you realized this com-

plexity tricks you into paying
more for equivalent prod-
ucts, you’re in the minority.
Some 70% of people pre-
ferred the complex disclo-
sure, said Sussman. They be-
lieve that it’s more
transparent and that they

can calculate
the total cost
by themselves.
They’re

wrong. Even
when partici-
pants are of-
fered cash to
identify the
cheaper op-
tion, people
botch the math
(costly com-

plexity!) and pick more ex-
pensive options.

Upgraded ambition
In 2013, the website Stub-

Hub, which resells event
tickets, attempted to do
away with hidden fees, citing
research about how hated
they are. Its new “all-in pric-
ing” prominently displayed
the total ticket cost from the
beginning of searches. The
strategy failed to boost busi-
ness or attract customers.

In 2015, shortly before
abandoning all-in prices,
StubHub did an experi-
ment—described several
years later by economists
who obtained the data—
where half of shoppers saw
all-in pricing, and half saw
the lower base price with
taxes and fees only added at
the end. The latter strategy
boosted revenue 20%.
Shoppers didn’t just buy

more tickets. When they saw
lower prices initially, they
opted for better seats. By
the end of the checkout pro-
cess, they were committed.

“When people get to the
end of the process, there’s a
variety of psychological rea-
sons they’re locked in,” said
Morwitz. “They overestimate
the cost of starting over,
they underestimate the ben-
efits.” Maybe they’re just ex-
cited about the purchase, or
reluctant to admit they
could have made a mistake,
she said.

Price confusion
Morwitz and co-authors

Shelle Santana of Bentley
University and Steven Dallas
of Duke recruited people to
book airlines and hotels for
vacations, sometimes with
rewards for finding the low-
est rate.

People went for the low
base prices, of course. After
all the additional fees were
dripped on, they had the
option, not to mention in-
centive, to start over and
look for a cheaper alterna-
tive. Here’s the twist: Most
opted not to, erroneously
believing drip prices
worked sort of like taxes,
affecting the base price by a
constant, fixed amount, the
authors concluded in their
2020 paper for Marketing
Science.
It isn’t true. Drip prices

can vary substantially be-
tween sellers, said Morwitz,
and the lowest base price
won’t necessarily be the
lowest final price.
“For consumers, it’s

hard,” said Morwitz. “You
have to look at the prices
carefully, don’t make any
decisions until you see the
total and be willing to re-
start the search.”
Our instincts as consum-

ers are unfortunately the
opposite: We punish trans-
parency, think we’re clever
enough to figure out any
complexity, get sucked in by
low offers then upgrade our
ambitions, and conclude it’s
too much hassle to start
over. When we shop that
way, we have mostly our-
selves to blame.

Four
experiments
showwhy ‘drip
pricing’ is so
effective.

U.S.WATCH
MAINE

More Charges
In Shootings
A man charged with four

counts of murder for alleg-
edly killing his parents and
two others in a series of
shootings that shook Maine
earlier this year has been in-
dicted, officials said Friday.
Law-enforcement officials

say 34-year-old Joseph Eaton
confessed to police to the
killings at a property in rural
Bowdoin and injuring three
people while shooting at ve-
hicles on Interstate 295 in
Yarmouth. He faces addi-
tional charges related to the
highway shootings.
The bodies were found in

Bowdoin on April 18, days af-
ter Eaton’s release from
prison.
Eaton’s parents, Cynthia

Eaton, 62, and David Eaton,
66, were killed along with
their longtime friends, Bow-
doin homeowners Robert
Eger, 72, and Patti Eger, 62,
officials said.
The indictment released

Friday includes 16 charges in
total, including nine counts of
theft of a firearm and a
count of possession of a fire-
arm by a prohibited person. It
states that he stole nine fire-
arms from the Egers.
The indictment also

charges Eaton with aggra-
vated cruelty to animals and
states that he killed Max, the
Egers’ goldendoodle, “in a
manner manifesting a de-
praved indifference to animal
life or suffering.”
A Cumberland County

grand jury indicted Eaton last
week on 11 charges related to
the highway shootings.
Eaton has been repre-

sented by attorney Andrew
Wright of Brunswick. Wright
didn’t return a call seeking
comment on Friday.

—Associated Press

HEALTH

Covid Shots to
Target XBB.1.5
The Food and Drug Admin-

istration told vaccine manu-
facturers their fall Covid-19
vaccines should target the
widespread XBB.1.5 offshoot
of Omicron.
The directive, which the

agency announced Friday,
means the fall booster cam-
paign will bring the third ver-
sion of a Covid-19 shot, after
the initial jab targeted the
original strain of the virus and
the most recent vaccine takes
aim at both the original virus
and an earlier Omicron variant.
The updated shots prom-

ise to offer broad protection
against the coronavirus so
long as the virus doesn’t mu-
tate too much, since XBB.1.5
stems from Omicron and is
related to the various forms
of Omicron circulating around
the U.S.
Vaccine manufacturers

said at a meeting Thursday
that experimental shots tar-
geting XBB.1.5 showed they
did a good job at also stimu-
lating the immune system to
attack other XBB varieties.
XBB.1.5 came to dominate

in North America this spring.
It still accounts for the ma-
jority of the Covid-19 cases in
the U.S., according to Centers
for Disease Control and Pre-
vention officials.
The new shot is the next

step in what FDA officials will
expect to be an annual vacci-
nation campaign, similar to
flu shots. FDA advisers voted
unanimously in favor of solely
targeting an XBB strain dur-
ing their meeting on Thurs-
day. Many recommended the
FDA target XBB.1.5, since vac-
cine manufacturers had done
the most work with that
strain and could produce a
vaccine for it most quickly.

—Liz Essley Whyte
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At Least Five Are Killed
In Southern Tornadoes
At least five people were

killed, including three in Texas,
and more than 100 were in-
jured after a series of torna-
does swept through Southern
states, destroying homes and
bringing down power lines, of-
ficials said.
Perryton, a city in the Texas

Panhandle, suffered the brunt
of the devastation. A deadly
tornado on Thursday hit the
city of around 8,000 people,
located roughly 100 miles
northeast of Amarillo, killing
three people, local fire chief
Paul Dutcher said.
Perryton’s fire department

said its station had taken a di-
rect hit, while emergency
crews and aid were being sent
from surrounding cities and
counties. At right, Mariana Va-
lenzuela sifted through the re-
mains of her aunt’s home in
Perryton on Friday.
A separate tornado in Pen-

sacola, Fla., left one person
dead after a tree fell onto a
residential structure, trapping
the person inside, the Escam-
bia County Department of
Public Safety said.
A man in Madison County,

Miss., was killed early Friday
when a tree fell on his house,
the county coroner said.

Roughly 170,000 customers
were without power in Texas
Friday afternoon, according to
the website PowerOutage.us.
More than 200,000 customers
were without power across
Louisiana and Mississippi, as
heat waves and strong storms
hit the Southern states.
Millions of people across

the south—from Texas, Louisi-
ana, Mississippi, Alabama,
Georgia and Florida—were un-
der severe weather warnings
on Friday.
Texas Gov. Greg Abbott di-

rected emergency-response re-
sources to the affected area,
while the local school district
opened gymnasiums as shel-
ters and canceled summer
school programming for Fri-
day.
Ochiltree General Hospital

in Perryton said it had treated
about 150 patients overnight
into Friday.
“We’ve had no power since

the tornado struck and have
been working off generators,”
said Amie Marrufo, who does
community outreach at the
hospital.
She added that most of the

injured were suffering from
lacerations or head injuries.
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PITTSBURGH—A jury found
Robert Bowers guilty of doz-
ens of federal hate crimes Fri-
day related to his killing of 11
people at the Tree of Life syn-
agogue, the deadliest antise-
mitic attack on U.S. soil.
Jurors deliberated for

about five hours after hearing
three weeks of graphic and
disturbing testimony in which
survivors of the Oct. 27, 2018,
massacre recounted the vio-
lence and terror they experi-
enced inside the synagogue
and Bowers’s attorneys ac-
knowledged he was the
shooter.
The same jury will now

hear evidence in a second
phase to decide whether he
should be put to death.
Bowers, 50 years old, was

found guilty of 63 counts, in-
cluding 11 counts of obstruct-
ing the free exercise of reli-
gious beliefs resulting in
death.
Members of the three con-

gregations that worshiped at
the synagogue and all lost
members in the attack ex-
pressed relief and gratitude
for a verdict that came more
than 4½ years later.
“I am grateful to God for

getting us to this day,” said
Rabbi Jeffrey Myers of the
Tree of Life congregation, who
survived the attack. “And I am
thankful for the law enforce-
ment who ran into danger to
rescue me, and the U.S. Attor-
ney who stood up in court to
defend my right to pray.”
A second congregation,

New Light, said it hoped the
jury would now arrive at a
“suitable punishment” in the
sentencing phase.
“There can

be no forgive-
ness. Forgive-
ness requires
two compo-
nents: that it is
offered by the
person who
commits the
wrong and is
accepted by the
person who
was wronged.
The shooter has not asked—
and the dead cannot accept,”
the New Light congregation
said in a statement.
Dor Hadash, the third con-

gregation, thanked first re-
sponders and prosecutors, and
it called on politicians and
others to address antisemi-
tism and gun violence. “We
must acknowledge that acts of

antisemitism, white suprem-
acy, and gun violence continue
in our nation at an appalling
rate,” the congregation said in
a statement.
On Wednesday, Judy

Clarke, a federal death-pen-
alty expert who is represent-
ing Bowers, rested her case
without calling a single wit-
ness or presenting any evi-
dence. In her opening, Clarke
told jurors that Bowers had
entered the synagogue and

“shot every
person he
saw.”
Based on

prior court fil-
ings, she is now
expected to
present evi-
dence that
Bowers should
avoid the death
penalty be-
cause he suf-

fered from schizophrenia and
other conditions. In her open-
ing, she told jurors they would
need to scrutinize his intent
and called his thoughts irra-
tional.
Defense attorneys had pre-

viously said Bowers would
agree to plead guilty in ex-
change for a sentence of life
in prison without parole, but

prosecutors rejected the offer.
Over three weeks, more

than 50 witnesses, including
survivors of the attack and fo-
rensics experts, testified, and
prosecutors played 911 record-
ings in which jurors could
hear gunfire and screams and
dispatchers coaching terrified
worshipers to stay quiet. One
elderly woman’s final ago-
nized breaths were recorded
after she and her husband
were shot.
On Wednesday, the final

witness, Andrea Wedner, said
she tried to hide under a pew
with her 97-year-old mother,
Rose Mallinger, after Bowers
walked into a chapel and be-
gan firing an AR-15 rifle. “We
were filled with terror,” she
said. “It’s indescribable.”
Wedner said she saw her

own arm blown open in two
places after she was shot. She
realized her mother was about
to die after seeing part of a
dental implant lying near her
and hearing her breaths be-
come halting.
After police arrived,

Wedner said she stepped over
the bodies of other worship-
ers lying dead on the ground.
Bowers injured officers in a
gunfight and was taken into
custody.

BY KRIS MAHER

Pittsburgh Synagogue Shooter
Found Guilty of Hate Crimes

The killingswere
the deadliest
antisemitic
attack onU.S.

soil.
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Trump 2020 Investigation Heats Up

man, 41, an instructional
coach in public schools. He
pointed out that, as an Illinois
resident, he is used to seeing
elected officials convicted of
crimes: Four of his state’s last
11 governors have gone to
prison. Still, he said, Trump’s
legal troubles were another
sign of the divisions that have
hampered the country.
When pollsters asked in

2010 whether the country had
become so divided that the
national government can no
longer solve major issues, 45%
agreed, while a larger share,
some 50%, said that the nation
could unify despite its parti-
san differences. But when NBC
News reran the question last
year, some 70% said polariza-
tion prevented Americans

from solving problems, and
only 27% said unity was possi-
ble.
In a new survey released

this week by the polling firm
NORC, about 90% of both Re-
publicans and Democrats said
they believed that U.S. laws
should be applied equally, that
government should be account-
able to the people it represents
and several other principles.
But only about one-third of
each party believed members
of the other party held those
same views, a sign of deep dis-
trust between the parties.
Others yearn for what they

see as a more civilized time.
Jodi Johnson, a 62-year-old
retired programmer in the San
Francisco Bay Area, reflected
on what she saw as an earlier
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Daniel Ellsberg, the military
analyst who leaked the secret
history of the Vietnam War
that became known as the
Pentagon Papers, has died. He
was 92.
Ellsberg died Friday morn-

ing in his home in Kensington,
Calif., according to a state-
ment from his family. He had
been diagnosed with pancre-
atic cancer in February, the
family said.
“Daniel was a seeker of

truth and a patriotic truth-
teller, an anti-
war activist, a
beloved hus-
band, father,
grandfather,
and great-
grandfather,”

his family’s statement said.
“He will be dearly missed by
all of us.”
Born in Chicago in 1931, Ells-

berg studied economics at Har-
vard and eventually landed at
Rand Corp. in 1959 as a strate-
gic analyst. He worked as a con-
sultant with the White House
and Defense Department.
After several years working

for the government, he re-
turned to Rand in 1967 and
worked on a top-secret study
of the Vietnam War. Two
years later, Ellsberg photo-
copied the 7,000-page study
on U.S. decision-making in
Vietnam and gave it to the
chairman of the Senate For-
eign Relations Committee.
Two years later, he shared it
with the New York Times,
which published parts of it in
June 1971. It would become a
turning point in the war.
Ellsberg told The Wall

Street Journal in 2010 he had
studied every word of the
Pentagon Papers and carefully
weighed whether their release
would harm anyone.
“I had read all of it and

made a judgment of the 7,000
papers and concluded they de-
served to be out and would
not harm any Americans,” he
said.
He eventually leaked the

Pentagon Papers to 19 news-
papers, he wrote on his web-
site. “For all these papers to
publish these ‘secrets’ succes-
sively—in the face of four fed-
eral injunctions and daily
charges by the Attorney Gen-
eral and the President that
they were endangering na-
tional security—amounted to a
unique wave of civil disobedi-
ence by major American insti-
tutions,” he said.
While much of the informa-

tion released was dated, the
documents had an immediate
effect, crystallizing public
doubts about the war.
Ellsberg was prosecuted for

espionage, and faced up to 115
years in prison. The charges
were dropped after the trial
became caught up in the Wa-
tergate scandal.
Watergate, which culmi-

nated in the resignation of
President Richard Nixon in
1974, reshaped American poli-
tics and media. The changes it
forced to the country’s politi-
cal landscape still resonate.
Well after his most famous

role, Ellsberg continued to
work as a researcher and ac-
tivist. He wrote four books,
the most recent in 2017, called
“The Doomsday Machine: Con-
fessions of a Nuclear War
Planner.”
Ellsberg is survived by his

wife, Patricia Ellsberg; three
children; five grandchildren;
and one great-grandchild.
His cancer diagnosis earlier

this year brought an outpour-
ing of support and well-wishes,
his family said, prompting Ells-
berg to joke, “If I had known
dying would be like this, I
would have done it sooner.”

BY JOSEPH PISANI

Leaker
Exposed
Vietnam
War Secrets

OBITUARY
DANIEL
ELLSBERG
1931-2023

that can be presented to the
jury to argue that Trump
knew there were serious pen-
alties for mishandling na-
tional-security information
and should have known better
than to leave the White House
with boxes full of nuclear se-
crets, military plans and intel-
ligence reports, as the indict-
ment alleges.
Five separate statements

from the campaign between
Clinton and Trump were in-
cluded in the charges brought
against the former presi-
dent, whose supporters fre-
quently chanted “lock her up”
at political rallies, and all five
could be introduced as evi-
dence at trial.
“Clearly, they’re trying to

establish that he knew the dif-
ference between classified and
unclassified material,” said
Joseph Moreno, a former fed-
eral prosecutor.
The campaign-trail state-

ments show that “he knew
that there were appropriate
and inappropriate places for
classified documents to be,”
Moreno said.
In one of the statements

cited in the indictment,
Trump said on Aug. 18, 2016,
“In my administration I’m go-
ing to enforce all laws con-
cerning the protection of clas-
sified information. No one will
be above the law.”
Trump and his allies have

long sought to highlight what
they say is a double standard:

that Clinton and numerous
other top officials, including
President Biden, also had clas-
sified information in their
homes, offices or on their
computers, and weren’t
charged with a crime.
Clinton said on the “Pod

Save America” podcast after
Trump was indicted that Re-
publicans’ efforts to defend
Trump “are truly beyond any-
thing that I ever thought possi-
ble in our country.” A spokes-
man for Clinton didn’t respond
to a request for comment.
The investigation into Bi-

den’s handling of classified doc-
uments remains open and is be-
ing investigated by another
special counsel, Robert Hur. At-
torneys for Biden self-reported

the discovery of classified infor-
mation to the government. In
the Trump case, the National
Archives and Records Adminis-
tration discovered missing re-
cords from the former presi-
dent’s time in office and
pressed for their return.
Judges typically limit the

defenses that a defendant can
raise. While Trump and his
lawyers can try to argue in
motions before the judge that
he is being selectively prose-
cuted, he will probably strug-
gle to introduce those allega-
tions into evidence before a
jury, experts say.
“Most judges would be con-

cerned about having a mini-
trial about Hillary Clinton in
the middle of a trial on
Trump,” said Renato Mariotti,
a lawyer with the firm Bryan
Cave Leighton Paisner and a
former federal prosecutor.
The Clinton email contro-

versy loomed large over the
2016 presidential race after it
was revealed that Clinton in
her four years as secretary of
state during the Obama ad-
ministration used a personal
email server rather than a
government server.
Some Republicans also see

Trump’s past comments about
Clinton as relevant now.
Trump said Clinton “was unfit
for the White House because
of the way she handled classi-
fied information,” said Rep.
Ken Buck (R., Colo.) on CNN.
“I think his words have set the
standard that America will
look at in determining
whether he is fit” to be presi-
dent.

WASHINGTON—In their bid
to convict former President
Donald Trump of illegally re-
taining government secrets,
federal prosecutors are citing
his remarks during campaign
events in 2016, when his sup-
porters demanded through
chants of “lock her up” that
Hillary Clinton be charged
with a similar crime for stor-
ing classified information on
her personal email server.
Trump is facing 31 counts of

willful retention of national-
defense information, and six
additional charges including
conspiracy to obstruct justice,
making false statements to in-
vestigators and numerous
counts of concealing or with-
holding documents. He is the
first president to be charged
with a felony. Trump has de-
nied the charges and pleaded
not guilty to all 37 counts in
federal court on June 13.
If the case goes to trial,

special counsel Jack Smith’s
team will have to show that
Trump retained the informa-
tion knowing that it could be
harmful to the U.S. if shared,
mishandled or misplaced. The
national-security laws Trump
is accused of violating require
the prosecutor to show will-
fulness—not mere careless-
ness, sloppiness or ignorance
of the rules.
Drawing on Trump’s 2016

presidential campaign against
Clinton, who was the Demo-
cratic nominee, Smith’s team
has a trove of evidence in the
form of Trump’s own words

BY BYRON TAU

2020 in the states that de-
cided the election was less
than 77,000 votes across four
states, although he won the
popular vote by seven million.
Trump’s court appearance

this week to face charges of
retaining and sharing classi-
fied national-security docu-
ments and conspiracy to ob-
struct justice reminded many
voters of the acrimony they
can expect in the coming
months. Trump pleaded not
guilty to the charges.
Miguel Lainez of Columbus,

Ga., an independent who
voted for Trump in 2020, be-
lieves prosecutors acted un-
fairly in charging Trump at a
time when perceived crimes
by Democrats go unpunished.
But he also thought that this
week’s arraignment shows
that Republicans should pick a
less divisive nominee.
‘’We’re letting our anger and

hatred for this man consume
us,’’ said Lainez, 46, who works
as an educational counselor. “If
we can get someone new and
meet halfway as Americans,
[we can] work on things that
make us better as a country.’’
Few voters appear confi-

dent that 2024 will be about
the issues many of them care
about or that the polarization
that has gripped the country
will abate.
“We have a lot of work to

do in education and homeless-
ness, healthcare, and those is-
sues keep dropping down the
list of priorities,’’ said New-

model of political comity—the
famously friendly relationship
between President Ronald
Reagan, a Republican, and
House Speaker Tip O’Neill, a
Democrat, who could argue
and share a drink afterward.
“So much anger, so much

divisiveness has gone on,’’
said Johnson, who backed Bi-
den in 2020, of the current
moment. “Nothing’s going to
be smoothed over. It just has
to settle down.”
The danger for the ultimate

nominees is that the sense of
malaise that voters feel now
could translate into a lack of
enthusiasm at the polls in No-
vember 2024, when turnout
could be a major factor in de-
ciding the winner.
Barbara Curry, 83, a Demo-

crat and retired telecommuni-
cations worker outside At-
lanta, said she planned to vote
for Biden, but with a distinct
lack of fervor. She said that,
2½ years in, she has seen no
benefits from his presidency:
“I don’t see any difference
that he has made.”
Even if Trump isn’t the Re-

publican nominee, he is likely
to remain an influential figure
in the campaign and could
possibly overshadow his
party’s chosen candidate, who
will have to work to maintain
support from Trump loyalists
at a time when the former
president’s legal problems
may be playing out in the
courts and drawing prominent
news coverage.

Biden and Trump stoke plenty
of anxiety to match whatever
enthusiasm they can generate
from the faithful. Polling sug-
gests a substantial majority of
Democrats don’t want Biden
to run for office again. Trump
remains the dominant force
within the Republican Party,
but many say they are open to
someone new who doesn’t
bring the former president’s
combative divisiveness—or
the distraction of a grueling
court battle.
And no one can claim that

Biden, at 80 years old—or
Trump, 77—represents the
youthful vigor or embodiment
of America’s bright future that
many have found appealing in
past presidential candidates.
Neither Biden nor Trump

can even claim that a majority
of Americans approve of his
job performance in office, and
so the potential rematch is
shaping up to be a battle of
who is less unpopular.
If 2020 is any guide, and if

the two ultimately top their
tickets come Election Day, it
will be a razor thin contest:
Biden’s margin of victory in

ContinuedfromPageOne

Voters Are
Dreading
Rerun in ’24

Presidential nominees Hillary Clinton and Donald Trump during a 2016 debate.
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A rematch between President Biden, above, and Donald
Trump is shaping up to be a battle of who is less unpopular.
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vada in 2020 and sent them to
Congress. Their presence be-
fore the grand jury was earlier
reported by NBC News.
A focus of Smith’s probe

has been on whether anyone
in Trump’s orbit committed
crimes by sending fake slates
of electors to Congress. The
grand jury has issued subpoe-
nas to local officials in several
battleground states seeking
communication between elec-
tion officials and Trump, his
campaign and a broad group
of his allies.
The Nevada GOP officials

invoked their Fifth Amend-
ment right against self-in-
crimination in February 2022
appearances before the House
committee investigating the
Jan. 6, 2021, Capitol attack
and efforts to overturn the
2020 election. McDonald and
DeGraffenreid and a represen-
tative from the Nevada GOP
didn’t respond to requests for
comment.
Attorney General Merrick

Garland named Smith special
counsel in November with a
mandate to oversee the Jus-
tice Department’s two-
pronged investigation of
Trump, under regulations that
give him broad latitude to

make decisions and bring
criminal charges.
Smith has been pursuing

the two investigations on dif-
ferent tracks. While his nar-
rower probe into the docu-
ments at Mar-a-Lago—a more
finite set of evidence—hit a
milestone last week when
Trump was indicted in Miami
on 37 counts, the probe into
the actions of Trump and his
allies from the
2020 election
through Jan. 6,
2021, is rela-
tively diffuse. It
isn’t known
whether it will
result in crimi-
nal charges.
Trump has

denied wrong-
doing, casting
the special-
counsel investigation as an ef-
fort to undermine him and his
campaign as he makes a bid
for the White House in 2024.
Questions directed at some

of those testifying in the post-
election investigation have
been wide-ranging, leading
some of them to come away
thinking Smith’s team was
more interested in gathering
details for a report rather

than for any specific indict-
ment, people familiar with the
questioning said. That stands
in contrast to those questions
posed to witnesses in the Mar-
a-Lago probe.
Smith is homing in on ef-

forts by Trump and his allies’
efforts to overturn the 2020
election results in battle-
ground states including Ne-
vada and Georgia, the people

said. Smith is
partly treading
the same
ground as a lo-
cal prosecutor
in Fulton
County, Ga.,
who is looking
at Trump’s ef-
forts to reverse
the election
outcome there
and has said

she would announce charging
decisions this summer.
His team has also scruti-

nized fundraising efforts fol-
lowing the 2020 election, in a
portion of the investigation fo-
cused on whether Trump and
his advisers scammed donors
with false claims of widespread
voter fraud, the people said.
Smith’s prosecutors have

raced through a roster of in-

terviews with former top
Trump aides, including Mike
Pence, Trump’s former vice
president; Mark Meadows, a
former chief of staff; and Dan
Scavino, a former communica-
tions official, people familiar
with the matter said. Prosecu-
tors pressed some of them
about whether people in
Trump’s White House or
Trump himself were part of
the planning and execution of
the Capitol riot, one of the
people said. Mr. Meadows’s
lawyer declined to comment.
Trump’s onetime strategist

Steve Bannon has been sub-
poenaed to provide testimony
and documents, people famil-
iar with the matter said.
Pence appeared before the

grand jury a day after the U.S.
Court of Appeals for the D.C.
Circuit declined Trump’s re-
quest to intervene and block
his testimony on executive-
privilege grounds. In his mem-
oir and other statements,
Pence has recounted that
Trump repeatedly pressed him
to reject electoral votes while
certifying the election results
on Jan. 6, 2021, in his role as
president of the Senate.
A spokesman for Smith de-

clined to comment.

WASHINGTON—Hours be-
fore Donald Trump appeared
Tuesday at a Miami court-
house and pleaded not guilty
to charges related to the han-
dling of sensitive government
documents, the chairman of
Nevada’s Republican Party
walked into the federal trial
court in Washington.
Michael McDonald’s pres-

ence there alongside Jim De-
Graffenreid, the state GOP vice
chairman, underscored ad-
vances in special counsel Jack
Smith’s other federal inquiry:
the one into efforts by Trump
and his allies to overturn the
2020 election.
McDonald and DeGraffen-

reid were among the latest in
a string of witnesses sum-
moned to testify before a
grand jury in that investiga-
tion, people familiar with the
inquiry said, adding that it
has been advancing at a
steady clip in recent weeks.
It couldn’t be determined

what McDonald and De-
Graffenreid said before the se-
cret grand jury. The two men
cast symbolic ballots falsely
stating that Trump won Ne-

BY SADIE GURMAN
AND C. RYAN BARBER

‘Lock Her Up’ Chants Now Used By Prosecutors

Smith is homing
in on efforts to
overturn

election results
in key states.
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had become agitated during a
police encounter and wrapped
his arm around the man’s neck
until he was unconscious.
The Justice Department

said it found Minneapolis offi-
cers used neck restraints and
chokeholds even after the city
banned the practice in June
2020, a “positive step that met
considerable resistance” from
officers who told investigators
they saw it as an overreaction
to Floyd’s death that could lead
to more uses of force.
“‘If you can’t touch the

head or neck, the result is you
punch ’em,’” one officer told
investigators, the report said.
City leaders acknowledged

they have more work to do.
The report recommended 28
changes that Garland said
would improve public safety
and build community trust.

“We are going to use these
findings to better policing in
the city of Minneapolis,”
Mayor Jacob Frey said. A rep-
resentative for the police union
didn’t return calls seeking
comment. Police Chief Brian
O’Hara said the department
would be transparent and
“provide an ongoing assess-
ment of both our successes as
well as our challenges.”
Trahern Crews, founder of

Black Lives Matter Minnesota,
called the Justice Department
report a baby step in the right
direction of addressing racial
disparities in everything from
criminal justice to wealth gaps
to healthcare.
Activists on Friday greeted

the report with a mix of ap-
preciation and impatience.
Michelle Gross, president of

a group called Communities

“What I would say to a pa-
tient is that there may be
some small increase in risk in
using this drug but that it can
also be beneficial,” said Do-
manski, who wasn’t involved
in the study. He was a member
of the FDA advisory committee
that recommended the FDA la-
beling requirement.
The long-term risks are un-

clear because trial participants
received treatment for less
than two years on average, Do-
manski said: “You’re going to
have people who are going to
be taking this potentially for
many years.”
The results don’t apply to

athletes who use high doses of

anabolic steroids—synthetic
versions of testosterone—to
build muscle and boost perfor-
mance. “We do not want this
to lead to the misuse of testos-
terone,” said Dr. Steven Nis-
sen, chair of the study and
chief academic officer of the
Cleveland Clinic’s Heart and
Vascular Institute.
Prescriptions for testoster-

one products have grown to
8.6 million in 2022 from 6.2
million in 2015, according to
the IQVIA Institute for Human
Data Science. “Low T” clinics
market testosterone replace-
ment therapies widely to men
on the internet and social me-
dia, some with promises to re-
store energy and vitality.
Testosterone products are

approved by the FDA for men
with hypogonadism, conditions
that cause testosterone defi-
ciency because genetic disor-
ders, tumors and other spe-
cific medical conditions. Their
safety and efficacy haven’t
been proved for low testoster-
one due to aging, according to
the agency.
An FDA spokesperson said

the agency generally doesn’t
comment on specific studies
but will review the findings of
the trial, “including the infor-
mation presented in the paper
once published and take regu-
latory action if needed.”
Not all providers give

proper blood tests to deter-
mine whether patients have
low testosterone and medically
need the therapies, the study
authors said. “We don’t know
that it’s safe if you give it to
someone who shows up at a
‘feel younger’ clinic and never
gets his testosterone level
checked,” said Dr. Michael Lin-
coff, the trial’s lead investiga-
tor.
The results remove the

worry of major risks to men
who qualify for treatment, said
Dr. Bradley Anawalt, an endo-
crinologist and professor at
the University of Washington
School of Medicine who wasn’t
involved in the study.
He said the findings about

pulmonary embolism and
atrial fibrillation should be
studied further.

Testosterone-replacement
therapy doesn’t increase risks
of heart attack, stroke or death
from cardiovascular issues for
men who are properly treated,
according to a study that
tested longstanding concerns
of regulators and physicians.
The study, published Friday

in the New England Journal of
Medicine, did find other car-
diovascular risks. The authors
cautioned that the results
don’t apply to everyone taking
testosterone, an important ca-
veat after prescriptions have
climbed in the U.S.
The Food and Drug Admin-

istration requires manufactur-
ers of prescription testoster-
one products to label the
products as presenting a risk
of blood clots and increasing
the risk of heart attacks and
strokes. A few studies and an
agency advisory group con-
cluded in 2014 the treatment
may raise the risk of major
cardiovascular events.
The new clinical trial of

about 5,200 men was con-
ducted by researchers at the
Cleveland Clinic and funded by
drugmakers led by AbbVie. It
found no increase in risk of ma-
jor cardiovascular events for
middle-aged and older men
who had low levels of testoster-
one when they enrolled in the
trial and had or were at risk for
cardiovascular disease.
While the study found no risk

of major cardiovascular events
such as heart attacks, research-
ers did report a few cases of
pulmonary embolism, or a blood
clot affecting the lungs; atrial fi-
brillation, a heart-rhythm disor-
der; acute kidney injury; and
small blood pressure increases
among men who received tes-
tosterone treatment.
Doctors and patients con-

sidering testosterone treat-
ment should balance the risks
with how symptoms—which
can include reduced sex drive,
sexual dysfunction and fa-
tigue—affect quality of life,
said Dr. Michael Domanski, a
cardiologist and professor at
the University of Maryland
School of Medicine.

BY BETSY MCKAY

who were there during the ar-
rest—Tou Thao, Thomas Lane
and J. Alexander Kueng—were
also convicted or pleaded
guilty to state and federal
charges.
The killing changed the city

and spurred a number of
changes to its police depart-
ment, which has long had a
tense relationship with the
Black community. Floyd’s kill-
ing was one of several by police
that have rocked the Minneap-
olis region in recent years.
His death caused turmoil

within the police department,
as hundreds of officers quit
and the agency struggled to
replace them. Activists and
the city council moved to dis-
band the police force, a move
that was ultimately scrapped.
Voters in 2021 rejected a mea-
sure that would have replaced

the agency with a public-
health oriented department of
public safety.
The Justice Department’s

civil-rights investigation,
launched in April 2021, found
Minneapolis officers routinely
used unnecessary force, both
in firing weapons and non-
deadly techniques, including
now prohibited neck restraints
like the kind used against
Floyd. Investigators found of-
ficers used neck restraints
during at least 198 encounters
from 2016 to 2022, 44 of
which ended without an ar-
rest. Such restraints were of-
ten used on people who had
“merely angered the officer,”
the report said, and some-
times against people who
posed no threat at all.
In one example, an officer

crept up behind a man who

MINNEAPOLIS—The Minne-
apolis Police routinely discrim-
inate and use excessive force
against residents, the Justice
Department found in a sweep-
ing civil-rights investigation
launched after an officer’s
2020 killing of George Floyd
sparked national outcry over
racial injustice and policing.
Attorney General Merrick

Garland and other senior Jus-
tice Department officials an-
nounced the findings on Fri-
day, the next step in a process
that will lead to a court-en-
forceable agreement requiring
Minneapolis to make specific
changes to its long-troubled
police force. Garland said city
officials had begun entering
into a consent decree requir-
ing them to work with the
Justice Department on a se-
ries of fixes to be overseen by
an independent monitor.
“Our investigation found

that the systemic problems in
MPD made what happened to
George Floyd possible,” the
department wrote in a blister-
ing 92-page report, saying the
agency also lacks the rigorous
training and supervision to
prevent such abuses.
Floyd’s murder in May

2020 touched off nationwide
protests and bipartisan calls
for a transformation of Ameri-
can policing. Video footage
showed former Minneapolis
police officer Derek Chauvin
pressing his knee on Floyd’s
neck for around nine minutes
as Floyd, who was Black, cried
out that he couldn’t breathe
and lost consciousness.
Chauvin, who is white, was

convicted of second degree
murder in state court and
pleaded guilty to a federal
charge that he violated Floyd’s
rights. Three other officers

BY SADIE GURMAN
AND JOE BARRETT

Testosterone Therapy Shown
Not to Increase Heart Risks

EVALUATION
IS URGED

Patients should be
evaluated for their risk
of blood clotting before
receiving testosterone
therapy and their blood
pressure should be mon-
itored, said Dr. Shalender
Bhasin, director of the
Research Program in
Men’s Health: Aging and
Metabolism at Brigham
and Women’s Hospital in
Boston and a trial in-
vestigator.
Men in the random-

ized controlled trial
ranged in age from 45 to
80 and had low testos-
terone as measured in
two blood tests taken af-
ter fasting and at least
one symptom of testos-
terone deficiency.
More than 60% of par-

ticipants stopped using
the prescription testos-
terone or placebo gel be-
fore the trial was over,
though most participated
in follow-ups after the
treatment period.
A little more than half

of the participants had
cardiovascular disease
and the others had at
least three risk factors.

U.S. NEWS

United Against Police Brutal-
ity, said her group had assem-
bled 2,300 written accounts of
residents about their experi-
ence with police and submit-
ted them to the Justice De-
partment.
Prominent social-justice

activist Nekima Levy Arm-
strong said she was happy
public officials were being
held accountable.
At George Floyd Square, the

community-led memorial that
has taken over the corner
where Floyd was killed, An-
gela Harrelson, Floyd’s aunt,
chatted Friday afternoon with
out-of-towners who had come
to pay their respects. The Jus-
tice Department report is part
of the positive changes that
have come out of her
nephew’s horrific death, she
said.
The report was the result

of an investigation conducted
by officials from the Justice
Department’s civil-rights divi-
sion and the U.S. attorney’s
office in Minnesota. It is one
of several Garland has opened
in places including Louisville,
Phoenix and Oklahoma, as the
Biden administration takes an
active role in trying to trans-
form local law enforcement.
President Biden on Friday

called on Congress to pass leg-
islation aimed at improving
policing.
The Minneapolis investiga-

tion identified a number of
systemic problems, including
that police disproportionately
stop Black and Native Ameri-
can people; that they search
Black people more often; and
that they use force more often
against Black and Native
American people than white
people doing the same things.
In one example, an off-duty

officer fired his gun at a car of
six people within three sec-
onds of getting out of his
squad car.
In another, an officer in

2017 fatally shot an unarmed
woman who had called 911 to
report a possible rape, because
she “spooked him” when she
approached his squad car.

‘Systemic Problems’ Cited in Minneapolis
U.S. civil-rights probe
finds police officers
discriminate and use
excessive force

The mural at George Floyd Square in Minneapolis. Floyd’s 2020 murder sparked national outcry over racial injustice and policing.
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STARRY EYES
VINCENT VAN GOGH

Iconic artist. Stirring composition. Expressive brushwork.
Striking and evocative, Vincent van Gogh’s
Tête de paysanne à la coiffe blanche showcases
the artist’s ability to capture an ordinary
working woman with expressive individuality.
Rendered in thick, deliberate brushstrokes,
van Gogh paints his dimly-lit sitter with a
powerful unbroken gaze. Painted in 1884, this
original work is from the pivotal moment in
van Gogh’s oeuvre when he returned to his

family’s home in the Dutch village Nuenen. Oil on canvas laid on
panel. Canvas: 131/4”h x 101/4”w. Frame: 195/8”h x 17”w. #31-7244

Scan to read more
about this painting
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Three friends from Brook-
lyn—Jasmine Chapman, Zarah
Ali, and Coral Mejia, all in
their late 20s—were looking
for a Friday-evening activity
with more zest than just a bar
(where the only bouncers are
people who throw you out if
you have too much fun).
They downed shots at On

the Border Mexican Grill &
Cantina in Hicksville, N.Y., last
week and then headed to a
shopping-mall parking lot to
play in adults-only bouncy
houses. “It’s fun being silly,”
said Mejia, a school teacher.
The trio jumped in a

16,000-square foot bounce
house, scaled inflatable walls
and hurtled down bouncy
slides at the event run by Big
Bounce America. Chapman
and Mejia helped Ali up after
she fell. “This is definitely a
workout,” Mejia said. “A lot of
core.”
Baron Davis, a former NBA

star, said in a tweet last year

that he tore an abdominal
muscle when he tumbled off a
bouncy-house waterslide.
“Adults. Don’t do it,” he

wrote, dropping an expletive.
“Don’t let the kids gas you.”
Grahame Ferguson, the co-

chief executive of XL Event
Labs, Big Bounce America’s
parent company, said adults
have grown to about a third of
his global bouncy-house busi-
ness.
“The appeal of being in a

giant bouncy castle kind of
transcends all borders and
cultures,” he said.
Greg Hughes, the president

and owner of XtremeCraze,
which runs the entertainment
centers in New England, said
his company designs its
bouncy houses to be more in-
viting to grown-ups.
“They’re sleeker,” he said.

“They’re less cartoonish.”
Emily Guy Birken’s now-

husband had always joked
about having a bouncy house

ing and challenging program-
ming decisions, people close
to the matter said.
McCarthy, who played a key

role in the ouster of former
CEO Bob Chapek, was known
for being unafraid to confront
her bosses. She often rubbed
people inside Disney the
wrong way for her strong
stances and unwillingness to
compromise, current and for-
mer Disney executives said.
In February, Iger reorga-

nized the company into three
units: one for theme parks and
consumer products, another
for ESPN, and a Disney Enter-

ContinuedfromPageOne

and wearing pajamas at their
nuptials. She nixed the PJ’s
but welcomed a bouncy house
for all ages.
“We wanted to have a wed-

ding that was actually fun,”
said Guy Birken, a 44-year-old
author and financial coach
from Milwaukee. They had a
“first bounce” while a blue-
grass band played the Beatles.
At Big Bounce America on

Long Island, the DJ played
pop and R&B for some 500
guests. “I should’ve put de-
odorant on my entire body,”
said Josh Rhine, a 30-year-old
DoorDash driver who’d
worked up a sweat bouncing.
Also in the bouncy house,

Eldad Yaniv and Candice
Quilty, both 37, were there to
act like kids for a bit.
“This reminds me of my

fifth-grade party,” said Quilty,
a flight attendant.
Nearby, other adults were

dunking beach balls into bas-
ketball hoops or pausing for a
rest. One woman moonwalked
by and cried out, “That hurt
my back!”
Only one person had visited

the medic tent by the mid-
point of the event, for a Band-
Aid to cover a scrape, a
worker said.
Kmari McCrimmon, a 26-

year-old from Upper Marlboro,
Md., jumped in an adult
bouncy house recently and af-
terward felt like she had just
done a tough workout.
“My thighs were sore, my

legs were sore, my back was
even sore,” said McCrimmon,
who works with people who
are disabled.
The next day, she said, “I

slept the entire day.”

days and company parties.
Some are having as much fun
as the youngsters, occasion-
ally helped by pre-bounce
booze. Adults don’t bounce
back the way they used to.
Rodolfo Schulz, a 29-year-

old clothing brand owner, fin-
ished his second Corona at a
child’s birthday party near
San Diego and then clambered
into an adults-only bouncy
house. At 6-foot-5, he bonked
his head on the ceiling.
“I thought about trying to

do a flip but I’m almost 30, so
that probably wouldn’t be a
good idea,” he said.
More adults are finding joy

and stress relief in nostalgic
childhood hobbies such as
drawing in coloring books and
playing dodgeball. The bouncy
house industry has jumped in.
Big Bounce America, a trav-

eling event now visiting cities
across North America, has
adults-only sessions with DJs.
“Everyone MUST behave like
an overgrown child,” Big
Bounce’s website says.
In New England, Xtreme-

Craze’s “inflatable air parks”
market to grown-ups: “If
you’ve ever watched a bounce
house full of kids at a festival
or birthday party and thought,
‘I wish they had these for
adults,’ you’re in luck.”

ContinuedfromPageOne

The New
Night Out:
Bouncing

WASHINGTON—The Biden
administration is grappling
with how to identify artificial
intelligence that poses a
threat to national security, a
central challenge as the U.S.
moves to curb investment in
advanced technology compa-
nies in China.
Biden administration offi-

cials have been preparing a
new executive order for
months that will restrict U.S.
investment into some geopo-
litical rivals, namely China.
Their goal is to prevent U.S.
private equity and venture
capital from contributing to
China’s development of cut-
ting-edge technology that
could aid Beijing’s military.
Washington’s efforts to pre-

serve American technological
superiority over China, includ-
ing by banning the export of
some advanced semiconduc-
tors last year, has been a de-
fining issue in its relationship
with Beijing. Secretary of
State Antony Blinken will
travel to Beijing this weekend,
where he will likely face com-
plaints from Chinese officials
who view moves like the in-
vestment restrictions as Amer-
ican attempts to hold back Chi-
nese economic growth.
U.S. officials, meanwhile,

cast the coming capital con-
trols as a targeted step aimed
at what they view as national-
security threats. They have
sought to craft the investment
rules so that they don’t en-
danger broader investment
and trade flows between the
world’s two largest economies.

BY ANDREW DUEHREN
AND RYAN TRACY

But distinguishing between
technology that Beijing could
use to advance its military
and technology that Chinese
companies use for everyday
commercial purposes has
proven difficult for the Biden
administration, particularly
when it comes to AI, accord-
ing to people familiar with the
deliberations.
The quandary is among the

unresolved questions about
the executive order, which is
expected to prohibit invest-
ments in advanced semicon-
ductors and quantum comput-
ing as part of a one-year pilot
program, the people said. In-
vestments in some forms of AI
could be banned under the
rules or simply subject to new
disclosure requirements, the
people said.
“AI is in many ways a

meaningless category. It en-
compasses everything from
Netflix recommendation algo-
rithms to autonomous weapon

systems and a bunch of stuff
in between,” said Martin
Chorzempa, who studies capi-
tal and technology controls at
the Peterson Institute for In-
ternational Economics.
A spokesman for the Na-

tional Security Council said
the U.S. was making progress
on the executive order. “This
is a complicated process that
we want to make sure we get
right, and that takes some
time,” the spokesman said.
While some forms of AI are

developed to accomplish spe-
cific functions, many AI com-
panies focus on building gen-
eral-purpose systems that can
be trained to perform all
sorts of tasks.
Global investment in AI

startups is booming thanks to
rapid consumer adoption of
ChatGPT and other so-called
generative AI tools, which can
instantly create text, images,
videos, and computer code
based on written prompts.

The technology is expected
to have wide-ranging commer-
cial uses. But AI-models de-
signed for computer coding
could easily be used for hack-
ing, while models intended to
help create pharmaceutical
drugs could also produce new
chemical weapons, for exam-
ple, researchers say.
“If you are using AI to gen-

erate imagery, that could be
used to run a war simulation
or it could be used for a
game,” said Daniel Castro, a
vice president at the Informa-
tion Technology and Innova-
tion Foundation think tank.
Other forms of AI can pose

similar challenges. In 2016, a
venture capital arm of Qual-
comm, the U.S. mobile-phone
chip maker, invested in
7Invensun, a Beijing-based
startup that makes an AI-pow-
ered tool for tracking eye move-
ment, according to Georgetown
University researchers who
wrote a recent report docu-

menting U.S. venture invest-
ments in AI in China.
7Invensun’s technology

could be used in virtual reality
goggles or other consumer
products, but it could also find
its way into military or secu-
rity applications, including in-
frared facial-recognition cam-
eras or the training of fighter
pilots. The company has dis-
closed working with a Chinese
state-owned defense firm and
China’s Air Force Aviation
University, wrote the George-
town researchers, Emily Wein-
stein and Ngor Luong.
Representatives of Qual-

comm and 7Invensun didn’t
respond to requests for com-
ment.
Any policy banning invest-

ment such as Qualcomm’s
would be challenging to artic-
ulate and enforce.
The Georgetown report

found that U.S. investors were
involved in 401 transactions in
Chinese AI companies be-
tween 2015 and 2021, with in-
vestments from exclusively
American investors amounting
to $7.45 billion in that time
period.
But the specter of limita-

tions on U.S. investment in ad-
vanced technology in China is
already discouraging some
U.S. firms from the market.
Storied venture-capital firm
Sequoia recently split off its
China business.
A spokesman for the Chi-

nese Embassy in Washington
said the U.S. and China should
pursue healthy economic
competition. “Discriminatory
restrictions targeting compa-
nies of certain nationalities
run counter to the basic prin-
ciples of international econ-
omy and trade,” the spokes-
man said. “China will pay
close attention to relevant de-
velopments and resolutely
safeguard its own rights and
interests.”

U.S. Seeks to Define Risks in China AI
Identifying threats
poses challenge as
Washington moves
to curb investors

Secretary of State Antony Blinken will travel to Beijing this weekend.

WASHINGTON—President
Biden’s Commerce Department
published an online-security
rule on Friday, aiming to
strengthen its legal hand
against foreign-based apps—
including TikTok—that could
threaten the U.S.
The move comes as the U.S.

continues to weigh what to do
about the popular video-shar-
ing app owned by Beijing-
based ByteDance, as well as
other Chinese-based apps.
The administration likely

needs new legislation to fur-
ther strengthen its legal posi-
tion before taking any dra-
matic action against TikTok
such as banning it in the U.S.,
and Congress has been at odds
over the issue.
But Friday’s regulatory ac-

tion shows that the Biden ad-
ministration still has its eye
on Chinese-based apps that
could pose security risks, and
could serve to rekindle efforts
in Congress.
The final rule, which fo-

cuses on how to regulate for-
eign-based apps, provides ad-
ditional criteria that the
Commerce secretary may con-
sider when determining
whether technology transac-
tions involving apps present
“undue or unacceptable risks,”
according to a summary pub-
lished in Friday’s Federal
Register.
For instance, instead of reg-

ulating entities that are “sub-
ject to coercion” by a foreign
adversary, the new rule focuses
on entities that are “subject to
the jurisdiction or direction of a
foreign adversary.”
A Trump administration ef-

fort to ban TikTok using the
same regulatory power ran
into successful legal chal-
lenges.
TikTok and its allies argued

during the Trump administra-
tion that the U.S. govern-
ment’s emergency interna-
tional economic powers—
which form the basis of its
online-security rules—are
sharply limited by a set of
measures known as the Ber-
man amendments. Those
amendments, dating to the
last years of the Cold War,
took away a president’s au-
thority to regulate or ban im-
ports of “informational mate-
rials” from adversarial
nations.
Those protections were

later expanded to effectively
extend First Amendment-type
protections to foreign digital
media.

BY JOHN D. MCKINNON

New Rule
On Foreign
Apps Takes
Aim at
TikTok

Big Bounce America, a traveling event visiting cities across
North America, has adults-only sessions.
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tainment unit that houses
movie and television opera-
tions, as well as streaming
services Disney+ and Hulu.
McCarthy pushed for the

Disney Entertainment unit to
be further consolidated to im-
prove profit margins. McCarthy
felt the entertainment unit still
had too many silos and that
better efficiencies could be
achieved with the removal of
those fiefdoms, the person fa-
miliar with her thinking said.
Disney, like many of its en-

tertainment industry rivals, is
contending with a shift away
from its legacy cable and
broadcasting business towards
streaming. The U.S. streaming
market has become particu-
larly crowded, requiring heavy
investment, making growth
harder.
Disney has eliminated 7,000

jobs in the past few months as
it adapts to that new model.
Earlier this month, Disney
said it would incur a $1.5 bil-

lion impairment charge in its
next quarterly report relating
to its removal of content from
streaming services including
Disney+ and Hulu.
Wells Fargo analysts said

Friday that investors want to
see Disney achieve healthier
margins in its direct-to-con-
sumer business.
While rival Net-
flix reported a
15% operating
income margin
on about $20
billion of reve-
nue in 2019,
streaming ser-
vices Disney
controls—Dis-
ney+ and Hulu—
in fiscal year
2022 had a negative 17% oper-
ating income margin on about
$18 billion in revenue.
Disney shares have fallen

6% since Iger’s return in No-
vember compared to a broader
12% climb for the S&P 500. Ri-

val Netflix’s stock soared more
than 50% during that period,
thanks in large part to its re-
cent effort to limit password
sharing among its members.
In a statement announcing

her departure, Iger said
McCarthy’s impact on Disney
“cannot be overstated.” A

spokeswoman
declined to
comment be-
yond his state-
ment.
Kevin Lans-

berry, who is
currently exec-
utive vice pres-
ident and chief
financial officer
of Disney Parks,
Expe r i ence s

and Products, will step in as
interim CFO starting July 1.
McCarthy will serve as a stra-
tegic adviser through June
2024, the company said.
McCarthy said in a state-

ment she would “always be

rooting for the success of my
extended Disney family.”
McCarthy long felt Disney

executives and directors should
be required to own a larger
amount of stock than had been
the norm to make them more
conscious of shareholder con-
cerns, the person familiar with
her thinking said.
Some .03% of Disney stock

was owned by insiders at the
end of the first quarter, accord-
ing to S&P Global Market Intel-
ligence, compared to 1.32% at
Netflix and an average of 2.09%
for the broader S&P 500.
McCarthy is a familiar fig-

ure to Wall Street, where she
had many fans for her devo-
tion to shareholders and
maintaining high credit rat-
ings. While she would deliver
Disney’s financial results to
analysts in a robotic voice,
that belied her sharp tongue,
quick wit and strong opinions.
—Mark Maurer contributed

to this article

Clash Led
To Disney
CFO Exit

McCarthy was
known for being
unafraid to
challenge her
bosses.
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part because China hasn’t de-
veloped a sufficient social
safety net to make them more
confident about spending.
Zhao Zhao, a Beijing home-

maker, said her husband, who
works at a state-owned com-
pany, hasn’t received a raise in
the past three years, while edu-
cation expenses for her two
children have kept rising. “The
economy is not doing as well as
people anticipated,” said Zhao.
“I instinctively want to save
more until things get better.”
An official gauge of con-

sumer confidence, at 94.9 in
March, is slightly better than
its record low of 85.5 last No-
vember. But confidence is still
depressed compared with
March 2019, when it hit 124.1.
Deterred by uncertain eco-

nomic conditions, more young
people are holding off on hav-
ing children. Last year, only
6.83 million couples in China
married, the lowest since re-
cords began in 1986.

made many entrepreneurs
wary about new investments.
Many prospective home buy-
ers fear it could take years be-
fore property prices rise again
in a sustained way, due to an
oversupply. Some consumers
are unwilling to burn cash in

China’s consumer-confidence
index

Source: National Bureau of Statistics via CEIC
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Growth Fears Prompt Beijing’s Stimulus
Amid declining
confidence in the
economy, waiting
seemed too risky

China has cut policy rates to spur lending and is considering issuing special treasury bonds to help fund new infrastructure.
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FAST PIVOT
TO SPENDING

Some investors have
compared Beijing’s pivot
to stimulus to its abrupt
decision last year to lift
its zero-Covid policy.
Beijing had repeat-

edly said it wouldn’t
abandon the policy,
which included lock-
downs and travel re-
strictions, even as other
countries had relaxed
their rules.
But Chinese leaders

eventually decided that
the economic costs were
too high, especially after
protests against the pol-
icy broke out in some
cities.
Economists from

Morgan Stanley believe
Beijing’s stimulus efforts
will help China’s growth
pick up again in the
third quarter, and re-
sume what it calls an
“organic consumption
recovery.” China’s rising
dominance in the renew-
able-energy supply chain
will help further boost
growth, the Morgan
Stanley economists
added.
Others think Beijing

will need to go further,
with steps such as of-
fering cash handouts to
households.
“In order to restore

confidence, the govern-
ment needs to do more,”
said Keyu Jin, an associ-
ate professor of eco-
nomics at the London
School of Economics
and author of the book
“The New China Play-
book.”
“The size and the

scale and efficiency of
the stimulus has been
lacking,” she added.

up the passions of his people”
to gird for extreme challenges,
says Michael Auslin, a research
fellow at Stanford University’s
Hoover Institution.
He says long-running U.S.

emphasis on sustaining a bi-
lateral relationship translates
to Beijing as a signal Washing-
ton won’t ever push too hard
and “is willing to do any-
thing” to avoid worsening sit-
uations, even if that is an out-
dated notion.
According to Beijing-hatched

narratives, the U.S. is fueling a
Taiwan independence move-
ment and goading China to-
ward a superpower battle,
making no mention of its own
military muscle-flexing near
the democratic island. It has
pushed a similar explanation
for Russia’s assault on Ukraine,
that U.S. expansionism left
Moscow little choice.
While Westerners might

raise an eyebrow to some
story lines that emerge from
Beijing, analysts said they
might have more influence in
developing nations of the so-
called Global South that count
both much of the world’s pop-
ulation and voting power at
the United Nations.

Awaiting Visit From Blinken,
China Paints U.S. as Aggressor

that the U.S. must make
amends to reverse the down-
ward spiral in bilateral rela-
tions: “It’s clear where the re-
sponsibility lies,” Qin said.
The White House is signal-

ing that significant break-
throughs at the Blinken meet-
ing are unlikely, but that
engagement is necessary. “In-
tense competition requires in-
tense diplomacy if we’re going

to manage ten-
sions,” said
Kurt Campbell,
deputy assis-
tant to the pres-
ident and coor-
dinator for
Indo-Pacific af-
fairs, in a brief-
ing Wednesday.
Its balloon

messaging has
been just one

example of a Chinese-style
public-relations push that has
gone into overdrive under Xi
Jinping, who after a decade as
China’s leader has secured an
indefinite hold on power.
Blame shifting is a decades-

old Beijing tactic to cast itself
as a victim that is now inter-
twined with Xi’s more recent
nationalistic efforts at “stirring

When Secretary of State
Antony Blinken visits Beijing
this weekend, expect his Chi-
nese hosts to treat him to a
heaping serving of blame-
shifting.
The visit was supposed to

happen in February, but the
U.S. postponed it after a Chi-
nese balloon appeared in U.S.
skies. In the
months since,
Chinese author-
ities have
leaned into a
worldview that
paints the U.S.
as the global
aggressor, mis-
reading and ex-
aggerating Bei-
jing’s actions.
To many

Americans, the balloon’s ap-
pearance was a blatant incur-
sion. In China’s version of the
incident, the U.S. grossly overre-
acted to what Beijing called an
errant scientific airship, shoot-
ing it down as a spy vehicle.
In an unusual premeeting

call to Blinken this week, Chi-
nese Foreign Minister Qin
Gang reinforced the message

BY JAMES T. AREDDY

The public-
relations push
has gone into
overdrive under

Xi Jinping.

growth that economists say is
likely to yield diminishing re-
turns while increasing debt.
Authorities are considering

looser rules to encourage peo-
ple to buy more than one resi-
dence, despite repeated warn-
ings by leaders in recent years
that “houses are for living in,
not for speculation.”
On Friday, Chinese Premier

Li Qiang said in a State Coun-
cil meeting that the govern-
ment is studying a package of
measures to promote sus-
tained growth, state TV re-
ported. “The external environ-
ment is becoming more
complex and severe, and the
slowdown in global trade and
investment will directly affect
the recovery process of our
country’s economy,” Li said.
Economists say Beijing had

little choice but to act, as more
ordinary Chinese appear to be
losing faith in the economy.
If confidence isn’t restored,

some analysts say, it could

lock the economy in a down-
ward spiral and render further
stimulus ineffective.
“The real barrier to a

growth recovery is a lack of
confidence,” wrote Ting Lu,
chief China economist from
Nomura, in a note. China’s sit-
uation is becoming increas-
ingly similar to Japan in the
1990s, he added, when weak-
ened confidence after a real-
estate bust contributed to de-
cades of weak growth and
declining prices. Nomura low-
ered its forecasts for gross do-
mestic product growth in
China to 5.1% and 3.9% in 2023
and 2024, respectively, from
5.5% and 4.2% previously.
One challenge for Beijing: It

doesn’t have a lot of good op-
tions beyond throwing more
money into big-ticket projects
like bridges and subways, and
promoting real-estate sales.
Regulatory crackdowns on

the technology and education
sectors in recent years have

A few months ago, Chinese
leaders were basking in signs
that the world’s second-larg-
est economy was rebounding
after three years of tough
Covid-19 controls.
By April and May, however,

disturbing reports were trick-
ling in. Teams sent to conduct
surveys of local-government fi-
nances returned to Beijing with
news that officials were strug-
gling to repay debts, people fa-
miliar with the matter say.
Government meetings with re-
gional business leaders re-
vealed confidence remained
weak, even after the lifting of
Covid restrictions late last year.
Official data painted an in-

creasingly bleak picture of an
economy losing steam. The
weakened property market
showed signs of renewed
stress, and youth unemploy-
ment hit a record. Many peo-
ple in China were saying pri-
vately that they no longer
believed Beijing cared about
promoting growth.
All those concerns helped

prompt a rethink in Beijing
during the past few weeks,
people familiar with the dis-
cussions said. Senior officials
abruptly committed to do
more to stimulate growth,
even though doing so risks en-
couraging speculative behav-
ior that Chinese leaders have
been at pains to eliminate.
The central bank cut three

policy rates this past week to
help spur lending. In addition,
The Wall Street Journal re-
ported, the central govern-
ment is considering issuing
special treasury bonds valued
at roughly 1 trillion yuan,
equivalent to $140 billion, to
help fund new infrastruc-
ture—a tactic to stimulate

BY STELLA YIFAN XIE
AND KEITH ZHAI

HeatWaveWon’t Stop theWork

CHILLING: A worker pauses to cool off on a hot day at a construction site in the Yantai
Economic and Technological Development Zone in China’s Shandong province.
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Protesters rallied June 12 in Seoul against Japan’s plan to discharge wastewater into the ocean.
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FALLING ROCK: A huge mass of rock slid down a mountain above Brienz, Switzerland, early Friday and stopped just short of the village. Residents had been evacuated last month.
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Brazil. “It’s not a problem that
can be immediately solved.”
In a statement, the New De-

velopment Bank said it be-
lieves there is “a considerable
interest in bonds issued” by
the bank and said its sources
of liquidity and loan origina-
tion pipeline remain strong.
Since coming to power in

2012, Xi has sought to pro-
mote China’s currency globally
to match the country’s eco-
nomic clout—and shield it
from U.S. sanctions as geopo-
litical competition ramps up.
The Brics bank fit well with

his broader agenda.
After setting up shop in

Shanghai in 2015 with $10 bil-
lion in committed capital from
the five founders, the mem-
bers found it would be diffi-
cult to rely only on China’s
banks and capital markets.
The development bank began
to borrow billions of dollars
from institutional investors on
Wall Street as well as China’s
state-owned banks. Some of
what it borrowed was denomi-
nated in yuan, but around
two-thirds of the bank’s bor-
rowings are dollar-denomi-

Meanwhile, the Brics’s de-
velopment bank is fighting for
its survival, threatened by its
reliance on the U.S. currency.
Soon after Russian troops

marched into Ukraine in Feb-
ruary 2022, the bank froze all
new lending to Russia to as-
sure investors that it was
complying with Western sanc-
tions. However, Wall Street
quickly became wary of lend-
ing to a bank nearly 20%
owned by Russia. Xi’s deepen-
ing alignment with Russian
President Vladimir Putin was
another deterrent.
Since then, the bank has

had to take on increasingly ex-
pensive debt to service old
borrowings and stay current
with its own liquidity require-
ments. To bolster its re-
sources, the bank is in talks
with Saudi Arabia, Argentina
and Honduras about becoming
members, according to people
familiar with the matter.
When it took out a $1.25

billion bond in April, its first
since the invasion, it was
nearly five times as expensive
as its previous borrowing.
“The bank should be con-

cerned about its inability to
access capital markets,” said
Luciana Acioly, senior re-
searcher at the Institute for
Applied Economic Research in

nated—hardly in line with the
bank’s aim to break members’
reliance on the dollar.
With the funding in place,

though, it started to lend. It
grew fast, from only around $1
billion in committed loans in
2017 to around $30 billion at
the beginning of last year.
More than $10 billion of those
loans went to financing infra-
structure projects and funding
Covid-19 pandemic-relief pro-
grams in the Brics bloc, which
collectively accounts for a
third of the world economy.
Then, Russia’s invasion of

Ukraine made Wall Street
wary of lending to a bank al-
most 40% owned by Russia
and China. Fitch Ratings
downgraded the bank’s credit
rating in July 2022, citing
challenges to its access to dol-
lar-bond markets. Investment
bankers told representatives
of the bank that its cost of
new debt could be more than
quadruple what it was before
the invasion, causing it to
abandon a few fundraising at-
tempts, according to people
familiar with the matter.
Such a steep rise in interest

costs is rare for a develop-
ment bank. At multilateral
lenders, countries pool re-
sources and leverage them to
take out low-interest loans,

which they use to channel
loans to members. If the
bank’s cost of borrowing goes
up, then the interest rates on
loans to its members also have
to increase, undermining the
bank’s purpose.
Since the Russian invasion,

the Brics bank has essentially
doubled the premium it is
charging members to borrow,
and the bank’s loan disburse-
ments have slowed to a crawl.
Beijing so far has been re-

luctant to pony up more funds
in light of China’s economic
slowdown. In private conver-
sations with foreign investors,
some Chinese officials have
tried to distance Xi from the
fate of the bank, saying it was
Xi’s predecessor who first
supported launching it.

There is little indication
that the discussions with
Saudi Arabia or other coun-
tries will lead to a major capi-
tal infusion. That leaves the
bank stuck in its current
quagmire, with little sign of
improvement.
“The Brics need to come to-

gether and face these difficul-
ties,” said Acioly, the Brazilian
economic researcher. “But the
nuance is that it will be very
difficult for them to overcome
challenges if the war in
Ukraine continues.”

ased in favor of the West.
The AIIB and the New De-

velopment Bank were set up
in large part to reduce devel-
oping countries’ dependence
on dollar-based funding—al-
ternatives to the International
Monetary Fund for some of
the world’s fastest-growing
economies.
The AIIB operates on a

much larger scale than the
New Development Bank,
counting Western countries
such as the U.K. and Canada
among its more than 100
members. Its Canadian com-
munications chief resigned
this week, accusing bank man-
agement of being “dominated
by the Communist Party,” alle-
gations that the AIIB called
baseless. Nonetheless, Canada
said it would halt all activity
with the bank while it looks
into the allegations, and the
bank said it would conduct an
internal review.

ContinuedfromPageOne

Challenge
To Dollar
Stumbles

VATICAN

Pope Released
From Hospital
Pope Francis was released

from the hospital on Friday,
more than a week after he
was admitted for surgery to
repair a hernia and remove
intestinal scar tissue.
The pope looked tired but

cheerful as he greeted report-
ers outside Rome’s Gemelli
hospital. “Still alive,” he said,
when asked how he was.
According to Dr. Sergio

Alfieri, head of the team that
carried out the June 7 sur-
gery, the scarring and the ab-

dominal hernia were located
on the sites of two opera-
tions that Francis underwent
decades ago.
The 86-year-old has suf-

fered from a series of health
problems, especially in the
past two years. Despite his
ailments, the pope has main-
tained a busy schedule.
Francis has often said he

would step down if unable to
perform his duties, and told an
interviewer in December that
he had written a resignation
letter to take effect in such a
situation. More recently, he
has discouraged speculation
that he might resign.

—Francis X. Rocca

CHINA

Fan Jailed for
Hugging Messi
Chinese police said they

detained a teenager who cap-
tured national attention dur-
ing a soccer game in Beijing
by running onto the pitch and
hugging Lionel Messi.
The 18-year-old, identified

by his family name Di, has
been placed under “adminis-
trative detention” for disrupt-
ing the game, according to a
statement on the social-me-
dia account of police in Cha-
oyang district, where the sta-
dium is located.

Under Chinese law, admin-
istrative detention generally
comes with a short stay in
jail and doesn’t involve a trial.
Di is also barred from

watching similar games for a
year, according to the police
statement, which included a
photo showing security
guards chasing Di, who was
wearing the blue-and-white
jersey of Argentina’s national
team, with Messi’s number,
10, on the back.
The stunt took place dur-

ing an Argentina-Australia
friendly game Thursday.
Messi hasn’t publicly re-

sponded to the incident.
—Liyan Qi

JAPAN

BOJ Leaves
Rates Flat
The Bank of Japan kept its

ultralow interest rates un-
changed Friday, affirming Gov.
Kazuo Ueda’s policy of trying
to nurture sustainable infla-
tion. The BOJ decided to main-
tain its cap on the 10-year
Japanese government bond
yield at 0.5% and kept short-
term rates at minus 0.1%.
Earlier this week, the U.S.

Federal Reserve held rates
steady after 10 consecutive
increases, while the European
Central Bank raised interest

rates by a quarter percentage
point and signaled more in-
creases ahead.
Ueda, who started his job

in April, has said the risk of
premature rate increases in
Japan could be bigger than a
delay in monetary tightening.
He has said inflation will
likely fall below the bank’s 2%
target later this year.
The pace of increase in

Japan’s overall consumer
prices has slowed because of
government measures to
ease the burden of higher en-
ergy costs. But consumer
prices excluding fresh food
and energy keep rising.

—Megumi Fujikawa

World Bank
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NewDevelopment Bank
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Japanese officials said. The
plant began testing the system
to discharge water on Monday,
said an official from Tokyo
Electric Power Co. Holdings,
or Tepco.
In May, Japanese Prime

Minister Fumio Kishida said
Japan would welcome a team
of South Korean experts to the
site to investigate safety con-
cerns. A 21-member South Ko-
rean delegation visited the

Fukushima plant later that
month to examine its custom
purification system and facili-
ties storing radioactive sub-
stances. The delegation con-
firmed that proper equipment
was installed to halt the dis-
charge of the treated water in
the event of an abnormality.
But they needed to do further
analysis to determine whether
the concentration level of ra-
dioactive substances in the

water was safe and whether
the system would work long-
term, said the head of the del-
egation, Yoo Geun-hee.
The International Atomic

Energy Agency has been con-
ducting an inspection and
plans to announce its multiyear
safety review later this month.
The current administration

in Seoul isn’t likely to be
swayed by the public pressure
over the issue.

South Korea’s prime minis-
ter made an unusual promise
this past week, saying he
would be willing to drink wa-
ter discharged from Japan’s
Fukushima Daiichi nuclear
power plant if it met interna-
tional standards.

The declaration by Han
Duck-soo during a parliamen-
tary session came as a debate
rages in South Korea over
Japan’s plan to release water
into the ocean from the nu-
clear plant, which was dam-
aged by a massive earthquake
and tsunami in 2011. South
Korean President Yoon Suk
Yeol has said he would seek
better public understanding of

By Dasl Yoon in Seoul
andMiho Inada

in Tokyo

the safety issues around the
discharge. But he has faced
political backlash and skepti-
cism among the public.
Yoon has taken steps in re-

cent months to repair South
Korea’s relations with Japan,
long marred by historical dis-
putes, and to deepen military
ties to address growing secu-
rity threats from China and
North Korea. But the plan to
release radioactive wastewa-
ter from the Fukushima
plant—also opposed by
China—risks disrupting the
Seoul-Tokyo detente.
South Korean lawmakers

questioned the prime minister,
the vice minister of oceans
and fisheries and the head of
the Nuclear Safety and Secu-
rity Commission over South
Korea’s response to the
planned wastewater dis-
charge. Yoon administration
officials have vowed to protect
public health and safety, but
opposition lawmakers have ac-
cused ruling-party members
of giving priority to relations
with Japan over public safety.

“South Koreans are highly
sensitive to Japan-related is-
sues because of longstanding
historical disputes and the
deepening political polarization
has turned Fukushima into a
way to attack the other party,”
said Lee Won-duk, a professor
of Japanese studies at Kookmin
University in Seoul.
In 2011, three reactors at the

Fukushima plant melted down
after the earthquake and tsu-
nami damaged their cooling
systems. Water used to cool the
reactor cores has accumulated
in tanks at the site, but the
tanks had reached 97% capacity
last month. Japan says all the
water released will be treated
to make it both safe and legal
to release into the ocean,
where it will be further diluted
by seawater. The countries are
separated by a body of water
that Japanese call the Sea of
Japan and South Koreans call
the East Sea.
Under the plan, the plant

would release more than 1.3
million tons of water gradu-
ally over two to three decades,

Japanese Nuclear Plan
Spurs a Korean Backlash
Proposal to release
water from power
plant risks harming
Tokyo-Seoul detente
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African leaders on a visit to
Kyiv on Friday urged Ukraine
and Russia to start talks to
end a war in which both sides
have courted the developing
world for support.
The presidents of South Af-

rica, Zambia, Senegal and the
Comoros—accompanied by
Egypt’s prime minister and se-
nior officials from the Repub-
lic of Congo and Uganda—met
with Ukrainian President Vo-
lodymyr Zelensky and visited
a mass grave of Ukrainian ci-
vilians killed in the early days
of Russia’s invasion in the
town of Bucha.
They were set to travel to

St. Petersburg for talks with
Russian President Vladimir
Putin on Saturday.
“The road to peace is not

an easy one,” South African
President Cyril Ramaphosa
said in a news conference with
Zelensky and the other Afri-
can leaders. “We in our own
country, we also had to tra-
verse that difficult road to
peace. Even when the conflict
becomes most intense, that’s
when peace must be found.”
Zelensky reiterated his gov-

ernment’s stance that it would
only start peace talks if Russia
first agrees to withdraw all its
troops from his country’s terri-
tory—a demand that clashes
with Moscow’s insistence that
some occupied Ukrainian terri-
tories are now part of Russia.
“I clearly said several times

at our meeting that to allow
any negotiations with Russia
now that the occupier is on
our land is to freeze the war,
to freeze pain and suffering,”
Zelensky told reporters.
Ukraine earlier this month

launched a counteroffensive to
take back Russian-occupied
land.
Friday’s visit was the first

time African leaders have
traveled to Kyiv since the start
of the war.
Many African countries

have said they don’t want to

pick sides in the Ukraine war,
and some—including South
Africa, the continent’s most
developed economy—have
come under pressure from the
U.S. and its Western allies for
their close ties to Moscow.
Ramaphosa announced his

decision to join the African
peace mission days after the
U.S. ambassador to South Af-
rica accused his government
of supplying arms to Russia,
an allegation the South Afri-
can government says it is in-
vestigating.
At the start of their visit,

Ramaphosa and his fellow
leaders placed candles in front
of wooden crosses and flower
wreaths at St. Andrew’s Or-
thodox Church in Bucha,
marking the graves of more
than 450 civilians killed dur-
ing the early days of Russia’s
invasion. President Biden and
other Western officials have
said the killings of civilians in
Bucha and elsewhere in
Ukraine constitute war crimes
and crimes against humanity.
Ukrainian officials said the

military intercepted several
Russian missiles over Kyiv on
Friday morning. “Putin ‘builds
confidence’ by launching the
largest missile attack on Kyiv
in weeks, exactly amid the
visit of African leaders to our
capital,” Ukraine’s foreign
minister, Dmytro Kuleba,
wrote on Twitter. “Russian
missiles are a message to Af-
rica: Russia wants more war,
not peace.”
Of the seven African na-

tions represented on the trip,
three—Egypt, Zambia and the
Comoros—have voted to con-
demn Russia’s invasion of
Ukraine in the United Nations
General Assembly.
The other four—South Af-

rica, the Congo Republic,
Uganda and Senegal—have ei-
ther abstained or not voted on
resolutions related to the in-
vasion, reflecting a broader
split among African govern-
ments on how to respond to
the conflict.

BY GABRIELE STEINHAUSER

Ukraine and Russia
Vie for Support
From African Leaders

African leaders met with Ukraine’s Zelensky, center, in Kyiv.
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apparent success, as well as
continuing missile and drone
attacks on Ukrainian cities.
In this bucolic part of Do-

netsk, Ukrainian troops are re-
connoitering Russian positions
in search of weak spots.
Some of the Ukrainians’ tac-

tical successes so far have
come at Blahodatne, Ukrainian
for Blessed, and other villages
along the Mokri Yaly River. A
breakthrough here could allow
Ukrainian forces to advance on
the port cities of Mariupol and
Berdyansk, threatening Russia’s
grip on the country’s south.
So far, how-

ever, the push
remains local-
ized and lim-
ited. Most of
Ukraine’s bri-
gades ear-
marked for the
offensive and
equipped with
Western tanks
have yet to join
the fight.
In Blahodatne, elements of

the 68th brigade are preparing
their next moves after taking
the village in a fierce three-day
firefight with Russian marines.
“Our speed of advance has

slowed down, but we are wid-
ening our area of advance
along the front line,” said Yeti.
“The enemy is fighting hard,
but our motivation is great,
and we are moving forward.”
The advance here, starting

from the town of Velyka Novo-
silka, is one of three axes on
which Ukrainian forces are
currently focusing. They have
also made local gains around
the destroyed city of Bakhmut,
but have taken heavy losses in

assaults south of the city of
Zaporizhzhia.
A young soldier wounded in

the latter sector said he took
part in an attack on a Russian
position near the village of
Luhove, south of Zaporizhzhia.
Two companies of the Ukrai-
nian 36th Brigade attacked
during the night, said the 19-
year-old volunteer, known by
his call sign Kit. “We were suc-
cessful,” he said. “In the morn-
ing, Russian artillery started
working on us. Almost every-
body’s injured, two are dead.”
Kit said he and a comrade

were carrying a
wounded man
on a stretcher
when a Russian
rocket landed
nearby, killing
the wounded
man and badly
injuring the
other rescuer’s
leg. Shrapnel
hit Kit’s helmet
and his fore-

arm, which was bandaged as
he sat on a park bench in a
rear area. “I don’t know how I
got out of there. It was some
kind of a miracle,” he said.
Asked how he felt, Kit

grinned and said: “Combative!”
Around Velyka Novosilka on

Thursday, poplars swayed in a
breeze and birds sang in be-
tween the crump of outgoing
artillery and the crash of incom-
ing shells. A lonely Ukrainian
Su-25 warplane sprayed chaff
as it turned and twisted, flying
low over the unsown fields.
Men in Yeti’s platoon

showed off the explosive
booby traps they had cleared
from their temporary base in

Blahodatne, a house aban-
doned by its owners like
nearly all in the farming com-
munities in this area. Only the
cat remained. For dinner, it
ate rigatoni with tomato
sauce, like the soldiers.
Another officer called Yeti

on the radio, asking for sap-
pers to clear yet more mines,
so they could fix a communi-
cation cable severed in a Rus-
sian artillery strike. “I hear
you. Others also need sappers.
I’ll deal with it and let you
know,” Yeti responded.
The Russians are launching

around 10 airstrikes a day
against the villages they have
retreated from, the men of the
68th said.
“Aviation is a big problem

for us and a clear advantage
for them,” said Yeti. “We need
F-16s, F-18s, all the Fs.”
The 68th has radar to warn

of aircraft and Stinger missiles
to keep them at bay. Russian
planes rarely venture close,
normally firing imprecise mis-
siles from a few miles away,
said the brigade’s commander,
known by his call sign Shum. A
muscular, U.S.-trained colonel,
Shum said the difficulties were
to be expected. “An offensive is
never easy. Especially consider-
ing that all the Russians have
been doing is preparing to re-
pel our attacks,” Shum said.
“It’s slowing us down, but it’s
not stopping us.”

BLAHODATNE, Ukraine—A
few miles south of this village,
at the tip of the deepest ad-
vance of Ukraine’s counterof-
fensive, a platoon from the
Ukrainian 68th Jaeger Brigade
fought at close range with
Russian marines.
The Ukrainians took casual-

ties from mortar and small-
arms fire, but they inflicted
more, and the Russians re-
treated.
“It was tough, but we won,”

said the platoon commander,
known by his call sign Yeti.
Having taken the position

near the village of Urozhaine,
the men found it covered in
mines, he said. “There are
mines everywhere, even inside
houses,” he said.
Ukraine’s ambitious offen-

sive to take back Russian-occu-
pied land is proving to be a
hard slog against dense mine-
fields, well-prepared defenses
and Russia’s superior air power.
After the first probing at-

tacks yielded mixed results,
Ukrainian forces have mostly
paused their assaults in recent
days as commanders draw les-
sons from the past two weeks
and try to figure out how to
punch through Russian lines
without taking huge losses.
In the southern Zaporizh-

zhia and eastern Donetsk re-
gions, Ukrainian troops are
still working their way
through Russia’s first lines of
defense, and haven’t yet
reached the main line of Rus-
sian fortifications.
Russia continues to launch

its own assaults in other parts
of eastern Ukraine, with little

BYMARCUSWALKER

Kyiv’s Offensive Proves a Hard Fight
Yeti, a Ukrainian platoon commander, in the village of Blahodatne. The Ukrainians face Russia’s well-prepared defenses.

SE
RH
II
KO
RO
VA
YN
Y
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L

‘There are
mines

everywhere,
even inside
houses.’

by a full percentage point
from the year before.
“This will allow our coun-

try to maintain its place
among the world’s leading
economies,” Putin said, adding
that Russia’s “public finances
are generally balanced” and
that there is a small federal
budget deficit associated with
earlier spending.
He told the forum that Rus-

sia needed to increase military
spending to ensure the coun-
try’s security and later noted
that the country had increased
output of military products by
2.7 times over the past year.
Russia faces considerable

economic problems. Many
working-age men have fled the
country, fearing they could be
caught up in any fresh mobili-
zation after some 300,000 re-
servists were called up last
year. Russian businesses are
struggling with a shortage of
critical workers, including pro-
grammers, engineers, welders
and drillers, suggesting that
what the Kremlin calls its “spe-
cial military operation” in
Ukraine could cause long-term
damage to the economy.
The government recently

unveiled proposals to tax the
hundreds of thousands of peo-
ple who fled when the war
started but kept their Russian
jobs remotely from places
such as Turkey, Armenia and
Central Asia. Russian lawmak-
ers have proposed laws to
seize the property of those
who have left the country.
A series of drone attacks

within Russia, including one

on the Kremlin, have added to
the growing sense that the
impact of the war could soon
be felt more keenly.
Putin’s remarks took place

against a backdrop of fierce
fighting in Ukraine, as Kyiv
moves to push Russian troops,
who occupy around a fifth of
the country, back to the east.
The Russian leader defended

last year’s invasion, saying it
was necessary to protect Rus-
sian sovereignty, repeating his
frequent allegation that the
U.S. and the North Atlantic
Treaty Organization are trying
to undermine Moscow by sup-
porting and arming Ukraine.

He attempted to invoke the So-
viet Union’s resistance against
Nazi Germany in World War II.
The West, he said, is “making
every effort to ensure that Rus-
sia suffers, as they say, strate-
gic defeat on the battlefield.”
Putin also repeated his

false claims that the govern-
ment in Kyiv is run by West-
ern-backed Nazis and nation-
alists who threaten Russia’s
own national identity. He crit-
icized Ukrainian President Vo-
lodymyr Zelensky, who is Jew-
ish, “as a disgrace to the
Jewish people.”
The Russian leader later

warned the West that while

Russia has no intention at this
time to use nuclear weapons,
“the use of nuclear weapons is
theoretically possible…if there
is a threat to the existence of
the Russian state.”
Putin has frequently talked

about using nuclear weapons
since the invasion, and he re-
minded the audience that
Moscow has started stationing
tactical nuclear weapons in
Belarus, just north of Kyiv.
“We’ve seen the comments

that were made in the last few
hours,” Secretary of State Ant-
ony Blinken said in Washing-
ton. “We’ll continue to moni-
tor the situation very closely

and very carefully. We have no
reason to adjust our own nu-
clear posture. We don’t see
any indications that Russia is
preparing the use of nuclear
weapons. The president said
again this week that we re-
main committed to the de-
fense of NATO, every inch of
its territory.”
Earlier in the day, the

Kremlin said the Russian
leader was open to any con-
tacts to discuss ways to end
the crisis in Ukraine, Russia’s
state news agency RIA Novosti
reported.
On Saturday, Putin is ex-

pected to host a delegation of
African leaders who have said
they want to present a peace
initiative to the Russian
leader. On Friday, the delega-
tion led by South African
President Cyril Ramaphosa
met Zelensky in Kyiv.
Many African nations have

been affected by the disrup-
tion caused by the war, partic-
ularly to grain shipments, and
have refrained from directly
condemning Russia’s invasion.
Putin has attempted to expand
trade and commercial ties to
both Africa and Russia’s
neighbors in Asia.
“We will pay special atten-

tion to the North-South corri-
dor,” he said.
He said Russia intends to

expand trade with countries
that “don’t succumb to boor-
ish external pressure,” in an-
other dig at the West.
“Russia,” Putin said, “has

and always will be involved in
the world economy.”

Russian President Vladimir
Putin used a widely watched
economic forum to talk up
Moscow’s success in resisting
the West’s sanctions, while
saying that Ukraine had be-
come almost entirely depen-
dent on Western military sup-
port as Kyiv attempts to claw
back territory from Russian
control.
He also again hinted at the

potential for Russia to use its
nuclear arsenal if its own se-
curity was threatened.
During his almost-90-minute

address at the St. Petersburg
International Economic Forum,
the Russian leader painted a
glowing picture of the Russian
economy. Despite worsening la-
bor shortages and other head-
winds from the war, Putin said
Moscow had managed to evade
much of the impact from the
sanctions the U.S. and its allies
imposed shortly after the Feb-
ruary 2022 invasion, buoyed in
part by rising energy prices. He
made a point of offering more
trading opportunities for coun-
tries across Asia and Africa.
“The second quarter of last

year was the most difficult for
our economy, for domestic
business,” Putin told a plenary
session. “But we can confi-
dently say the strategy chosen
then worked.”
The Russian leader said

that in April the country’s
gross domestic product had
grown 3.3% year-to-year and
that by year-end the economy
is projected to have expanded

BY ANNM. SIMMONS

Putin Talks Up Economy, Hints at Using Nuclear Arms

Putin told the forum Russia needs to increase military spending to ensure its security.
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Watch a Video
Scan this code
for a video
about Ukraine’s
counteroffensive
strategy.
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Tiffany Gardner and Brad Pfaff in Hilton Head Island, S.C. Below, from left, Meagan Pfaff, Ross Gardner, Tiffany and Brad.
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“This has all come with too
high a price for me and my re-
lationship with my family,
which is strained,” he wrote.
“There’s nothing compara-

ble to your genetic parent
breaking up with you,” Gard-
ner said. She had trouble fo-
cusing at work and began see-
ing a therapist who specializes
in grief.
She later told her three

young sons about their biolog-
ical grandfather and explained
that his family didn’t want
him to meet them. “That’s
mean,” she recalled one of her

boys saying. “You can’t help
that he made you.”
Gardner got news that

summer from a DNA testing
site about a half-brother, and
she sent him a brief message.
Later that day, they arranged
to meet at a fountain at an
outdoor mall nearby. Pfaff said
he recognized Gardner at first
sight. “She looks like my sis-
ter,” he said.

Small talk
At age 13, when Pfaff’s par-

ents divorced, he chose to live

with the man he knew as his
father. After a couple of years,
he got into various troubles
and dropped out of high
school. “I was a tough kid, for
sure,” Pfaff said. He moved in
with his mother and never
saw his father again.
His mother married an en-

gineer—an ex-military man
and “by-the-book, these-are-
the-rules kind of person,” he
said. “I did not like him at
first.” The disciplined ways of
his new stepfather got him on
track. “I owe a lot to him,” he
said. “There was no push to
do anything specific. It was
more like, ‘I’m not going to let
you waste your life.’”
On Pfaff’s 18th birthday, he

said he called his father. The
man said he wanted nothing
more to do with him, Pfaff re-
called. “I decided, I’m done,
too,” he said. He went to com-
munity college and then en-
rolled at Georgia Tech and got
an engineering degree. During
college, he took his stepfa-
ther’s last name—Pfaff.
Pfaff was 37 when his wife

said she was curious about
her ancestry and raised the
idea of DNA tests. He agreed.
The results landed on a Satur-
day night, but Pfaff didn’t pay
attention until the next morn-
ing. He was in the car with his
6-year-old son, waiting for his
mother to join them for a trip
to the local Waffle House. His
phone had a message on the
DNA app from a woman who
was a close match. It was
Gardner. When his mother got

into the car, Pfaff handed her
the phone. Do you know of
any family we have with this
woman? he asked.
“There is something I ha-

ven’t told you,” he recalled his
mother saying. At the restau-
rant, he learned that his bio-
logical father had been a
sperm donor. Shortly after, he
replied to Gardner, and they
texted back and forth. With
his wife’s blessing, they made
plans to meet that afternoon
at the Avalon shopping center
in Alpharetta, Ga.
They spent the afternoon

together talking. “There was
an immediate familiarity that
was strange,” he said. “Nei-
ther of us had our guard up at
all. It was a super open, ultra-
deep, trusting, intimate con-
versation.”
Gardner told Pfaff how

their donor father had broken
off contact after nearly a year.
“I learned the story of this
guy, and it was something
that had already happened to
me with my own father,” he
said. “I was absolutely, ‘No,
I’m not even going to enter-
tain the thought of meeting
him.’”
Over the next 24 hours,

Pfaff wrestled with feelings
about his mother protecting
the feelings of her former hus-
band. His mother explained
that he didn’t want people to
know, Pfaff said.
Pfaff forgave his mother

and said that learning the
truth allowed him to shut the
door on his tangled relation-
ship with the man he grew up
thinking was his father. “It
immediately killed the last 2%
of nagging care I had for that
relationship. I had been har-
boring some little piece for 20
years, and it was gone almost
immediately,” he said. “It was
such a relief. I don’t have to
care anymore.”
Gardner has struggled to

understand why her mother
kept the secret of her biologi-
cal father for so long. “I’m
still trying to come to peace
with it,” she said.

Last meal
On a spring weekend, Pfaff,

his wife and their two chil-
dren arrived at the Gardner
house to celebrate two March
18 birthdays: Pfaff had
reached 40 and one of the
Gardner boys was 6.
“Your cousins are here!”

Gardner’s husband, Ross Gard-
ner, yelled to their three boys.
The Pfaff children ran to join
the boys at the backyard
swings. For lunch, Gardner set
out salad, taco shells, beans
and chicken. The adults talked
about plans for the Gardner
boys, ages 6, 8 and 9, to sleep
over at the Pfaffs this sum-
mer.
“We’ve never left the kids

overnight, ever,” said Gardner,
41.
In a measure of their trust,

Pfaff and his wife revised
their will to make the Gard-
ners the legal guardians of
their 9-year-old boy and 6-
year-old girl should a tragedy
strike the Pfaffs and Pfaff’s
mother.
The last time Gardner saw

her biological father was at
P.F. Chang’s in Atlanta. He
persuaded her to order the co-
conut-pineapple ice cream for
dessert. She had told him she
was trying to cut down on
sweets. “He said, ‘We’ve got to
get this, we should share des-
sert.’ And he laughed and
said, ‘I am such a bad dad,’ ”
Gardner recalled.
Gardner said their last meal

was the only time he had re-
ferred to himself as her father.
“He said, ‘I think about you
like the sons I raised,’” she
said. “That’s why it hurts so
much to be shown the door
like that. I don’t know which
words are real. Which one is
the truth?”
At the time, Gardner’s

adoptive father was sick and
near the end of his life. When
Gardner was 5, she had asked
him if she could call him
daddy. He was the one who
had waited up for her after
the homecoming dance. Years
later, he drove with her from
Georgia to Miami University in
Ohio, saying he worried she
might fall asleep at the wheel.
They spent hours listening to
music and talking.
“It was the longest time in

my life that I had been alone,
one on one, with my dad,” she
said. He helped Gardner move
her belongings into her new
dorm room and then had to
leave right away to catch his
flight home. “The minute he
left, I burst into tears,” she
said.
While together on their last

Father’s Day, she said, “I held
him and said no matter what,
you will always be my daddy.”

FROM PAGE ONE

Brad Pfaff leading the way during a vacation with the Gardners in Hilton Head Island, S.C.

tears,” the message said. “I
am ready to move forward in
a positive way.”
In a recording lasting 2

minutes, 57 seconds, Gard-
ner’s biological father de-
scribed how he had come to a
decision to meet her. He had
seen “Solo: A Star Wars
Story” with his three sons. He
knew from her letter that
Gardner was a Star Wars fan
and, as he left the theater,
wondered if she also had seen
the movie.
They began meeting every

six weeks for lunches that
stretched to
three hours.
“We talked
about art. We
talked about
movies and mu-
sic and our
families,” Gard-
ner said. “I told
him things
about myself I
wouldn’t even
tell my friends.

He would say, ‘I am just crazy
about you’ every time we
met.”
As Father’s Day ap-

proached, about 11 months af-
ter their first lunch, Gardner
bought him a greeting card. It
had Darth Vader on the front
with the words, “You are my
father,” a play on a revelatory
line of dialogue from the Star
Wars character.
She never got the chance to

give it to him. In the early
morning after Father’s Day, he
sent an email saying he
couldn’t see her anymore.

family,” she wrote. “But if you
are open to meeting me, I
would very much appreciate
the opportunity.”
A little more than a year

later, she found a half-brother,
Brad Pfaff, fathered by the
same man. He, too, had
learned from his mother that
he was conceived with a
sperm donor. He was 37. Pfaff,
who already had a father and
stepfather, decided against
contacting his biological fa-
ther.
He instead forged close ties

with Gardner, integrating
their respective children and
spouses for birthday parties
and family vacations. Gardner
said the relationship showed
her how genetic links can cre-
ate unexpected emotional con-
nections between relatives
who didn’t grow up together.
More than a million Ameri-

cans have been conceived
through artificial insemination
and in vitro fertilization in the
decades since the techniques
emerged. From the start,
sperm donors went on with
their lives with an apparent
certainty they would never
meet any offspring. Only
sperm banks knew their
names. Recent technology
changed all that, shredding
agreements of anonymity
made in past years. Low-cost
DNA tests provide genetic
matches, and social media
serves as an address book of
fathers who never expected or
wanted to be found.
Gardner, like many others,

took a DNA test with a com-
pany that enabled her to see
the names of close relations
who also submitted tests to
find kin and ancestry. Some
people use the names to find
social-media accounts, wed-
ding announcements, obituar-
ies and other identifying data
of relatives they have never
met, the same path Gardner
followed.
The ease of discovering bio-

logical fathers and half-sib-
lings has prompted a recon-
sideration of what constitutes
a family, further stretching its
modern bounds. Gardner has
become a leader in a move-
ment seeking to codify the
significance of ties between
sperm and egg donors and
their children, further testing
the bonds of blood and up-
bringing.
She and others conceived

by anonymous donors are de-
manding the legal right to
know the identity of biological
parents and to assign them a
measure of responsibility, in-
cluding medical histories.
Gardner had for years worried
about her risk of contracting
the same cancer that struck
the man she believed was her
father.
“You are intentionally cre-

ating people who are sepa-
rated from half of their ge-
netic identity and their
genetic kin,” Gardner said. In
her view, hiding the truth is a
betrayal by the parents who
raise them.
“You were told one thing

for 30-something years of
your life,” she said. “At least
two people knew it wasn’t
true and told you it was true
with a straight face, and they
are the two people you expect
not to lie to you.”
Gardner lobbied for a first-

in-the-nation law passed last
year in Colorado that obligates
future sperm and egg donors
to reveal their identities if
their grown
children ask for
the information
from the banks.
Sperm banks
now tell donors
their privacy
isn’t guaran-
teed.
G a rd n e r ’s

own experience
has been bitter-
sweet.
“Had I known my identity

as a sperm donor would be
known, I would have never en-
tered into the agreement. I
doubt any donor would,”
Gardner’s biological father
wrote in his first letter to her.
“You and I know that this
won’t have the fairy tale end-
ing we both envisioned.”

The breakup
Gardner was running the

vacuum and didn’t hear the
phone ring. The call went to
voice mail. “I am done with

ContinuedfromPageOne

Children
Learn of a
Donor Dad

Low-cost DNA
technology has
shattered the
anonymity of
sperm donors

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, June 17 - 18, 2023 | A11

Among the oddities of the
2024 presidential cam-
paign is a contest be-
tween a former president
and his vice president.

Why should Republican primary
voters favor Mike Pence over the
man who put him on the ticket
seven years ago? “Donald Trump
promised to govern as a conserva-
tive, and we did for four years,”
Mr. Pence says. “He makes no such
promise today. I mean, with regard
to a whole range of issues, he and
a few others in this field are mov-
ing away from a traditional conser-
vative agenda.”

During a visit to the Journal this
week, Mr. Pence cites three of
those defections. First, Mr.
Trump’s “ambiguous” stance on
aiding “Ukraine’s fight for free-
dom.” Second, Social Security and
Medicare: “Donald Trump’s policy
is identical to Joe Biden’s on enti-
tlement reform.” Third, abortion.
Mr. Trump blames the end of Roe
v. Wade for the GOP’s 2022 dol-
drums. “I believe,” Mr. Pence says,
“that the cause of life has been the
animating core of our movement
for 50 years, and that the Ameri-
can people and Republicans long to
see leadership that remains dedi-
cated to the principle of restoring
the sanctity of life to the center of
American law.”

Two-term Trump could be a
wild card. President Trump almost
summarily killed the North Ameri-
can Free Trade Agreement, except
that an economic aide, Gary Cohn,
pilfered the unsigned letter off his
desk. Mr. Cohn won’t be back in
2025. Neither will Mr. Pence or a
whole crew of oarsmen who stabi-
lized the ship. Freed of re-election
worries and uncongenial advice
from serious advisers, Mr. Trump
might decide to quit this whole
NATO thing. Or put John Eastman,
the legal mind behind the Jan. 6
riot, on the Supreme Court. Or cut
a deal with Elizabeth Warren for a
wealth tax.

Republicans need to “resist the
siren song of populism unmoored
to conservative principle,” Mr.
Pence says. It’s an interesting ar-
gument for this particular Tuesday
afternoon in New York. Simultane-
ously in Miami, Mr. Trump is being
arraigned on charges of mishan-
dling national secrets. Mr. Pence
says he “can’t defend what is al-
leged, but the president is entitled
to his day in court.” Circumspect,
as usual. Yet if Mr. Trump casually
showed off a classified Pentagon
plan to attack Iran, maybe anybody
can make the case that he’s an
agent of his own destruction. Chris
Christie will do.

Perhaps not everyone, on the
other hand, can credibly argue that
Mr. Trump is abandoning the con-
servative principles that Mr. Pence
has championed for half a lifetime.
Before he was Indiana governor

and vice president, Mr. Pence
served 12 years in the House, in-
cluding when George W. Bush’s
“compassionate conservatism”
was the fashion. “I was battling
against the big spenders in my
own party back when they were
trying to pass No Child Left Be-
hind and the Medicare prescrip-
tion-drug bill,” Mr. Pence says.
He voted against both.

Mr. Pence still thinks federal
spending is unsustainable, and
now the cliff is two decades
closer. “We sit here today with
a national debt the size of our
nation’s economy for the first
time since World War II,” he
says. Based on Congressional
Budget Office numbers, “that
grows by another $120 trillion
in the next 25 years.” At that
point, all options will be bad:
“According to the economists
that I respect, you’re either go-
ing to have to double payroll
taxes in the country or import
some kind of a European-style
welfare-state taxation system.”

Mr. Pence cites his three
young grandchildren. “I think
we owe them better than walking
by on the other side of the road,”
he says. With the trust funds set to
run dry soon, doing nothing isn’t a
viable plan: Under existing law, “if
you don’t take this on and pass re-
forms, you know, in the next five
to eight years, Social Security and
Medicare will be faced with man-
datory cuts.” His pitch is that any-
one over 40 will collect benefits
under current rules. For younger
Americans, “we ought to replace
New Deal programs with a better
deal.”

He supports ideas like slowly
phasing in a higher retirement age
but also—and here he agreed with
President Bush—letting workers
invest some of their payroll taxes,
via the Thrift Savings Plan that
government workers use for retire-
ment. Even a modest return could
“double what you’re getting right
now in Social Security.”

On world affairs, Mr. Pence cites
the Reagan Doctrine, America’s
history of “forward-leaning policy”
to support anticommunist forces,
and its role as “the arsenal of de-
mocracy.” Amid Russia’s invasion
of Ukraine, both parties seem to be
winging it. “My former running
mate said he couldn’t say who
should win,” Mr. Pence laments,
citing Mr. Trump’s comments re-
cently at a CNN town hall. “We’ve
got other people that have said it’s
not in our national interest to be
there.” That’s an apparent knock
on Florida Gov. Ron DeSantis, who
argued this year it wasn’t a “vital
national interest” to become “fur-
ther entangled” in Ukraine.

As for Mr. Biden, “when he was
asked if the United States would
get involved, he said, well, it just
depends, if it was a little invasion,”
Mr. Pence recounts. “He’s been in-
credibly slow in providing re-
sources to Ukraine,” and Mr. Biden
as well has failed to articulate
“what our national interest is
there, which is not the broad brush
of ‘democracy in the world,’ for
heaven’s sakes.”

As Mr. Pence lays it out: “Check-
ing Russian aggression in Eastern
Europe is in our nation’s interest,
because it wouldn’t be too long be-
fore they’d cross a border that we

would have to send our servicemen
and -women,” under NATO’s mu-
tual defense treaty. Add in a dash
of realpolitik: “In one short year,
Russia has gone from the second-
most-powerful military in the
world to the second-most-powerful
military in Ukraine. That’s a good
thing.” Finally, Mr. Pence says Xi
Jinping “is going to make deci-
sions about China’s ambitions
based on what the outcome is in
Ukraine, I have no doubt in my
mind.”

For decades Mr. Pence’s views
on entitlements and foreign policy
were more or less Republican or-
thodoxy. But in 2016, Mr. Trump
promised not to touch Social Secu-
rity and Medicare, while embrac-
ing an “America first” line. Repub-
licans nominated him anyway, and
they might do so a third time next
year. So is Mr. Trump forsaking
conservatism, or is Mr. Pence try-
ing to revive an antediluvian GOP?

H e ponders this, talking
through some thoughts, be-
fore rejecting the premise

that Making America Great Again
was a radical departure for conser-
vatives. “I don’t think this move-
ment has changed that much,” he
says. “I think the movement that
was minted when Russell Kirk
wrote ‘The Conservative Mind,’
when Barry Goldwater went crash-
ing into American politics, when
Ronald Reagan was elected in
1980—a movement that is commit-
ted to a strong national defense,
limited government, traditional
moral values—I think that is still
the foundation.”

The MAGA years, Mr. Pence con-
tends, “built on top of that.” Rising
from a bedrock of Reaganism, in
this view, is Mr. Trump’s latest
construction, including the land-
marks, in Mr. Pence’s telling, that
“border security is national secu-
rity,” that “trade should be fair as
well as free,” and that “China is
the greatest economic and strate-
gic threat the United States faces
today.” History will judge whether
this is a convincing account of
Trumpism vis-à-vis the GOP, but as
an attempt at synthesis by an old-
school conservative still vying for

votes, it ain’t bad. Some Republi-
cans want to supplant Reagan, and
others want to repudiate Mr.
Trump. Maybe Mr. Pence can sell a
new fusionism.

As for Roe v. Wade, Mr. Trump
appointed three of the five Su-
preme Court justices who over-
turned it. He also said the GOP’s
feeble performance last November
was due to the “abortion issue,”
and he’s cagey about what to do
next. Not so Mr. Pence, who rejects
the theory that the high court gave
abortion back to the states alone.
“They actually returned it to the
states and to the American peo-
ple,” he says. “The American peo-
ple elect presidents. They elect
senators. They elect congressmen.”

Mr. Pence has endorsed a fed-
eral abortion ban at 15 weeks of
pregnancy. “That would more align
the United States with the coun-
tries in the European Union,” he
says. “At a national level, our laws
are more aligned with Iran, China
and North Korea.” He’s less clear
on the legal question: What part of
the Constitution empowers Con-
gress to regulate abortion?

Mr. Pence cites the Declaration
of Independence. “We are endowed
by our Creator with certain un-
alienable rights,” he says. “The
first one that’s mentioned is the
unalienable right to life.” Isn’t that
a philosophical or political argu-
ment, not a legal one that the Su-
preme Court is going to accept?
“Well, we’ll see,” Mr. Pence replies.

Granted, the exact legal mechan-
ics are unlikely to be the central
concern at Pizza Ranch buffet ta-
bles in Iowa, where Mr. Pence is
hoping to break out. “It wasn’t
easy for me not to announce for
president in my hometown,” he
says. “I’m a Hoosier born and bred,
and we moved back to Indiana two
years ago. My mom doesn’t travel
well. But we announced in Iowa,
OK. So you can probably read be-
tween the lines there.”

In national polls he averages
about 5% support, behind Mr.
Trump at 52% and Mr. DeSantis at
21%. He says he has concluded
“that I’m well-known, but I’m not
known well.” Yet he would seem to
have unique challenges in chasing

down the front-runner. Republi-
cans who loved what he calls
the “Trump-Pence administra-
tion” might wonder why they
should reject the senior partner
in favor of the guy riding side-
car. Republicans who opposed
Mr. Trump might wonder why
they’d pick the vice president
who stood by loyally almost to
the bitter end.

Mr. Pence is also tied to the
White House’s Covid-19 pan-
demic response, which Mr. De-
Santis is certain to assail. “We
never recommended that
schools close, ever,” Mr. Pence
says. In the summer of 2020, he
urged them to reopen. But
schools are a state and local
function. “Most of the Demo-
crat states around the country
went ahead and closed them,”
he says. “It worked a tremen-
dous hardship on our kids, set
kids back, and I wish we’d have
put a harder hammer on that.”

His bet seems to be that cau-
cus-goers will simply decide
they like Mike, the unexcitable,
experienced Hoosier family man

who says he prays for Mr. Trump
and who doesn’t raise his voice,
much less give his opponents belit-
tling nicknames. “I hear people
talking about a return to nor-
malcy,” Mr. Pence says. “I think
there’s a hunger for restoring a
threshold of civility in public life.”

He cites this as one reason the
Trump-Pence ticket lost in 2020, in
addition to Covid and the GOP’s
lack of hustle on turnout and mail-
in ballots. “I do think Joe Biden’s
pledge to change the tone in poli-
tics was early evidence of what I
think is still out there today,” Mr.
Pence says. “I think he broke that
pledge almost immediately when
he took office. I mean, all this rhet-
oric about ‘MAGA Republicans’ and
‘Jim Crow 2.0.’ ”

T here is a certain throwback
gentility to Mr. Pence, who
often declines even to name

his rivals, referring obliquely to
Mr. Trump as “my former running
mate” or Mr. DeSantis as “the gov-
ernor of Florida.” One question is
whether in today’s frenzied politi-
cal melee, this is akin to showing
up to a knife fight armed with a
pool noodle. Especially given that
Mr. Pence saw Mr. Trump’s antics
up close for four years, is he now
tiptoeing around the elephant in
the caucus room?

“You’ve got to listen to my an-
nouncement speech,” he replies. “I
wasn’t doing any tiptoeing.” He
went right at Mr. Trump’s effort to
overturn the election on Jan. 6,
2021: “Anyone who puts them-
selves over the Constitution should
never be president.” Now Mr.
Pence is hitting Mr. Trump as a
conservative deserter.

“I think it’s going to be impor-
tant, particularly given the role
that I had, that I draw out those
contrasts, and I will, without hesi-
tation,” he says with a steely look.
“People ask me, how do you see
yourself debating Donald Trump?
And I invariably answer, I’ve de-
bated Donald Trump more times
than I can remember—just not
with the cameras on.”

Mr. Peterson is a member of the
Journal’s editorial board.

Donald Trump May Ditch Conservatives
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Pence says he differs with
‘my former running mate’
on entitlements, Ukraine
and abortion. He also
believes American voters
have a ‘hunger’ for civility.

THE WEEKEND INTERVIEW with Mike Pence | By Kyle Peterson

OPINION

Biden’s Fishy Plan to Breach the Snake River Dams
The Biden adminis-
tration is committed
to destroying four
hydroelectric dams
on the Snake River
in southeastern
Washington state.
Given the energy
crisis in America—
with two-thirds of
the U.S. risking elec-
tricity outages this

summer, including nearly everyone
living west of the Mississippi, ac-
cording to a recent warning from the
North American Reliability Corp.—
it’s a strange time to remove more
than 3,000 megawatts of hourly ca-
pacity from the Western Intercon-
nection electrical grid. Still, Mr. Bi-
den announced on March 21 that he
is determined to bring “healthy and
abundant salmon runs back to the
Colorado River system.” He meant
the Columbia River, but that error
was the least of the problems with
his announcement.

Environmentalists concerned
about salmon spawning have wanted
to undam the Snake River for de-
cades. They’ve especially targeted
four dams on the lower part of the
Snake, before it joins the Columbia:
Ice Harbor, Lower Monumental, Little
Goose and Lower Granite. Hydroelec-
tric generators at these dams pro-
duce enough electricity to power
800,000 homes. It would require

roughly three million solar panels oc-
cupying well over 6,000 acres to re-
place the dam’s generation capacity.

In the 1950s, almost 130,000 sum-
mer chinook salmon, sockeye salmon
and steelheads swam up the Columbia
to the Snake in the spring to spawn.
By 1992 that number had dropped to
just above 10,000. In 2000 the Na-
tional Oceanic and Atmospheric Ad-
ministration issued an opinion saying
that removing the four dams would
bring the salmon back.

In the years since, however, the
salmon population has rebounded
thanks to improved fish ladders,
which allow the fish passage around
the dams. This is why NOAA said in
2008, and again in 2014, that it is no
longer necessary to breach the Snake
River dams. A 2020 report from the
Energy Department and the Bonne-
ville Power Administration (the fed-
eral agency that manages the elec-
tricity from dams on the Columbia
River system) concluded that rebuild-
ing salmon stocks didn’t require sac-
rificing electrical power.

But when the Biden administra-
tion took over, NOAA reversed
course. In September 2022 it pro-
duced a new report claiming that
“the science robustly supports river-
scape-scale process-based stream
habitat restoration, dam removal
(breaching), and ecosystem-based
management” on the Snake River.
The report’s claim of robust scientific

support sits awkwardly alongside the
authors’ admission that they can pro-
vide no “precise measures or quanti-
tative estimates of the magnitude of
biological benefit” from removing
the dams. They also confess that they
have no evidence or authority to “su-
persede or modify existing analyses.”

In fact, the goals of the report are
political, not scientific. Radical envi-
ronmentalists allied to the Demo-
cratic Party are forthright about
their desires to reduce the amount of
electricity Americans consume.

“Democrats want less American en-
ergy, less production, and less reli-
ability,” Senate Republican Leader
Mitch McConnell (R., Ky.) com-
plained this spring. In a 2022 paper,
Stanford University professor of
earth system science Robert Jackson
argued that Americans should be
content to live on a quarter of the
energy they do now. Living on less,
Mr. Jackson told NPR, would make
Americans “healthier and happier”
while contributing to “a more equi-
table world.”

Often portrayed by environmen-
talists as a uniquely fragile popula-
tion, the Snake River salmon “are
unexceptional,” according to a 2020
study by Kintama Research Services,
a Canadian consultancy. In fact,
Snake River salmon are hardy during
migration. They do as well or better
than salmon on undammed rivers in
the American West.

What’s more, the environmental
effect of the $10 billion to $27 billion
dam-removal plan is likely to be ter-
rible. The lost electricity will be re-
placed with unreliable solar and
wind that require backing by new
natural-gas plants. Meanwhile Jeff
Van Pevenage, president of Columbia
Grain International, told the Journal
that the Columbia River system “is
the top wheat export gateway in the
nation and the third-largest grain ex-
port corridor in the world,” carrying
more than 80 million bushels annu-
ally. The removal of the dam’s ship
passages, which make the river navi-
gable, will force wheat onto roads
and railways. According to a 2020
study by FCS Group, a financial-con-
sulting firm, this will translate into
at least 201 additional freight-train
loads and more than 23 million miles
of new trucking annually—at a con-
siderable carbon-emission cost.

There are reasons to breach dams
when backed by consistent science.
The breaking of Washington’s Elwha
dam in 2012 is a good example: a 90-

year-old dam on Washington’s Olym-
pic peninsula that provided little
power and halted all salmon runs.
But the science on the Snake River
dams is unconvincing.

With Republicans in control of the
House, the project to breach the
Snake River dams seems to be stall-
ing. On May 1, Rep. Cliff Bentz (R.,
Ore.), chairman of the House Sub-
committee on Water, Wildlife and
Fisheries, and Rep. Paul Gosar (R.,
Ariz.) sent a letter to NOAA demand-
ing an explanation for its turn
against the dams. Funding for the
dam breaching would have to come
from Congress and the GOP is start-
ing to wake up to what a disaster
that would be. But Democrats are
sure to try again when the political
stars align.

We need to breach the lower
dams, Mr. Biden said, to protect
“the livelihoods of people who de-
pend on them, like the family
farms, outdoor recreation busi-
nesses and rural communities.”
Those are precisely the people who
will suffer the most if the dams are
removed. The loss of reliable hydro-
power would cause blackouts, and
the addition of new trucking and
train infrastructure would cause
pollution in the communities of
southeastern Washington.

Ms. Bottum is an assistant edito-
rial features editor at the Journal.

It would make electricity
far costlier and harm local
residents, and the salmon
would see little benefit.

CROSS
COUNTRY
By Faith
Bottum
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What to Make of Trump’s Federal Indictment
If this indictment of former Presi-

dent Donald Trump is unprecedented
and fraught with danger (“A Destruc-
tive Trump Indictment,” Review &
Outlook, June 10), it is only because
the outlandish behavior of Mr. Trump
fits that very same description. Some
of us have given years to the national
defense and worked in dangerous oc-
cupations under the protections of
these documents and the classifica-
tion system. We’re entitled to take it
personally when an ex-government of-
ficial trifles with our safety and lives.

COL. ART SABOSKI, USAF (RET.)
Prescott Valley, Ariz.

The indictment of Mr. Trump for
mishandling government documents
makes me wonder what the conse-
quences will be for President Biden’s
parallel mishandling. One also has to
remember the gross violations by Sec-
retary of State Hillary Clinton, which
the Federal Bureau of Investigation let
slide. Add to that the deep-six treat-
ment of the Hunter Biden laptop and
associated foreign payments. Can I
mention the FBI’s lying to the Foreign
Intelligence Surveillance Court?

Equal justice under the law has
clearly been shattered in a manner

that should make everyone shudder.
Two systems of justice is anathema
to our democracy.

PHIL SERPICO
Kew Gardens, N.Y.

Living in the Chicago area for 74
years, I have seen four Illinois gover-
nors indicted by federal prosecutors
and sent to prison. I have seen doz-
ens, if not hundreds, of other Illinois
politicians sent to prison by these
same federal prosecutors for a vari-
ety of crimes. In all that time, no one
has criticized these federal prosecu-
tions, much less called the indict-
ments a “weaponization” of the Jus-
tice Department. Just the opposite.
We have been grateful that our fed-
eral government was doing its job.

JERRY FELSENTHAL
Highland Park, Ill.

Special counsel Jack Smith stated,
“We have one set of laws in this
country, and they apply to everyone.”
I think Mr. Smith got it all wrong.
What he should have said is: “We
have one set of laws, and they apply
to everyone except Hillary Clinton.”

JOHN C. BORREGO
Safety Harbor, Fla.

LETTERS TO THE EDITOR

“Cupid flies around shooting arrows
making people fall in love?

That’s what I call an influencer.”

THEWALL STREET JOURNAL

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

Fair Elections and a Colorblind Constitution
Regarding your editorial “Racial

Gerrymandering by Court Order”
(June 9): Most would agree that vot-
ing districts should be contiguous
and compact—shaped more like a cir-
cle than a curlicue, more like Colo-
rado then like Croatia—and that as
much as possible they should reflect
natural boundaries like rivers and po-
litical boundaries like city and county
lines. With due regard to those con-
straints, the likelihood of having a
small number of districts in which a
racial group will find itself heavily in
the majority, versus more districts in
which that group has a slimmer ma-
jority, will depend on objective popu-
lation distributions and subjective
choices in how districts are drawn.

I disagree with the Supreme
Court’s blithe dismissal of computer
simulations. To establish a baseline
to which an actual plan can be com-
pared for fairness, it is reasonable to
generate thousands of computer sim-
ulations that incorporate the objec-
tive criteria but otherwise are ran-
dom and race blind. This idea isn’t
new. I believe that the first sugges-

tion of it was in a note in the Har-
vard Law Review 45 years ago. It
made sense when I wrote it then, and
it makes sense today.

ROBERT KANTOWITZ
Lawrence, N.Y.

Justice Clarence Thomas’s dissent
cogently frames the legal issue in this
case: “The question presented is
whether §2 of the [Voting Rights] Act
. . . requires . . . redrawing[ing] . . .
congressional districts so that black
voters can control a number of seats
roughly proportional to the black
share of the State’s population. Sec-
tion 2 demands no such thing, and, if
it did, the Constitution would not
permit it.”

Justice Thomas cites numerous
cases expressing the principle that the
Constitution is colorblind. Yet, as Jus-
tice Thomas observes, the majority’s
interpretation “does not remedy or
deter unconstitutional discrimination
in districting in any way, shape, or
form. On the contrary, it requires it.”

JOEL ZINBERG
New York

How Big a House Do Americans Really Need?
The estimable Christopher DeMuth

isn’t happy with a Congress that
doesn’t debate policies and that
crafts legislative bargains behind
closed doors (“Reviving Congress
Would Revive Democracy,” op-ed,
June 10). If that’s a plea for parlia-
mentary government, I couldn’t agree
more. Where I get off the bus is
when he suggests increasing the size

of the House of Representatives.
In 1789, the ratio was one repre-

sentative per 30,000 people. Right
now, it is one per 780,000 people. If it
were one representative per 330,000
people, we would have 1,000 repre-
sentatives. They might possibly be
closer to the people, but I don’t think
that would make for a more delibera-
tive Congress. Cardinal de Retz once
observed that an assembly of 1,000
people is no better than a mob. It was
George Washington who proposed the
one per 30,000 ratio at the Constitu-
tional Convention. Today, that would
give us 10,000 representatives.

PROF. F.H. BUCKLEY
Scalia Law School, George Mason U.

Arlington, Va.

California’s Next Scheme:
Redistribute Electric Bills

Your editorial “Gavin Newsom’s Tax
Evasions” (June 15) doesn’t mention
another recent California money grab.
The major power companies have pro-
posed dumping our system that
charges customers for how much
power they consume in favor of a so-
cialist-style system that first looks at a
consumer’s income and then imposes
a tax. Families earning more than
$180,000 a year will pay $92 a month
for electricity before their meter is
even read. Families earning less than
$28,000 will pay $15 a month. The
California Public Utilities commission-
ers appointed by Mr. Newsom are ex-
pected to approve this redistribution
of wealth. Mr. Newsom could halt the
scheme in its tracks by proclaiming his
opposition. Don’t hold your breath.

PHIL LOWE
San Luis Obispo, Calif.

Pepper ...
And Salt

Parents Need to Stand Up
James Ciecka poses a good ques-

tion: Is it the parents or the state
that has the fundamental right and
responsibility for the education of
children? (Letters, June 6). He an-
swers that, unfortunately, Illinois law-
makers think the state has the pri-
mary right. In league with the
teachers union, they deny parents ac-
cess to education dollars while they
live in areas with good public schools
or can afford private schools. But
who put them in charge? The parents!
Only if parents vote for politicians
who put their children’s education
first, before the unions who support
their campaigns, will change occur.

BESSIE MONTESANO
Myrtle Beach, S.C.

Oakland A’s May Get Lucky
Oakland Mayor Sheng Thao makes

me laugh when she describes the A’s
as having a large and loyal fan base
(“The A’s Need a Home. May I Suggest
Oakland?” Cross Country, June 10).
The A’s have the dubious distinction
of having the worst attendance in Ma-
jor League Baseball, drawing a lowly
average of 9,000 fans a game. No
sports franchise can remain in that
situation, year after year, before con-
cluding that relocation is the best op-
tion. History has shown that no team
relocates if it has strong fan support,
making the A’s the Montreal Expos of
today’s league. Like the National
Hockey League’s Golden Knights, the
A’s will find success in Las Vegas.

WES POTTER
Natick, Mass.

Biden’s New Iran Courtship

H ere we go again. The same people who
gave us the Iran nuclear deal in 2015
are trying to pull off a new version that

would send Iran cash on day
one in return for promises
down the road.

The deal taking shape, per
press reports in the U.S. and
Israel, isn’t the “longer and
stronger” agreement Presi-
dent Biden promised. He held that out for
months but Iran refused. Now, in a remark-
able retreat, the Biden Administration is pur-
suing an unwritten “understanding” with Iran
to get to the brink of a nuclear breakout but
go no further.

Iran has enough uranium enriched to 60%
purity for several nuclear weapons, and it can
get to weapons-grade quickly. But the U.S. isn’t
asking Iran to turn over enrichedmaterial. The
deal mooted in the press offers financial relief
for Iran via sanctions waivers, plus a promise
of no new sanctions or International Atomic
Energy Agency censures, while requesting only
that Iran not enrich uranium beyond 60%.

Color us skeptical that an unwritten agree-
ment, without clear technical restrictions,
would compel Iran to reinstall monitoring
equipment, turn over data or submit to en-
hanced inspections. It isn’t clear what role the
IAEA would play, and the U.S. would risk Ira-
nian withdrawal if it insisted on real verifica-
tion or responded meaningfully to Iran’s for-
eign aggression or domestic crackdowns.

“Trust but verify” is being turned on its
head. There’s no trust and little verification.
The new strategy is hope and pay.

Last week the U.S. gave Iraq a sanctions
waiver to pay Iran $2.76 billion for gas and
electricity. This looks like the kind of goodwill
gesture—a bribe to keep talking—that the U.S.
ruled out in October 2021. The Biden Adminis-

tration says the waiver is unrelated, citing past
payments driven by Iraqi energy needs, but this
one is five times as large.

The Administration says
Iran will spend the Iraqi funds
only on food and medicine, as
if money isn’t fungible. In re-
ality the U.S. is freeing up bil-
lions of dollars that will fi-
nance the Islamic

Revolutionary Guard Corps and its imperialism
across the Middle East.

Iran wants billions more in return for releas-
ing some American hostages. In the event of a
deal, expect the White House to insist that
these aren’t ransom payments.

Iran could take tens of billions of dollars and
still accumulate more highly enriched uranium,
expand its tunnels to protect nuclear facilities
from attack, and otherwise prepare to develop
nuclear weapons. When the “understanding”
inevitably crumbles, Iran would face the world
from a stronger position.

The agreement looks like it is being ar-
ranged in such a way that President Biden will
claim it can avoid a vote in Congress. This vio-
lates the spirit, and possibly the letter, of the
Iran Nuclear Agreement Review Act that passed
before the 2015 deal to block President Obama
from circumventing Congress entirely.

This mini-deal is less a restraint on Iranian
nuclear ambitions than an effort to put those
ambitions on hold until after the U.S. presiden-
tial election in 2024. Mr. Biden wants one less
security crisis as he runs for re-election.

But Iran isn’t putting its antipathy to the
U.S. and its allies on hold. The country is send-
ing drones to Russia to use against Ukraine, and
its proxies in Iraq and Syria have killed Ameri-
cans with Tehran’s approval as recently as
March. This latest effort at nuclear appease-
ment won’t work any better than the last one.

TheWhite House wants
to push the nuclear issue
past the 2024 election.

The IRS Makes Another House Call

D emocrats and the media are deriding
the House GOP’s probe into abuses by
government agencies. But we’re glad

Republicans are on the case, in
particular regarding the Inter-
nal Revenue Service.

In a Friday letter to IRS
Commissioner Daniel Werfel,
House Judiciary Chairman Jim
Jordan demands answers
about a bizarre and disturbing IRS house call.
The letter recounts that on April 25 a Marion,
Ohio, taxpayer received a visit from aman who
claimed his namewas “Bill Haus” andworked in
the IRS criminal division.

Mr. Haus said he needed to talk to her about
an estate for which she was the fiduciary. She
let him in despite having received no prior IRS
communication. Mr. Haus claimed she had not
properly filled out estate forms and owed the
IRS “a substantial amount.” Only when the tax-
payer presented proof of paying all taxes on the
estate did the agent reveal that his visit wasn’t
about the estate at all. It was about several sup-
posed delinquent tax returns related to the de-
cedent of the estate.

The letter says the taxpayer called her attor-
ney, who insistedMr. Haus leave the house, only
to be told byMr. Haus: “I am an IRS agent, I can
be at and go into anyone’s house at any time I
want to be.”Mr. Haus finally left, but not before
threatening to freeze the taxpayer’s assets and
put a lien on her house if she didn’t satisfy the
balance in a week. Fearing a scam, she called
the local police, who ran Mr. Haus’s license
plate to verify his identity.

When an officer called Mr. Haus, Mr. Haus
identified himself as an IRS agent but said Haus
wasn’t his real name. He had used an alias. The
officer, also suspecting a scam, warned that if
he returned to the taxpayer’s home he’d be ar-
rested. Mr. Haus then filed a complaint against

theMarion police officer with the Treasury De-
partment inspector general.

The House letter says the taxpayer on May
4 spokewithMr. Haus’s super-
visor, who clarified that she
owed nothing and said—in the
understatement of the year—
that “things never should have
gotten this far.” Yet the follow-
ing day, the taxpayer received

a letter—addressed to the decedent—stating
that the decedent was delinquent on several
1040 filings. This was the first and onlymail no-
tification the taxpayer received. The taxpayer
was again told by the supervisor that nothing
was owed and was notified on May 30 that the
case was closed.

If true, this is something else. An agent of
the Treasury, wielding the power of tax enforce-
ment, shows up unannounced at a taxpayer’s
home. He lies about his identity and his purpose
to get inside, then threatens the taxpayer with
punishment if she doesn’t pay a tax bill that she
doesn’t owe. The IRS agent leaves only after an
intervention by her lawyer, and when local po-
lice call the agent he sics the Treasury Depart-
ment on the officer.

Mr. Jordan wants all IRS documents and
communication related to this episode, andMr.
Werfel can’t be allowed to stonewall. This is the
second report of an IRS house call sinceMarch,
when another T-man visited journalist Matt
Taibbi at home on the day he was away testify-
ing to Congress on government abuse.

What the hell is going on over there? What
in IRSworkplace culture gives agents the belief
they can do this? Democrats bestowed $80 bil-
lion on the IRS last year to empower people like
“Bill Haus.” Republicans clawed back some of
it in the recent debt-ceiling bill, but an IRS that
makes threatening house calls deserves to have
it all clawed back.

The House GOP wants to
know about the case of
the talented ‘Bill Haus.’

REVIEW & OUTLOOK

OPINION

The Main Lockdown Casualties: Children

T he evidence keeps piling up that chil-
dren were the biggest casualties of the
government’s response to Covid. The

latest comes from a new Cen-
ters for Disease Control and
Prevention report that youth
homicides and suicides hit a
20-year high in 2021 follow-
ing lockdowns and the turn to
progressive policing.

Suicides among adolescents and young
adults have been increasing more or less
steadily for two decades. But the new data
show that, after a small decline between 2018
and 2019, youth suicides climbed in 2020 and
2021. The two-year increase among the col-
lege-aged (20 to 24) was the largest in at least
two decades.

The rise in mental-health problems among
young people during the pandemic has been
widely chronicled. One CDC survey found
about half of 18-to-24-year-olds experienced
anxiety or depression during the summer of
2020. Lockdowns and college closures no
doubt drove some into depressive funks and
down social-media rabbit holes.

The spike in homicides has drawn less at-
tention, though the numbers are even more
striking. Between 2019 and 2021, the homi-
cide rate among those age 10 to 24 increased
37% and even more in those 15 to 19 (44%)
and 10 to 14 (56%). The CDC doesn’t attempt
to diagnose the culprits, but they aren’t hard
to identify.

Early in the pandemic, governments re-
leased scores of criminals from jail putatively
to reduce the spread of Covid. According to the

Bureau of Justice Statistics,
the number of people in cus-
tody of state, federal or pri-
vately operated prisons de-
clined by 215,800 between
February 2020 and February
2021. San Francisco reduced

its jail population by 40%.
At the same time, protests after George

Floyd’s death in May 2020 precipitated a back-
lash against law enforcement and movement
to “defund police.” Progressive district attor-
neys around the country stopped prosecuting
so-called victimless crimes like shoplifting and
drug use even when offenders had a history of
violence.

With schools shut down, some teens no
doubt turned to anti-social behavior. The vic-
tims of rising violence hasn’t been only young
men, but also children caught in the cross-
hairs of gang violence. As political leaders ob-
sessed over protecting children from a virus
that presented little risk to the young, they ig-
nored far bigger dangers.

In 2020 suicide was the second, and homi-
cide the fourth, leading cause of death among
adolescents age 10 to 14. Covid wasn’t in the
top 10. There were 13 times as many homicides
as Covid deaths among those age 15 to 24. The
virus has receded, but destructive policing pol-
icies haven’t.

Suicide and homicide
rates for young people
hit a 20-year high.
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OPINION

dals, two unwon wars, an economic
collapse, an inadequate recovery,
and borders we no longer even pre-
tend to control. They think: What
will you give us next, the plague?”
Mr. Trump voices their indignation.

“I don’t know what happens with
Mr. Trump, but Trumpism? That’s
here now—outlandish candidates
backed by indignant, enraptured
people who’ve lost their judgment.
Congratulations to the leaders of
both parties: The past 20 years
you’ve taken us far. We’re entering
Weimar, baby. The swamp figure is
up from the depths.”

I have been startled at how much
I said then that I’d say now.

Here we get to the criminal in-
dictment, and my real-time read on
what it means.

The charges aren’t about press
clippings, personal letters and auto-
graphed photos of foreign leaders.
The federal criminal indictment
charges Donald Trump with illegally
keeping, hiding and showing to oth-
ers national-security documents in-
cluding information on U.S. nuclear
programs, potential vulnerabilities
of the U.S. and its allies to military

attack, and plans for possible retali-
ation in response to a foreign attack.

You can’t get more serious, more
breathtaking, in a charge against a
former president. The documents
have to do with the most essential
of our security interests. They are
about how we keep our country safe
from military attack.

It is said Mr. Trump’s base never
wavers and always rallies, and his-
torically this has been true. When
he’s accused of being a trickster in
business they don’t care—it’s extra-
neous to presidential leadership.
They don’t care if he’s an abusive
predator of women—again, extrane-
ous, old news. But endangering our
national security, including our nu-
clear secrets? That is another mat-
ter.

This won’t solidify his position
with hard-line supporters. Deep
down they know “What about Hil-
lary?” doesn’t answer the questions:
“Why would Trump do this? Why
would he put America in danger?
Who did he show those papers to?”

As to soft Trump supporters, the
charges do nothing to keep them in
his camp. They reinforce the argu-

The Indictment Can Only Hurt Trump
fighter.” But “Mr. Trump is not a
serious man. . . . Blowhards
don’t wear well.” I didn’t see
him lasting.

Three weeks later I talked
with a Trump supporter in
northwest Georgia, an old ac-
quaintance who told me how she
saw it:

“Why Trump? ‘He’s very
wealthy and can turn around the
economy. He’ll get things mov-
ing. The Donald will kick a—.’
She knows other supporters lo-
cally and among friends of her
son, an Iraq vet. ‘. . . He’s ignit-
ing their passion. He’s telling
them ‘I will make this country
great again,’ and they believe
him.’ ”

“Does it bother her that Mr.
Trump has never held elective
office? She paused half a sec-
ond. ‘It bothers me a little bit.’ ”
But “get it done” is more impor-
tant.

I grappled with what I saw as
a spreading movement. “His rise
is not due to his supporters’ an-
ger at government. It is a ges-
ture of contempt for government, for
the men and women in Congress, the
White House, the agencies. It is pre-
cisely because people have lost their
awe for the presidency that they
imagine Mr. Trump as a viable presi-
dent.” The GOP establishment is
“waiting for Mr. Trump to do him-
self in—he’s a self-puncturing bal-
loon. True, but he’s a balloon held
aloft by a lot of people; they won’t
let it fall so easy.”

In that column a theme arose that
was important to me. I felt Trump
supporters, who included family
members and old friends, were be-
ing patronized and disrespected by
political and journalistic establish-
ments. They shouldn’t be dismissed
as nihilists. “They’re patriots, and
don’t experience themselves as off
on a toot but pragmatic in a way the
establishment is not.”

In August 2015, a second look at
his appeal. “When citizens are con-
sistently offended by Washington,
. . . they become contemptuous.
They see Mr. Trump’s contempt and
identify. What the American estab-
lishment has given us the past 20
years is sex scandals, money scan-

ments of former Trump Republi-
cans now backing other candi-
dates: He was our guy but in the
end he’s all danger and loss.

What were Mr. Trump’s mo-
tives? Why would he refuse to
give the documents back, move
them around Mar-a-Lago, mis-
lead his own lawyers about their
status and content?

Because everything’s his. He
is by nature covetous. “My pa-
pers” he called them.

Because of vanity: Look at
this handwritten letter. Kim
Jong Un loves Trump. See who I
was? Look at this invasion plan.

Because he wished to have, at
hand, cherry-picked documenta-
tion he could deploy to undercut
assertions by those who worked
with him that he ordered them
to do wild and reckless things.

My fear is that Mar-a-Lago is
a nest of spies. Membership in
the private club isn’t fully or
deeply vetted; anyone can join
who has the money (Mr. Trump
reportedly charges a $200,000
initiation fee).

A spy—not a good one, just your
basic idiot spy—would know of the
documents scattered throughout the
property, and of many other things.
All our international friends and
foes would know.

Strange things happen in Mar-a-
Lago. In 2019 a Chinese woman car-
rying four cellphones, a hard drive
and a thumb drive infected with
malware breezed past security and
entered without authorization. She
was arrested and jailed for eight
months. Another Chinese woman
was arrested soon after; a jury ac-
quitted her of trespassing but con-
victed her of resisting arrest. In
2021 a “Ukrainian fake heiress and
alleged charity scammer” gained ac-
cess, according to the Guardian.

Who else has?
Mar-a-Lago isn’t secure. Those

documents didn’t belong there. It is
a danger to our country that they
were. This story will do Mr. Trump
no good with his supporters. It will
hurt him—maybe not a lot but some,
maybe not soon but in time. I mean
the quiet Trump supporters, not big
mouths and people making money
on the game, but honest people.

Trump’s boxes in a bathroom at Mar-a-Lago.
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I went back this stunning week
to the first columns I’d ever
written about Donald Trump,
eight years ago, in the sum-
mer of 2015. It was for me a

powerful experience. Columnists
think aloud pretty much in real time,
trying to apprehend and express
what is true and important. I’ll
speak of some of what I read and
then go to the criminal indictments.

In early July, just after his an-
nouncement, I saw him this way:

“Donald Trump is an unstable ele-
ment inserted into an unsettled en-
vironment. Sooner or later there will
be a boom.” He “has poor impulse
control and is never above the fray.
He likes to start fights. That’s a
weakness. Eventually he’ll lose one.

“But Donald Trump has a real fol-
lowing, and people make a mistake
in assuming his appeal is limited to
Republicans. His persona and partic-
ular brand of populism have hit a
nerve among some independents
and moderate Democrats too, and I
say this because two independent
voters and one Democrat (they are
all working-class or think of them-
selves that way) volunteered to me
this week how much they like him,
and why. This is purely anecdotal,
but here’s what they said:

“They think he’s real, that he’s
under nobody’s thumb, that maybe
he’s a big-mouth but he’s a truth-
teller. He’s afraid of no one, he’s not
politically correct. He’s rich and
can’t be bought by some billionaire,
because he is the billionaire. He’s
talking about what people are think-
ing and don’t feel free to say.”

“He is a fighter. People want a

Even his loyal supporters
will understand that his
mishandling of documents
endangered U.S. security.
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Reparations Are No More Than a Dream of Privilege

I f simple logic were the only mea-
sure of truth in matters of race,
reparations for black Americans

would make perfect sense. We have
endured four centuries of an espe-
cially mean and degrading persecu-
tion. Slavery, and the regime of seg-
regation that followed it, was dawn-
to-dusk, cradle-to-grave oppression.
The only argument against repara-
tions would be that no contemporary
offer of reparation could ever be suf-
ficient compensation.

But since the 1960s, we blacks
have been all but overwhelmed with
social programs and policies that
seek to reparate us. Didn’t the 1964
Civil Rights Act launch an era of rep-
aration in America?

And didn’t that era continue with
President Lyndon B. Johnson’s Great
Society and War on Poverty, two
sweeping excursions into social engi-
neering that he hoped would “end
poverty in our time”? Then there
was school busing for integration,
free public housing, racial prefer-
ences in college admissions, affirma-
tive action in employment, increas-
ingly generous welfare payments and
so on.

More recently, in American insti-
tutions of every kind, there has
emerged a new woke language of
big-hat-no-cattle words like “equity,”
“inclusion,” “intersectionality,” “trig-
gers,” “affinity spaces,” “allies” and
of course the all-purpose “diversity,”
today both a mandate and a brand.
America has had some 60 years of
what might be called reparational
social reform—reform meant to up-
lift not only the poor, but especially
those, like black Americans, whose
poverty meets the bar of historical
grievance.

Today we can see what we
couldn’t in the ’60s: that this vast ar-
ray of government programs has
failed to lift black Americans to any-

thing like parity with whites. By al-
most every important measure—edu-
cational achievement, out-of-wedlock
births, homeownership, divorce
rates—blacks are on the losing end
of racial disparities. The reparational
model of reform, in which govern-
ments and institutions try to uplift
the formerly oppressed, has failed.

But why such immense failure in a
post-’60s America that has only
grown more repentant of its racist
past? The answer, I think, is that the
Great Society was profoundly disin-
genuous. It was a collection of repa-
rational reforms meant to show an
America finally delivered from the
tarnish of its long indulgence in rac-
ism. The Great Society was a gigan-
tic virtue signal. It was moral adver-
tising when the times called for the
hard work of adapting a long-op-
pressed people to the demands of
the modern world.

But an even greater barrier to
black development turned out to be
freedom itself. In the mid-’60s, when
the civil-rights movement and Mar-
tin Luther King were staples on the
evening news, we black Americans

stepped into a vastly greater free-
dom than anything we had ever
known. King’s rhetoric—“Great God
Almighty, we’re free at last”—por-
trayed freedom as heaven. But free-
dom also had to have been scary. Op-
pression had conditioned us to
suppress our humanity, to settle our-

selves into a permanent subjugation.
Not the best preparation for a full
life in freedom.

I believe it was this collision with
freedom—its intimidating burden of
responsibility, its terror of the un-
known, its risk of humiliation—that
pressured black Americans, espe-
cially the young, into a terrible mis-
take.

In segregation we had longed for
a freedom grounded in democratic
principles. In the ’60s we won that
point. But then suddenly, with the
ink still wet on the Civil Rights Act,
a new voice of protest exploded onto
the scene, a voice of race and color
and atavistic longing: “black power.”

To accommodate, we shifted the
overriding focus of racial protest in
America from rights and laws to
identity. Today racial preferences are
used everywhere in American life.
Identity is celebrated almost as pro-

fusely as freedom once was.
It all follows a simple formula:

Add a history of victimization to the
identity of any group, and you will
have created entitlement. Today’s
black identity is a victim-focused
identity designed to entitle blacks in
American life. By the terms of this
identity, we blacks might be called
“citizen-victims” or “citizens with
privileges.”

The obvious problem with this is
that it baits us into a life of chasing
down privileges like affirmative ac-
tion. In broader America, this only
makes us sufferers for want of privi-
leges. Reparation can never be more
than a dream of privilege.

Mr. Steele is a senior fellow at
Stanford University’s Hoover Institu-
tion and author of “Shame: How
America’s Past Sins Have Polarized
Our Country.”

By Shelby Steele

Black Americans tragically
turned our focus from
rights and laws to identity
politics and victimization.

Trump Is Only a Co-Star in America’s Unreality Show
Decide how you
want to intervene
to influence a
presidential elec-
tion. Identify some
top secret “intelli-
gence” dredged
from the compen-
dious internet to
justify your de-
sired action, confi-
dent the justifica-

tion can’t be examined or easily
criticized by outsiders.

This is exactly what happened in
the FBI’s handling of the Hillary
Clinton email case, though the press
is loath to acknowledge it. It hap-
pened again in the collusion investi-
gation. The same pattern was used
in the Hunter Biden laptop episode.

The pattern is surprisingly applica-
ble even in the latest kerfuffle, the in-

dictment of Donald Trump for im-
properly keeping intelligence
documents. Don’t expect actually to
see the documents. Do expect to be in-
undated with official statements and
press leaks characterizing Mr. Trump’s
possession of them as a Defcon-level
threat to national security.

Every bit of recent history sug-
gests government claims require
careful flyspecking. Take the indict-
ment’s emphasis on an audio re-
cording of Mr. Trump allegedly
flaunting a military strike plan for
Iran to a visiting writer at his club
in Bedminster, N.J.—rather than at
Mar-a-Lago, where an FBI raid
showed Mr. Trump stored his presi-
dential papers.

The government doesn’t actually
specify that such a document was
found or that it was secret (a sepa-
rate catalog in the indictment sug-
gests a possibly relevant document
was “unmarked” as to classification).
Prosecutors may already know they
can’t prove Mr. Trump wasn’t wav-
ing a takeout menu to rebut a for-
mer military adviser then criticizing
him in the news. But the anecdote
was featured in the indictment and
went over well in news coverage.

The larger problem here is be-
coming metastatic. Anybody can
claim anything, then a government
official can dignify the claim as “in-
telligence” and use it as the basis for
action. The FBI in particular has
shown itself increasingly willing to
use false information to advance its
goals. It started when FBI chief
James Comey used false Russian “in-
telligence” to clear Hillary Clinton’s
path to the 2016 nomination and
spare the Obama Justice Department

the political embarrassment of hav-
ing to do the job itself.

Of course, it’s only a small step
from here to fabricating the desired
“intelligence” out of whole cloth.
The telltale duo of our time is Chris-
topher Steele, the gullible British ex-
spy, and his hired helper, Igor
Danchenko, who invented for Mr.
Steele’s benefit the secrets Mr.
Steele was eager to sell to his clients
in the Clinton campaign.

The real world implies limitation;
fantasy doesn’t. Fantasy-creation is
becoming a major occupation of our
intelligence agencies and the FBI.
Falsehood, after all, can be tailored
to need, whereas the incentive for
truth largely dissipates if officials
and the media don’t feel chastened
or even slightly disadvantaged when
their assertions are shown to be
false.

For another day is the strangest
manifestation (which happily some
other journalists are starting to no-
tice), the recurrent footsie between
the Pentagon and the UFO crowd.
The latest “whistleblower,” recently
resigned Air Force and intelligence
veteran David Grusch, takes a reveal-
ingly Steele-like approach, suitable
to a click-driven world that wants
sensational claims rather than plau-
sible ones. He claims to have seen

documents and spoken to sources
who say the Pentagon is swimming
in alien artifacts, first obtained from
the Mussolini government in Italy in
1944 or 1945, and has killed people
to protect its secret.

I keep trying to point out to
Trump critics: We live not in a Man-
ichaean political world but a world of
competition and emulation. Hence
the blinkered and self-serving nature
of their demand that Trump support-
ers disown their unsavory tribune
and his unsavory tactics against an
equally dishonorable opposition.

The left’s favorite accusation of
“whataboutism” is a manifesto of
this delusion that irrationalism and
conspiracy mongering are features
only of Republican Party politics.
The mirror doesn’t lie. A related
symbol is the near-disappearance of
the policy tome. White papers once
flooded press inboxes. They’ve
slowed to a trickle because appeals
to rationality no longer carry much
weight in the battle for political
power.

If you worry that artificial intelli-
gence will only make the disinforma-
tion problem worse, you may not be
aware of how bad it has already be-
come. This was an interesting week
for House Republicans at least to
float a short-lived censure of chief
collusion hoaxer Adam Schiff. I’ve
given a half-cheer to the voting-ma-
chine company lawsuits and twice
urged Joe Biden to endorse the Dur-
ham investigation for the same rea-
son. The challenge of our time is re-
claiming the rule of reason and
evidence from cynical fantasists of
every description. The FBI would be
a good place to start.

His voters see no reason
to disown a dishonorable
champion against
dishonorable opponents.
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seemed to switch between several
public images. He was sometimes
contrite and sometimes combative;
he expressed gratitude to his
teammates for sticking by him and
bristled at questions. He has spo-
ken of learning breathing exercises
to help manage his stress, and he
snapped back in March when a re-
porter asked about his relationship
with alcohol.

After the Grizzlies lost a playoff
series to the Lakers to end their
season, Morant spoke about what
he needed to do to help his team
improve. “I just gotta be better
with my decision-making. That’s
pretty much it,” Morant said.

Morant’s 25-game suspension is
one of the highest-profile punish-
ments handed down by Silver, but it
doesn’t match the severity of some
of the discipline imposed by his
predecessor, David Stern. Stern
gave longer suspensions to two
players involved in bringing guns
into a locker room (Gilbert Arenas
and Javaris Crittenton, who missed
50 and 38 games, respectively), two
players who came to blows with
fans (the player then named Ron
Artest and Stephen Jackson, who
missed 86 and 30) and one who
choked his head coach (Latrell
Sprewell, who missed 68).

At his annual press conference
before the NBA Finals, Silver won-
dered whether he had been too le-
nient on Morant. “I guess in hind-
sight, I don’t know,” Silver said. “If
it had been a 12-game suspension
instead of an eight-game suspen-
sion, would that have mattered?”

Silver added, “I don’t think we
yet know what it will take to
change his behavior.”

BY JOSHUA ROBINSON

A challenge for U.S. men’s soccer
coach Gregg Berhalter, above, will
be to rebuild a relationship with
midfielder Gio Reyna, right,

Michael Jordan is selling his majority stake in the Charlotte Hornets.
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purchased a controlling stake in
the Phoenix Suns at a $4 billion
valuation in December.

Jordan, who was born and
raised in North Carolina, is cur-
rently the league’s only Black ma-
jority owner.

“I would love to have better
representation in terms of princi-
pal governors,” commissioner
Adam Silver said at a press confer-
ence before this year’s NBA Finals,
when asked about the possibility
of Jordan selling the Hornets. “It’s
a marketplace. It’s something that
if we were expanding that the
league would be in a position to
focus directly on that, but in indi-
vidual team transactions, the mar-
ket takes us where we are.”

Silver, in his comments at the
Finals, nodded to the impact of
rising team valuations.

“In the same way that it’s won-
derful that one of our greatest, Mi-
chael Jordan, could become the
principal governor of a team, he
has the absolute right to sell at
the same time,” he said. “Values
have gone up a lot since he bought
that team, so that is his decision.”

The Hornets struggled through
a 2022-23 season heavy on inju-
ries, finishing with a 27-55 record
that yielded them the second pick
in Thursday’s draft. They have a
young star, the imaginative guard
LaMelo Ball, whom they will hope
to pair with a dynamic running
mate in the latest of a long string
of rebuilds.

BY ROBERT O’CONNELL

MICHAEL JORDAN has reached
an agreement to sell his majority
stake in the Charlotte Hornets, the
team announced Friday, ending a
13-year run in which the team was
controlled by perhaps the NBA’s
greatest and most famous player.

The team will be acquired by a
group led by Gabe Plotkin, the
founder of Tallwoods Capital LLC
and a minority owner of the Hor-
nets, and Rick Schnall, co-presi-
dent of Clayton, Dubilier & Rice
LLC and a minority owner of the
Atlanta Hawks. Jordan will keep a
minority ownership share, the
team said.

The impending sale, which will
require league approval, was first
reported by ESPN, which said it
values the team at $3 billion. In
2010, Jordan paid $275 million for
his majority stake in the franchise
then known as the Charlotte Bob-
cats.

Jordan didn’t find the on-court
success as an owner he enjoyed
during his playing days. Since
2010, the Bobcats and Hornets
have made the playoffs only three
times, losing in the first round
each time. Five head coaches have
worked for the team during that
stretch.

The transaction comes at a time
when franchise valuations are ris-
ing in the NBA and across profes-
sional sports. Mat Ishbia, the CEO
of United Wholesale Mortgage,

SPORTS

Gregg Berhalter was reap-
pointed as head coach of the
U.S. men’s national team on

Friday, reclaiming the job five
months after the parents of a star
player tried to block his renewal,
sidelining him from the team while
an internal investigation played
out.

Berhalter, who led the U.S. at
the World Cup in Qatar last No-
vember, had been in talks with U.S.
Soccer for a new contract over the
winter, when news surfaced of a
31-year-old incident involving Ber-
halter and his now-wife outside a
bar. It soon emerged that the reve-
lation, first made to U.S. Soccer,
had come from the parents of U.S.
star Gio Reyna, who were upset
about their son’s lack of playing
time in Qatar.

In particular, Reyna’s parents—
the former U.S. men’s captain Clau-
dio Reyna and former women’s na-
tional team player Danielle Egan—
resented Berhalter’s explanation
after the tournament that the
problem had been Gio’s attitude.
The whole bizarre episode led to
an independent investigation at
U.S. Soccer and a monthslong
pause on its coaching search as
two of Berhalter’s former assis-
tants took over the team in the in-
terim.

“He knows the player pool bet-
ter than anyone, and wearing the
crest means a great deal to him,”
U.S. Soccer president Cindy Parlow
Cone said of Berhalter.

The investigation found that the
Reynas were aware that Berhalter’s
contract expired on Dec. 31, 2022,
and hoped that informing the fed-
eration about Berhalter’s behavior
in 1991—when he allegedly kicked
his then-girlfriend and now-wife
Rosalind Berhalter in a drunken al-
tercation outside a bar in North
Carolina—would influence U.S.
Soccer’s decision. (No police report
was filed at the time.)

But the independent probe
found that the Reynas’ behavior
had been a problem for U.S. Soccer
for years. One person quoted anon-
ymously in the report character-
ized Claudio Reyna’s messages to
the federation over several seasons

as “inappropriate,” “bullying,” and
“mean-spirited.”

As the process played out, the
men’s national team was succes-
sively coached by Berhalter’s for-
mer assistants Anthony Hudson
and BJ Callaghan on an interim ba-
sis. In the meantime, the program
was linked to names including for-
mer Crystal Palace manager and
France international Patrick Vieira
and the American former Leeds
manager Jesse Marsch.

But ultimately, U.S. Soccer
elected to reappoint the coach it
knew best. Berhalter, 49, has the
highest winning percentage of any
person to lead the men’s national
team with 37 victories, 12 draws,
and 11 defeats during his first stint
in charge. His American side also
won the Concacaf Nations League
in 2020 and the Gold Cup in 2021.

“I’m grateful to have the oppor-

tunity to build on our achieve-
ments at the World Cup and to
contribute to this exciting time for
soccer in our country,” said Berhal-
ter, who will take over day-to-day

3-0 victory over Mexico in
the Concacaf Nations
League, was met with
mixed reaction. Former na-
tional team midfielder
Clint Dempsey, speaking on
the Paramount+ broadcast,
said he couldn’t under-
stand how a five-month
process had landed the
program right back where
it started.

“I’m confused by the de-
cision,” he added.

The shape of the current
squad, which was among
the youngest at the World
Cup, is unmistakably Berh-
alter’s. He took over the
team in December 2018, a
year on from the team’s
embarrassing failure to
qualify for that year’s
World Cup in Russia. He
soon set about turning
over the entire roster. The
result wasn’t always the
most exciting soccer, but
the team bought into his
approach Berhalter was
generally popular among
the players.

The challenge for Berh-
alter now is to rebuild a relation-
ship with Gio Reyna. The 20-year-
old midfielder, who plays club
soccer for Borussia Dortmund in
Germany, is one of the brightest
talents to pull on a U.S. jersey in
recent memory. He would normally
be a key piece of the squad as it
turns its attention to the 2026
World Cup, which will be co-hosted
by the U.S., Canada, and Mexico.
But in the fallout of Qatar, Berhal-
ter had insisted that no bad blood
lingered with Reyna. Gio, he said,
had apologized for his behavior
and was committed to the team.

Since then, other key players for
the U.S. were unequivocal in their
support for Berhalter and publicly
expressed their desire for him to
return to the job.

“Everything that happened with
Gregg, first of all, has been han-
dled in an extremely childish man-
ner,” Pulisic told ESPN in March. “I
think we’ve seen what’s been going
on. I think it’s childish, it’s youth
soccer, people complaining about
playing time.”

duties after this summer’s Gold
Cup.

News of Berhalter’s return,
which began to trickle out on
Thursday night during the U.S.’s FR
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Berhalter Returns as U.S. Soccer Coach
The decision comes after the parents of midfielder Gio Reyna tried to block the move in a dispute over playing time

Jordan Agrees to Sell
Majority Stake in Hornets

NBA Suspends
Grizzlies’ Morant
For 25 Games

Ja Morant is suspended for the first 25 games of the 2023-24 season.

fense in the car in May, Silver was
aghast.

“I was shocked when I saw, this
weekend, that video,” Silver told
ESPN at the NBA’s draft lottery
days after the video appeared.

Morant will be available to re-
turn to the Grizzlies, who earned
the second-best record in the West-
ern Conference this season, after
sitting out just over a quarter of
the upcoming season. His broader
future remains uncertain, as a one-
time face of the NBA has found
himself in a bizarre fall from grace.

Morant came to prominence with
soaring slams at Murray State

University and, after being
selected second overall
by the Grizzlies in the
2019 draft, won the
2020 Rookie of the
Year award.

By this time last
year, Morant had
become perhaps the
most admired dunk

artist in the NBA, and
Memphis was fresh off a

promising playoff run.
Even after the first gun video in

March, Morant’s jersey was an-
nounced as the eighth-highest-sell-
ing in the NBA over the second half
of the season.

Nike rolled out an ad campaign
behind Morant’s signature shoe,
featuring several versions of Mo-
rant dutifully punching the clock to
train. This is the image he culti-
vated during the early years of his
career: that of a lovable striver
whose passion for the work of the
game creates magic.

Since his return from the March
suspension, though, Morant

role model. I promise I’m going to
be better.”

The discipline meted out by Sil-
ver was somewhat less severe than
some had expected—and well be-
low some past disciplinary actions
handed down by the league—but
the cost to Morant has been sub-
stantial.

The missed time will cost Mo-
rant about $7.5 million in lost sal-
ary this season. That’s on top of
the potential $39 million payday
he lost when he missed out on All-
NBA honors after his suspension
last season.

National Basketball Players Asso-
ciation executive director Tamika
Tremaglio called the punishment
“excessive and inappropriate” and
“not fair and consistent with past
discipline in our league.” She said,
“We will explore with Ja all options
and next steps.”

Morant’s most prominent adver-
tising partner, Nike, has so far
stuck by the embattled athlete.
“We are pleased that Ja is taking
accountability and prioritizing his
well-being,” read a statement from
the company. “We will continue to
support him on and off the
court.”

The video, which cir-
culated in May, was
just the latest inci-
dent in a tumultu-
ous chapter for Mo-
rant.

Since the start of
last summer, Morant
has been involved in
an altercation at his sis-
ter’s high school volleyball
game; been accused of punch-
ing a teenager during a pickup bas-
ketball game and of intimidating a
mall security guard; and ridden in a
car from which a laser was alleg-
edly trained on the traveling party
of another NBA team.

Most troubling to the NBA have
been the two times he appeared
with what appeared to be guns on
social media. After he danced while
holding a gun at a Denver-area strip
club in March, the league sus-
pended him, and Silver called his
behavior “irresponsible, reckless
and potentially very dangerous.”

When Morant repeated the of-

ContinuedfrompageA1

$7.5
MILLION
In lost salary
this season
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Intel plans to build a $4.6 billion
semiconductor assembly and test
facility in Poland, giving the coun-
try a coveted place in the chip gi-
ant’s growing European production
footprint and boosting Europe’s ef-
forts at becoming more self-suffi-
cient in chip production.
The planned factory will be built

near the southwestern city of Wro-
claw, already a hub for American
business in Poland. It would be the
latest addition to a European chip-
supply line that leaders on the con-
tinent have pushed to bolster.
Europe and the U.S. are trying

to pivot from their recent reliance
on Asian capacity by plying semi-
conductor makers with subsidies
and other economic incentives to
build new factories on both sides
of the Atlantic.
Intel already has a wafer fabri-

cation site in Ireland and another
planned in neighboring Germany.
The three facilities will “increase
resilience and cost efficiency of the
European semiconductor supply
chain,” the company said.
The factory also represents an

economic boost for Poland. The
new facility would create some
2,000 Intel jobs and thousands

PleaseturntopageB10

to throttle Russia’s petroleum ex-
ports. A continued flow of Russian
oil, output upswings in other coun-
tries and China’s wavering postpan-
demic recovery have led to a global
supply glut.
Natural-gas prices have fallen

41% since December after an excep-
tionally warm winter slashed de-
mand for heating.
The slump in oil and gas prices

marks a reversal in fortunes for en-
ergy companies, which were the
only winners among the S&P 500’s
11 sectors last year, posting a 59%
gain. Big drillers led the way then,
too, with shares of Helmerich &
Payne, Nabors Industries, Patter-
son-UTI Energy and Precision
Drilling doubling on average.
Some drillers say the hit to their

share prices is an overreaction.
They note that many of the idled
rigs were focused on gas drilling,
which only accounts for about 20%
of their business, and that many
others were older and less efficient
rigs contracted by small private
companies which aren’t their main
customer base. Of 86 oil rigs nixed
this year through June 2, only 17
were contracted by public produc-
tion companies, according to Ever-
core ISI Research, which analyzed
data from provider Enverus.

PleaseturntopageB10

Oil prices are sliding. Some in-
vestors are betting they haven’t hit
bottom.
Shares of the four largest on-

shore drilling companies have
plunged by 33% on average this
year, while the S&P 500 energy in-
dex is down just 8.3% and the
broader S&P 500 is up 15%. The
steep fall for drilling stocks comes
after a wave of recent rig idlings,
which investors fear could signal a
coming drop in oil demand amid a
slowing economy.
Rigs—which can bore holes a

mile deep and that run more than 3
miles outward—are seen as bell-
wethers because they are deployed
and idled in the early stages of the
industry’s booms and busts. So far
this year, the number of rigs ac-
tively drilling for crude oil and nat-
ural gas in the U.S. is down 11% to
695, according to Baker Hughes, an
oil-field services company.
“Some investors are viewing this

as the early stages of a down cycle,”
said James West, a research analyst
at Evercore ISI, an investment-
banking advisory firm.
U.S. crude oil is trading around

$72 a barrel, down from last year’s
highs topping $120 after the Krem-
lin’s invasion of Ukraine threatened

BY BOB HENDERSON BY THOMAS GROVE

Intel Plans
$4.6 Billion
Chip Plant
In Poland

Drilling Stocks Fall
As Traders Predict
Slump in Oil Prices

Blown Away
Thinking outside the
box revolutionized
air conditioning B5

Deal Maker
How the Nasdaq
CEO pulled off her
biggest buy yet B3EXCHANGE
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Meta is doing something Mark
Zuckerberg doesn’t like: playing
catch up.
A decade ago, the company

founder and CEO saw the prom-

ise for artificial intelligence and
invested large sums of money
into its advancement. He hired
one of its early visionaries, Yann
LeCun, to lead the charge. Now,

just months after OpenAI’s Chat-
GPT burst into the consumer
marketplace, Meta is falling be-
hind in the very same technology.
Meta is now scrambling to re-

focus its resources to generate
usable AI products and features,
including its own chatbots, after
spending years prioritizing aca-
demic discoveries and sharing
them freely while struggling to
capitalize on their commercial
potential.
That’s a tall order as many of

PleaseturntopageB4

Zuckerberg Takes More
Control of AI Efforts

Amore academic approach put Meta behind

By Karen Hao,
Salvador Rodriguez

and Deepa Seetharaman
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ecent graduates might be great at ac-
counting or coding, but they need a lit-
tle help when it comes to dinner parties
and dress codes.
Many members of the Class of 2023

were freshmen in college in the spring
of 2020, when campuses shuttered due to the
Covid-19 pandemic. They spent the rest of their
college years partially in virtual mode with hy-
brid internships and virtual classes. Students
didn’t learn some of the so-called soft skills they
might have in the past by osmosis on the job,
from mentors and by practicing on campus.
To address deficiencies in everything from el-

evator chitchat to presentation skills, companies,
universities and recruiters are coming up with
ways to train new hires and give them clear ad-
vice. They are eating it up.
Recent graduate Joslynn Odom had her first

hybrid internship after her junior year and

found working in person to be draining thanks
to wearing professional attire and staying ener-
getic consistently. It made her realize that she
needed to sharpen her communication and net-
working skills.
Programming arranged by her college, Miami

University in Ohio, has since helped. Just before
graduation she attended an etiquette dinner
where she learned to follow the lead of more se-
nior leaders over dinner: Eat at their pace, dis-
cuss neutral topics and avoid personal questions.
When buttering bread, it is best to put a slab on
one’s own bread plate before applying it to a
roll, and when cutting food, holding the fork
hump-side up is best, she said.
“Knowing that, I feel more confident,” she said.
William Lopez-Gudiel, 23 years old, interned

last year for Warner Bros. Discovery and found a
presentation on office dynamics especially help-

PleaseturntopageB5

Training New Hires to Be
Grown-Ups

As the Class of 2023
enters the workforce,
employers are seeing a

lack of the skills
needed to navigate the
office. The solution:
classes in how to send
an email, the right way
to buttonhole the boss
and what not to wear.

By Lindsay Ellis

Mark Zuckerberg sees AI as essential to Meta’s long-term growth.
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THE SCORE
THE BUSINESS WEEK IN 6 STOCKS

As the pandemic waned, sales
of Peloton’s bikes crashed, leading
to huge losses and a major reorga-
nization of the company. And yet
the number of people getting exer-
cise through a connected fitness
device—or even just through
classes they stream on their
phones or other devices—has con-
tinued to grow. Just before pan-
demic lockdowns in the U.S., Pelo-
ton reported 712,000 subscribers.
As of its latest quarterly report,
the company had 3.1 million sub-
scribers. Growth has slowed, but
the company also said in its most
recent quarter that it grew its
subscriber base by 5% compared
with a year previous.
Overall, the number of adults in

the U.S. who use some kind of con-
nected fitness service has gone

from 24 million in 2019 to a pro-
jected 44.5 million by the end of
this year, according to eMarketer.
Peloton has for years lost

around 1% of its subscribers a
month, an unusually low rate of
churn, according to data from the
company and surveys by market
analysis firm YipitData. Once peo-
ple pay $1,500 and up for a piece
of at-home fitness tech, they
rarely quit. That said, the com-
pany is more likely to lose users
who only subscribe to its classes
through its app, which the com-
pany is investing in, and rolling
out new hardware-free subscrip-
tions for.

The unkillable video call
Now that people are back to the

office, you’d think they’d be mak-
ing fewer video calls. Obnoxious
buzzer noise: You’d be wrong.
The number of meetings—both

scheduled and spontaneous—made
by the average Microsoft Teams
user has tripled since 2020, says
Colette Stallbaumer, a general
manager in the Microsoft 365 and
Future of Work teams at Micro-
soft.
Rival video-call company Zoom

Video Communications is still
growing as well, though it has
seen its yearly revenue growth
slow to single digits. People are
making more video calls, and host-
ing more meetings on Zoom than
ever, says Graeme Geddes, chief
sales and growth officer at Zoom.
The seemingly never-ending

rise in video calls can be explained
in part by the fact that, while
more people are back in the office,
those offices are spread all over
the world. On top of that, wide-
spread hybrid work means some-
one is nearly always out of the of-

The Pandemic Habits That Won’t Die
From shopping to exercise to work, Americans aren’t going to go back to the way things were before

KEYWORDS | CHRISTOPHER MIMS

UNITEDHEALTH GROUP
Seniors are catching up on
surgeries, according to com-
ments from a major insurer
on Wednesday that shook up
healthcare stocks. United-
Health executives said they

were seeing pent-up demand for elective
procedures such as knee and hip replace-
ments after a pandemic lull. The com-
ments weighed on insurance-provider
stocks while boosting shares in hospitals
and medical-device makers, which benefit
from procedures. UnitedHealth dropped
6.4% Wednesday. Another insurer, Hu-
mana, was the worst performer in the
S&P 500, with its shares falling 11%.


UNH
11%

NASDAQ
Nasdaq shares fell as inves-
tors digested the size and
price tag of its latest deal.
Nasdaq agreed to acquire Ad-
enza, a maker of software
used by banks and brokerages,

in a $10.5 billion cash-and-stock deal. If
completed, it would be the biggest acqui-
sition in Nasdaq’s history. The deal fur-
thers Chief Executive Adena Friedman’s
efforts to transform Nasdaq into a more
tech-centric company with steadier reve-
nue. The seller in the transaction is pri-
vate-equity firm Thoma Bravo, which is
poised to get 14.9% of Nasdaq’s shares
outstanding as part of the deal. Nasdaq
shares tumbled 12% Monday.


NDAQ
12%

ILLUMINA
Illumina’s chief executive has
resigned after a heated proxy
battle. The gene-sequencing
machine maker announced on
June 11 that its board had ac-
cepted the resignation of Fran-

cis deSouza as CEO, effective immediately.
The exit comes after deSouza lost sup-
port from some board members following
his pursuit of a $7 billion purchase of a
cancer-test developer, which was rejected
by antitrust regulators and triggered a
proxy fight with activist investor Carl
Icahn. Charles Dadswell, the company’s
general counsel, is serving as interim CEO.
Illumina shares rose 3.8% Monday.


ILMN
3.8%

CAVA GROUP
Cava soared in its stock-mar-
ket debut Thursday, waking
up a sleepy market for initial
public offerings. Shares of the
Mediterranean-style restau-
rant chain closed at $43.78

Thursday, up 99% from its IPO price of
$22. Cava’s offering bodes well for what
has been a historically quiet period for
new listings. Last year was the slowest
for new offerings in the U.S. in at least
two decades. Other restaurant compa-
nies—including Panera Brands and Fogo
Hospitality—are also aiming to test in-
vestors’ demand for new listings this
year. —Francesca Fontana


CAVA
99%

CARNIVAL
Wall Street sees sunnier
skies ahead for cruise
stocks. Carnival was up-
graded by analysts at Bank
of America and JPMorgan,
citing rising demand for

cruises. The industry has been recov-
ering from issues like canceled busi-
ness and heightened regulations ear-
lier in the pandemic, and cruise lines
are seeing booming occupancy rates
compared to 2022. Carnival shares
soared 12% Monday, Norwegian
Cruise Line gained 7.2% and Royal Ca-
ribbean Group added 2.6%.


CCL
12%

WALT DISNEY
Walt Disney Chief Financial
Officer Christine McCarthy,
who clashed with top execu-
tives over strategy, is stepping
down. McCarthy had pushed
for the company’s Disney En-

tertainment unit, which houses movie
and television operations and streaming
services, to consolidate even more than
they had been earlier this year. She had
pressed for cuts to improve profit mar-
gins and give Disney a leaner structure
more akin to Netflix, The Wall Street
Journal reported. As of June 15, Netflix
shares have gained 147% over the past
year, while Disney shares have fallen
3.1%. The stock lost 1.7% Friday.


DIS
1.7%

SHARE-PRICE
PERFORMANCE, PAST YEAR
Source: FactSet
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A Carnival ship in Miami. The cruise business is booming in 2023.
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102.1%
OCCUPANCY RATE
Average across Royal
Caribbean cruise lines in
the first quarter, indicating
some cabins are housing
more than two passengers

57.4%
OCCUPANCY RATE
Average across Royal
Caribbean cruise lines in
the first quarter of 2022

fice. “In every in-person meeting
I’m in, whether that’s with a cus-
tomer or my team, there is some-
one, almost always, still on Teams,
participating in a hybrid or remote
setting,” says Stallbaumer.
Then there’s the pandemic-era

holdover of work spilling beyond
the bounds of a normal workday.
Microsoft’s data indicate people
are having more calls and meet-
ings outside of normal office
hours, compared with before the
pandemic. Finally, video calls have
become so ingrained that they’re
simply eating other forms of com-
munication. What once could have
been a chat, email or phone call is
now, thanks to the ready accessi-
bility of this technology, as likely
to be a spontaneous video call.

Phones are eating wallets
It can be hard to remember

there was ever a time when you
couldn’t pay for just about every-
thing by waving your phone or
watch over a point-of-sale termi-
nal. But before the pandemic,
Americans weren’t that keen on
paying for things in this way.
What got consumers to adopt

mobile payments was straightfor-
ward, says Jaime Toplin, an ana-
lyst at Insider Intelligence: Sud-
denly, no one wanted to touch
things in public anymore. Accord-
ingly, the biggest year for growth
in the history of paying with mo-
bile devices was 2020.
One thing that has helped en-

courage that growth is that
enough retailers have finally up-
graded their terminals to be com-
patible with the technology, says
Toplin. For most, this was just a
question of how often they up-
graded those systems, since sup-
port for contactless payment is
ubiquitous in newer systems.
Paying by tapping your phone

or watch on a terminal still ac-
counts for only about 8% of the
value of in-store retail and food
purchases. But for those who have
adopted the technology, it repre-
sents 20% of their spending in
those contexts, she adds.

From bupkis to Bopis
People aren’t just ordering cof-

fee and prepared food in advance.
From hardware at Lowe’s to gro-
ceries at Walmart, people are do-
ing more of their shopping than
ever by buying things online, and
picking them up in store—known
in the retail industry as “Bopis.”
Nearly 83% of the top 500 retail
chains by revenue in North Amer-
ica now offer this option, up from
76% in 2022, according to a recent
report from Digital Commerce 360.
At the same time, the propor-

tion of retail chains offering curb-
side pickup declined 22% between
2022 and 2023. As with the shift
in mobile food orders from deliv-
ery to pickup, people are keeping
the convenience they discovered
during the pandemic, but using it
in a slightly different way.
Ultimately, the result is the

same: In a typical day, people can
now pick up consumer goods, gro-
ceries and prepared food with al-
most no human interaction. That
leaves more time to work out
alone at home, connect with col-
leagues over video chat or, you
know, go visit your grandmother
and tell her you love her.
“We are not going back to

2019,” says Stallbaumer, of Micro-
soft. IL
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Pandemic lock-
downs forced billions
of people to reshuffle
their work, shopping
and spending habits
in ways that many
businesses and fore-

casters imagined would be perma-
nent. It turns out they weren’t
quite right.
Online shopping waned and in-

store spending largely returned to
prepandemic levels, and compa-
nies from Amazon to Shopify fell
hard from pandemic-induced
heights. But even as people have
returned to old ways, certain hab-
its have persisted, and begun to
evolve.
The implications of these shifts

are all around us, and represent a
profound change for many parts of
our economy. To put it in terms a
social psychologist might appreci-
ate, habits are hard to acquire, but
also hard to extinguish. The big-
gest barrier to adoption of new
technology is typically our own in-
grained ways of doing things. But
that same stubbornness and iner-
tia means that once we’re forced
to adopt new tools and ways to
get our needs met,
we aren’t about to
abandon them.
Many who study

new technologies say
that, whatever their
industry, the pan-
demic accelerated
adoption of those
technologies by five,
even 10 years, even if
there has been some
retrenchment. Here
are just a few of
those that have
proved durable.

A pickup in pickup
You’d think that,

now that more peo-
ple are back in offices, and out
and about in general, the pan-
demic trend of ordering every-
thing we eat and drink through
our phones would be in decline.
But that’s not the case at all. Peo-
ple are ordering more food
through apps than ever. It used to
be dinner, maybe lunch, but now
they’re adding breakfast, snacks
and coffee, says Dorothy Calba, a
research analyst at Euromonitor
International, a market-research
firm.
How can increasingly strapped

consumers afford this? In part,
people are reducing their order
size, but they’re also skipping de-
livery and picking up items in per-
son.
Starbucks is a good example of

this phenomenon. As of the com-
pany’s most recent quarter, 28% of
total transactions at Starbucks-op-
erated stores in the U.S. happened
through mobile ordering. Throw in
delivery and drive-through orders,
and only 26% of sales at Starbucks
are now happening the old-fash-
ioned way, in which people walk
up to a counter, make eye contact

U.S. proximitymobile
payment transaction value

Note: Includes
point-of-sale

mobile wallet and
contactless payments

Source: Insider
Intelligence

As a share of
total retail and
food services
transactions
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with another human being, and
ask them to make a drink.
At an investor day in September

2022, Starbucks Chief Marketing
Officer Brady Brewer said custom-
ers still value connecting with the
company’s baristas—Starbucks ac-
tually measures this, and has
found it corresponds with cus-
tomer satisfaction—but that they
also value convenience, personal-
ization, and having an “effortless”
experience.

The hybrid workout
People are paying for gym

memberships again. But they’re
also working out at home—or at
least buying equipment and app-
based subscriptions that allow
them to. Fitness has become a
“multichannel” experience, says
Davide Calzoni, a consultant at Eu-
romonitor International.
“Many customers are adopting

a hybrid exercise schedule that
combines gym visits with at-home
workouts,” he adds.

Mobile-device payments boomed
in 2020. They aren’t going away.
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They ate at Plénitude, a restaurant
at LVMH’s Cheval Blanc hotel, where a
six-course meal starts at 495 euros be-
fore wine pairings, along with Musk’s
mother and Arnault’s sons Antoine
and Alexandre, according to a person
familiar with the lunch. Antoine heads
communications, image and environ-

ment for LVMH, while Alexandre is the
No. 2 at LVMH-owned luxury jeweler
Tiffany.
Later at the tech conference, An-

toine Arnault came on stage with
other French business executives to
ask Musk whether the rise of artificial
intelligence would herald the end of

the advertising industry. Arnault also
cited Tesla’s higher market capitaliza-
tion compared with LVMH’s and
asked, “How much longer are you go-
ing to make us look so bad?”
“Valuations are a strange thing,”

Musk responded.
Musk predicted that AI will be

“probably the most disruptive technol-
ogy ever” and reiterated his concern
that developing superhuman AI could
have “a potentially catastrophic out-
come,” referencing suggestions that
such AI could wipe out humanity. He
added that he thought such an out-
come was less likely but needs to be
avoided. Musk has long been inter-
ested in the future of artificial intelli-
gence—both by investing in it and by
sounding the alarm about existential
dangers he says it may pose.
He was one of the founders of Ope-

nAI, the creator of ChatGPT, before he
was pushed out in a power struggle.
Earlier this year, he founded a new
company, called X.AI, that he said
would be a truth-seeking AI model
that will one day understand the uni-
verse. “Let’s say that there is some AI
Armageddon that happened, some sort
of AI apocalypse. I think I would still
want to be alive at this time to see it,”
Musk said Friday. Before adding tenta-
tively: “Hopefully not cause it.”

—Nick Kostov
contributed to this article.

of corporate America applauded
the plan, while conservatives
blasted it as a thinly disguised
quota. “We do not think Nasdaq
should be using its quasi-regula-
tory authority to impose social
policies,” a dozen Republican sena-
tors said in a February 2021 letter
to the Securities and Exchange
Commission, urging the agency to
use its authority to block the rule.

Friedman said the rule was
aimed at fostering transparency
into how companies think about
diversity. A divided SEC approved
the rule in August 2021. Last year,

Nasdaq began requiring companies
to disclose diversity statistics
about their boards under a related
rule, and the diversity targets are
set to take effect in phases starting
later this year. Two right-leaning
groups have filed a court challenge
to block the plan, which may ulti-
mately reach the Supreme Court.

Raised in Baltimore, Friedman
had deep connections to finance.
Her father, David Testa, was a
longtime employee of T. Rowe
Price Group who became the firm’s
chief investment officer before re-
tiring, and Friedman visited the T.

Rowe trading floor as a child.
Friedman’s career at Nasdaq be-

gan almost exactly 30 years ago,
on June 1, 1993, when she started
as an intern. Fresh out of business
school at Vanderbilt University, she
started out writing product plans
for arcane projects in Nasdaq’s
trading division.

She rose through the ranks as
Nasdaq became a listing destina-
tion for hot tech companies in the
dot-com era, branding itself the
“stock market for the next 100
years.” After Robert Greifeld be-
came CEO of Nasdaq in 2003,

Friedman worked closely with him
on a series of deals that expanded
Nasdaq’s footprint in electronic
trading and overseas markets, such
as its $3.7 billion merger with Nor-
dic exchange operator OMX, which
was completed in 2008.

Friedman left Nasdaq in 2011 to
become chief financial officer of
private-equity giant Carlyle Group.
But her former boss soon began
wooing her back. The two met over
dinner at a Manhattan restaurant
one rainy night in early 2014, Grei-
feld recalled in a 2019 memoir. “I
explained to her that I was plan-
ning to be at Nasdaq for a couple
more years, but after that, she
would be a natural choice to re-
place me,” he wrote.

She rejoined Nasdaq later that
year. In January 2017 she became
CEO and began work on what be-
came known as the “strategic
pivot.”

Under Greifeld, Nasdaq pursued
growth by acquiring markets. Its
systems were processing a huge
amount of trading volume, and
Nasdaq derived much of its reve-
nue from collecting transaction
fees. But running stock and options
exchanges had become a tough,
low-margin business due to the
rise of electronic trading and in-
creased competition between mar-
ket operators. Moreover, Nasdaq’s
revenues depended on the ebb and
flow of trading activity. Simply
put, the exchange business wasn’t
that attractive anymore.

Friedman presented her vision
at a board meeting in San Fran-
cisco in August 2017. Her plan:
Nasdaq would evolve into a pro-
vider of technology, data and ana-
lytics to the financial industry. If
successful, the new direction
would bring fatter profit margins
and replace volatile trading reve-
nues with more recurring, sub-
scription-based income.

She axed assets that didn’t hew
to her vision, dumping a money-
losing future exchange and selling
a struggling bond-trading platform
in 2021 for a fraction of the price
that Nasdaq had paid for it eight
years earlier. And she pursued
deals to expand Nasdaq’s presence
in data and technology. Until this
past week, her biggest deal was
Nasdaq’s $2.75 billion acquisition
of Verafin, a software firm that
uses artificial intelligence to help
banks detect money laundering
and fraud. The Verafin deal closed
in early 2021.

Acquiring Adenza is meant to
push Nasdaq further in the same
direction. The company provides
technology to banks and broker-
ages to facilitate trading, risk man-
agement and regulatory compli-
ance. If the deal goes through,
Nasdaq projects that its traditional
core business of executing trades
will account for less than one-
quarter of net revenues.

Friedman is determined to
prove that buying Adenza will pay
off in the long run. “We paid an
appropriate price for an excep-
tional business,” she said.

—Corrie Driebusch
contributed to this article

Adena Friedman just agreed to Nasdaq’s largest deal, one that would seal
her reshaping of the exchange; ‘I tend to take a competitive approach to life’

A CEO With a Black Belt
In Deal Making

Adena Friedman
Milestone: When she
became Nasdaq CEO in
2017, she was the first
woman to lead a major U.S.
exchange.

 Start: A Nasdaq intern in
1993.

 Headstart: As a child, she
would visit the T. Rowe
Price trading floor and
doodle on the whiteboards.

Workout: Peloton.

BY ALEXANDER OSIPOVICH

GA
BR
IE
LA
BH
AS
KA
R
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L

S
he’s a second-degree
black belt in taekwondo.
She’s a ferocious pickle-
ball player. And she plays
hard when urging compa-

nies to list at Nasdaq rather than
her nemesis downtown, the New
York Stock Exchange.

“I tend to take a competitive ap-
proach to life,” Adena Friedman,
the 53-year-old chief executive of
Nasdaq, said in an interview this
week.

Friedman now faces perhaps the
biggest challenge of her career.
Nasdaq said on Monday that it had
agreed to buy software maker Ad-
enza for $10.5 billion—the largest
deal in her company’s history. If
completed, it would crystallize
Friedman’s vision of transforming
Nasdaq into a financial-technology
company, moving it far beyond its
roots as a stock exchange.

Nasdaq shares tumbled on news
of the cash-and-stock deal and re-
main 11% below their price prior to
the announcement. The onus is on
Friedman to close the transaction,
integrate Adenza into Nasdaq, and
show that the steep price tag was
worth it.

Even as the Adenza deal was
coming together, Friedman was
pouring her energy into another
critical effort: Nasdaq’s bid to win
the initial public offering of British
chip designer Arm, which is likely
to be the biggest IPO in an other-
wise quiet year for listings.

In February, she flew to Japan
to meet Masayoshi Son, the CEO of
SoftBank Group, Arm’s parent com-
pany, and she later courted Arm
management in a series of Zoom
meetings, people familiar with the
matter said. Her message, the peo-
ple said, was that winning Arm
was very important for Nasdaq.

Nasdaq and the larger NYSE
compete for all major IPOs, and
they often entice companies with
marketing packages that include
advertising time, lavish IPO parties
and other perks. Nasdaq offered
Arm a package valued at $50 mil-
lion, which includes giving the chip
maker access to Nasdaq-hosted
events organized around the World
Economic Forum in Davos, the peo-
ple said.

The gambit worked. Arm plans
to go public on Nasdaq in the com-
ing months, the people said. Its de-
but may help Friedman maintain
her recent winning streak: For four
straight years from 2019 to 2022,
IPOs at Nasdaq raised more capital
than IPOs at the NYSE, Dealogic
data shows, although the two-cen-
tury-old NYSE was long the domi-
nant U.S. stock exchange.

Friedman is the mother of two
sons in their 20s. She is married to
a retired lawyer who teaches pot-
tery. They live in Maryland, and
Friedman commutes to New York
during the week while spending
weekends at home.

Since the pandemic, Friedman
hasn’t spent as much time on tae-
kwondo. But she’s taken up pickle-
ball and she works out on her Pelo-
ton nearly every day, Friedman
said in the interview. (The maker
of her fitness device, Peloton Inter-
active, went public on Nasdaq in
2019.)

Friedman has gotten Nasdaq
embroiled in controversy over hot-
button social issues. In December
2020, Nasdaq proposed a new rule
requiring its listed companies to
meet minimum diversity targets
for their boards or explain in writ-
ing why they weren’t doing so. For
most companies, the targets are to
have one female director and one
director who is a racial minority or
who self-identifies as lesbian, gay,
bisexual, transgender or queer.

Democratic politicians and much

to make the platform a haven of free
speech—a pledge he reiterated Friday.
But the company suffered an adver-
tiser exodus, with many companies
suspending their spending on the plat-
form over fears that their ads would
appear near hate speech, disinforma-
tion or other controversial content.
Musk said Twitter’s approach to

brand safety is to make sure advertis-
ers don’t appear next to controversial
content. “If you’re for example, say,
Disney and you’re advertising a chil-
dren’s movie, then you want to have
all-ages content,” he said.
Earlier in the day, Musk met with

French President Emmanuel Macron,
who is courting Tesla to build a large
battery factory in France.
Musk, currently the world’s richest

person, also had lunch in Paris Friday
with the second-richest: Bernard Ar-
nault, head of the LVMH Moët Hen-
nessy Louis Vuitton luxury empire.
The two men have a combined net
worth of nearly $430 billion, according
to the Bloomberg Billionaires Index.

BY SAM SCHECHNER

Musk Touts Twitter’s
Advertising Business

Elon Musk has slashed Twitter’s staff in an effort to cut losses.

PARIS—Elon Musk said Twitter is
winning back nearly all of the adver-
tisers who left since his takeover of
the social-media company last fall,
saying his goal for the platform was to
“make it a positive force for civiliza-
tion.”
Speaking Friday at a tech confer-

ence in the French capital, Musk also
gave a vote of confidence in his new
Twitter CEO, Linda Yaccarino, saying
that “almost all of the advertisers have
said that, they’ve either come back or
they said they will come back.”
Yaccarino, who previously led ad

sales at NBCUniversal, “understands
the concerns that advertisers have and
I think will do a great job in address-
ing those concerns,” said Musk, who
bought Twitter last fall, and leads
electric carmaker Tesla and rocket
company SpaceX.
Since Musk’s $44 billion Twitter

takeover, he has slashed Twitter’s staff
in an effort to cut losses, and pledgedAL
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It also encouraged a diffuse,
bottoms-up approach to research
direction and resource allocation.
Researchers drove their own agen-
das, pursuing independent projects
in different directions rather than
toward a cohesive companywide
strategy, the people said. Meta div-
vied up hardware into small pools
across each project: Some re-
searchers, given more computer
chips than they needed, would tie
them up in unnecessary tasks to
avoid relinquishing them, some of
the people said.

Meanwhile, Meta was slow to
equip its data centers with the
most powerful computer chips
needed for AI development. Even
as the company acquired more of
these chips, it didn’t have a good
system for getting them into the
hands of engineers and research-
ers. At times thousands of pieces
of coveted and expensive hardware
sat around unused, some of the
people said.

Meta is in the process of over-
hauling its data centers, which
could have contributed to the log-
jams. As of May, Meta’s latest su-
percomputer for AI projects has
16,000 such chips, a company blog
post said.

As large language models began
to show increasingly impressive
capabilities in 2020, tension
mounted within Meta’s AI research
division between those who urged
the company to invest seriously in
the industry’s new direction, and
those, including LeCun, who be-
lieved such models are fads that
lack scientific value, people famil-
iar with the matter said. LeCun’s
strong opposition toward large
language models (he believes they
don’t get AI closer to human-level
intelligence), both internally and
publicly, made it difficult for re-
searchers with opposing views to
amass the support and vast re-
sources needed for those kinds of
projects, some of the people said.

Some Meta researchers pressed
forward anyway with fewer re-
sources, using around 1,000 chips
to produce a large language model
in 2022 known as OPT, or Open
Pretrained Transformer, and
around 2,000 chips to produce
Meta’s flagship model called

Meta Plots
Its AI
Comeback
Meta’s top AI employees have de-
parted and amid the company’s
own sets of layoffs in what Zucker-
berg has called a “year of effi-
ciency.” About a third of Meta
workers who co-authored pub-
lished AI research related to large
language models—the complex
systems that power AI systems
like ChatGPT—have left in the last
year, according to a Wall Street
Journal analysis.

Zuckerberg himself and other top
executives have taken more control
of the company’s AI strategy. They
created a new generative AI group
that reports directly to Chief Prod-
uct Officer Chris Cox, one of the
longest-serving and most trusted
executives at Meta. The group is
training generative AI models—
which produce content, such as text,
images or audio—intended to be in-
fused into “every single one of our
products,” Zuckerberg said. He has
touted Meta’s flagship AI language
model, called LLaMA, which—after
its code leaked—spurred the emer-
gence of homegrown tools that
could one day compete with the
products that Google and OpenAI
are trying to sell.

If Meta succeeds in commercial-
izing its AI efforts, it could help
boost its user engagement, create
a better metaverse and make the
company more attractive to the
young users who are now proving
harder for it to attract. If Meta
can’t capitalize on this technology
fast enough, it runs the risk of los-
ing relevance as competitors, in-
cluding a fast-growing crop of
scrappy AI startups, leap ahead.

In a statement, Joelle Pineau,
vice president of AI research at
Meta, said the company is not be-
hind in AI and defended its focus
on research and structure, saying
it will position Meta for success.
Meta’s AI research unit “is one of
the world’s leading destinations
for AI researchers and open sci-
ence, and its research output has
increased significantly over the
last year alone,” said Pineau. “Our
research breakthroughs have pro-
vided a tremendous foundation to
build on as we bring a new class of
generative AI-powered experiences
to our family of apps. We’re proud
of the contributions that Meta’s AI
researchers, past and present, are
making to help shape the future of
advanced state-of-the-art AI.”

Zuckerberg on Friday an-
nounced an AI model called Voice-
box that can read aloud text
prompts in a manner of different
ways or correct audio recordings
with the help of text prompts to
remove background noise, like the
bark of a dog. Meta didn’t say
when the research project will be-
come available to the public.

This article is based on inter-
views with more than a dozen cur-
rent and former Meta employees,
reviews of LinkedIn and social-me-
dia profiles and startup news an-
nouncements.

Zuckerberg and other executives
have called AI a third leg to Meta’s
stool, believing it essential to the
company’s long-term growth and
relevance, alongside global connec-
tivity and virtual and augmented
reality. Lagging behind in AI
threatens to make Meta appear
stodgy and slow, instead of the
nimble, aggressive upstart that
coined the phrase “move fast and
break things” and set the pace of
innovation in Silicon Valley.

In May, the White House didn’t
invite Meta to a summit of AI lead-
ers, billed as a meeting of “compa-
nies at the forefront of AI innova-
tion.”

Meta has taken sharp turns be-
fore at moments when it has ap-
peared behind, such as when it
transitioned Facebook from a
desktop to a mobile-first ads busi-
ness or in 2016, when it launched
its Stories feature on Instagram to
lure people away from Snapchat,

ContinuedfrompageB1

Meta’s headquarters in
Menlo Park, Calif.

Meta’s share price this year

Source: FactSet
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which had introduced a similar
feature a decade ago.

Meta faces other strategic, po-
litical and financial challenges. Its
longtime heavy focus on original
research in Meta’s AI division dis-
incentivized work on generative
AI, the systems like ChatGPT that
produce humanlike text and media.
Executives misstepped in design-
ing the hardware required to run
such AI programs, which it is now
trying to correct. Years of scrutiny
into the company’s handling of
user data and human-rights viola-
tions has made some executives
indecisive and wary of launching

new AI products for consumers.
Meta began investing in AI in

2013. Zuckerberg and then-CTO
Mike Schroepfer personally sought
to recruit one of the leading minds
in AI to lead a new research divi-
sion to advance the technology.
They found their lieutenant in Le-
Cun, a New York University profes-
sor whose breakthrough work in
the field was renowned.

LeCun, rooted in academia and
fundamental research, was instru-
mental in creating a culture that
reflected his priorities: hiring sci-
entists over engineers and empha-
sizing academic outputs, such as
research papers, over product de-
velopment for the company’s end
users. The strategy made Meta’s
fundamental AI research lab highly
attractive to top talent over the
years, but challenged the com-
pany’s ability to commercialize its
advancements, people familiar
with the matter said.

Numerous AI
researchers have
leftMeta in the
past year, many
citing burnout or
lack of confidence
in the company.

EXCHANGE

LLaMA in 2023. The industry stan-
dard, by contrast, is 5,000 to
10,000 chips. Meta initially al-
lowed a limited group of outside
researchers access to LLaMA be-
fore it leaked online, sparking a
burst of innovation that executives
cite as a prime example of Meta’s
goal to share its AI technology.

Meta has since lost numerous
AI researchers who worked on
these and other key generative AI
projects in the last year, many cit-
ing burnout or a lack of confidence

in Meta to keep up with competi-
tors. Six of the 14 authors listed on
the research paper for LLaMA,
have left or announced they will
be departing, according to their
LinkedIn profiles and people famil-
iar with the matter. Eight of the 19
co-authors on the paper for OPT
have left as well.

The departures have accelerated
following OpenAI’s release of Chat-
GPT in November of last year.
Some have been lured by AI
startup fever, which has fueled
staffing changes at Silicon Valley
companies across the board, in-
cluding at Google. As of March,
the number of job listings on
LinkedIn mentioning GPT is up
79% year-over-year, the profes-
sional social network told The
Wall Street Journal.

A Meta spokesman said the
company has continued to recruit
and brought in new AI talent.

After ChatGPT’s debut, Zucker-
berg and Cox joined Chief Technol-
ogy Officer Andrew Bosworth in
overseeing all of the company’s AI-
related efforts. The three execu-
tives are now spending hours a
week on AI, participating in meet-
ings and approving AI projects.

The new generative AI group is
focused exclusively on building us-
able products and tools instead of
on scientific research. It received
over 2,000 internal applications
and has rapidly amassed hundreds
of people from different teams.
Hardware resources have shifted
over from the AI research division
and are being used to train new
generative AI models, people fa-

miliar with the work said.
In March, Zuckerberg said that

“advancing AI and building it into
every one of our products” was
the company’s single largest in-
vestment. Speaking at Meta’s an-
nual shareholder meeting in May,
Zuckerberg said the company also
hopes to extend the technology to
the metaverse as well.

At a town hall meeting with em-
ployees earlier this month, Zucker-
berg announced a number of gen-
erative AI products that the
company is currently working on,
the Meta spokesman said. The ini-
tiatives include AI agents for Mes-
senger and WhatsApp, AI stickers
that users can generate from text
prompts and share in their chats
and a photo generation feature
that will allow Instagram users to
modify their own photos using
text prompts and then share them
in Instagram Stories.

Zuckerberg also shared some in-

ternal-only generative AI tools
geared toward employees, includ-
ing one called Metamate, a pro-
ductivity assistant that pulls infor-
mation from internal sources to
perform tasks at employees’ re-
quest. Metamate was recently
rolled out to a large group of em-
ployees as part of a trial run, the
Meta spokesman said.

“In the last year, we’ve seen
some really incredible break-
throughs—qualitative break-
throughs—on generative AI,” Zuck-
erberg said at the town hall.

Meta still faces broad chal-
lenges. The company’s increasingly
low tolerance for risk following
seven years of intense government
and media scrutiny for its user-
privacy practices has created fric-
tion about how and when to intro-
duce AI products, people familiar
with the matter said.

In the past, Meta has had to
consider its public reputation
when developing and releasing
large language models, which can
be prone to churning out incorrect
answers or offensive remarks.

Several years ago, AI research-
ers were working on a chatbot

code-named Tamagobot, based on
an early version of a large-lan-
guage-model system, according to
people familiar with the matter.
The team was impressed by its
performance, but concluded that it
wasn’t worth launching while the
company was facing intense criti-
cism for allowing misinformation
to flourish on its platform during
the 2016 presidential election, one
of the people said.

The concern around public scru-
tiny was also on display when
Meta released its BlenderBot 3
chatbot in August 2022. Within a
week of launching, BlenderBot 3
was panned for making false state-
ments, offensive remarks and rac-
ist comments. The system also
called Zuckerberg “creepy and ma-
nipulative.”

The Meta spokesman said the
project was still left up for over a
year until the conclusion of the re-
search, and the company main-
tained an open and transparent
approach through its life cycle.
Meta has released and seen
through many other projects that
demonstrate the company’s will-
ingness to take risks, he added.

But the scenario played out
again in November 2022 when the
company released Galactica, a sci-
ence-focused large language
model. The system was shut down
by Meta within three days of its
release after it was hit with a
wave of criticism by scientists due
to its incorrect and biased an-
swers.

Two weeks later, OpenAI re-
leased ChatGPT. FR
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IfMeta can’t
capitalize on AI
technology fast
enough, it runs
the risk of losing
relevance.

Yann LeCun has
led Meta’s
academic
research into AI
for a decade.
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One key takeaway from their re-
search was that most people
looked at window ACs as inter-
changeable. They look online or
visit their nearest store, see what’s
available and buy what’s conve-
nient when the weather turns
warm. It was hard to blame them
for being agnostic. They didn’t
have strong preferences because
they didn’t really have a choice.
There wasn’t much innovation or
investment in ACs, said Kurt Jo-
vais, Midea America’s president.
His company would come to be-
lieve that the window AC had been
undervalued.
“We know there’s a better way,”

he recalled thinking. “We’re going
to make sure we find what that
better way is.”
That was Adam Schultz’s job.

Midea America’s project manager
for residential air conditioning was
responsible for turning concepts
into a product that wasn’t an eye-
sore. The quest for a less noisy,
more efficient unit inspired his
team to design a prototype in the
shape of a U. Instead of squeezing
a noise dampener inside the box to
muffle noise, they essentially split
the box in two and stuck the an-
noying clanks and thunks outside.
That is, the secret to making a

better window air conditioner was

The Ingenuity Behind
This Air Conditioner
Will Blow U Away
WindowAC units were essentially unchanged for
decades, until the breakthrough no one saw coming

SCIENCE OF SUCCESS | BEN COHEN taking advantage of the window.
The clever engineering solution

wasn’t just effective. It was intui-
tive. All you had to do was look at
the U shape and you would see
why this AC sounds like a library.
“The window is a sound bar-

rier,” Schultz said.
That wasn’t the only benefit of

the unorthodox design. The vari-
able-speed inverter compressor
uses less energy, which means you
can keep it cranking without hav-
ing to worry about utility bills. You
can also open your window for un-
conditioned fresh air, rather than
bolting it down to a giant box dur-
ing installation.
Oh, right: installation. Anyone

who has survived the miserable or-
deal of installing a window AC
knows that it can make you a
sweaty mess. Schultz’s team in-
vited consumers to Midea’s R&D
lab in Louisville, Ky., to analyze the
wretched process in detail, video-
taping the sessions and studying
the film like an NFL team scouting
an opponent. Still, installation of
the U-shaped AC is a frequent
complaint, and one positive review
called it “a special kind of hell.”
But people forget their suffering
once they flip the appliance on and
feel a blast of comfort.
That became clear even before

the U-shaped AC was in homes.
Midea’s executives arranged for a
soft launch on the crowdfunding
platform Indiegogo in February
2020, opting against a summer re-
lease to prevent the heat from
clouding their experiment.
“We were expecting maybe a

few people to sign up and give us
feedback,” Teixeira said.
It didn’t work out that way. By

the time the campaign ended in
May 2020, a few people had
turned into the first 3,650 cus-
tomers.
What they hadn’t planned in

February 2020 was that people
were about to spend a lot more
time at home. After the raves from
trusted review sites, the U-shaped
AC was suddenly everywhere on-
line, haunting the Instagram feed
of anyone who searched for it.
There are three models, starting
around $399 on Amazon, Walmart
and Home Depot, which is the typ-
ical price for rival products. The
company declined to provide reve-
nue figures, but Midea’s executives
said the initial demand in 2020
was five times what they predicted
and continued to outpace supply in
2021 and 2022.
They say they have produced

enough to last this summer—and
they project sales to crack 1 mil-
lion units by the end of the year.
Midea is already beginning to

apply the lessons it learned from
the U-shaped AC across its line of
products, starting with the insight
that consumers are open to the to-
tally different and entirely new, as
long as it’s also practical.
“I don’t think people want an

AC with an LCD screen,” Teixeira
said. “They want an AC that works
better as an AC.” PH
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Note: Home totals based on primary occupied housing units. Vacant housing units, seasonal units,
second homes, military houses, and group quarters are excluded; Individual air-conditioning equipment
include ductless heat pumps (mini-splits), window or wall units or portable air-conditioning units.
Source: U.S. Energy Information Administration
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PERCENTAGE OF AIR-CONDITIONED HOMES THAT USE INDIVIDUAL UNITS

There is nothing
cool about window
air conditioners.
They’re clunky,

ugly and tend to be
way too loud. Most
of them are more or

less identical and have been for a
long time: same temperature, same
efficiency, same fear of falling out
the window during installation.
“There was no meaningful per-

formance difference from unit to
unit,” said Liam McCabe, a sea-
soned window-AC product re-
viewer. “Everything was a rectan-
gular heavy box.”
At least until a sleeker, quieter,

U-shaped AC came along that
looked and sounded unlike any
that had ever been made. It also
produced less noise and required
less energy, which solved the big-
gest problems of window air con-
ditioners. These machines work if
you turn them on and never have
to think about them again. This
one worked so well that it had the
opposite effect. It made people
completely obsessed with their air
conditioning.
I’m hesitant to call any home

appliance the result of outside-the-
box thinking. But in the case of
this unlikely hit, it happens to be
true.
“We all thought: There has to be

a better way of doing this,” said
Rodrigo Teixeira, Midea America’s
product marketing director, who
led a team that spent four years
reinventing the window AC.
There has to be a better way of

doing this. It’s a simple idea that
explains the most radical and suc-
cessful innovations—Apple’s origi-
nal iPhone, Tesla’s Model S and,
now, this U-shaped window AC. It
may seem trivial, but it doesn’t
feel that way on steamy days and
sticky nights, when air condition-
ers fulfill the basic promise of
novel technology and improve our
lives.
But the curious design of the

top-selling, top-rated AC was a
breakthrough that nobody saw
coming, least of all product re-
viewers who spend hundreds of
hours sitting in front of windows
testing air conditioners with deci-
bel meters and energy monitors,
searching for barely perceptible
differences among remarkably sim-
ilar products.

EXCHANGE

out for signs that a person is try-
ing to end a conversation, McGraw
added. Someone might begin to
gather their things, or look around
the room, signaling they need to
talk to another person. Often, one
can facilitate a smooth exit by say-
ing, “Well, thanks so much. It’s
been a pleasure.”
Professional-services firms

PricewaterhouseCoopers and Pro-
tiviti have had to tell some young
workers what types of clothes are
appropriate, including for client-
site visits.
Many people are dressing less

formally, said Scott Redfearn, Pro-
tiviti’s executive vice president of
global human resources.
Now Protiviti defines what it

means by business casual—includ-
ing slacks, tailored denim, sport
jackets, dresses, skirts, collared
shirts, blouses, sweaters and pro-
fessional footwear—and explains
why it’s important to maintain a
serious professional image. The
company also relays that when it
is appropriate to wear blue jeans,
darker hues without rips are best,
he said.
The company has tried to be

proactive when it shares broad
guidance about attire, but when a
worker shows up in athleisure or
flip-flops, that is best handled
with a one-on-one conversation.
“Working hybrid brings a lot

more decisions to the individual
employee,” Redfearn said.
During the pandemic, the firm

extended its onboarding process
to a series of small-group virtual
meetings that took place over a
full year.
Protiviti hosts social gatherings

around in-person meetings so that
workers can practice.
Redfearn said he gives a pep

talk to new graduates, urging
them to introduce themselves
around the office, stick their hand
out and smile. Another tip: Have a
prepared question ready to ask if
needed.

—Ray A. Smith contributed
to this article. FR
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They had reasons to be cynical
when they heard about a company
disrupting window ACs, which had
become commoditized in the cen-
tury since the first one was pat-
ented. But when they tried it out,
they found themselves blown
away. Wired and Wirecutter both
picked the U-shaped AC as the
best on the market, and it defied
everything McCabe thought he
knew about window air condition-
ers. His years of reviewing the
same old boring products turned
out to be useful preparation for
recognizing one that was totally
different and entirely new.
“It fried my brain a bit,” he told

me. “I remember thinking: This is
too good to be true.”
The truth is that it made per-

fect business sense. As one of the
world’s largest appliance manufac-
turers, the Chinese giant Midea
was an industry leader in ACs
when it began pouring resources
into an American subsidiary. It
was only natural to focus on the
kind of window units most popular
in the U.S.
The percentage of U.S. homes

with individual ACs keeps falling
as new houses in hotter regions
are built with central AC systems.
But roughly 20% of homes with AC
still use window units, and $2.2
billion of room air conditioners
were sold last year alone, accord-
ing to the market-research firm
Circana. The nation’s window-AC
capital is New York, where dusting
off the air conditioner is a rite of
summer, like Mister Softee trucks
and the tragicomedy called the
Mets.
Teixeira started thinking about

window ACs on his very first day
at Midea America in 2016, when he
watched a focus group play with
the competition. The consumers in
this particularly chilly room made
it clear they had two priorities:
noise and efficiency.
That wish list was only the be-

ginning of the company’s study of
behavioral habits around window
air conditioners. They conducted
online surveys and visited apart-
ment buildings across the New
York area, where the company had
many questions for potential cus-
tomers. What did they like? What
drove them nuts? When do they
put them in? When do they take
them out? Do they take them out?

training.
They’ll practice scenarios in-

volving conflict within teams, plus
the basics of talking in person—as
simple as how to introduce your-
self to a client or colleague. Key
tips include maintaining eye con-
tact, taking pauses and avoiding
jargon. It is also best to listen
carefully to others, and to adjust
your introduction to highlight
pieces of your background that
will be most interesting to them.
The company has found that

some young professionals are stiff,
talk too fast, or rely too much on
filler words like “um,” as they
present.
Allan Rubio, 21 years old, was a

freshman at Dartmouth College in
the spring of 2020. Online classes
continued all through his sopho-
more year, which Rubio completed
from his family’s home in Bangkok.
Course sessions stretched to 11
p.m. or sometimes 2 a.m. local
time, he said.
Professors were far more flexi-

ble on deadlines during the pan-
demic, amenable to extensions if
students asked, he said. When Ru-
bio had an in-person internship
last summer, he realized his man-
ager, team or client depended on
him meeting deadlines.
Presentation skills are also

something Rubio needs to learn
better, he said. He had presented
virtually in academic classes, and
often kept a few thoughts and

scripted language in a Notes file
on screen—or on a separate de-
vice nearby. Once on a video call,
he said, he blamed an internet de-
lay while he stopped talking mid-
sentence and collected his
thoughts.
Since then Rubio, who gradu-

ated this month, has re-
hearsed extensively before live
presentations. He lays out key
points and slims a longer script
into bullet points before memoriz-
ing key areas.
Though new hires are digital

natives, today’s graduates’ profes-
sional email skills need improve-
ment, said Jialan Wang, an assis-
tant professor of finance at the
University of Illinois at Urbana-
Champaign.
Many won’t acknowledge im-

portant messages but will expect a
response from professors immedi-
ately, even over holidays, she said.
Michigan State University’s

business-school career center has
urged companies to be explicit
about what students should expect
at work, to over-communicate de-
tails about how a first day will
play out, what to wear and what
people typically do for lunch.
The school last year began re-

quiring many business students to
take classes on soft skills in the
workplace, after observing that
students are more awkward and
unsure when they network than
they used to be, said Marla
McGraw, director of career man-
agement.
In one handout, the center in-

structs students to introduce
themselves by their first and last
name. “STOP! Let them tell you
their name,” it reads.
Later it urges the students to

share that they are interested in
hearing about opportunities at the
company and share that they fol-
low the company closely, are fa-
miliar with its products or ser-
vices or know someone who
interned there, among other op-
tions.
Students should keep an eye

survey of about 700 Class of 2023
graduates from the virtual stu-
dent-health company TimelyCare,
53% said they wanted a fully in-
person work environment, while
21% said they wanted to be fully
remote.
Graduates’ disrupted college

experience might mean they
struggle with the basics of read-
ing colleagues’ cues or navigat-
ing a meeting, said Heidi Brooks,
a senior lecturer in organiza-
tional behavior at Yale Univer-
sity’s School of Management. In
class, when students didn’t have
cameras on, that was harder to de-
termine.
New hires will need to learn

“those nuances of, how do you ac-
tually create enough connection,
visibility, ability to maneuver,” she
said.
The missing piece for young

professionals who have graduated
since 2020, in fact, has been no
real proximity to mentorship and
leadership, recruiters say.
“This is so much more impor-

tant today,” said Sandy Torchia,
vice chair of talent and culture at
KPMG, whose full-time hires this
summer and fall will go to the
firm’s training facility in Florida
where they’ll get new presentation

ful. It covered dress codes, navi-
gating interpersonal relationships
and what working in person is
like, he said.
The company said it has offered

similar guidance in the past. Some
of it felt like common sense to Lo-
pez-Gudiel, who graduated in De-
cember from George Mason Uni-
versity and is a self-described
extrovert.
But Lopez-Gudiel ultimately ap-

preciated the information, realiz-
ing that the pandemic may have
limited what soft skills he might
have learned at past work experi-
ences. He will be working at the
company full time as a software
developer.
Many soon-to-be graduates are

itching to get rid of Zoom and
work face-to-face with co-workers
where their interpersonal skills
will be quickly tested. In an April

ContinuedfrompageB1

Workplace
Lessons for
New Grads

New KPMG hires at the company’s training facility in Orlando, Fla.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.07%
CountyBank 5.00%
RehobothBeach, DE 302-226-9800

LeeBank 5.63%
Lee,MA 800-843-4100

CedarRapidsBankandTrust 5.75%
Cedar Rapids, IA 319-862-2728

ElDoradoSavingsBank 5.75%
South LakeTahoe, CA 800-874-9779

FarmersBank 5.99%
Buhl, ID 208-734-1500

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 1.50 l 5.25 5.00
Prime rate* 8.25 8.25 4.75 l 8.25 5.00
Libor, 3-month 5.51 5.54 2.10 l 5.56 5.20
Moneymarket, annual yield 0.54 0.54 0.10 l 0.54 0.25
Five-year CD, annual yield 2.81 2.81 1.29 l 2.84 2.06
30-yearmortgage, fixed† 7.07 7.14 5.26 l 7.41 3.67
15-yearmortgage, fixed† 6.51 6.53 4.62 l 6.65 3.66
Jumbomortgages, $726,200-plus† 7.14 7.20 5.19 l 7.44 3.70
Five-year adjmortgage (ARM)† 6.14 6.05 4.09 l 6.15 2.98
New-car loan, 48-month 7.27 7.33 4.47 l 7.33 3.08
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34588.68 34285.69 34299.12 -108.94 -0.32 34589.77 28725.51 14.8 3.5 9.3
Transportation Avg 14982.97 14764.67 14792.86 -75.93 -0.51 15640.70 11999.40 15.0 10.5 16.9
Utility Average 932.64 921.61 924.92 3.64 0.40 1061.77 838.99 4.2 -4.4 4.9
Total Stock Market 44425.82 43995.02 44015.84 -178.16 -0.40 44194.00 36056.21 19.2 14.3 11.4
Barron's 400 977.69 964.23 965.57 -6.45 -0.66 1023.20 825.73 13.3 4.9 12.5

NasdaqStockMarket

Nasdaq Composite 13864.06 13680.95 13689.57 -93.25 -0.68 13782.82 10213.29 26.8 30.8 11.4
Nasdaq-100 15284.65 15073.45 15083.92 -101.56 -0.67 15185.48 10679.34 33.9 37.9 14.9

S&P

500 Index 4448.47 4407.44 4409.59 -16.25 -0.37 4425.84 3577.03 20.0 14.8 12.2
MidCap 400 2604.04 2571.29 2580.07 -10.45 -0.40 2726.61 2203.53 16.2 6.2 12.3
SmallCap 600 1219.87 1196.98 1204.80 -4.94 -0.41 1315.82 1064.45 10.0 4.1 12.3

Other Indexes

Russell 2000 1906.83 1868.65 1875.47 -13.81 -0.73 2021.35 1655.88 12.6 6.5 8.9
NYSE Composite 15904.20 15786.44 15795.12 -31.24 -0.20 16122.58 13472.18 12.0 4.0 9.1
Value Line 571.65 565.25 566.74 -2.06 -0.36 606.49 491.56 10.2 5.7 7.4
NYSE Arca Biotech 5524.51 5464.67 5468.84 -6.39 -0.12 5644.50 4359.77 25.4 3.6 -0.6
NYSE Arca Pharma 878.68 872.21 873.81 1.60 0.18 892.45 737.84 12.0 0.7 10.8
KBW Bank 82.66 81.35 81.65 -0.58 -0.70 115.55 71.96 -18.8 -19.0 0.3

PHLX§Gold/Silver 125.46 122.73 124.25 1.09 0.89 144.37 91.40 2.3 2.8 2.9

PHLX§Oil Service 77.89 76.65 77.01 -0.37 -0.48 93.94 56.08 16.7 -8.2 28.1

PHLX§Semiconductor 3743.73 3671.27 3673.14 -34.92 -0.94 3739.75 2162.32 42.5 45.1 23.2
Cboe Volatility 14.54 13.48 13.54 -0.96 -6.62 33.63 13.54 -56.5 -37.5 -26.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*3,053,607,728 87,930,902

Adv. volume*1,323,353,893 67,821,688

Decl. volume*1,669,584,503 18,817,243

Issues traded 3,052 320

Advances 1,141 154

Declines 1,806 145

Unchanged 105 21

Newhighs 145 6

New lows 15 10

ClosingArms† 0.81 0.27

Block trades* 6,186 266

Nasdaq NYSEArca

Total volume*8,076,539,028 296,418,312

Adv. volume*3,206,097,136 84,501,646

Decl. volume*4,801,959,236 211,145,540

Issues traded 4,593 1,765

Advances 1,786 512

Declines 2,646 1,229

Unchanged 161 24

Newhighs 217 298

New lows 79 24

ClosingArms† 1.01 0.82

Block trades* 49,628 1,449

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers...

Percentage Losers

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Bitdeer Techs BTDR 11.41 3.85 50.93 14.75 4.60 12.9
NeoVolta NEOV 4.40 1.30 41.94 5.49 1.11 3.8
DuosTechnologiesGroup DUOT 6.00 1.34 28.76 6.00 1.80 44.6
Marker Therapeutics MRKR 3.14 0.66 26.61 6.60 0.67 17.6
Galecto GLTO 2.84 0.59 26.22 2.95 1.04 63.2

nCino NCNO 31.69 6.23 24.47 39.83 19.58 0.4
LixteBiotechnology LIXT 5.91 1.16 24.42 27.00 4.32 -20.1
ICZOOMGroupCl A IZM 4.76 0.93 24.28 5.78 1.61 ...
ChampionsOncology CSBR 6.81 1.30 23.59 9.88 3.75 -10.0
CipherMining CIFR 3.05 0.56 22.49 3.32 0.38 67.6

GreenidgeGeneration GREE 2.89 0.52 21.94 48.90 1.55 -90.6
PatriotNational Bancorp PNBK 8.88 1.58 21.64 14.17 6.53 -33.0
iRobot IRBT 51.00 8.92 21.20 60.25 31.37 20.0
LanzaTechGlobal LNZA 5.30 0.88 19.91 10.80 2.63 -45.8
LumosPharma LUMO 4.38 0.68 18.38 9.56 2.95 -34.4

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Panbela Therapeutics PBLA 2.60 -3.21 -55.25 1680.00 2.27 -99.8
BranchOut Food BOF 4.43 -1.57 -26.17 6.00 4.27 ...
EdtechXHldgs II Cl A EDTX 25.95 -8.04 -23.65 41.64 9.38 155.7
CoherusBioSciences CHRS 4.13 -1.26 -23.38 14.11 3.60 -34.4
Duff PhelpsUtility DPG 10.13 -2.59 -20.36 15.59 9.91 -20.3

Stereotaxis STXS 1.61 -0.41 -20.30 2.75 1.55 -11.5
OriginAgritech SEED 3.96 -0.87 -18.01 12.25 3.96 -48.1
Lyell Immunopharma LYEL 3.19 -0.67 -17.36 8.74 1.77 -41.6
WeTradeGroup WETG 10.89 -2.23 -17.00 9342.50 6.12 -98.0
OrchestraBioMedHoldings OBIO 9.13 -1.78 -16.32 23.39 7.49 -8.5

ChijetMotor CJET 2.84 -0.54 -15.98 13.02 2.69 -71.4
Gracell BiotechADR GRCL 4.91 -0.93 -15.92 6.99 1.40 16.1
Elicio Therapeutics ELTX 11.94 -2.01 -14.41 24.39 4.60 -13.5
TrueCar True 2.27 -0.37 -14.02 3.49 1.30 -19.2
OlemaPharmaceuticals OLMA 7.84 -1.24 -13.66 9.87 2.19 117.2

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 290,182 702.6 0.23 -12.46 42.75 0.20
Nikola NKLA 231,458 512.2 1.19 -15.00 8.97 0.52
Faraday Future FFIE 228,766 197.8 0.45 12.48 7.85 0.15
Oncorus ONCR 183,307 13831.2 0.13 69.85 1.70 0.07
Tesla TSLA 167,087 24.7 260.54 1.81 314.67 101.81
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2127.360 4.250 4.200 4.560 2.840 –0.619 –4.505

U.S. Treasury Long, Bloomberg3269.040 3.980 4.000 4.570 3.060 –4.563–11.445

Aggregate, Bloomberg 1994.100 4.720 4.710 5.210 3.370 0.466 –3.802

Fixed-RateMBS, Bloomberg1980.770 4.650 4.690 5.380 3.300 0.641 –3.624

HighYield 100, ICEBofA 3289.395 7.909 7.993 8.753 6.786 8.728 2.436

MuniMaster, ICEBofA 568.195 3.321 3.347 3.936 2.419 3.636 –0.714

EMBIGlobal, J.P.Morgan 793.746 7.693 7.769 9.159 7.084 5.491 –2.739

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 684.89 –0.37 –0.05 13.1

MSCIACWI ex-USA 309.78 1.43 0.46 10.1

MSCIWorld 2962.34 –4.09 –0.14 13.8

MSCIEmergingMarkets 1030.03 6.44 0.63 7.7

Americas MSCIACAmericas 1671.48 –6.01 –0.36 14.7

Canada S&P/TSXComp 19975.37 –51.98 –0.26 3.0

LatinAmer. MSCIEMLatinAmerica 2473.14 –9.70 –0.39 16.2

Brazil BOVESPA 118758.42 –462.58 –0.39 8.2

Chile S&P IPSA 3243.87 –1.02 –0.03 2.2

Mexico S&P/BMV IPC 54842.51 –501.74 –0.91 13.2

EMEA STOXXEurope600 466.80 2.47 0.53 9.9

Eurozone EuroSTOXX 462.93 2.70 0.59 12.9

Belgium Bel-20 3658.43 –0.11 –0.003 –1.2

Denmark OMXCopenhagen20 2057.71 5.65 0.28 12.1

France CAC40 7388.65 97.74 1.34 14.1

Germany DAX 16357.63 67.51 0.41 17.5

Israel TelAviv 1820.10 … Closed 1.3

Italy FTSEMIB 27861.80 130.02 0.47 17.5

Netherlands AEX 772.72 0.08 0.01 12.1

Norway OsloBorsAll-Share 1420.05 8.67 0.61 4.2

SouthAfrica FTSE/JSEAll-Share 78531.81 … Closed 7.5

Spain IBEX35 9495.00 64.20 0.68 15.4

Sweden OMXStockholm 859.32 1.68 0.20 9.9

Switzerland SwissMarket 11386.26 83.43 0.74 6.1

Turkey BIST 100 5475.48 –20.00 –0.36 –0.6

U.K. FTSE 100 7642.72 14.46 0.19 2.6

U.K. FTSE250 19030.89 –8.52 –0.04 0.9

Asia-Pacific MSCIACAsiaPacific 169.62 0.67 0.39 8.9

Australia S&P/ASX200 7251.20 75.88 1.06 3.0

China Shanghai Composite 3273.33 20.36 0.63 6.0

HongKong HangSeng 20040.37 211.45 1.07 1.3

India S&PBSESensex 63384.58 466.94 0.74 4.2

Japan NIKKEI 225 33706.08 220.59 0.66 29.2

Singapore Straits Times 3260.03 17.18 0.53 0.3

SouthKorea KOSPI 2625.79 17.25 0.66 17.4

Taiwan TAIEX 17288.91 –46.07 –0.27 22.3

Thailand SET 1559.39 1.68 0.11 –6.5

Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex natural gas 16.77%

Wheat 9.16

Nymex ULSD 8.06

Corn 5.96

Soybeans 5.77

Lean hogs 5.66

NIKKEI 225 4.47

S&P 500 Information Tech 4.44

Bloomberg Commodity Index 4.14

Dow Jones Transportation Average 3.86

Nasdaq-100 3.82

Nymex RBOB gasoline 3.37

Hang Seng 3.35

S&P 500 Materials 3.32

Nasdaq Composite 3.25

S&P 500 Consumer Discr 3.15

S&P 500 Industrials 2.95

South African rand 2.90

FTSE MIB 2.58

S&P 500 2.58

DAX 2.56

Comex copper 2.52

CAC-40 2.43

Nymex crude 2.29

S&P 500 Communication Svcs 2.13

Euro STOXX 2.04

IBEX 35 1.99

Australian dollar 1.99

U.K. pound 1.98

S&P 500 Consumer Staples 1.97

Norwegian krone 1.90

Euro area euro 1.81

S&P/ASX 200 1.81

BOVESPA Index 1.49

S&PMidCap 400 1.48

STOXX Europe 600 1.47

S&P 500 Health Care 1.40

Shanghai Composite 1.30

S&P 500 Utilities 1.29

Dow Jones Industrial Average 1.25

S&P BSE Sensex 1.21

S&P 500 Real Estate 1.20

S&P 500 Financials 1.19

Mexican peso 1.14

Canadian dollar 1.10

FTSE 100 1.06

South Korean won 0.89

iShiBoxx$InvGrdCp 0.87

iShJPMUSEmgBd 0.73

iSh 20+ Treasury 0.67

S&P/BMV IPC 0.61

Indian rupee 0.59

Russell 2000 0.52

S&P/TSX Comp 0.42

iShNatlMuniBd 0.40

iShiBoxx$HYCp 0.28

S&P SmallCap 600 0.28

VangdTotalBd 0.25

iSh TIPS Bond 0.20

Swiss franc 0.03

Chinese yuan 0.03

iSh 7-10 Treasury-0.07

iSh 1-3 Treasury-0.09

VangdTotIntlBd-0.10

Comex gold-0.19

Indonesian rupiah-0.54

KOSPI Composite-0.58

S&P 500 Energy-0.71

WSJ Dollar Index-0.76

Comex silver-1.06

Russian ruble-1.37

Japanese yen-1.65
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).

THEWALL STREET JOURNAL

Nasdaq Composite Index
13689.57
t 93.25
or 0.68%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

31.47 23.22

29.76 19.85

0.74 0.98

16057.44, 11/19/21
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12100
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12900

13300
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65-day moving average

Dow Jones Industrial Average
34299.12
t 108.94

or 0.32%

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield

All-time high

22.84 17.03

18.28 15.70

2.11 2.37

36799.65, 01/04/22

32200

32550

32900

33250

33600

33950

34300

Apr. May June

Current divisor
0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP

65-day
moving average

S&P 500 Index
4409.59
t 16.25

or 0.37%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

19.75 20.33

20.12 16.10

1.57 1.76

4796.56, 01/03/22

3950

4025

4100

4175

4250

4325

4400

Apr. May June

65-day moving average

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 984.44 16.86 1.74 1165.45 930.59 -15.53 -6.13
Refinitiv/CC CRB Index 270.91 3.99 1.50 309.08 253.85 -12.35 -2.46
Crude oil,$per barrel 71.78 1.16 1.64 111.76 66.74 -34.48 -10.57
Natural gas,$/MMBtu 2.632 0.099 3.91 9.680 1.991 -62.10 -41.18
Gold,$per troy oz. 1958.40 0.60 0.03 2048.00 1623.30 6.69 7.62

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0040249.2105 41.0
Brazil real .2074 4.8221 –8.8
Canada dollar .7573 1.3205 –2.6
Chile peso .001260 793.58 –6.4
Colombiapeso .000240 4160.00 –14.2
EcuadorUSdollar 1 1 unch
Mexico peso .0585 17.0866 –12.3
Uruguay peso .02631 38.0050 –4.9
Asia-Pacific
Australiadollar .6875 1.4545 –0.9
China yuan .1403 7.1263 3.3
HongKong dollar .1279 7.8203 0.2
India rupee .01220 81.943 –1.0
Indonesia rupiah .0000668 14970 –3.8
Japan yen .007049 141.87 8.2
Kazakhstan tenge .002231 448.16 –3.2
Macau pataca .1240 8.0640 0.2
Malaysia ringgit .2167 4.6145 4.8
NewZealand dollar .6230 1.6051 1.9
Pakistan rupee .00348 287.450 26.8
Philippines peso .0180 55.709 0.1
Singapore dollar .7473 1.3381 –0.2
SouthKoreawon .0007835 1276.26 1.1
Sri Lanka rupee .0032285 309.74 –15.7
Taiwan dollar .03263 30.650 0.03
Thailand baht .02883 34.690 0.2

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004249 23535 –0.4
Europe
CzechRep. koruna .04602 21.730 –3.7
Denmark krone .1469 6.8082 –2.0
Euro area euro 1.0945 .9137 –2.2
Hungary forint .002929 341.42 –8.6
Iceland krona .007325 136.52 –3.6
Norway krone .0947 10.5574 7.6
Poland zloty .2450 4.0817 –6.8
Russia ruble .01192 83.875 13.7
Sweden krona .0939 10.6540 2.1
Switzerland franc 1.1073 .9031 –2.4
Turkey lira .0423 23.6204 26.4
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2823 .7798 –5.7
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.04
Egypt pound .0324 30.9024 24.8
Israel shekel .2811 3.5575 0.9
Kuwait dinar 3.2602 .3067 0.2
Oman sul rial 2.5977 .3850 –0.01
Qatar rial .2748 3.639 –0.8
SaudiArabia riyal .2667 3.7502 –0.2
SouthAfrica rand .0550 18.1869 6.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 96.48 0.25 0.26 –0.08

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.

Available free at WSJMarkets.com

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
June 3.8950 3.8950 3.8785 3.8845 –0.0120 859
Sept 3.8945 3.9295 3.8870 3.8985 –0.0055 87,752
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1961.40 1962.90 1953.50 1958.40 0.60 1,674
July 1961.30 1970.60 1956.70 1962.20 0.40 2,541
Aug 1970.30 1980.40 1965.40 1971.20 0.50 365,029
Oct 1989.20 1999.70 1985.00 1990.70 0.50 11,976
Dec 2009.20 2019.10 2004.50 2010.10 0.60 40,055
Feb'24 2028.70 2037.50 2024.50 2029.70 1.00 5,789
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 1401.80 18.80 3
Sept 1389.50 1426.00 1387.50 1416.20 18.90 12,353
Platinum(NYM)-50 troy oz.; $ per troy oz.
June 995.40 –4.60 100
July 994.80 1002.60 977.90 987.30 –4.60 39,641
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 24.076 0.185 431
Sept 24.170 24.510 24.125 24.339 0.181 73,204
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 70.55 71.89 69.95 71.78 1.16 71,029
Aug 70.81 72.03 70.18 71.93 1.12 345,056
Sept 70.85 72.01 70.23 71.92 1.07 281,280
Oct 70.64 71.85 70.11 71.75 1.03 190,025
Dec 70.24 71.32 69.69 71.23 0.96 210,581
Dec'24 66.94 67.88 66.57 67.82 0.79 120,996
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.4825 2.5562 2.4735 2.5514 .0718 59,792
Aug 2.4536 2.5081 2.4456 2.5048 .0504 58,663
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.6504 2.6834 2.6273 2.6805 .0388 59,857
Aug 2.5467 2.5905 2.5308 2.5885 .0507 84,435
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.552 2.653 2.522 2.632 .099 129,970
Aug 2.627 2.733 2.594 2.721 .112 168,618
Sept 2.621 2.721 2.588 2.715 .109 279,129
Oct 2.734 2.822 2.696 2.818 .099 110,300
Nov 3.138 3.219 3.100 3.217 .086 71,562
Jan'24 3.819 3.880 3.779 3.873 .051 78,846

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
July 623.00 641.00 622.25 640.25 17.00 241,605
Dec 573.50 598.00 572.50 597.50 23.00 461,709
Oats (CBT)-5,000bu.; cents per bu.
July 405.50 409.00 s 401.25 404.50 1.25 1,791
Dec 408.75 413.00 406.50 407.50 –2.25 1,600
Soybeans (CBT)-5,000bu.; cents per bu.
July 1426.00 1468.25 1426.00 1466.50 38.25 152,640
Nov 1290.50 1347.25 1289.50 1342.25 50.00 272,407
SoybeanMeal (CBT)-100 tons; $ per ton.
July 393.70 417.00 392.40 416.40 22.20 84,448
Dec 383.80 403.80 383.20 403.30 19.50 172,522
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 58.43 60.24 58.40 59.69 1.26 78,647
Dec 56.50 58.45 56.47 57.87 1.42 170,928

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.75 18.10 17.64 17.80 .06 1,979
Sept 15.34 15.45 15.30 15.44 .09 5,860
Wheat (CBT)-5,000bu.; cents per bu.
July 659.75 697.00 656.00 688.00 26.50 100,513
Sept 672.00 709.50 669.75 701.50 28.75 143,398
Wheat (KC)-5,000bu.; cents per bu.
July 811.00 852.75 805.25 842.00 29.25 36,633
Sept 807.25 849.00 802.50 839.00 30.25 74,934
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 233.000 236.400 232.700 234.925 .800 30,116
Sept 236.000 239.500 236.000 238.175 .650 10,085
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 177.575 178.900 177.000 178.350 .775 6,095
Aug 171.025 172.300 170.825 171.725 .650 146,483
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 92.100 93.725 92.100 92.850 .925 32,814
Aug 90.300 92.000 89.125 90.675 .375 73,927
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 527.00 531.50 523.00 525.00 … 4,615
Sept 534.00 538.50 531.50 532.00 –3.00 2,102
Milk (CME)-200,000 lbs., cents per lb.
June 14.94 14.96 t 14.92 14.94 .01 7,163
July 15.48 15.58 t 15.31 15.31 –.07 6,868
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,218 3,228 3,171 3,188 –38 16,160
Sept 3,257 3,269 3,212 3,236 –26 157,741
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 187.70 188.30 184.30 184.90 –2.10 12,558
Sept 183.40 184.20 179.85 180.75 –2.20 90,039
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 26.07 26.49 25.96 26.43 .43 149,358
Oct 25.75 26.14 25.63 26.09 .46 388,638
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 41.50 … 983
Nov 41.75 .25 1,546
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 80.53 81.98 80.53 81.46 .82 13,384
Dec 79.60 80.84 79.48 80.10 .50 115,673
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 268.85 268.85 260.65 265.65 –.75 4,759
Sept 263.00 263.50 256.30 262.05 –.35 3,220

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 136-160 137-050 135-280 136-200 –5.0 2,595
Sept 136-300 137-080 135-250 136-190 –9.0 1,464,966
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 127-000 127-310 126-270 127-110 –13.0 1,702
Sept 127-270 128-010 126-260 127-110 –14.0 1,230,176
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 112-165 112-270 112-060 112-130 –13.5 4,145
Sept 113-150 113-165 112-245 113-015 –13.0 4,615,128
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-207 107-245 107-062 107-125 –10.7 3,415
Sept 108-045 108-057 107-182 107-250 –11.0 4,940,505
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-271 102-000 101-250 101-307 –.6 1,851
Sept 102-084 102-090 102-000 102-040 –4.7 3,441,108
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.9200 94.9225 94.9175 94.9200 .0025 320,568

July 94.8900 94.8950 94.8850 94.8900 ... 347,718
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 95-175 96-100 95-080 95-190 –6.5 2,941
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 95.0575 95.0575 95.0550 95.0550 –.0025 1,027,131
June 94.7950 94.7950 94.7800 94.7850 –.0100 1,390,061
Eurodollar (CME)-$1,000,000; pts of 100%
June 94.4975 94.5000 94.4875 94.4900 –.0075 503,448

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7133 .7152 t .7065 .7067 –.0061 56,382
Sept .7231 .7253 t .7147 .7153 –.0075 227,392
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7565 .7589 s .7554 .7588 .0018 50,781
Sept .7575 .7599 s .7564 .7598 .0018 118,918
BritishPound (CME)-£62,500; $ per £
June 1.2785 1.2849 s 1.2771 1.2817 .0034 82,298
Sept 1.2798 1.2863 s 1.2784 1.2847 .0051 199,224
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1218 1.1235 1.1194 1.1195 –.0029 7,231
Sept 1.1320 1.1341 1.1281 1.1296 –.0034 34,571
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .6882 .6900 .6863 .6864 –.0029 21,922
Sept .6898 .6915 .6872 .6895 –.0011 149,558
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05840 .05853 s .05820 .05842 –.00003 70,970
Sept .05740 .05773 s .05718 .05765 .00022 234,301

Euro (CME)-€125,000; $ per €
June 1.0947 1.0971 1.0936 1.0942 –.0009 130,873
Sept 1.0997 1.1023 1.0970 1.0996 –.0007 712,333

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 34395 34699 34370 34582 162 16,772
Sept 34705 34888 34585 34604 –120 88,397
Mini S&P500 (CME)-$50 x index
June 4424.75 4453.25 s 4415.25 4453.35 26.85 659,653
Sept 4469.00 4493.75 s 4451.00 4453.75 –17.50 2,216,666
Mini S&PMidcap400 (CME)-$100 x index
June 2605.59 13.59 2,620
Sept 2612.10 2631.00 2594.90 2604.10 –13.30 38,313
MiniNasdaq 100 (CME)-$20 x index
June 15181.25 15324.00 s 15130.50 15316.61 128.61 84,035
Sept 15368.00 15475.50 s 15258.50 15268.00 –106.00 247,939
Mini Russell 2000 (CME)-$50 x index
June 1888.80 1900.40 1884.10 1909.10 18.50 134,594
Sept 1906.80 1920.30 1884.70 1893.40 –15.60 526,380
Dec 1920.00 1937.30 1905.80 1912.00 –12.90 138
Mini Russell 1000 (CME)-$50 x index
June 2438.57 14.07 2,980
Sept 2453.80 2458.10 s 2437.70 2437.80 –11.60 8,098
U.S. Dollar Index (ICE-US)-$1,000 x index
June 102.11 102.26 102.05 102.26 .15 3,008
Sept 101.75 102.01 101.59 101.84 .12 26,077

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.720 s l 4.648 4.072 3.158
3.375 10 3.768 s l 3.727 3.548 3.303

3.250 Australia 2 4.206 s l 4.193 3.282 3.199 -51.8 -45.8 9.3
4.500 10 4.036 s l 4.012 3.418 4.001 25.9 28.9 80.0

0.000 France 2 3.246 t l 3.286 2.857 0.975 -147.9 -136.4 -213.1
3.000 10 2.974 t l 3.019 2.928 2.258 -80.3 -70.4 -94.3

2.800 Germany 2 3.117 t l 3.129 2.648 1.179 -160.7 -152.2 -192.7
2.300 10 2.475 t l 2.508 2.354 1.716 -130.2 -121.6 -148.5

3.400 Italy 2 3.638 t l 3.695 3.375 1.759 -108.6 -95.5 -134.7
4.350 10 4.030 t l 4.136 4.223 3.761 25.3 41.3 56.0

0.005 Japan 2 -0.065 t l -0.060 -0.057 -0.064 -478.9 -471.0 -317.0
0.500 10 0.404 t l 0.432 0.396 0.270 -337.3 -329.1 -293.1

0.000 Spain 2 3.348 t l 3.376 3.009 1.465 -137.6 -127.4 -164.1
3.150 10 3.381 t l 3.441 3.417 2.903 -39.5 -28.3 -29.8

0.625 U.K. 2 4.938 s l 4.897 3.810 2.115 21.3 24.7 -99.1
4.250 10 4.413 s l 4.380 3.815 2.518 63.6 65.7 -68.3

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ParamountGlobal PARA 4.375 7.09 March 15, ’43 303 –19 330

SocieteGenerale SOCGEN 4.000 5.89 Jan. 12, ’27 190 –18 n.a.

ToyotaMotor Credit TOYOTA 4.450 4.87 May18, ’26 50 –12 61

DukeEnergy DUK 5.300 5.25 Feb. 15, ’40 120 –10 n.a.

GeneralMotors Financial … 5.400 5.69 April 6, ’26 133 –10 150

EDPFinance EDPPL 1.710 5.15 Jan. 24, ’28 115 –9 n.a.

Credit Suisse CS 5.000 5.84 July 9, ’27 185 –8 207

Jefferies Financial JEF 4.150 5.93 Jan. 23, ’30 216 –8 n.a.

…Andspreads thatwidened themost
UBS UBS 4.125 6.08 April 15, ’26 177 31 148

Toronto–DominionBank TD 1.200 5.33 June 3, ’26 95 11 107

BerkshireHathawayEnergy BRKHEC 6.125 5.53 April 1, ’36 175 6 n.a.

MassachusettsMutual Life Insurance MASSMU 3.200 5.41 Dec. 1, ’61 154 4 n.a.

Virginia Electric &Power … 8.875 5.61 Nov. 15, ’38 184 3 n.a.

Pennsylvania Electric … 5.150 5.64 March 30, ’26 128 3 n.a.

Mitsubishi UFJ Financial MUFG 3.751 5.19 July 18, ’39 116 2 n.a.

PNCFinancial Services PNC 2.700 5.72 Oct. 22, ’29 173 2 166

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS … 5.875 15.30 Nov. 15, ’24 88.500 2.00 84.944

TevaPharmaceutical FinanceNetherlands … 4.100 7.15 Oct. 1, ’46 65.635 0.44 64.715

AmericanAirlines AAL 3.750 6.92 March 1, ’25 95.000 0.38 95.125

FordMotor F 7.450 6.43 July 16, ’31 106.350 0.35 105.450

Marks&Spencer MARSPE 7.125 7.64 Dec. 1, ’37 95.500 0.33 n.a.

Navient NAVI 5.625 9.25 Aug. 1, ’33 76.500 0.25 74.839

Telecom Italia TITIM 5.303 7.88 May30, ’24 97.710 0.21 97.777

Occidental Petroleum OXY 6.200 6.28 March 15, ’40 99.122 0.17 98.121

…Andwith thebiggest price decreases
PrimeSecurity ServicesBorrower PRSESE 5.250 6.45 April 15, ’24 99.063 –0.91 99.188

HughesSatellite Systems SATS 6.625 8.79 Aug. 1, ’26 94.200 –0.30 94.000

Occidental Petroleum OXY 6.450 6.11 Sept. 15, ’36 103.088 –0.27 102.320

ZFNorthAmerica Capital ZFFNGR 4.750 5.97 April 29, ’25 97.875 –0.26 97.908

Bath&BodyWorks BBWI 6.750 7.86 July 1, ’36 91.022 –0.26 91.750

CSCHoldings CSCHLD 5.250 12.24 June 1, ’24 93.931 –0.07 93.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates June 16, 2023

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Inflation
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0
Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.70 6.95 3.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.75 3.75 3.75 0.00

Switzerland 2.00 2.00 2.00 0.25
Britain 4.50 4.50 4.50 1.25
Australia 4.10 4.10 4.10 0.85

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.040 6.200 6.812 4.321
60days 6.045 6.206 6.988 4.390
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay4, 2023.Other
prime rates aren’t directly comparable; lending
practices varywidely by location. Complete
MoneyRates table appearsMonday through
Friday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShEdgeMSCIMinUSA USMV 73.90 –0.03 2.5
iShEdgeMSCIUSAQual QUAL 133.50 –0.24 17.1
iShGoldTr IAU 37.06 –0.13 7.1
iShiBoxx$HYCpBd HYG 74.93 –0.25 1.8
iShiBoxx$InvGrCpBd LQD 107.69 –0.18 2.1
iShJPMUSDEmBd EMB 85.79 –0.39 1.4
iShMBS MBB 93.57 –0.31 0.9
iShMSCIACWI ACWI 96.08 –0.29 13.2
iShMSCI EAFE EFA 73.39 –0.22 11.8
iSh MSCI EM EEM 40.88 –0.34 7.9
iShMSCIEAFEValue EFV 49.39 –0.26 7.7
iShNatlMuniBd MUB 106.74 –0.07 1.2
iSh1-5YIGCorpBd IGSB 50.13 –0.14 0.6
iSh1-3YTreaBd SHY 81.21 –0.14 0.0
iShRussMC IWR 72.02 –0.28 6.8
iShRuss1000 IWB 241.43 –0.41 14.7
iShRuss1000Grw IWF 272.28 –0.60 27.1
iShRuss1000Val IWD 156.63 –0.17 3.3
iShRussell2000 IWM 185.94 –0.80 6.6
iShS&P500Grw IVW 69.68 –0.39 19.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 166.38 –0.15 28.8
CnsStapleSelSector XLP 74.67 0.12 0.2
DimenUSCoreEq2 DFAC 26.92 –0.41 10.9
EnSelSectorSPDR XLE 80.86 –0.15 –7.6
FinSelSectorSPDR XLF 33.58 –0.21 –1.8
HealthCareSelSect XLV 132.21 –0.01 –2.7
InvscQQQI QQQ 367.93 –0.63 38.2
InvscS&P500EW RSP 148.83 –0.08 5.4
iShCoreDivGrowth DGRO 51.38 –0.14 2.8
iShCoreMSCIEAFE IEFA 68.48 –0.19 11.1
iShCoreMSCIEM IEMG 50.70 –0.35 8.6
iShCoreMSCITotInt IXUS 63.69 –0.22 10.0
iShCoreS&P500 IVV 441.63 –0.36 14.9
iShCoreS&P MC IJH 257.09 –0.43 6.3
iShCoreS&P SC IJR 98.64 –0.46 4.2
iShCoreS&PTotUS ITOT 96.98 –0.36 14.4
iShCoreTotalUSDBd IUSB 45.49 –0.22 1.2
iShCoreUSAggBd AGG 98.14 –0.31 1.2
iShESGAwareUSA ESGU 96.73 –0.40 14.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, June 16, 2023
iShS&P500Value IVE 160.14 –0.32 10.4
iShSelectDiv DVY 114.25 –0.09 –5.3
iSh7-10YTreaBd IEF 96.87 –0.43 1.1
iShShortTreaBd SHV 110.26 0.01 0.3
iShTIPSBondETF TIP 107.77 –0.26 1.2
iSh20+YTreaBd TLT 102.60 –0.39 3.1
iShUSTreasuryBd GOVT 22.96 –0.26 1.1
JPMEquityPrem JEPI 54.85 0.09 0.7
JPM UltShIncm JPST 50.08 0.02 –0.1
ProShUltPrQQQ TQQQ 40.80 –1.92 135.8
SPDRBbg1-3MTB BIL 91.65 0.01 0.2
SPDR DJIA Tr DIA 342.95 –0.30 3.5
SPDR Gold GLD 181.63 –0.15 7.1
SPDRPtfDevxUS SPDW 33.56 –0.30 13.0
SPDRS&P500Value SPYV 43.14 –0.30 10.9
SPDRPtfS&P500 SPLG 51.88 –0.29 15.3
SPDRS&P500Growth SPYG 60.50 –0.41 19.4
SPDR S&P 500 SPY 439.46 –0.34 14.9
SchwabIntEquity SCHF 36.48 –0.16 13.3
SchwabSrtTRmUSTrsr SCHO 48.14 –0.12 –0.2
SchwabUS BrdMkt SCHB 51.44 –0.37 14.8
SchwabUS Div SCHD 73.34 –0.03 –2.9
SchwabUS LC SCHX 52.13 –0.33 15.5
SchwabUS LC Grw SCHG 74.06 –0.75 33.3
SPDR S&PMdCpTr MDY 470.54 –0.46 6.3
SPDR S&P Div SDY 123.19 0.20 –1.5
TechSelectSector XLK 173.19 –0.82 39.2
UtilitiesSelSector XLU 67.30 0.54 –4.5
VangdInfoTech VGT 439.56 –0.86 37.6
VangdSC Val VBR 164.19 –0.34 3.4
VangdExtMkt VXF 148.13 –0.57 11.5
VangdDivApp VIG 161.25 –0.22 6.2
VangdFTSEAWxUS VEU 55.86 –0.32 11.4
VangdFTSEDevMk VEA 47.19 –0.30 12.4
VangdFTSE EM VWO 41.94 –0.36 7.6
VangdFTSE Europe VGK 63.28 –0.08 14.1
VangdGrowth VUG 279.90 –0.63 31.3
VangdHlthCr VHT 244.53 –0.11 –1.4
VangdHiDiv VYM 107.10 0.05 –1.0
VangdIntermBd BIV 75.33 –0.34 1.4
VangdIntrCorpBd VCIT 78.86 –0.28 1.7
VangdIntermTrea VGIT 58.88 –0.37 0.7
VangdLC VV 201.66 –0.37 15.8
VangdMC VO 217.67 –0.26 6.8
VangdMC Val VOE 137.56 0.10 1.7
VangdMBS VMBS 46.08 –0.19 1.2
VangdRealEst VNQ 83.92 –0.07 1.7
VangdS&P500ETF VOO 405.25 –0.37 15.3
VangdST Bond BSV 75.67 –0.18 0.5
VangdSTCpBd VCSH 75.62 –0.15 0.6
VangdShtTmInfltn VTIP 47.50 –0.15 1.7
VangdShortTrea VGSH 57.82 –0.14 ...
VangdSC VB 197.14 –0.53 7.4
VangdTaxExemptBd VTEB 50.16 –0.08 1.4
VangdTotalBd BND 72.73 –0.22 1.2
VangdTotIntlBd BNDX 48.64 0.10 2.6
VangdTotIntlStk VXUS 57.62 –0.24 11.4
VangdTotalStk VTI 219.26 –0.38 14.7
VangdTotWrldStk VT 97.78 –0.29 13.4
VangdValue VTV 142.38 –0.03 1.4
WisdTrFRTrea USFR 50.44 0.02 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Highs
Ansys ANSS 339.55 -0.7
Abcam ABCM 22.54 17.1
Abercrombie&Fitch ANF 36.60 -0.4
Accenture ACN 327.93 -1.3
Adobe ADBE 518.74 0.9
AetheriumAcqn GMFIU 11.21 5.1
Alkermes ALKS 32.41 0.8
AmbrxBio AMAM 15.46 2.3
Amdocs DOX 97.71 1.0
AmericanWoodmark AMWD 70.85 0.5
AmerisourceBrgn ABC 183.44 0.6
Ametek AME 158.61 -0.5
AmphastarPharm AMPH 55.61 5.4
Amrep AXR 17.21 4.2
ApolloGlbMgmt APO 77.59 -0.4
AppFolio APPF 178.10 -1.4
Apple AAPL 186.99 -0.6
AppliedOptoelec AAOI 4.99 12.0
AresAcqnII AACT.U 10.25 ...
AresMgmt ARES 95.42 -0.9
ArrowElec ARW 140.32 -0.6
ArtemisStrat ARTEU 11.01 ...
Atlanticus ATLC 43.00 -9.7
AultDisruptive ADRT.U 14.00 5.3
AultDisruptive ADRT 15.18 1.1
AvitaMedical RCEL 17.85 1.3
AxsomeTherap AXSM 86.06 0.4
Azitra AZTR 5.18 -1.2
BELLUS Health BLU 14.74 1.2
BWX Tech BWXT 69.76 3.0
ByteAcqnA BYTS 13.36 2.7
BancoBBVA BBAR 5.90 5.7
BancoMacro BMA 24.72 5.0

52-Wk %
Stock Sym Hi/Lo Chg

Bausch+Lomb BLCO 19.97 -0.4
BeaconRoof BECN 80.33 ...
BelFuse B BELFB 59.95 -2.0
BelFuse A BELFA 58.50 3.0
BentleySystems BSY 54.24 -1.4
BilanderAcqnA TWCB 10.80 1.1
BitDigital BTBT 3.54 8.0
BostonSci BSX 54.69 0.6
BowmanConsult BWMN 33.37 7.0
BrightHorizons BFAM 95.53 -0.2
Brink's BCO 73.39 -0.1
byNordicAcqnA BYNO 11.63 0.2
CACI Intl CACI 326.86 0.9
CFAcqnVII A CFFS 11.52 0.1
CGI A GIB 106.32 -0.6
CONX CONX 10.88 1.0
CRH CRH 54.47 0.8
C3.ai AI 48.87 -4.1
CabalettaBio CABA 13.82 1.9
Cantaloupe CTLP 7.56 -0.1
CardinalHealth CAH 91.27 2.3
Carnival CCL 16.40 -2.0
Carnival CUK 14.73 -1.5
CarticaAcqnA CITE 11.60 -0.6
CentralPuerto CEPU 7.40 4.5
Cerence CRNC 35.20 8.7
CetusCapitalAcqnWt CETUW 0.17 26.4
Cintas CTAS 497.70 -0.2
Cohu COHU 40.88 1.6
ColiseumAcqn MITAU 10.92 5.5
ComfortSystems FIX 165.05 -0.7
ConsldWater CWCO 22.94 -1.0
Constellium CSTM 16.96 -0.7
Cool CLCO 14.10 0.4
Crawford A CRD.A 11.00 7.0
CreativeRealities CREX 3.02 7.9

52-Wk %
Stock Sym Hi/Lo Chg

DA32LifeSci DALS 11.22 -0.3
DeckersOutdoor DECK 517.22 0.1
DeltaAir DAL 43.16 -0.2
DexCom DXCM 134.14 -0.7
DiamedicaTherap DMAC 3.67 10.1
DoubleVerify DV 37.49 0.6
DreamFinders DFH 24.73 -0.2
Dropbox DBX 26.15 0.5
DuosTechs DUOT 6.00 28.8
EMCOR EME 178.91 -0.6
ESAB ESAB 66.51 0.7
ESH Acqn ESHAU 10.12 0.2
EagleMaterials EXP 172.98 0.6
EastRscsAcqnA ERES 10.88 2.3
EnelChile ENIC 3.40 4.0
EnergyRecovery ERII 27.49 2.1
EnerTransferPfdD ETpD 24.83 1.2
EnerTransferPfC ETpC 24.98 0.8
EnerSys ENS 107.44 -1.3
Eneti NETI 13.46 4.6
EnPro NPO 128.74 1.3
Ent4.0TechAcqnA ENTF 10.63 ...
EosEnergy EOSE 3.47 3.7
Equifax EFX 234.76 -1.1
Equinix EQIX 792.03 -0.1
EverestConsolA MNTN 10.68 -0.1
ExactSciences EXAS 95.13 ...
ExcelFinAcqn XFINU 10.94 4.0
ExpeditorsIntl EXPD 120.44 -0.4
ExtremeNetworks EXTR 25.13 0.6
FTACEmeraldAcqn EMLDU 10.88 5.1
FairIsaac FICO 815.64 -0.3
Fastenal FAST 57.14 0.6
FederalSignal FSS 62.65 0.1
Ferrari RACE 309.29 0.6
FinStrategiesA FXCO 10.80 0.5

52-Wk %
Stock Sym Hi/Lo Chg

Friday, June 16, 2023

FleetCorTech FLT 246.95 -0.3
Flex FLEX 27.05 -0.3
FomentoEconMex FMX 111.74 0.7
Fortinet FTNT 74.77 -1.1
Fortive FTV 72.84 -0.2
FranklinElec FELE 102.01 -0.5
GATX GATX 128.25 -1.9
GSI Tech GSIT 9.80 -6.9
Gartner IT 363.12 0.1
GeneralElec GE 108.90 0.8
GoGreenInvtsWt GOGN.WS 1.00 11.8
GoHealth GOCO 21.00 0.1
Graco GGG 86.30 0.8
Grainger GWW 748.76 -1.5
GromSocialWt GROMW 8.25 -25.0
GpoFinGalicia GGAL 17.04 5.7
GulfportEnergy GPOR 105.12 2.8
HammerheadEnergyWt HHRSW 1.50 11.0
HennessyCapVI HCVI 10.60 -0.1
HewlettPackard HPE 17.74 0.7
DR Horton DHI 117.96 0.9
HowmetAerospace HWM 46.70 -0.1
Hubbell HUBB 322.89 -0.2
IndusRealty INDT 67.07 ...
IRSA IRS 7.20 5.9
Immunogen IMGN 19.24 -1.4
ImperialPetrolWi IMPPV 7.43 1.1
IngersollRand IR 65.24 -0.3
InstalledBldg IBP 129.11 -0.3
IntegerHoldings ITGR 86.81 0.1
InterDigital IDCC 93.32 0.4
IntuitiveSurgical ISRG 333.14 0.3
iRadimed IRMD 51.00 1.0
IronMountain IRM 57.53 -0.7
Jabil JBL 106.50 0.7
JamesHardie JHX 27.81 -0.7
JobyAviation JOBY 8.04 -6.7
KB Home KBH 51.29 0.8
KBR KBR 65.62 1.1
Kadant KAI 229.90 -0.9
KairousAcqn KACL 11.00 1.8
KinsaleCapital KNSL 360.95 1.6
KnifeRiver KNF 49.19 -3.6
KnightSwanAcqn KNSW.U 10.65 0.9

52-Wk %
Stock Sym Hi/Lo Chg

LG Display LPL 6.59 0.8
LIVCapAcqnII A LIVB 10.59 ...
LandstarSystem LSTR 189.90 ...
Lennar B LEN.B 106.49 1.4
Lennar A LEN 121.95 0.2
LennoxIntl LII 312.62 0.7
LibertyFormOne C FWONK 80.13 -2.3
LibertyFormOne A FWONA 72.09 -1.7
LibertyBraves A BATRA 41.75 -0.1
LibertyBraves C BATRK 40.46 -0.9
LifeMD LFMD 3.44 4.3
EliLilly LLY 456.98 -1.4
Limbach LMB 24.69 4.5
LincolnElectric LECO 197.26 -0.1
M/I Homes MHO 79.87 -0.9
MSA Safety MSA 163.03 0.3
MSC Industrial MSM 98.37 0.2
MamaMancini's MMMB 3.00 14.9
ManhattanAssoc MANH 194.80 -1.0
Marsh&McLen MMC 182.67 0.3
MartinMarietta MLM 431.36 -0.7
MatthewsIntl MATW 42.15 -0.8
McCormick MKC 93.30 0.7
McKesson MCK 407.79 1.5
MetaPlatforms META 287.85 -0.3
Microsoft MSFT 351.47 -1.7
MillerIndustries MLR 37.51 0.3
MobivAcqn MOBV 11.75 0.3
monday.com MNDY 187.00 -2.2
Moody's MCO 351.06 -1.9
MorphoSys MOR 7.88 9.2
MuellerWater MWA 15.95 0.6
NGL Energy NGL 4.25 3.2
NVR NVR 6000.00 0.8
NatureSunshine NATR 13.35 0.3
NautilusBiotech NAUT 4.00 0.3
nLIGHT LASR 15.41 1.9
NorthernStrII A NSTB 10.18 0.2
NorthernStrIII A NSTC 11.55 9.9
NorwegCruise NCLH 19.77 -2.1
NuSTARLogNts NSS 26.40 -0.3
NVIDIA NVDA 437.21 0.1
Oil-Dri ODC 54.97 8.0
Opera OPRA 21.75 0.3

52-Wk %
Stock Sym Hi/Lo Chg

OtisWorldwide OTIS 89.30 0.1
OwensCorning OC 123.32 -0.6
PTC PTC 144.56 -0.3
PaloAltoNtwks PANW 247.70 1.1
ParkerHannifin PH 377.48 -1.3
PenskeAuto PAG 158.44 -1.8
Pentair PNR 61.76 -0.3
Penumbra PEN 344.81 -0.3
PerspectiveTherap CATX 0.71 24.4
PinnacleWest PNW 84.59 -0.4
PioneerPwrSols PPSI 8.50 10.4
PlanetGreen PLAG 1.14 -36.0
PlymouthIndREIT PLYM 23.66 0.3
PonoCapitalThreeUn PTHRU 10.93 5.0
PotlatchDelt PCH 52.10 0.9
Pwr&Digital II A XPDB 10.81 4.1
Primerica PRI 196.66 -0.5
ProcoreTech PCOR 68.68 -2.1
PulteGroup PHM 74.81 -0.4
PureStorage PSTG 38.36 0.4
PyrophyteAcqn PHYT.U 11.19 5.0
QuadroAcqnOneA QDRO 10.49 0.4
QuantaServices PWR 188.61 0.1
RELX RELX 34.07 1.6
RMGAcqnIII RMGCU 11.28 1.2
RMGAcqnIII A RMGC 11.38 ...
RentokilInit RTO 41.27 ...
Rockwell ROK 321.94 -1.1
RoperTech ROP 464.02 -0.5
RoyalCaribbean RCL 96.67 -0.6
SAP SAP 139.25 0.2
S&P Global SPGI 402.92 -1.2
SMART Global SGH 27.32 ...
SPS Commerce SPSC 185.88 1.5
Saia SAIA 330.87 -1.2
SapiensInt SPNS 27.52 1.0
Schrodinger SDGR 47.92 1.6
Servotronics SVT 14.32 9.3
Shopify SHOP 67.36 -2.1
SilvercrestAsset SAMG 21.30 -0.2
Snap-On SNA 275.25 -0.1
Spotify SPOT 160.63 5.1
Squarespace SQSP 34.38 4.4
Stantec STN 64.23 0.1

52-Wk %
Stock Sym Hi/Lo Chg

StarEquity STRR 1.35 9.8
Stevanato STVN 32.50 5.0
SummitMaterials SUM 34.89 -1.7
SustDevtI A SDAC 10.42 1.1
TactileSystems TCMD 24.76 1.9
TatTechnologies TATT 7.72 2.3
Tecnoglass TGLS 49.25 -1.9
10xGenomics TXG 59.56 -1.0
Tennant TNC 82.07 -0.2
Teradata TDC 52.20 1.2
ThunderBridgeIV A THCP 10.99 -1.7
TigoEnergyWt TYGOW 1.17 11.4
TopBuild BLD 246.84 -0.3
TownsquareMedia TSQ 11.34 5.2
TransActTechs TACT 8.72 8.0
TwinRidgeCap TRCA.U 11.02 6.2
TyraBiosciences TYRA 19.74 6.3
UFP Tech UFPT 187.83 2.2
US Xpress USX 6.14 0.3
UrstadtBiddleA UBA 21.10 0.5
VectivBio VECT 16.91 1.0
VeriskAnalytics VRSK 226.48 ...
Vertiv VRT 23.09 -0.3
Vishay VSH 27.98 0.3
VisionSensingA VSAC 11.23 5.4
VistaEnergy VIST 24.11 4.6
VMware VMW 143.91 -0.7
VulcanMatls VMC 210.09 -0.8
Watsco B WSOB 378.66 6.5
Watsco WSO 370.06 -0.2
WestrockCoffeeWt WESTW 3.28 -0.3
Workday WDAY 226.06 -0.9
Workiva WK 106.99 -0.2
XPO XPO 53.61 -1.1
YPF YPF 14.80 8.2

Lows
AdicetBio ACET 4.37 -2.9
AgEagleAerial UAVS 0.26 -7.7
AgileTherap AGRX 3.03 0.3
AhrenAcqnWt AHRNW 0.00 -45.0
AmerGold&Silver USAS 0.34 -3.2
AmeriServFin ASRV 2.67 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

AppHarvestWt APPHW 0.00 -30.2
AppliedUV AUVI 1.02 -43.7
Assure IONM 0.85 -8.1
AuburnNatlBncp AUBN 18.80 -5.9
AultAllPfdD AULTpD 10.01 -6.4
AuroraMobile JG 0.21 -19.1
Azitra AZTR 4.26 -1.2
BeliteBio BLTE 13.23 -7.8
Beneficient BENF 5.05 -3.6
BitBrother BTB 0.55 -14.2
BoneBiologics BBLG 1.53 -4.3
Bonso BNSO 1.61 -6.5
BranchOutFood BOF 4.27 -26.2
BrightScholar BEDU 1.58 -1.8
CAVA CAVA 36.45 -12.9
CanopyGrowth CGC 0.63 -2.7
Castellum CTM 0.50 3.8
ChijetMotor CJET 2.69 -16.0
Clene CLNN 0.82 -18.8
ComtechTel CMTL 8.31 -5.1
Concentrix CNXC 82.14 -0.7
CueHealth HLTH 0.45 -7.7
CuriosityStrmWt CURIW 0.01 53.3
DineBrands DIN 59.09 -1.1
EBET EBET 0.19 -2.2
EcoWavePower WAVE 2.32 3.7
EdibleGarden EDBL 1.38 -4.8
EledonPharm ELDN 1.55 -4.8
EnergyFocus EFOI 0.27 -17.3
FreshVineWine VINE 0.35 -5.1
GenerationIncm GIPR 3.91 -2.5
GoldRoyalty GROY 1.81 -2.2
GreatElmCap GECC 7.51 -1.9
HamiltonBeach HBB 9.21 -4.9
HeartlandMediaWt HMA.WS 0.00 -43.7
Hempacco HPCO 0.44 -1.4
HighPeakEnerWt HPKEW 8.45 -5.3
HycroftMiningWt HYMCW 0.02 0.5
IGM Biosci IGMS 9.60 -4.0
KaryopharmTherap KPTI 1.95 -1.4
Koss KOSS 3.65 -1.3
Mediaco MDIA 0.98 -9.6
Monro MNRO 39.27 -4.1

52-Wk %
Stock Sym Hi/Lo Chg

NeuBaseTherap NBSE 2.41 -0.4
NeuroBoPharm NRBO 0.46 -6.9
NoginWt NOGNW 0.01 -12.1
NutexHealth NUTX 0.40 3.9
OceanPal OP 1.81 -9.6
OconeeFedFinl OFED 13.76 2.5
1stdibs.com DIBS 3.45 0.3
OriginAgritech SEED 3.96 -18.0
PanbelaTherap PBLA 2.27 -55.2
PAVmedWtZ PAVMZ 0.00 99.7
PaxMedica PXMD 1.04 -6.3
PhoenixNewMedia FENG 2.05 -0.5
PlusTherap PSTV 2.71 -5.3
Pwr&Digital II Wt XPDBW 0.04 -43.1
Precipio PRPO 0.40 -6.1
PrecisionBio DTIL 0.61 -2.8
PriveterraAcqn PMGMU 9.44 -0.9
ProSomnus OSA 4.10 1.2
ReShapeLife RSLS 2.10 -4.1
RoyaltyPharma RPRX 31.68 -0.9
SenecaFoods A SENEA 42.24 -0.5
SenecaFoods B SENEB 43.25 -6.4
SenseiBiotherap SNSE 1.25 ...
ShapewaysWt SHPW.WS 0.01 -16.1
SkillsoftWt SKIL.WS 0.06 -4.5
SmartforLife SMFL 1.01 -6.4
SoundFinBancorp SFBC 33.27 -2.9
SplashBeverageWt SBEV.WS 0.08 -1.5
SunlightFinWt SUNL.WS 0.02 -4.5
TraconPharm TCON 0.49 -3.3
Talon1AcqnWt TOACW 0.00 -79.0
TenaxTherap TENX 0.25 -10.3
TopKingWin TCJH 1.94 -10.9
TransCodeTherap RNAZ 2.47 -3.0
Tredegar TG 5.85 -3.2
TrioPetroleum TPET 1.12 -9.4
22ndCentury XXII 0.45 -3.4
UniversePharm UPC 0.44 -37.3
ViewWt VIEWW 0.01 -7.5
ViewRay VRAY 0.47 -3.3
VinceHolding VNCE 3.30 6.0
WeWorkWt WE.WS 0.01 -35.6
WilliamsIndlSvcs WLMS 0.39 -1.3
ZappEV ZAPP 2.05 -11.9

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
GreystoneHousing Impact GHI 9.2 .37 /.36835 Q Jul31 /Jun30
HostHotels &Resorts HST 3.5 .15 /.12 Q Jul17 /Jun30
National Fuel Gas NFG 3.8 .495 /.475 Q Jul14 /Jun30
Target TGT 3.3 1.10 /1.08 Q Sep10 /Aug16
Trinity Capital TRIN 13.7 .48 /.47 Q Jul14 /Jun30
W. P. Carey Inc. WPC 6.1 1.069 /1.067 Q Jul14 /Jun30
WRBerkley WRB 0.7 .11 /.10 Q Jun30 /Jun26

Reduced
CherryHillMtg Invt CHMI 12.4 .15 /.27 Q Jul31 /Jun30
Chimera Investment CIM 13.0 .18 /.23 Q Jul31 /Jun30
ParamountGroup PGRE 3.1 .035 /.0775 Q Jul14 /Jun30

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
Trinseo TSE 0.3 .01 /.14 Q Jul20 /Jul06

Initial
DeltaAir DAL ... .10 Aug07 /Jul17

Stocks
GreystoneHousing Impact GHI 9.2 0.45% Jul31 /Jun30
IZEAWorldwide IZEA 1:4 /Jun16

Foreign
BanColombiaADR CIB 4.0 .69587 Q Jul14 /Jun30
Garmin GRMN 2.8 .73 Q Mar29 /Mar15
Tecnoglass TGLS 0.8 .09 Q Jul31 /Jun30

Special
Trinity Capital TRIN 13.7 .05 Jul14 /Jun30

Sources: FactSet; DowJonesMarketData
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.97 ... 4.7
AB Funds - ADV
LgCpGrAdv 84.56 -0.64 20.9
American Century Inv
Ultra 71.71 -0.47 30.0
American Funds Cl A
AmcpA 35.37 -0.28 17.9
AMutlA 49.48 ... 3.4
BalA 30.39 -0.13 6.9
BondA 11.39 -0.02 2.5
CapIBA 64.57 -0.06 4.9
CapWGrA 57.49 -0.16 13.4
EupacA 55.62 -0.07 14.0
FdInvA 67.20 -0.39 13.4
GwthA 60.19 -0.38 21.6
HI TrA 9.16 ... 5.9
ICAA 47.04 -0.21 15.1
IncoA 22.85 -0.03 3.6
N PerA 55.45 -0.16 17.2
NEcoA 51.01 -0.37 17.3
NwWrldA 74.87 -0.03 12.7

Net YTD
Fund NAV Chg %Ret

SmCpA 62.76 -0.22 11.9
TxExA 12.19 ... 3.2
WshA 53.92 -0.23 7.5
Artisan Funds
IntlVal Inst 44.33 +0.16 14.9
Baird Funds
AggBdInst 9.71 -0.02 NA
CorBdInst 9.99 -0.02 3.6
BlackRock Funds
HiYldBd Inst 6.79 ... 7.4
BlackRock Funds III
iShS&P500IdxK518.72 -1.91 16.1
BlackRock Funds Inst
EqtyDivd 19.30 +0.03 6.4
StratIncOpptyIns 9.20 -0.01 3.4
Bridge Builder Trust
CoreBond 8.91 ... 2.5
CorePlusBond 8.81 ... 3.0
Intl Eq 12.21 ... 13.9
LargeCapGrowth 20.39 ... 19.3
LargeCapValue 15.71 ... 5.5
MunicipalBond 9.79 ... 2.3

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 14.44 -0.01 5.5
Columbia Class I
DivIncom I 29.65 -0.05 3.4
Dimensional Fds
5GlbFxdInc 10.03 ... 2.0
EmgMktVa 29.17 +0.02 10.8
EmMktCorEq 22.37 +0.02 11.3
IntlCoreEq 14.99 -0.04 11.3
IntSmCo 18.90 -0.06 8.7
IntSmVa 20.45 -0.09 8.9
LgCo 30.16 -0.11 16.1
US CoreEq1 33.26 -0.13 12.4
US CoreEq2 30.01 -0.13 11.2
US Small 41.00 -0.26 6.5
US SmCpVal 40.17 -0.33 2.9
US TgdVal 28.39 -0.20 4.3
USLgVa 42.46 -0.06 3.3
Dodge & Cox
Balanced 97.17 -0.17 5.8
GblStock 13.94 -0.04 10.5
Income 12.46 -0.01 3.8

Friday, June 16, 2023

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Intl Stk 47.93 -0.14 11.2
Stock 226.44 -0.71 6.7
DoubleLine Funds
TotRetBdI 8.85 -0.02 3.7
Edgewood Growth Instituti
EdgewoodGrInst 39.86 -0.22 27.3
Fidelity
500IdxInstPrem153.54 -0.56 16.1
Contrafund K6 20.61 -0.11 22.6
ExtMktIdxInstPre 70.35 -0.44 11.9
FidSerToMarket 14.51 -0.06 15.4
GrowthCompanyK6 20.37 -0.14 32.4
InflPrBdIndInsPr 9.21 -0.02 2.2
IntlIdxInstPrem 46.78 -0.05 13.6
LgCpGwId InstPre 26.58 -0.15 27.7
MidCpInxInstPrem 27.87 -0.07 7.5
SAIUSLgCpIndxFd 19.46 -0.07 15.8
SeriesBondFd 8.96 -0.02 3.2
SeriesOverseas 12.67 -0.01 16.7
SerLTTreBdIdx 6.02 -0.02 5.0
SmCpIdxInstPrem 23.30 -0.17 7.4
TMktIdxInstPrem121.83 -0.49 15.3
TotalMarketIndex 15.38 -0.06 15.2
TtlIntIdxInstPr 13.05 -0.01 11.4
USBdIdxInstPrem 10.29 -0.02 3.2
Fidelity Freedom
FF2020 13.74 -0.03 8.0
FF2025 12.73 -0.03 8.8
FF2030 16.02 -0.05 9.5
FF2035 13.94 -0.04 11.2
FF2040 9.98 -0.03 12.8
Freedom2030 K 16.02 -0.04 9.6
Idx2030InsPre 18.35 -0.05 9.5
Idx2035InsPre 20.73 -0.06 10.9

Idx2040InsPre 21.30 -0.06 12.4
Fidelity Invest
Balanc 25.85 -0.10 13.5
BluCh 154.44 -1.03 37.3
Contra 14.73 -0.09 24.1
CpInc 9.31 -0.01 7.2
GroCo 30.13 -0.20 33.9
InvGrBd 9.97 -0.02 4.2
LowP 47.82 -0.18 3.5
Magin 11.10 -0.09 20.1
NASDAQ 173.28 -1.19 31.4
OTC 16.52 -0.13 28.8
Puritn 22.79 -0.10 12.0
SAIUSQtyIdx 17.90 -0.06 16.9
SrsEmrgMkt 17.43 -0.04 11.6
SrsGlobal 13.80 -0.02 11.7
SrsGroCoRetail 18.19 -0.13 32.1
SrsIntlGrw 16.50 -0.08 15.7
SrsIntlVal 11.21 -0.03 11.8
TotalBond 9.45 -0.01 4.4
Fidelity SAI
TotalBd 8.94 -0.01 4.4
U.S.TreBdIdx 8.75 -0.02 2.6
First Eagle Funds
GlbA 63.48 -0.06 9.5
Franklin A1
IncomeA1 2.29 ... 4.9
FrankTemp/Frank Adv
IncomeAdv 2.27 ... 5.0
FrankTemp/Franklin A
Growth A 119.91 -0.53 17.4
RisDv A 88.22 -0.24 7.3
Guggenheim Funds Tru
TotRtnBdFdClInst 23.51 -0.05 4.5

Harbor Funds
CapApInst 85.28 -0.60 35.9
Harding Loevner
IntlEq 26.33 -0.07 12.4
Invesco Funds A
EqIncA 10.03 -0.02 3.0
Invesco Funds Y
DevMktY 40.07 -0.04 14.6
JHF III DispVal
DispValMCI 25.75 -0.03 5.4
John Hancock
BondR6 13.47 -0.02 4.2
JPMorgan I Class
CoreBond 10.22 -0.02 NA
EqInc 22.18 +0.02 NA
LgCpGwth 54.66 -0.37 NA
JPMorgan R Class
CoreBond 10.23 -0.02 NA
CorePlusBd 7.20 -0.02 NA
Lord Abbett I
BdDebentr 6.90 -0.01 3.3
ShtDurInc p 3.82 ... 3.1
Metropolitan West
TotRetBdI 9.11 -0.03 3.7
TRBdPlan 8.54 -0.03 3.7
MFS Funds
IIE 32.53 +0.12 15.6
MFS Funds Class I
GrowthI 162.50 -1.03 22.6
ValueI 48.24 +0.01 1.7
Neuberger Berman Fds
LCVal Inst 42.81 +0.09 -0.5
Northern Funds
StkIdx 47.05 -0.17 16.0

Old Westbury Fds
LrgCpStr 16.42 ... 12.6
Parnassus Fds
ParnEqFd 53.97 -0.08 15.3
PGIM Funds Cl Z
TotalReturnBond 11.84 -0.02 NA
PIMCO Fds Instl
AllAsset 10.86 +0.01 NA
TotRt 8.52 -0.03 NA
PIMCO Funds A
IncomeFd 10.43 -0.01 NA
PIMCO Funds I2
Income 10.43 -0.01 NA
PIMCO Funds Instl
IncomeFd 10.43 -0.01 NA
Price Funds
BlChip 137.61 -1.18 32.9
DivGro 67.39 -0.09 5.6
Growth 80.36 -0.67 30.4
HelSci 90.97 -0.47 1.3
LgCapGow I 58.99 -0.55 28.5
MidCap 98.92 -0.18 11.5
NHoriz 52.95 -0.53 14.3
R2025 15.81 -0.04 8.1
R2030 23.90 -0.06 9.3
R2040 27.23 -0.09 11.5
Schwab Funds
1000 Inv r 94.90 -0.36 NA
S&P Sel 68.02 -0.25 NA
TSM Sel r 75.06 -0.30 NA
TIAA/CREF Funds
BdIdxInst 9.55 -0.02 3.3
EqIdxInst 31.23 -0.13 15.0
IntlEqIdxInst 21.67 -0.05 13.5

VANGUARD ADMIRAL
500Adml 408.25 -1.50 16.1
BalAdml NA ... NA
CAITAdml 11.22 +0.01 2.7
CapOpAdml r167.69 -0.46 14.8
DivAppIdxAdm 43.73 -0.12 7.0
EMAdmr 34.65 -0.17 7.6
EqIncAdml 83.98 -0.55 1.1
ExplrAdml 95.68 -0.61 10.1
ExtndAdml 112.36 -0.70 12.0
GNMAAdml NA ... NA
GrwthAdml 144.06 -0.94 31.7
HlthCareAdml r 90.76 -0.24 5.5
HYCorAdml r 5.23 ... 6.0
InfProAd 23.56 -0.06 2.3
IntlGrAdml 104.21 -0.41 15.3
ITBondAdml NA ... NA
ITIGradeAdml 8.43 -0.02 4.2
LarCapAd 101.83 -0.39 16.5
LTGradeAdml 7.97 -0.01 5.8
MidCpAdml 269.62 -0.53 7.5
MuHYAdml 10.45 ... 4.7
MuIntAdml 13.47 ... 2.9
MuLTAdml 10.73 ... 4.0
MuLtdAdml 10.69 ... 1.9
MuShtAdml 15.60 ... 1.9
PrmcpAdml r153.30 -0.56 17.2
RealEstatAdml118.97 -0.07 3.5
SmCapAdml 94.45 -0.47 8.2
SmGthAdml 79.83 -0.53 13.5
STBondAdml 9.91 -0.02 2.0
STIGradeAdml 10.00 -0.01 2.6
STIPSIxAdm 23.80 -0.05 1.7
TotBdAdml 9.57 -0.03 3.2

TotIntBdIdxAdm 19.45 +0.06 3.9
TotIntlAdmIdx r 30.60 -0.38 11.4
TotStAdml 106.71 -0.43 15.4
TxMCapAdml227.91 -0.88 15.9
TxMIn r 15.03 -0.17 12.9
USGroAdml 131.90 -1.08 30.2
ValAdml 55.52 -0.04 2.4
WdsrllAdml 72.44 -0.87 10.4
WellsIAdml 59.45 -0.52 2.6
WelltnAdml NA ... NA
WndsrAdml 71.72 -0.63 5.9
VANGUARD FDS
DivdGro 36.12 +0.01 2.7
IntlVal 40.68 -0.06 NA
LifeCon 20.32 -0.03 7.3
LifeGro 40.11 -0.10 11.3
LifeMod 29.94 -0.06 9.1
PrmcpCor 30.63 -0.11 12.7
STAR 26.70 -0.09 10.5
TgtRe2020 27.15 -0.05 7.1
TgtRe2025 18.10 -0.03 8.5
TgtRe2030 34.35 -0.08 9.5
TgtRe2035 21.35 -0.05 10.3
TgtRe2040 37.79 -0.09 11.1
TgtRe2045 25.56 -0.06 12.0
TgtRe2050 42.51 -0.12 12.5
TgtRe2060 43.68 -0.12 12.5
TgtRet2055 47.43 -0.13 12.5
TgtRetInc 12.89 -0.02 6.0
WellsI 24.55 -0.21 2.6
Welltn NA ... NA
WndsrII 40.84 -0.47 10.4
VANGUARD INDEX FDS
ExtndIstPl 277.28 -1.72 12.0

IdxIntl 18.30 -0.22 11.4
MdCpGrAdml 87.18 -0.39 13.1
MdCpVlAdml 71.22 +0.03 2.6
SmValAdml 70.54 -0.26 4.4
TotBd2 9.46 -0.02 3.1
TotIntlInstIdx r122.38 -1.52 11.5
TotItlInstPlId r122.40 -1.53 11.5
TotSt 106.68 -0.43 15.3
VANGUARD INSTL FDS
DevMktsIndInst 15.05 -0.17 13.0
DevMktsInxInst 23.52 -0.27 13.0
ExtndInst 112.36 -0.69 12.0
GrwthInst 144.07 -0.94 31.7
InPrSeIn 9.60 -0.02 2.4
InstIdx 369.37 -1.35 16.2
InstPlus 369.37 -1.35 16.2
InstTStPlus 76.71 -0.31 15.5
MidCpInst 59.56 -0.12 7.5
MidCpIstPl 293.75 -0.57 7.5
RealEstaInstl 18.41 -0.01 3.5
SmCapInst 94.44 -0.48 8.2
SmCapIstPl 272.60 -1.37 8.2
STIGradeInst 10.00 -0.01 2.7
STIPSIxins 23.82 -0.05 1.7
TotBdInst 9.57 -0.03 3.2
TotBdInst2 9.46 -0.02 3.2
TotBdInstPl 9.57 -0.03 3.2
TotIntBdIdxInst 29.19 +0.10 3.9
TotStInst 106.73 -0.43 15.4
ValueInst 55.52 -0.04 2.4
WCM Focus Funds
WCMFocIntlGrwIns 22.44 -0.11 14.1
Western Asset
CoreBondI 10.68 -0.02 3.6
CorePlusBdI 9.45 -0.03 4.0

Data provided by

A B C
2.05 92.16 61.30 AECOM ACM 0.8 33 86.67 0.36

-25.80 29.89 18.87 AES AES 3.1 dd 21.34 -0.15
-3.49 74.02 52.48 Aflac AFL 2.4 10 69.43 -0.33
-4.92 145.53 88.55 AGCO AGCO 0.9 10 131.87 -0.05
15.48 16.89 3.77 AMCEnt AMC 0.0 dd 4.70 -0.06

s 38.40 339.55 194.23 Ansys ANSS ... 53 334.37 -2.44
-26.35 50.58 30.15 APA APA 2.9 6 34.38 -0.29
41.15 9.03 4.45 ASETech ASX 4.9 11 8.85 -0.09
32.12 747.13 363.15 ASML ASML 0.7 40 721.88 -16.81
-12.76 21.53 14.46 AT&T T 6.9 dd 16.06 0.03
-3.27 115.69 93.25 AbbottLabs ABT 1.9 32 106.20 1.18
-14.21 168.11 131.10 AbbVie ABBV 4.3 33 138.64 2.75
-11.14 89.85 64.73 AcadiaHealthcare ACHC ... 24 73.15 -0.33

s 19.75 327.93 242.80 Accenture ACN 1.4 29 319.54 -4.23
7.08 87.01 70.94 ActivisionBliz ATVI 0.0 35 81.97 0.52

s 47.14 518.74 274.73 Adobe ADBE ... 47 495.18 4.27
34.83 153.36 75.02 AdvDrainageSys WMS 0.5 18 110.52 -0.19
85.39 132.83 54.57 AdvMicroDevices AMD ...498 120.08 -4.16
-4.96 5.68 3.75 Aegon AEG 4.2 dd 4.79 -0.12
4.94 66.85 37.52 AerCap AER ... 9 61.20 -0.41

-19.06 160.26 112.52 AgilentTechs A 0.7 27 121.13 -0.10
7.56 29.44 15.00 agilon health AGL ... dd 17.36 -1.35

-1.90 61.15 36.69 AgnicoEagleMines AEM 3.1 10 51.00 0.58
-4.90 328.56 218.88 AirProducts APD 2.4 30 293.17 2.41
50.50 144.63 81.91 Airbnb ABNB ... 43 128.68 0.83
8.54 98.81 70.65 AkamaiTech AKAM ... 32 91.50 -0.57
5.22 334.55 171.82 Albemarle ALB 0.7 7 228.17 -2.74
3.04 30.17 19.14 Albertsons ACI 2.2 10 21.37 0.13
18.56 82.08 55.21 Alcon ALC 0.3118 81.27 0.38
-20.75 172.65 110.64 AlexandriaRlEst ARE 4.3 25 115.45 -5.70
4.55 125.84 58.01 Alibaba BABA ... 23 92.10 -0.10
56.61 368.87 172.05 AlignTech ALGN ... 82 330.29 -2.90
12.51 123.46 87.33 Allegion ALLE 1.5 21 118.43 -0.51
33.78 48.72 19.20 AllegroMicro ALGM ... 42 40.16 -0.11
-2.66 64.62 47.19 AlliantEnergy LNT 3.4 21 53.74 -0.01

-18.02 142.15 103.20 Allstate ALL 3.2 dd 111.17 0.63
16.03 37.88 21.59 AllyFinancial ALLY 4.2 7 28.37 -0.31
-15.18 242.97 134.77 AlnylamPharm ALNY ... dd 201.57 -0.77
39.82 129.55 83.45 Alphabet C GOOG ... 28 124.06 -1.73
40.01 129.04 83.34 AlphabetA GOOGL ... 28 123.53 -1.56
-3.59 48.11 40.35 Altria MO 8.5 14 44.07 -0.08
49.39 146.57 81.43 Amazon.com AMZN ...304 125.49 -1.62
13.60 3.24 2.40 Ambev ABEV 3.5 17 3.09 -0.04
-13.10 13.37 9.53 Amcor AMCR 4.7 16 10.35 0.07

s 7.37 97.71 76.79 Amdocs DOX 1.8 22 97.60 0.92
-5.44 97.53 73.28 Ameren AEE 3.0 20 84.08 0.11
20.99 23.07 16.09 AmericaMovil AMX 1.6 18 22.02 -0.20
29.56 17.64 11.65 AmerAirlines AAL 0.0 6 16.48 -0.17
-10.55 105.60 80.30 AEP AEP 3.9 22 84.93 0.05
16.55 182.15 130.65 AmerExpress AXP 1.4 18 172.21 -1.60
-15.22 150.98 111.55 AmericanFin AFG 2.2 12 116.39 1.14
17.45 38.94 28.79 AmHomes4Rent AMH 2.5 40 35.40 0.10
-9.39 64.88 45.66 AIG AIG 2.5 7 57.30 0.68
-8.95 282.47 178.17 AmerTowerREIT AMT 3.2 64 192.89 -1.38
-2.26 162.59 122.77 AmerWaterWorks AWK 1.9 33 148.98 0.89
13.21 32.99 21.49 AmericoldRealty COLD 2.7 dd 32.05 0.34
4.38 357.46 219.99 Ameriprise AMP 1.7 17 325.00 -0.59

s 10.44 183.44 135.14 AmerisourceBrgn ABC 1.1 24 183.01 1.12
s 11.59 158.61 106.17 Ametek AME 0.6 30 155.91 -0.79
-12.56 296.67 211.71 Amgen AMGN 3.7 16 229.66 1.22
7.89 82.86 61.67 Amphenol APH 1.0 27 82.15 0.49
14.83 198.25 133.48 AnalogDevices ADI 1.8 27 188.36 -1.30
24.41 30.27 11.94 AngloGoldAsh AU 1.9 34 24.16 -0.40
-3.05 67.09 44.51 AB InBev BUD 1.0 19 58.21 -0.36
-2.32 27.96 15.11 AnnalyCap NLY 12.6 dd 20.59 -0.30
9.74 338.27 246.79 Aon AON 0.7 26 329.38 -1.68
72.64 94.75 42.15 ApellisPharm APLS ... dd 89.27 -0.33

s 20.83 77.59 45.62 ApolloGlbMgmt APO 2.2 dd 77.08 -0.31
s 64.40 178.10 86.72 AppFolio APPF ... dd 173.24 -2.41
s 42.32 186.99 124.17 Apple AAPL 0.5 31 184.92 -1.09
42.67 142.53 71.12 ApplMaterials AMAT 0.9 18 138.93 -1.18
127.64 40.55 9.14 Applovin APP ... dd 23.97 0.76
6.52 122.50 90.23 Aptargroup ATR 1.3 34 117.15 1.10
8.92 124.88 77.96 Aptiv APTV 0.0 46 101.44 0.16
-1.96 45.72 28.74 Aramark ARMK 1.1 43 40.53 0.31
7.25 32.48 19.25 ArcelorMittal MT 1.3 4 28.12 -0.03

13.35 78.30 41.05 ArchCapital ACGL ... 14 71.16 1.01
-18.71 98.28 69.92 ADM ADM 2.4 9 75.48 0.92

s 37.97 95.42 53.75 AresMgmt ARES 3.3 87 94.43 -0.84
5.57 423.99 333.06 argenx ARGX ... dd 399.94 3.91
30.03 178.36 90.21 AristaNetworks ANET ... 33 157.79 -5.68

s 32.40 140.32 89.38 ArrowElec ARW ... 7 138.45 -0.78
-18.53 263.59 161.40 AspenTech AZPN ... dd 167.33 0.52
5.10 178.75 104.49 Assurant AIZ 2.1 29 131.44 2.69
10.94 76.56 52.65 AstraZeneca AZN 1.9 50 75.22 0.60
38.17 300.29 113.86 Atlassian TEAM ... dd 177.80 -4.39
4.40 121.92 97.71 AtmosEnergy ATO 2.5 20 117.00 -0.49
14.25 235.00 164.39 Autodesk ADSK ... 55 213.50 -7.93
15.08 98.00 65.74 Autoliv ALV 3.0 18 88.13 0.06
-7.34 274.92 196.61 ADP ADP 2.3 28 221.32 0.35
39.01 158.30 94.92 AutoNation AN ... 6 149.16 -2.33
1.12 2750.00 1959.58 AutoZone AZO ... 20 2493.83 -3.54
19.15 220.42 153.07 Avalonbay AVB 3.4 26 192.45 1.92
-10.05 51.71 36.81 Avangrid AGR 4.6 22 38.66 -0.07
-5.41 32.77 17.91 Avantor AVTR ... 22 19.95 0.05
-5.48 204.37 152.88 AveryDennison AVY 1.9 21 171.09 2.02
24.62 251.26 131.83 AvisBudget CAR ... 4 204.29 -2.03
27.44 32.88 20.66 AxaltaCoating AXTA ... 34 32.46 -0.09
21.96 229.95 83.01 AxonEnterprise AXON ...107 202.36 0.27
3.98 51.11 39.88 BCE BCE 6.3 22 45.70 0.29
1.80 71.52 46.92 BHPGroup BHP 8.3 8 63.17 -0.81
2.11 179.85 68.30 BILL BILL ... dd 111.26 -3.21
-7.69 80.41 57.09 BJ'sWholesale BJ ... 16 61.07 -1.06
1.20 41.38 25.36 BP BP 4.2 4 35.35 -0.03

26.87 160.88 73.58 Baidu BIDU ... 25 145.11 -3.60
3.52 33.12 20.41 BakerHughes BKR 2.5 dd 30.57 0.33
14.25 74.35 46.00 Ball BALL 1.4 41 58.43 3.94
23.96 7.93 3.93 BancoBilbaoViz BBVA 5.0 7 7.45 0.06
16.28 3.35 2.12 BancoBradesco BBDO 3.6 9 3.00 ...
2.07 22.97 15.64 BancodeChile BCH 7.6 7 21.25 0.05

18.55 6.43 4.76 BancSanBrasil BSBR 4.1 ... 6.39 -0.01
21.46 20.04 13.37 BcoSantChile BSAC 4.9 10 19.24 0.02
18.31 4.09 2.26 BancoSantander SAN 2.4 6 3.49 -0.01
-3.78 38.01 21.55 BanColombia CIB 4.0 8 27.46 -0.73
-11.87 38.60 26.32 BankofAmerica BAC 3.0 9 29.19 -0.18
-0.43 105.40 81.57 BankofMontreal BMO 3.8 12 90.21 0.49
-1.91 52.26 36.22 BankNYMellon BK 3.3 14 44.65 -0.22
2.41 63.75 45.26 BankNovaScotia BNS 6.2 10 50.16 -0.30
1.67 9.44 5.88 Barclays BCS 4.3 ... 7.93 0.01
-2.74 20.75 13.01 BarrickGold GOLD 3.3272 16.71 0.22
-7.57 49.55 25.75 Bath&BodyWks BBWI 2.1 12 38.95 -0.77

s 26.37 19.97 12.20 Bausch+Lomb BLCO ... dd 19.60 -0.07
-11.01 67.42 37.34 BaxterIntl BAX 2.6 dd 45.36 0.90
1.70 269.06 215.90 BectonDicknsn BDX 1.4 48 258.63 2.47
-8.97 280.62 124.46 BeiGene BGNE ... dd 200.21 -0.83

s 44.18 54.24 30.51 BentleySystems BSY 0.4104 53.29 -0.73
-18.31 76.99 55.50 Berkley WRB 0.7 15 59.28 0.88
9.66 522000 393012 BerkHathwyA BRK.A ... 99 514000 -2391.01
9.52 341.68 259.85 BerkHathwyB BRK.B ... 98 338.31 -1.51
7.10 66.21 44.52 BerryGlobal BERY 1.5 11 64.72 1.36
-0.52 93.32 60.78 BestBuy BBY 4.6 13 79.79 0.81
-26.26 29.46 8.23 Bilibili BILI ... dd 17.47 -0.83
-5.30 99.33 68.00 Bio-Techne TECH 0.4 47 78.49 1.88

-10.45 572.70 344.63 Bio-RadLabA BIO ... dd 376.56 -2.50
7.42 319.76 192.11 Biogen BIIB ... 14 297.48 -0.35
-6.96 117.77 72.22 BioMarinPharm BMRN ...259 96.29 0.45
-25.08 188.99 100.08 BioNTech BNTX 0.0 4 112.55 -0.45
-7.08 68.78 53.15 BlackKnight BKI ... 39 57.38 -0.69
-0.83 785.65 503.12 BlackRock BLK 2.8 22 702.78 -8.41
22.83 110.89 71.72 Blackstone BX 4.3110 91.13 -1.52
5.84 93.19 51.34 Block SQ ... dd 66.51 0.32
8.96 14.04 8.05 BlueOwlCapital OWL 4.8487 11.55 -0.17

15.49 223.91 120.99 Boeing BA 0.0 dd 219.99 0.58
31.05 2786.85 1616.85 Booking BKNG ... 26 2640.99 -30.71
3.91 112.55 79.85 BoozAllen BAH 1.7 54 108.61 1.23
20.75 51.14 31.14 BorgWarner BWA 1.4 12 48.60 0.32
-18.56 94.78 46.18 BostonProps BXP 7.1 11 55.04 -0.19

s 17.40 54.69 35.33 BostonSci BSX ... 93 54.32 0.34
24.70 71.69 46.10 BoydGaming BYD 0.9 11 68.00 -1.08
-8.05 81.44 63.07 BristolMyers BMY 3.4 19 66.16 1.49
-17.91 44.61 31.64 BritishAmTob BTI 8.5 9 32.82 -0.05
55.26 921.78 415.07 Broadcom AVGO 2.1 27 868.11 -15.32
19.88 183.33 131.35 BroadridgeFinl BR 1.8 34 160.80 1.10
16.01 36.50 26.76 BrookfieldAsset BAM 3.8 7 33.26 -0.60
6.61 43.71 28.25 Brookfield BN 0.8 82 33.54 0.09

14.26 43.62 30.03 BrookfieldInfr BIP 4.3 66 35.41 -1.21
19.43 42.97 27.19 BrookfieldRenew BEPC 4.1 8 32.89 -0.17
16.29 68.43 52.82 Brown&Brown BRO 0.7 27 66.25 0.20
1.75 76.60 61.47 Brown-FormanA BF.A 1.2 41 66.91 -0.63
-0.43 78.15 60.90 Brown-FormanB BF.B 1.3 40 65.40 0.20
10.43 84.84 48.42 Bruker BRKR 0.3 36 75.48 0.14
87.13 126.94 48.91 BuildersFirst BLDR ... 8 121.41 -1.60
-3.35 106.99 80.41 Bunge BG 2.7 9 96.43 2.23
-25.26 239.94 106.47 BurlingtonStrs BURL ... 40 151.55 -1.75

s 8.35 326.86 245.32 CACI Intl CACI ... 21 325.69 2.78
1.10 89.58 66.31 CBREGroup CBRE ... 22 77.81 -0.86
25.29 11.40 8.20 CCC Intelligent CCCS ...245 10.90 0.07
-0.24 215.00 147.91 CDW CDW 1.3 22 178.15 -0.05

-16.35 119.60 60.08 CF Industries CF 2.2 5 71.27 1.19
s 21.42 106.32 72.23 CGIA GIB ... 22 104.58 -0.59

3.34 121.23 86.60 CHRobinson CHRW 2.6 15 94.62 -0.74
9.49 212.09 166.54 CMEGroup CME 2.4 23 184.11 1.89
-4.09 71.19 52.41 CMSEnergy CMS 3.2 26 60.74 -0.28
-8.92 45.78 35.90 CNAFin CNA 4.4 12 38.51 0.27
-9.53 17.98 10.60 CNH Indl CNHI 2.7 9 14.53 -0.03

s 33.55 54.47 31.22 CRH CRH 2.4 10 53.14 0.41
7.20 34.71 25.80 CSX CSX 1.3 16 33.21 -0.35

-27.33 107.26 66.34 CVSHealth CVS 3.6 22 67.72 -1.78
46.81 242.65 138.76 CadenceDesign CDNS ... 76 235.84 -1.93
11.32 27.07 15.23 CAE CAE 0.0 41 21.53 0.30
17.40 56.75 31.31 CaesarsEnt CZR ... dd 48.84 -1.38
1.10 147.72 97.74 CamdenProperty CPT 3.5 20 113.11 0.97
40.10 33.00 20.34 Cameco CCJ 0.3105 31.76 0.12
-18.20 57.77 44.69 CampbellSoup CPB 3.2 18 46.42 -0.02
9.15 53.36 39.40 CIBC CM 5.7 11 44.15 0.26
0.06 129.89 103.79 CanNtlRlwy CNI 2.0 20 118.95 0.99
-0.94 62.57 44.45 CanadianNatRscs CNQ 4.9 9 55.01 -0.59
5.27 83.44 65.17 CdnPacKC CP 0.8 26 78.52 0.09

18.41 123.09 83.93 CapitalOne COF 2.2 8 110.07 -1.58

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg s 18.71 91.27 50.40 CardinalHealth CAH 2.2 52 91.25 2.09

1.67 318.71 203.66 Carlisle CSL 1.3 15 239.58 -0.90
5.16 39.38 24.59 Carlyle CG 4.5 15 31.38 -0.23

30.78 106.24 52.10 CarMax KMX ... 26 79.63 -1.22
s 96.03 16.40 6.11 Carnival CCL 0.0 dd 15.80 -0.32
s 97.77 14.73 5.43 Carnival CUK 0.0 dd 14.22 -0.21
13.65 49.17 33.10 CarrierGlobal CARR 1.6 16 46.88 0.34
-2.11 249.90 181.40 CaseysGenStores CASY 0.8 18 219.62 -2.96
-2.00 115.33 31.45 Catalent CTLT ...195 44.11 0.52
2.38 266.04 160.60 Caterpillar CAT 2.0 18 245.27 -2.40
11.50 128.35 86.70 Celanese CE 2.5 8 114.00 -2.80
38.83 150.35 53.17 CelsiusHldg CELH ... dd 144.44 -0.31
77.78 7.35 3.20 Cemex CX ... 18 7.20 -0.10
-14.22 22.18 14.44 CenovusEnergy CVE 1.9 8 16.65 -0.31
-19.94 98.53 61.34 Centene CNC ... 25 65.66 -0.46
-2.70 33.50 25.03 CenterPointEner CNP 2.6 23 29.18 -0.09
1.01 10.38 5.67 CentraisElBras EBR 0.5 44 8.01 -0.25
4.57 79.66 43.74 CeridianHCM CDAY ... dd 67.08 -0.72
-3.63 262.00 181.22 CharlesRiverLabs CRL ... 22 209.99 1.02
0.63 496.37 297.66 CharterComms CHTR ... 11 341.24 -1.61
3.77 135.93 107.54 CheckPoint CHKP ... 20 130.91 0.46
7.10 570.17 430.16 Chemed CHE 0.3 34 546.66 3.31
-0.85 182.35 120.09 CheniereEnergy LNG 1.1 5 148.68 1.50

-17.23 62.08 40.20 CheniereEnerPtrs CQP 6.6 7 47.07 1.25
-12.73 107.31 69.68 ChesapeakeEner CHK 2.7 2 82.36 0.83
-12.39 189.68 132.54 Chevron CVX 3.8 9 157.26 -1.02
6.90 52.88 28.23 ChewyA CHWY ...321 39.64 -0.88

46.52 2139.88 1218.07 Chipotle CMG ... 55 2032.92 -18.74
-11.63 231.37 173.78 Chubb CB 1.8 16 194.94 3.68
11.72 43.71 32.90 ChunghwaTel CHT 2.9 26 40.88 -0.12
19.29 98.33 70.16 Church&Dwight CHD 1.1 58 96.16 0.32
29.02 150.45 86.53 ChurchillDowns CHDN 0.3 19 136.39 -1.31
-13.08 56.38 38.33 Ciena CIEN ... 33 44.31 0.03
-18.87 340.11 240.50 Cigna CI 1.8 12 268.83 -0.66
-1.46 130.66 88.66 CincinnatiFinl CINF 3.0880 100.90 0.50

s 8.80 497.70 346.34 Cintas CTAS 0.9 39 491.36 -1.02
9.30 52.56 38.60 CiscoSystems CSCO 3.0 19 52.07 0.14
6.54 54.56 40.01 Citigroup C 4.2 7 48.19 -0.37

-30.76 44.82 23.37 CitizensFin CFG 6.2 7 27.26 -0.43
37.29 158.72 81.94 CleanHarbors CLH ... 19 156.67 0.65
2.23 22.83 11.82 Cleveland-Cliffs CLF 0.0 18 16.47 -0.31

11.55 178.21 120.61 Clorox CLX 3.0264 156.54 1.58
49.59 80.99 37.37 Cloudflare NET ... dd 67.63 -2.62
-3.05 65.47 54.02 Coca-Cola KO 3.0 27 61.67 0.44
18.13 66.79 41.80 Coca-ColaEuro CCEP 2.8 19 65.35 -0.27
18.34 58.12 40.20 Cognex CGNX 0.5 56 55.75 -0.75
13.80 70.86 51.33 CognizantTech CTSH 1.8 15 65.08 0.34
56.32 58.43 26.29 Coherent COHR ... dd 54.87 3.60
57.08 116.30 31.55 CoinbaseGlbl COIN ... dd 55.59 1.34
-1.28 83.81 67.84 ColgatePalm CL 2.5 41 77.78 0.98
17.82 43.72 28.39 ComcastA CMCSA 2.8 31 41.20 -0.27
4.69 12.04 7.45 SABESP SBS 1.9 14 11.16 0.04

24.63 2.64 1.82 EngGr-Cmg CIG 7.2 7 2.53 -0.10
27.96 4.20 2.80 EngGr-Cmg C CIG.C 4.8 11 3.89 -0.03
-10.49 41.30 31.07 ConagraBrands CAG 3.8 21 34.64 -0.15
55.98 37.51 16.60 Confluent CFLT ... dd 34.69 0.20
-11.08 138.49 78.30 ConocoPhillips COP 1.9 8 104.92 0.77
-2.46 102.21 78.10 ConEd ED 3.5 13 92.97 -0.05
6.16 261.32 208.12 ConstBrandsA STZ 1.4 dd 246.03 -3.16
7.75 97.89 52.64 ConstellationEner CEG 1.2 dd 92.89 -0.57

11.11 395.20 244.22 Cooper COO 0.0 63 367.41 -0.16
43.34 89.79 51.32 Copart CPRT ... 37 87.28 0.17
47.95 29.24 18.75 Core&Main CNM ... 13 28.57 -0.22
-17.90 23.50 14.01 CorebridgeFin CRBG 5.6 3 16.47 -0.24
12.24 37.73 28.98 Corning GLW 3.1 34 35.85 2.01
-2.64 68.43 50.03 Corteva CTVA 1.0 35 57.23 -0.45
11.64 16.78 10.13 Cosan CSAN 2.2 dd 14.58 -0.17
8.88 85.37 55.04 CoStar CSGP ... 92 84.14 0.07

14.71 564.75 443.20 Costco COST 0.8 39 523.65 -5.53
2.60 32.47 22.25 CoterraEnergy CTRA 8.3 5 25.21 0.13

45.33 12.64 6.19 Coty COTY 0.0 66 12.44 -0.01
17.47 21.38 11.55 Coupang CPNG ...150 17.28 0.31
10.05 158.94 113.20 Credicorp BAP 4.5 9 149.29 0.89
1.40 151.32 46.08 Crocs CROX ... 11 109.95 -5.14

47.35 205.73 92.25 CrowdStrike CRWD ... dd 155.14 -4.67
-15.50 184.92 110.22 CrownCastle CCI 5.5 30 114.61 -2.28
8.03 102.68 66.00 CrownHoldings CCK 1.1 17 88.81 2.06

10.88 51.08 36.82 CubeSmart CUBE 4.4 29 44.63 0.15
-16.45 160.60 92.55 Cullen/Frost CFR 3.1 11 111.71 -1.56
-2.67 261.91 184.28 Cummins CMI 2.7 13 235.81 -1.38
5.71 182.55 124.37 Curtiss-Wright CW 0.5 22 176.52 0.52

D E F
-2.90 136.77 100.64 DTEEnergy DTE 3.3 20 114.12 0.21
-8.90 303.82 221.22 Danaher DHR 0.4 26 241.80 -1.71
20.01 168.98 111.38 Darden DRI 2.9 22 166.01 -0.85
4.04 82.69 51.77 DarlingIngred DAR ... 14 65.12 0.61

30.27 120.75 61.34 Datadog DDOG ... dd 95.75 -2.44
30.74 103.00 65.28 DaVita DVA ... 19 97.62 0.34

s 28.45 517.22 238.43 DeckersOutdoor DECK ... 26 512.72 0.70
-4.93 448.40 283.81 Deere DE 1.2 14 407.63 1.11
23.50 50.70 32.90 DellTechC DELL ... 19 49.67 -0.53

s 30.22 43.16 27.20 DeltaAir DAL 0.0 14 42.79 -0.09
24.78 43.24 26.48 DentsplySirona XRAY 1.4 dd 39.73 1.34
12.75 82.02 58.85 DescartesSystems DSGX ... 63 78.53 -0.80
-9.55 13.57 7.25 DeutscheBank DB 3.1 4 10.42 -0.19
-19.04 78.82 44.03 DevonEnergy DVN 9.1 5 49.80 0.20

s 14.89 134.14 67.74 DexCom DXCM ...185 130.10 -0.88
-2.65 194.04 160.09 Diageo DEO 2.1 23 173.46 -0.44
-5.88 168.95 103.71 DiamondbkEner FANG 2.5 5 128.74 2.08
12.31 152.61 71.31 Dick's DKS 3.0 12 135.10 0.03
4.90 139.14 85.76 DigitalRealty DLR 4.6 94 105.18 -0.21

17.88 119.91 87.64 DiscoverFinSvcs DFS 2.4 8 115.32 -1.94
5.11 126.48 84.07 Disney DIS 0.0 40 91.32 -1.62
-2.83 77.24 39.57 DocuSign DOCU ... dd 53.85 -0.43
19.05 88.06 61.55 DolbyLab DLB 1.3 34 83.98 -0.24
-33.27 261.59 151.27 DollarGeneral DG 1.4 15 164.32 0.64
-3.69 175.68 128.85 DollarTree DLTR ... 22 136.22 -2.22

-13.03 86.28 48.48 DominionEner D 5.0 38 53.33 0.46
-4.33 426.44 285.84 Domino's DPZ 1.5 26 331.41 5.95
4.89 66.96 46.00 Donaldson DCI 1.6 21 61.75 0.35

50.06 87.00 41.37 DoorDash DASH ... dd 73.26 1.50
9.10 160.66 114.49 Dover DOV 1.4 20 147.73 0.65
5.50 60.88 42.91 Dow DOW 5.3 13 53.16 -0.32

16.46 61.40 49.80 DrReddy'sLab RDY 0.7 18 60.27 0.86
115.19 26.64 10.69 DraftKings DKNG ... dd 24.51 -0.32

s 16.04 26.15 18.71 Dropbox DBX ... 17 25.97 0.14
-10.50 113.67 83.76 DukeEnergy DUK 4.4 28 92.18 0.49
114.80 168.40 64.73 Duolingo DUOL ... dd 152.79 -4.64
1.14 78.40 49.52 DuPont DD 2.1 6 69.41 -0.30

33.71 52.99 31.54 Dynatrace DT ...139 51.21 -1.14
s 18.65 178.91 95.64 EMCOR EME 0.4 19 175.73 -1.10
-0.80 32.21 20.38 ENI E 4.5 4 28.43 -0.16

-12.44 150.88 92.16 EOGRscs EOG 2.9 7 113.41 1.71
-33.02 462.99 197.99 EPAMSystems EPAM ... 30 219.51 -8.33
17.17 51.97 28.11 EQT EQT 1.5 4 39.64 0.69
-18.92 80.98 33.86 EastWestBncp EWBC 3.6 6 53.43 -1.09
17.95 180.25 137.47 EastGroup EGP 2.9 45 174.64 0.43
1.51 102.18 69.91 EastmanChem EMN 3.8 15 82.67 -0.33

21.86 197.49 122.50 Eaton ETN 1.8 30 191.26 -5.63
8.66 52.23 35.92 eBay EBAY 2.2 37 45.06 -0.56

25.06 183.28 131.04 Ecolab ECL 1.2 45 182.04 0.35
-0.19 14.38 8.59 Ecopetrol EC 19.6 3 10.45 0.02
10.31 74.92 54.45 EdisonIntl EIX 4.2 32 70.18 1.38
23.23 107.92 67.13 EdwardsLife EW ... 38 91.94 0.65
28.91 91.30 46.18 Elastic ESTC ... dd 66.39 -3.07
25.61 244.80 162.01 ElbitSystems ESLT 1.0 32 206.05 -0.37
5.30 135.85 108.53 ElectronicArts EA 0.6 45 128.66 -0.33

-13.60 549.52 428.87 ElevanceHealth ELV 1.3 17 443.21 -8.52
-9.00 99.65 72.41 EmersonElec EMR 2.4 26 87.41 -0.62
-4.14 45.21 35.02 Enbridge ENB 7.0 42 37.48 0.23
-0.93 26.26 18.58 Endeavor EDR ... dd 22.33 -0.25
8.00 13.67 9.15 EnergyTransfer ET 9.6 10 12.82 -0.02

-31.38 339.92 152.15 EnphaseEnergy ENPH ... 53 181.81 1.30
62.39 114.47 61.75 Entegris ENTG 0.44081 106.51 -3.12
-9.32 122.46 94.94 Entergy ETR 4.2 19 102.01 -0.18
9.41 27.36 22.90 EnterpriseProd EPD 7.4 10 26.39 0.07

s 18.22 234.76 145.98 Equifax EFX 0.7 48 229.77 -2.63
s 18.87 792.02 494.89 Equinix EQIX 1.8 88 778.61 -1.00
-15.86 42.53 25.23 Equinor EQNR 2.4 3 30.13 -0.62
-7.91 33.24 21.89 Equitable EQH 3.3 8 26.43 -0.27
6.35 77.36 56.91 EquityLife ELS 2.6 45 68.70 0.64

13.08 80.89 54.60 EquityResdntl EQR 4.0 27 66.72 0.37
-12.76 286.50 169.75 ErieIndemnity ERIE 2.2 36 216.99 -0.72
-13.20 52.42 38.50 EssentialUtil WTRG 2.8 24 41.43 -0.21
11.80 300.33 195.03 EssexProp ESS 3.9 31 236.92 2.12
-17.80 284.45 175.05 EsteeLauder EL 1.3 67 203.95 4.54
-21.02 149.91 69.43 Etsy ETSY ... dd 94.60 -1.37
6.36 395.00 244.57 EverestRe RE 1.9 21 352.35 8.10
-5.75 71.58 54.12 Evergy EVRG 4.1 18 59.31 -0.30

-14.03 94.41 67.79 EversourceEner ES 3.7 17 72.08 1.07
s 88.69 95.13 29.27 ExactSciences EXAS ... dd 93.42 0.03
-4.67 47.23 35.19 Exelon EXC 3.5 18 41.21 0.39
20.86 124.95 82.39 Expedia EXPE 0.0 54 105.87 -1.24

s 14.35 120.44 86.08 ExpeditorsIntl EXPD 1.2 16 118.83 -0.44
-1.29 216.52 139.97 ExtraSpaceSt EXR 4.5 23 145.28 -0.50
-4.69 119.92 80.69 ExxonMobil XOM 3.5 7 105.13 -0.76
5.90 174.38 127.05 F5 FFIV ... 28 151.98 0.47

-14.45 134.38 98.24 FMC FMC 2.2 19 106.77 0.87
4.91 474.13 345.92 FactSet FDS 0.9 37 420.91 -1.41

s 33.64 815.64 373.15 FairIsaac FICO ... 53 799.96 -2.15
s 19.57 57.14 43.73 Fastenal FAST 2.5 29 56.58 0.34
-5.06 115.08 85.27 FederalRealty FRT 4.5 20 95.93 1.02
34.79 248.76 141.92 FedEx FDX 2.2 15 233.46 -2.98
18.98 152.19 99.16 Ferguson FERG 2.0 17 151.07 -0.81

s 43.79 309.29 173.24 Ferrari RACE 0.6 54 308.02 1.91
-7.60 45.51 31.84 FidNatlFin FNF 5.2 14 34.76 -0.17

-19.26 105.16 48.57 FidNatlInfo FIS 3.8 dd 54.78 0.73
-19.11 38.05 22.11 FifthThirdBncp FITB 5.0 8 26.54 -0.22
69.18 1345.43 505.84 FirstCitizBcshA FCNCA 0.2 2 1282.99 -15.65
9.53 55.88 42.91 FirstIndRlty FR 2.4 18 52.86 0.18
26.17 232.00 60.96 FirstSolar FSLR ...489 188.99 -3.89
-6.84 43.31 35.32 FirstEnergy FE 4.0 55 39.07 -0.04
18.69 122.39 87.78 Fiserv FI ... 32 119.96 -0.39
7.67 220.19 109.49 FiveBelow FIVE ... 40 190.43 -4.20

s 32.64 246.95 161.69 FleetCorTech FLT ... 19 243.63 -0.82
s 24.74 27.05 13.63 Flex FLEX ... 16 26.77 -0.08
38.25 102.61 60.97 Floor&Decor FND ... 35 96.26 -0.81

s 42.33 111.74 58.73 FomentoEconMex FMX 1.3 11 111.19 0.73
23.99 16.68 10.61 FordMotor F 4.2 20 14.42 -0.03

s 48.86 74.77 42.61 Fortinet FTNT ... 60 72.78 -0.81
7.07 48.23 34.76 Fortis FTS 3.9 19 42.87 0.20

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

s 11.78 72.84 52.47 Fortive FTV 0.4 34 71.82 -0.15
17.30 70.56 49.51 FortuneBrands FBIN 1.4 15 66.99 -0.32
10.77 37.26 28.02 FoxA FOXA 1.5 16 33.64 -0.03
10.72 34.42 26.35 FoxB FOX 1.6 15 31.50 -0.05
6.78 161.25 109.70 Franco-Nevada FNV 0.9 41 145.74 0.82
2.24 34.37 20.24 FranklinRscs BEN 4.4 16 26.97 -0.33
4.97 46.73 24.80 FreeportMcM FCX 1.5 22 39.89 -0.19
44.25 26.20 12.79 FreseniusMed FMS 1.8 22 23.57 ...
-14.00 10.18 4.58 FullTruck YMM ... 51 6.88 -0.07

G H I
34.72 87.83 53.00 GEHealthCare GEHC 0.2 ... 78.65 -0.45
27.54 38.26 23.10 GFLEnvironmental GFL 0.1 dd 37.28 -0.18
0.03 44.75 28.46 GSK GSK 5.7 4 35.15 -0.12
43.24 62.76 32.10 GXOLogistics GXO ... 39 61.15 -1.36
13.39 219.23 148.36 Gallagher AJG 1.0 40 213.78 0.15
33.04 47.99 15.41 GameStop GME 0.0 dd 24.56 -0.28
-4.34 55.13 43.45 Gaming&Leisure GLPI 5.8 17 49.83 -0.12
14.86 108.32 76.37 Garmin GRMN 2.8 21 106.00 0.58

s 6.07 363.12 222.77 Gartner IT ... 31 356.54 0.35
-13.07 26.83 15.45 GenDigital GEN 2.7 9 18.63 -0.22
18.64 282.62 86.29 Generac GNRC ... 31 119.42 -2.61
-12.40 256.86 202.35 GeneralDynamics GD 2.4 18 217.34 2.38

s 62.56 108.90 46.77 GeneralElec GE 0.3 14 106.29 0.88
-3.74 90.89 65.69 GeneralMills GIS 2.7 17 80.71 ...
12.84 43.63 30.33 GeneralMotors GM 0.9 6 37.96 -0.07
-8.52 47.50 26.94 Genmab GMAB ... 33 38.77 0.02
-15.57 48.85 35.75 Genpact G 1.4 20 39.11 -0.27
-6.94 187.72 126.95 GenuineParts GPC 2.4 18 161.47 -0.18
1.40 6.34 3.75 Gerdau GGB 0.5 4 5.35 -0.02
-8.14 89.74 57.29 GileadSciences GILD 3.8 18 78.86 -0.14
12.76 70.96 26.24 GitLab GTLB ... dd 51.24 -2.20
1.37 136.88 92.27 GlobalPayments GPN 1.0 dd 100.68 -1.27
15.90 72.50 36.81 GlobalFoundries GFS ... 23 62.46 -0.48
9.36 240.00 135.41 Globant GLOB ... 53 183.90 -3.86

-10.40 123.85 90.53 GlobeLife GL 0.8 13 108.01 -0.31
0.12 85.32 64.65 GoDaddy GDDY ... 36 74.91 -1.07

44.73 17.78 7.03 GoldFields GFI 2.2 19 14.98 -0.14
-1.48 389.58 277.84 GoldmanSachs GS 3.0 12 338.31 -1.43
6.21 4.03 2.19 Grab GRAB ... dd 3.42 -0.02

s 28.04 86.30 56.76 Graco GGG 1.1 30 86.12 0.72
s 31.67 748.76 440.48 Grainger GWW 1.0 22 732.43 -11.46
16.90 27.56 19.14 GraphicPkg GPK 1.5 13 26.01 -0.16
6.82 13.10 5.71 Grifols GRFS 0.0 28 9.08 0.11
34.20 200.85 126.01 GpoAeroportuar PAC 2.7 ... 193.00 1.32
27.55 314.48 179.01 GpoAeroportSur ASR 1.7 17 297.18 -2.61
20.89 296.89 164.47 HCAHealthcare HCA 0.8 15 290.08 4.19
-2.87 71.76 51.79 HDFCBank HDB 0.9 22 66.45 1.85

-11.35 66.19 37.12 HFSinclair DINO 3.9 3 46.00 0.29
15.37 35.75 24.07 HP HPQ 3.4 12 31.00 -0.10
25.74 39.63 24.77 HSBC HSBC 5.3 7 39.18 0.13
1.37 53.52 24.38 HWorld HTHT 0.0 dd 43.00 -1.28
5.25 9.05 5.59 Haleon HLN 0.7 29 8.42 0.08

-17.20 43.42 23.30 Halliburton HAL 2.0 15 32.58 -0.13
-5.21 79.44 60.16 HartfordFinl HIG 2.4 12 71.88 0.82
0.72 86.50 45.75 Hasbro HAS 4.6 71 61.45 -0.18
0.99 30.07 17.67 HealthcareRealty HR 5.3 dd 19.46 0.12

-17.55 28.43 19.09 HealthpeakProp PEAK 5.8 21 20.67 -0.09
7.97 180.59 126.95 Heico HEI 0.1 61 165.89 -0.38
10.59 143.43 102.33 HeicoA HEI.A 0.2 49 132.54 -0.20
-2.32 89.72 64.75 HenrySchein HSIC ... 22 78.02 2.23
12.59 276.88 202.45 Hershey HSY 1.6 32 260.72 -0.14
-4.41 160.52 90.34 Hess HES 1.3 19 135.56 -0.25
0.30 32.20 24.33 HessMidstream HESM 7.8 15 30.01 0.43

s 10.09 17.74 11.90 HewlettPackard HPE 2.7 23 17.57 0.12
11.44 152.89 108.41 Hilton HLT 0.4 31 140.81 0.14
8.54 87.88 59.78 Hologic HOLX ... 27 81.20 0.16
-4.90 347.25 264.51 HomeDepot HD 2.8 18 300.38 -1.64
37.01 32.62 21.43 HondaMotor HMC 2.2 10 31.32 -0.68
-5.29 220.96 166.63 Honeywell HON 2.0 26 202.97 -0.76
-10.69 113.83 57.84 HorizonTherap HZNP ... 64 101.63 0.32
-9.40 51.69 37.77 HormelFoods HRL 2.7 24 41.27 -0.03

s 30.58 117.96 59.25 DRHorton DHI 0.9 8 116.40 0.99
6.23 19.76 14.51 HostHotels HST 3.5 15 17.05 -0.06

s 16.67 46.70 29.84 HowmetAerospace HWM 0.3 40 45.98 -0.06
s 36.52 322.89 170.21 Hubbell HUBB 1.4 31 320.38 -0.64
79.61 535.12 245.03 HubSpot HUBS ... dd 519.32 -0.70
-12.99 571.30 422.62 Humana HUM 0.8 18 445.65 -18.20
1.33 200.64 153.92 JBHunt JBHT 1.0 20 176.68 -0.25

-22.55 15.74 9.13 HuntingtonBcshs HBAN 5.7 7 10.92 0.03
-4.12 260.02 188.51 HuntingIngalls HII 2.2 16 221.18 2.59
25.12 125.07 70.12 HyattHotels H 0.5 21 113.17 0.45
4.48 23.75 17.27 ICICI Bank IBN 0.5 19 22.87 ...

-18.60 11.03 4.96 ICLGroup ICL 2.6 4 5.95 0.08
18.40 515.79 317.06 IdexxLab IDXX ... 58 483.03 1.61
10.11 14.72 8.14 INGGroep ING 4.4 ... 13.40 0.04
-6.73 20.56 13.20 Invesco IVZ 4.8 12 16.78 -0.12
5.43 249.11 165.75 IQVIA IQV ... 39 216.02 -0.76
10.00 95.18 63.77 ITT ITT 1.3 19 89.21 0.41
-44.84 55.16 18.03 IcahnEnterprises IEP 28.6 dd 27.94 -0.68
20.53 249.62 171.43 Icon ICLR ... 38 234.12 0.50
-8.14 246.23 172.19 IDEX IEX 1.2 27 209.75 -0.65
12.57 253.37 173.52 IllinoisToolWks ITW 2.1 25 247.99 1.19
1.82 248.87 173.45 Illumina ILMN ... dd 205.87 -4.07
2.03 58.98 39.95 ImperialOil IMO 2.6 6 49.73 -0.33

-21.28 86.29 60.61 Incyte INCY ... 44 63.23 0.65
-12.10 20.60 14.71 Infosys INFY 1.5 22 15.83 0.21

s 23.48 65.24 39.28 IngersollRand IR 0.1 40 64.52 -0.19
8.95 113.46 78.81 Ingredion INGR 2.7 13 106.69 -0.08
23.63 316.80 159.62 InspireMedical INSP ... dd 311.40 6.16
-3.36 335.91 195.73 Insulet PODD ... 101607 284.50 -2.63
37.61 40.73 24.59 Intel INTC 1.4 dd 36.37 0.55
10.96 90.19 52.43 InteractiveBrkrs IBKR 0.5 18 80.28 -0.66
8.86 113.15 88.60 ICE ICE 1.5 43 111.68 -0.70
22.09 72.10 47.06 InterContinentl IHG 1.9 34 71.23 -0.32
-2.42 153.21 115.55 IBM IBM 4.8 70 137.48 -0.92
-23.36 129.20 76.11 IntlFlavors IFF 4.0 dd 80.35 0.85
-7.65 45.17 29.00 IntlPaper IP 5.8 6 31.98 0.17
20.20 40.95 25.14 Interpublic IPG 3.1 17 40.04 -0.55
16.91 490.83 352.63 Intuit INTU 0.7 58 455.03 -1.28

s 24.12 333.14 180.07 IntuitiveSurgical ISRG ... 90 329.36 1.09
16.06 40.20 28.52 InvitatHomes INVH 3.0 68 34.40 0.06
17.33 68.34 35.22 IridiumComm IRDM 0.9497 60.31 -0.73

s 13.86 57.53 43.33 IronMountain IRM 4.4 29 56.76 -0.40
25.27 6.07 3.90 ItauUnibanco ITUB 2.3 10 5.90 ...

J K L
-29.00 68.29 31.57 JD.com JD 1.5 22 39.85 -0.11
6.83 144.34 101.28 JPMorganChase JPM 2.8 11 143.26 0.17

s 54.49 106.50 48.80 Jabil JBL 0.3 15 105.36 0.72
-6.85 212.62 139.28 JackHenry JKHY 1.3 34 163.54 -1.83
-2.91 138.05 106.78 JacobsSolns J 0.9 19 116.57 0.34

s 53.34 27.81 17.25 JamesHardie JHX 0.0 24 27.51 -0.20
-19.21 163.31 124.58 JazzPharm JAZZ ... dd 128.70 -0.23
0.62 40.68 24.78 JefferiesFinl JEF 3.6 14 32.96 -0.27
-7.03 183.35 150.11 J&J JNJ 2.9 34 164.23 0.50
2.30 69.60 45.52 JohnsonControls JCI 2.3 33 65.47 0.19
-5.24 191.79 123.00 JonesLang JLL 0.0 15 151.02 -0.28
1.60 34.53 25.18 JuniperNetworks JNPR 2.7 21 32.47 0.03
-1.78 48.28 30.14 KBFinancial KB 4.7 5 37.97 -0.36

s 24.19 65.62 41.96 KBR KBR 0.8 29 65.57 0.69
23.22 60.53 41.77 KKR KKR 1.2 dd 57.20 -1.41
23.30 482.20 250.20 KLA KLAC 1.1 19 464.89 -7.69
-15.41 28.99 9.74 Kanzhun BZ ...321 17.23 0.18
20.82 278.25 101.80 KarunaTherap KRTX ... dd 237.42 -1.13
-6.95 77.17 63.74 Kellogg K 3.6 27 66.29 0.35

... 27.80 24.75 Kenvue KVUE ... ... 26.25 0.50
-9.79 41.31 30.70 KeurigDrPepper KDP 2.5 35 32.17 0.41
-43.00 20.30 8.54 KeyCorp KEY 8.3 6 9.93 -0.15
-3.63 189.45 131.77 KeysightTech KEYS ... 25 164.86 -0.55
1.42 147.87 108.74 KimberlyClark KMB 3.4 24 137.68 1.36
-8.17 23.89 17.34 KimcoRealty KIM 4.7 81 19.45 0.07
-5.75 19.36 15.78 KinderMorgan KMI 6.6 15 17.04 0.03

s 35.96 360.95 205.48 KinsaleCapital KNSL 0.2 45 355.55 5.46
4.88 64.35 43.53 Knight-Swift KNX 1.0 13 54.97 -1.03
42.24 21.38 11.25 Philips PHG 0.0 dd 20.41 -0.08
-14.24 8.93 5.76 KoreaElecPwr KEP 0.0 dd 7.41 0.10
-9.14 42.80 32.73 KraftHeinz KHC 4.3 19 36.99 0.12
3.57 52.00 41.81 Kroger KR 2.3 13 46.17 0.23
1.54 59.33 46.20 LKQ LKQ 2.0 13 54.23 -0.29
-3.33 271.56 169.68 LPLFinancial LPLA 0.6 16 208.98 -4.99
-6.07 255.09 174.55 L3HarrisTech LHX 2.3 41 195.57 2.19
-0.51 263.12 200.32 LabCorp.ofAmerica LH 1.2 21 234.27 3.71
45.76 644.60 299.59 LamResearch LRCX 1.1 17 612.65 -8.35
2.22 111.49 81.10 LamarAdv LAMR 5.2 23 96.50 0.79

27.95 115.52 63.63 LambWeston LW 1.0 31 114.34 -0.40
s 15.40 189.90 137.15 LandstarSystem LSTR 0.6 18 187.98 -0.02
21.59 65.58 30.46 LasVegasSands LVS 0.0 dd 58.45 -0.21
36.65 96.82 43.41 LatticeSemi LSCC ... 62 88.66 -0.99
15.35 158.44 114.67 Lear LEA 2.2 20 143.06 -0.28
40.36 73.30 37.30 LegendBiotech LEGN ... ... 70.07 -1.18
-18.35 110.91 76.58 Leidos LDOS 1.7 18 85.89 0.65

s 41.37 106.49 52.67 Lennar B LEN.B 1.4 7 105.72 1.45
s 32.62 121.95 62.54 LennarA LEN 1.2 8 120.02 0.21
s 30.02 312.62 182.85 LennoxIntl LII 1.4 22 311.04 2.30
68.68 41.49 12.52 LiAuto LI ... dd 34.41 -0.05
0.43 124.81 68.67 LibertyBroadbandC LBRDK ... 12 76.60 -0.41
0.55 123.74 68.15 LibertyBroadbandA LBRDA 0.0 12 76.27 -0.50
-8.98 22.82 15.22 LibertyGlobal A LBTYA ... dd 17.23 -0.19
-6.85 23.91 16.16 LibertyGlobal C LBTYK ... dd 18.10 -0.24
-12.53 23.59 16.30 LibertyGlobal B LBTYB ... dd 16.62 -0.79

s 31.61 72.09 45.01 LibertyFormOneA FWONA ... 39 70.32 -1.20
s 30.63 80.13 50.00 LibertyFormOneC FWONK ... 43 78.09 -1.87
s 26.51 41.75 24.60 LibertyBravesA BATRA ... 37 41.33 -0.05
s 23.27 40.46 23.46 LibertyBravesC BATRK ... 35 39.73 -0.38
-21.01 45.20 25.02 LibertySirius C LSXMK ... 11 30.91 0.12
-21.39 45.26 25.05 LibertySiriusA LSXMA ... 11 30.90 0.03
31.76 146.66 94.02 LifeStorage LSI 3.7 30 129.78 -0.44

s 22.38 456.98 289.68 EliLilly LLY 1.0 72 447.71 -6.22
s 35.60 197.26 118.17 LincolnElectric LECO 1.3 24 195.93 -0.16
15.06 378.50 262.47 Linde LIN 1.4 42 375.29 -1.15
32.75 299.29 180.00 LithiaMotors LAD 0.7 7 271.79 -0.86
23.42 281.78 192.19 Littelfuse LFUS 0.9 20 271.78 0.30
29.31 99.66 64.25 LiveNationEnt LYV ...128 90.18 -0.16
3.18 2.63 1.70 LloydsBanking LYG 5.0 ... 2.27 -0.02
-5.62 508.10 373.67 LockheedMartin LMT 2.6 21 459.17 3.22
0.41 63.24 49.36 Loews L 0.4 13 58.57 -0.27
-8.58 68.17 41.81 LogitechIntl LOGI 1.7 26 56.91 -0.92
8.95 223.31 170.12 Lowe's LOW 2.0 21 217.08 -1.85
-5.12 21.78 6.09 Lucid LCID ... dd 6.48 -0.11
19.55 389.06 258.79 lululemon LULU ... 51 383.02 0.39
11.09 101.30 71.46 LyondellBasell LYB 5.4 10 92.24 0.47

M N
-15.10 193.42 109.36 M&TBank MTB 4.2 10 123.16 -1.61
27.17 46.37 26.41 MGMResorts MGM 0.0 9 42.64 -1.08
24.14 123.93 64.77 MKS Instrum MKSI 0.8 40 105.18 0.12
3.75 35.37 27.46 MPLX MPLX 9.1 9 34.07 0.17
2.70 572.50 383.39 MSCI MSCI 1.2 44 477.73 -9.82
19.70 64.42 44.79 MagellanMid MMP 7.0 11 60.10 -0.08
1.44 68.92 45.58 MagnaIntl MGA 3.2 37 56.99 0.23

s 58.00 194.80 106.02 ManhattanAssoc MANH ... 88 191.81 -1.91
6.45 20.40 14.92 ManulifeFinl MFC 4.7 9 18.99 -0.31

-13.19 33.42 19.42 MarathonOil MRO 1.6 6 23.50 0.21
-2.66 138.83 77.62 MarathonPetrol MPC 2.6 3 113.29 -0.54
1.99 1458.56 1064.09 Markel MKL ... 65 1343.69 5.21
-0.62 399.78 217.44 MarketAxess MKTX 1.0 40 277.15 -3.06
18.45 183.33 131.01 Marriott MAR 1.2 21 176.36 -0.32

s 9.47 182.67 143.33 Marsh&McLen MMC 1.3 28 181.15 0.62
s 26.21 431.36 284.99 MartinMarietta MLM 0.6 28 426.54 -2.91
65.01 67.99 33.75 MarvellTech MRVL 0.4 dd 61.12 -0.91

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

18.92 57.25 42.33 Masco MAS 2.1 16 55.50 -0.52
9.14 198.00 108.89 Masimo MASI ... 74 161.47 -1.80
28.96 112.17 62.36 MasTec MTZ ... dd 110.04 0.75
8.28 392.20 276.87 Mastercard MA 0.6 38 376.53 -2.51
1.83 79.37 30.73 MatchGroup MTCH ... 41 42.25 -1.05
11.42 93.00 68.01 McCormickVtg MKC.V 1.7 37 91.55 -0.54

s 11.77 93.30 70.60 McCormick MKC 1.7 38 92.65 0.67
11.45 298.86 230.58 McDonald's MCD 2.1 32 293.70 1.09

s 8.29 407.79 298.69 McKesson MCK 0.5 16 406.20 6.13
4.43 241.47 130.79 Medpace MEDP ... 28 221.82 1.21
14.71 95.60 75.77 Medtronic MDT 3.1 32 89.15 0.90
41.18 1365.64 611.46 MercadoLibre MELI ... 99 1194.74 -29.03
-1.47 119.65 83.39 Merck MRK 2.7 21 109.32 -0.08
5.77 1.90 0.70 MetaData AIU ... dd 1.10 0.01

s133.51 287.85 88.09 MetaPlatforms META ... 35 281.00 -0.83
-23.31 77.36 48.95 MetLife MET 3.7 25 55.50 0.34
-8.54 1615.97 1065.55 Mettler-Toledo MTD ... 34 1321.97 -14.32
21.69 87.76 54.33 MicrochipTech MCHP 1.8 21 85.49 0.12
35.37 74.77 48.43 MicronTech MU 0.7 49 67.66 -1.16

s 42.74 351.47 213.43 Microsoft MSFT 0.8 37 342.33 -5.77
-1.08 190.17 138.68 MidAmApt MAA 3.6 27 155.29 1.12
7.96 162.02 120.30 Middleby MIDD ... 17 144.56 -0.05
3.90 7.71 4.31 MitsubishiUFJ MUFG 2.6 10 6.93 -0.09
4.93 3.30 2.10 MizuhoFin MFG 3.0 9 2.98 -0.02
11.69 48.11 24.85 Mobileye MBLY ... dd 39.16 -0.57
-28.33 217.25 115.03 Moderna MRNA ... 11 128.73 -1.25
-15.81 374.00 249.78 MolinaHealthcare MOH ... 19 278.02 -5.79
28.65 68.13 46.69 MolsonCoorsB TAP 2.5 dd 66.28 -0.32

s 46.57 187.00 73.58 monday.com MNDY ... dd 178.81 -3.96
10.38 78.59 54.72 Mondelez MDLZ 2.1 26 73.57 0.11
93.00 398.89 135.15 MongoDB MDB ... dd 379.90 -5.50
46.38 553.64 301.69 MonolithicPower MPWR 0.8 54 517.61 -1.67
15.14 60.47 42.80 MonsterBev MNST ... 48 58.45 -0.35

s 22.69 351.06 230.16 Moody's MCO 0.9 46 341.85 -6.46
3.61 100.99 72.05 MorganStanley MS 3.5 15 88.09 -0.96
-4.88 261.16 163.28 Morningstar MORN 0.7531 206.03 -1.64
-18.35 63.16 31.44 Mosaic MOS 2.2 4 35.82 0.54
8.75 299.43 197.52 MotorolaSol MSI 1.3 35 280.25 -2.02
16.28 235.11 164.65 NICE NICE ... 52 223.60 -5.02
-3.59 24.43 7.00 NIO NIO ... dd 9.40 -0.39
-6.82 48.42 38.05 NNNREIT NNN 5.2 22 42.64 0.03
7.23 45.80 30.25 NRGEnergy NRG 4.4 dd 34.12 -0.25

s 29.87 6000.00 3576.01 NVR NVR ... 13 5990.38 45.42
25.20 199.55 132.08 NXPSemi NXPI 2.1 19 197.85 2.10
-16.51 69.22 49.20 Nasdaq NDAQ 1.7 22 51.22 -1.05
12.62 74.48 47.22 NationalGrid NGG 4.9 5 67.93 0.68
55.83 58.30 29.81 NatlInstruments NATI 1.9 47 57.50 0.04
2.01 7.79 4.71 NatWest NWG 5.0 7 6.59 ...
23.83 79.09 58.08 NetApp NTAP 2.7 13 74.37 0.61
35.55 101.92 53.09 NetEase NTES 1.5 19 98.45 0.31
46.49 448.65 169.70 Netflix NFLX ... 46 431.96 -13.31
-18.29 129.29 89.04 Neurocrine NBIX ...160 97.60 0.75
21.48 46.74 17.01 NewOrientalEduc EDU ... dd 42.30 0.30
23.84 11.21 5.81 NYCmntyBcp NYCB 6.4 3 10.65 -0.30
-7.14 66.24 37.45 Newmont NEM 3.7 dd 43.83 1.13
7.38 21.86 15.15 NewsCorpB NWS 1.0 43 19.80 0.04
7.53 21.69 14.87 NewsCorpA NWSA 1.0 43 19.57 0.06
-9.58 91.35 69.64 NextEraEnergy NEE 2.5 22 75.59 1.23
-2.92 131.31 82.22 Nike NKE 1.2 33 113.59 1.18
-0.15 31.87 23.78 NiSource NI 3.7 19 27.38 0.04
-7.76 5.28 3.93 Nokia NOK 1.6 5 4.28 0.04
5.60 4.23 3.00 Nomura NMR 2.7 19 3.96 ...
-0.26 251.26 194.89 Nordson NDSN 1.1 27 237.11 0.53
-9.04 264.22 196.33 NorfolkSouthern NSC 2.3 17 224.14 0.84
-15.57 104.57 69.54 NorthernTrust NTRS 4.0 13 74.71 -0.93
-15.99 556.27 429.10 NorthropGrum NOC 1.6 15 458.35 5.48

s 56.29 19.77 10.34 NorwegCruise NCLH ... dd 19.13 -0.41
12.25 105.56 74.09 Novartis NVS 2.2 31 101.83 0.44
19.17 172.97 95.02 NovoNordisk NVO 0.8 43 161.29 -1.24
85.26 7.68 3.29 NuHoldings NU ... dd 7.54 0.13
14.87 182.68 100.12 Nucor NUE 1.3 6 151.41 0.23
12.05 33.73 13.78 Nutanix NTNX ... dd 29.19 -0.78
-17.75 102.73 52.23 Nutrien NTR 3.5 5 60.07 0.44
23.84 48.85 29.19 nVentElectric NVT 1.5 19 47.64 -0.66

s192.13 437.21 108.13 NVIDIA NVDA 0.0222 426.92 0.39

O P Q
-6.95 42.91 33.28 OGEEnergy OGE 4.5 17 36.80 0.25
-7.23 71.57 50.50 ONEOK OKE 6.3 11 60.95 -0.16
44.54 93.44 44.76 ONSemi ON ... 22 90.15 -0.85
8.88 964.58 581.32 OReillyAuto ORLY ... 27 919.02 -8.47
-7.68 77.13 54.30 OccidentalPetrol OXY 1.2 7 58.15 -0.27
10.86 110.94 44.12 Okta OKTA ... dd 75.75 -0.43
14.69 381.81 231.69 OldDomFreight ODFL 0.5 27 325.46 -2.91
3.15 26.72 20.27 OldRepublic ORI 3.9 13 24.91 0.07
-1.10 64.70 41.33 Olin OLN 1.5 7 52.36 -0.06
11.13 33.71 25.61 OmegaHealthcare OHI 8.6 28 31.06 -0.13
16.65 96.78 61.31 Omnicom OMC 2.9 14 95.15 -0.45
74.42 34.88 15.44 OnHolding ONON ...104 29.93 -0.35
39.98 43.25 24.91 OpenText OTEX 2.3 37 41.49 -0.45
53.49 127.54 60.78 Oracle ORCL 1.3 41 125.46 -1.09
14.17 13.08 8.81 Orange ORAN 5.1 15 11.28 -0.09
10.94 91.46 68.78 Orix IX 2.9 11 89.33 -1.23

s 13.17 89.30 62.49 OtisWorldwide OTIS 1.5 29 88.62 0.08
-25.26 59.10 32.07 Ovintiv OVV 3.2 2 37.90 0.36

s 43.21 123.32 72.97 OwensCorning OC 1.7 9 122.16 -0.76
-2.06 106.38 38.80 PDD PDD ... 21 79.87 -0.95
7.01 17.68 9.64 PG&E PCG ... 19 17.40 0.15

-18.66 176.34 110.31 PNCFinl PNC 4.7 9 128.47 -0.32
39.49 80.03 36.53 POSCO PKX 2.1 13 75.98 -0.47
13.79 145.51 107.06 PPG Ind PPG 1.7 27 143.08 1.81
-7.63 31.74 23.46 PPL PPL 3.6 27 26.99 -0.02

s 19.25 144.56 97.97 PTC PTC ... 54 143.15 -0.44
19.17 80.14 51.33 Paccar PCAR 1.3 13 78.63 -0.45
3.53 146.26 110.56 PackagingCpAm PKG 3.8 13 132.42 -0.24

153.89 17.16 5.92 PalantirTech PLTR ... dd 16.30 -0.30
s 76.67 247.70 132.22 PaloAltoNtwks PANW ...388 246.53 2.73
-4.28 30.83 16.06 ParamountA PARAA 1.1 dd 18.77 -0.29
-3.55 27.49 13.80 ParamountB PARA 1.2 dd 16.28 -0.25

s 26.84 377.48 230.44 ParkerHannifin PH 1.6 32 369.10 -4.94
-1.70 139.47 104.09 Paychex PAYX 3.1 27 113.59 0.28
3.10 402.78 261.54 PaycomSoftware PAYC 0.5 60 319.92 -4.03
-4.78 276.88 154.61 Paylocity PCTY ... 88 184.98 -4.79
-6.73 103.03 58.95 PayPal PYPL ... 28 66.43 0.58
-6.39 12.03 8.84 Pearson PSO 2.5 26 10.55 0.07
-8.01 38.29 29.59 PembinaPipeline PBA 6.4 8 31.23 0.13

s 33.75 158.44 94.49 PenskeAuto PAG 1.5 9 153.72 -2.82
s 35.19 61.76 38.55 Pentair PNR 1.4 20 60.81 -0.20
s 51.65 344.81 117.00 Penumbra PEN ... 2092 337.37 -0.91

2.98 196.88 156.16 PepsiCo PEP 2.7 39 186.04 0.33
-3.56 63.22 39.70 PerformanceFood PFGC ... 27 56.31 -0.54
30.52 16.32 8.88 PetroleoBrasil PBR 40.7 3 13.90 0.11
33.15 14.93 7.86 PetroleoBrasilA PBR.A 45.7 2 12.37 0.06
-21.82 54.93 36.17 Pfizer PFE 4.1 8 40.06 0.31
-6.24 105.62 82.85 PhilipMorris PM 5.4 17 94.89 0.16
-6.68 113.53 74.02 Phillips66 PSX 4.3 4 97.13 0.11

s 9.48 84.59 59.03 PinnacleWest PNW 4.2 20 83.25 -0.30
4.45 29.27 16.77 Pinterest PINS ... dd 25.36 0.40
-9.45 274.70 177.26 PioneerNatRscs PXD 11.2 7 206.80 3.51
13.61 13.95 9.10 PlainsAllAmPipe PAA 8.0 9 13.36 0.01
12.70 14.65 9.38 PlainsGP PAGP 7.6 15 14.02 0.05
20.08 123.87 91.86 Polaris PII 2.1 11 121.28 -0.41
-24.11 13.36 3.14 PolestarAuto PSNY ... 24 4.03 0.10
18.40 423.97 278.10 Pool POOL 1.2 21 357.95 0.44

s 36.80 196.66 111.43 Primerica PRI 1.3 17 194.01 -1.04
-10.89 96.17 61.05 PrincipalFinl PFG 3.4 4 74.78 0.68

s 41.06 68.68 41.80 ProcoreTech PCOR ... dd 66.55 -1.40
-1.33 158.11 122.18 Procter&Gamble PG 2.5 26 149.54 1.09
0.22 149.87 108.64 Progressive PGR 0.3 92 129.99 1.63
8.78 138.86 98.03 Prologis PLD 2.8 38 122.63 0.91

-12.50 110.96 75.37 PrudentialFinl PRU 5.71012 87.03 0.27
5.13 34.37 18.20 Prudential PUK 1.3 38 28.89 -0.31
2.07 69.94 52.51 PublicServiceEnt PEG 3.6 13 62.54 0.28
2.47 357.12 270.13 PublicStorage PSA 4.2 12 287.10 -0.54

s 61.45 74.81 35.03 PulteGroup PHM 0.9 6 73.51 -0.29
s 41.03 38.36 22.14 PureStorage PSTG ... 1210 37.74 0.14
-6.24 51.18 40.38 Qiagen QGEN ... 31 46.76 0.18
13.22 114.59 75.38 Qorvo QRVO ...113 102.62 0.11
11.59 156.66 101.47 Qualcomm QCOM 2.6 13 122.68 -0.93
74.08 18.14 9.32 QualtricsIntl XM ... dd 18.07 0.02

s 30.49 188.61 112.86 QuantaServices PWR 0.2 55 185.95 0.15
-11.40 158.34 120.40 QuestDiag DGX 2.0 20 138.60 1.40

R S
-1.28 72.73 48.72 RBGlobal RBA 1.9 58 57.09 0.04

s 22.80 34.07 23.39 RELX RELX 2.0 33 34.04 0.55
57.81 27.07 6.71 R1RCM RCM ... dd 17.28 0.29
-12.55 106.50 74.68 RPM RPM 2.0 21 85.22 0.25
16.57 128.94 82.23 RalphLauren RL 2.4 16 123.18 1.71
13.87 36.38 22.61 RangeResources RRC 1.1 3 28.49 0.76
-6.33 126.00 82.00 RaymondJames RJF 1.7 13 100.09 -0.08
-3.15 104.91 80.27 RaytheonTech RTX 2.4 26 97.74 -0.26
-3.22 75.11 55.50 RealtyIncome O 5.0 43 61.39 0.16
26.05 162.89 108.28 RegalRexnord RRX 0.9 28 151.24 -0.75
-2.18 68.56 51.97 RegencyCtrs REG 4.3 27 61.14 0.30
8.53 837.55 561.71 RegenPharm REGN ... 21 783.05 -0.02

-15.96 24.33 13.94 RegionsFinl RF 4.4 8 18.12 -0.20
0.66 153.35 109.23 ReinsGrp RGA 2.2 10 143.03 -1.45
26.49 264.42 160.29 RelianceSteel RS 1.6 9 256.07 0.17
4.13 223.80 124.18 RenaissanceRe RNR 0.8 dd 191.83 3.08

s 31.94 41.27 25.35 RentokilInit RTO 1.0 57 40.65 -0.01
-7.00 262.26 140.96 Repligen RGEN ... 54 157.46 -3.60
12.98 149.30 119.72 RepublicSvcs RSG 1.4 30 145.73 1.18
5.24 247.65 196.23 ResMed RMD 0.8 37 219.04 0.06
18.18 77.56 47.00 RestaurantBrands QSR 2.9 23 76.43 -0.07
-14.95 170.00 110.75 Revvity RVTY 0.2 16 119.26 1.59
-1.68 68.68 48.74 RexfordIndlRealty REXR 2.8 57 53.72 -0.05
-5.13 80.52 50.91 RioTinto RIO 7.3 9 67.55 -0.80
-19.26 40.86 11.68 Rivian RIVN ... dd 14.88 -0.36
-0.56 89.78 64.65 RobertHalf RHI 2.6 13 73.42 0.14
23.22 12.76 6.84 Robinhood HOOD ... dd 10.03 0.05
46.87 53.88 24.57 Roblox RBLX ... dd 41.80 1.17
31.29 11.38 5.97 RocketCos. RKT 0.0 dd 9.19 -0.14

s 22.61 321.94 190.08 Rockwell ROK 1.5 28 315.80 -3.61
-6.13 50.16 36.23 RogersCommB RCI 3.3 16 43.97 -0.23
20.78 10.12 2.87 RoivantSciences ROIV ... dd 9.65 -0.27
73.69 101.42 38.26 Roku ROKU ... dd 70.69 -1.06
12.45 43.06 31.43 Rollins ROL 1.3 53 41.09 -0.55

s 6.18 464.02 356.21 RoperTech ROP 0.6 42 458.78 -2.36
-7.09 122.44 69.24 RossStores ROST 1.2 24 107.84 -0.04
1.52 104.72 83.63 RoyalBkCanada RY 4.1 13 95.45 0.22

s 92.80 96.67 31.09 RoyalCaribbean RCL 0.0 dd 95.30 -0.61
4.34 147.82 84.54 RoyalGold RGLD 1.3 33 117.61 0.26

t -19.28 44.66 31.68 RoyaltyPharma RPRX 2.5 42 31.90 -0.30
3.52 46.40 32.13 RyanSpecialty RYAN ... 75 42.97 0.23

44.32 108.90 55.90 Ryanair RYAAY ... 19 107.89 0.93
s 33.04 139.25 78.22 SAP SAP 1.2 77 137.28 0.24
s 17.99 402.92 279.32 S&PGlobal SPGI 0.9 46 395.21 -4.77
-17.74 356.59 218.61 SBAComm SBAC 1.5 67 230.57 -3.38
1.77 64.69 46.30 SEI Investments SEIC 1.4 21 59.33 -0.28
-0.87 23.72 18.26 SKTelecom SKM 5.5 11 20.41 -0.83

s 43.81 185.88 98.92 SPSCommerce SPSC ...118 184.70 2.68
15.48 64.52 45.25 SS&CTech SSNC 1.3 26 60.12 -0.08
13.25 37.15 26.56 STAG Indl STAG 4.0 38 36.59 -0.14

s 50.64 330.87 168.03 Saia SAIA ... 24 315.87 -3.93
59.71 225.00 126.34 Salesforce CRM ...558 211.76 -0.16
132.50 30.91 8.42 Samsara IOT ... dd 28.90 -0.15
7.45 57.82 36.91 Sanofi SNY 2.6 15 52.04 0.25
0.66 159.89 62.50 SareptaTherap SRPT ... dd 130.44 -1.17
-8.91 25.04 11.56 Sasol SSL 6.9 4 14.31 -0.06
-10.62 59.45 30.65 Schlumberger SLB 2.1 18 47.78 -0.12
-34.66 86.63 45.00 SchwabC SCHW 1.8 15 54.40 -1.11

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

19.32 93.70 40.66 Sea SE ... dd 62.08 -0.79
22.22 83.78 47.47 Seagate STX 4.4 dd 64.30 -1.84
54.32 207.16 116.08 Seagen SGEN ... dd 198.32 0.78
-4.10 176.47 136.54 Sempra SRE 3.2 19 148.20 -0.39
12.28 54.34 36.64 SensataTech ST 1.1 19 45.34 0.33
-4.24 75.11 56.85 ServiceCorp SCI 1.6 21 66.21 -0.03
45.64 576.68 337.00 ServiceNow NOW ...288 565.48 -8.89
5.97 62.75 44.90 Shell SHEL 3.6 5 60.35 -0.33
4.45 265.64 195.24 SherwinWilliams SHW 1.0 30 247.89 -1.58
-2.15 36.64 22.98 ShinhanFin SHG 4.7 4 27.33 -0.20
43.17 320.54 155.32 ShockwaveMed SWAV ... 46 294.37 -1.77

s 86.43 67.36 23.63 Shopify SHOP ... dd 64.71 -1.39
-3.99 133.08 86.02 SimonProperty SPG 6.6 17 112.79 1.87
-32.53 6.85 3.32 SiriusXM SIRI 2.5 14 3.94 0.11
35.35 165.32 97.36 SiteOneLandscape SITE ... 35 158.79 -0.10
23.43 54.77 31.28 SkechersUSA SKX ... 20 51.78 -0.79
19.89 123.69 76.16 Skyworks SWKS 2.3 16 109.26 -0.31
24.04 71.87 46.58 SmithAO AOS 1.7 46 71.00 0.49
19.60 33.09 21.77 Smith&Nephew SNN 2.3 62 32.16 0.16
-3.38 163.07 120.52 Smucker SJM 2.7 dd 153.10 0.22
19.33 16.55 7.33 Snap SNAP ... dd 10.68 0.02

s 19.86 275.25 190.08 Snap-On SNA 2.4 16 273.87 -0.40
28.31 205.66 114.28 Snowflake SNOW ... dd 184.18 -6.80
-9.62 115.72 60.21 SOQUIMICH SQM 10.4 5 72.16 0.16
86.55 10.23 4.24 SoFiTech SOFI ... dd 8.60 -0.95
-2.32 375.90 190.15 SolarEdgeTech SEDG ... 81 276.70 -0.76
27.91 100.94 61.72 Sony SONY 0.4 18 97.57 -2.10
0.49 80.57 60.71 Southern SO 3.9 23 71.76 1.00
23.27 82.05 42.42 SoCopper SCCO 4.4 22 74.44 0.28
1.72 41.76 28.40 SouthwestAir LUV 2.1 35 34.25 0.28
25.47 116.84 65.00 Splunk SPLK ... dd 108.02 -2.46

s 102.65 160.63 69.28 Spotify SPOT ... dd 159.99 7.81
21.01 118.37 70.24 StanleyBlackDck SWK 3.5 20 90.90 -0.58

s 32.94 64.23 41.32 Stantec STN 0.9 35 63.73 0.05
2.69 115.48 70.77 Starbucks SBUX 2.1 33 101.87 0.49
-4.90 94.73 58.62 StateStreet STT 3.4 10 73.77 -0.88
4.94 136.46 62.44 SteelDynamics STLD 1.7 5 102.53 -3.43

22.11 18.97 11.37 Stellantis STLA 8.4 3 17.34 0.18
15.66 227.36 159.21 Steris STE 0.9200 213.61 0.08

s 80.13 32.50 13.71 Stevanato STVN 0.2 58 32.37 1.55
40.54 53.53 28.35 STMicroelec STM 0.4 10 49.99 0.14
20.39 306.56 188.84 Stryker SYK 1.0 43 294.35 -1.30
2.99 9.18 5.38 SumitomoMits SMFG 3.3 10 8.26 -0.11
-5.69 172.67 117.63 SunComms SUI 2.8 78 134.87 0.96
9.67 51.63 37.96 SunLifeFinancial SLF 4.4 13 50.91 0.05
-5.01 37.61 26.43 SuncorEnergy SU 5.1 7 30.14 -0.10
181.08 270.18 37.01 SuperMicroComp SMCI ... 22 230.77 -13.15
8.33 11.09 7.46 Suzano SUZ 4.4 4 10.01 0.01
0.12 40.88 26.59 SynchronyFinl SYF 2.8 6 32.90 -0.54
38.18 468.03 267.00 Synopsys SNPS ... 74 441.19 -5.18
-4.00 88.84 69.22 Sysco SYY 2.7 24 73.39 -0.01

T U V
1.83 55.50 36.79 TCEnergy TRP 6.7 32 40.59 -0.63
2.18 111.57 78.86 TDSynnex SNX 1.4 14 96.77 0.41
18.16 138.24 104.76 TEConnectivity TEL 1.7 20 135.65 2.22
0.98 23.68 18.85 Telus TU 5.6 25 19.50 0.25

33.93 45.81 26.01 Ternium TX 6.6 4 40.93 -0.05
6.00 128.93 71.63 TFI Intl TFII 1.3 12 106.25 0.10
32.79 15.74 10.20 TIM TIMB 4.5 24 15.47 -0.22
2.09 83.13 54.55 TJX TJX 1.6 25 81.26 -0.22
-6.48 154.38 124.92 T-MobileUS TMUS ... 42 130.93 -1.83
7.40 44.43 23.09 TPG TPG 4.5 dd 29.89 -0.11
4.69 134.64 93.53 T.RowePrice TROW 4.3 19 114.18 -0.51

40.38 110.69 59.43 TaiwanSemi TSM 1.4 16 104.57 -0.61
33.14 141.96 90.00 TakeTwoSoftware TTWO ... dd 138.64 1.44
3.14 17.15 12.28 TakedaPharm TAK 3.6 22 16.09 -0.06

13.89 47.48 27.53 Tapestry TPR 2.8 12 43.37 -0.07
-2.33 79.70 55.56 TargaResources TRGP 2.8 18 71.79 -0.12
-10.22 183.89 125.08 Target TGT 3.3 23 133.81 -4.03
10.95 49.34 24.72 TeckResourcesB TECK 0.9 10 41.96 -1.32
1.63 448.71 325.00 TeledyneTech TDY ... 26 406.43 -2.58
1.11 276.43 182.65 Teleflex TFX 0.5 33 252.40 3.60
-7.02 8.05 5.10 Ericsson ERIC 3.0 11 5.43 0.01
25.73 9.26 6.49 TelefonicaBras VIV 4.6 19 8.99 -0.19
8.12 5.15 3.10 Telefonica TEF 6.1 14 3.86 -0.13
11.99 31.95 23.02 TelekmIndonesia TLK 3.2 19 26.71 -0.37
11.94 44.28 20.26 TempurSealy TPX 1.1 17 38.43 -0.25

s 59.47 59.56 23.81 10xGenomics TXG ... dd 58.11 -0.61
-19.65 38.00 22.24 Tenaris TS 0.0 5 28.25 -0.25
-3.02 9.29 3.14 TencentMusic TME ... 21 8.03 -0.30
60.75 85.40 36.69 TenetHealthcare THC ... 20 78.43 0.24
27.14 112.17 67.81 Teradyne TER 0.4 29 111.06 0.97
111.51 314.67 101.81 Tesla TSLA ... 77 260.54 4.64
11.80 169.67 119.65 TetraTech TTEK 0.6 29 162.32 1.61
-17.32 11.45 6.78 TevaPharm TEVA ... dd 7.54 -0.04
6.98 186.30 144.46 TexasInstruments TXN 2.8 20 176.76 -1.33

-42.04 2739.00 1275.86 TexasPacLand TPL 1.0 24 1358.60 -3.50
20.91 116.72 69.75 TexasRoadhouse TXRH 2.0 26 109.97 -0.68
-5.88 76.11 57.11 Textron TXT 0.1 16 66.64 0.21
-2.43 611.06 475.77 ThermoFisher TMO 0.3 35 537.30 2.19
13.78 133.56 96.02 ThomsonReuters TRI 1.5 54 129.79 1.41
-12.83 152.30 92.38 3M MMM 5.7 11 104.54 0.73
20.41 26.04 12.15 Toast TOST ... dd 21.71 -1.32
47.22 75.97 39.53 Toll Bros TOL 1.1 6 73.49 -0.56

s 55.46 246.84 140.66 TopBuild BLD ... 14 243.28 -0.62
-13.93 117.66 71.86 Toro TTC 1.4 20 97.43 -0.26
-5.56 70.67 55.43 TorontoDomBk TD 4.6 10 61.16 0.18
-6.51 65.05 44.61 TotalEnergies TTE ... 7 58.04 0.10
20.33 169.07 130.07 ToyotaMotor TM 2.3 12 164.35 -3.83
-2.68 251.17 181.40 TractorSupply TSCO 1.9 23 218.93 -1.77
70.49 78.60 39.00 TradeDesk TTD ...498 76.43 -0.84
9.03 79.98 51.47 Tradeweb TW 0.5 47 70.79 -0.42
11.29 196.22 120.64 TraneTech TT 1.6 24 187.06 1.81
29.58 831.58 499.63 TransDigm TDG 0.0 49 815.89 -8.77
32.99 90.08 50.32 TransUnion TRU 0.6 55 75.47 -0.61
-5.73 194.51 149.65 Travelers TRV 2.3 15 176.75 0.78
4.17 72.24 45.43 Trimble TRMB ... 28 52.67 -0.25
4.65 40.17 19.25 Trip.com TCOM ... 29 36.00 0.14

-25.87 52.22 25.56 TruistFinl TFC 6.5 7 31.90 -0.32
38.17 101.93 41.00 Twilio TWLO ... dd 67.65 -0.42
22.14 425.81 281.11 TylerTech TYL ...108 393.80 -0.80
-19.05 88.76 47.11 TysonFoods TSN 3.8 12 50.39 0.18
9.32 22.30 13.80 UBSGroup UBS 2.7 10 20.41 -0.01
12.11 50.65 37.18 UDR UDR 3.9142 43.42 0.39
-10.18 70.57 45.00 U-Haul UHAL 0.0 1 54.06 -0.87
-10.39 68.29 43.62 U-Haul N UHAL/B 0.3 ... 49.27 -0.75
22.43 42.36 25.49 USFoods USFD ... 31 41.65 -0.04
72.81 6.35 2.84 UWM UWMC 7.0 67 5.72 0.15
75.98 43.75 19.89 Uber UBER ... dd 43.52 0.16
-31.89 350.63 160.49 Ubiquiti UI 1.3 28 186.30 -0.75
42.41 22.30 10.40 UiPath PATH ... dd 18.10 -0.65
-4.51 556.60 360.58 UltaBeauty ULTA ... 18 447.91 -3.23
3.14 55.99 42.44 Unilever UL 3.5 17 51.93 0.55
-1.16 242.35 183.69 UnionPacific UNP 2.5 18 204.67 -1.25
41.91 55.04 31.58 UnitedAirlines UAL ... 9 53.50 -0.08
34.00 8.97 5.36 UnitedMicro UMC 5.2 8 8.75 -0.17
2.73 209.39 154.87 UPSB UPS 3.6 14 178.58 -0.42

13.41 481.99 230.54 UnitedRentals URI 1.5 13 403.09 -6.87
-23.30 49.95 27.27 USBancorp USB 5.7 9 33.45 0.16
-17.20 283.09 201.65 UnitedTherap UTHR ... 15 230.26 0.67
-13.52 558.10 445.68 UnitedHealth UNH 1.6 21 458.49 -7.40
48.86 58.62 21.22 UnitySoftware U ... dd 42.56 0.89
32.70 157.50 89.41 UnivDisplay OLED 1.0 34 143.37 1.15
5.49 154.65 82.50 UniversalHealthB UHS 0.5 16 148.62 0.82
10.65 46.99 31.11 UnumGroup UNM 2.9 6 45.40 -0.26
-29.34 48.63 16.77 VF VFC 6.2 64 19.51 0.16
-0.19 35.69 28.41 VICI Prop VICI 4.8 23 32.34 -0.20
4.25 269.50 201.91 VailResorts MTN 3.3 34 248.47 -2.83

-14.91 19.31 11.72 Vale VALE 7.2 4 14.44 -0.03
-9.97 150.39 96.93 ValeroEnergy VLO 3.6 3 114.21 0.18
23.96 232.26 151.02 VeevaSystems VEEV ... 63 200.05 -1.27
2.29 54.11 35.33 Ventas VTR 3.9 dd 46.08 -0.05
8.88 229.72 155.25 VeriSign VRSN ... 34 223.69 -1.02

s 27.26 226.48 157.33 VeriskAnalytics VRSK 0.6 70 224.52 -0.05
-7.46 52.18 33.72 Verizon VZ 7.2 7 36.46 0.02
20.47 354.46 251.00 VertexPharm VRTX ... 28 347.89 -1.19

s 65.01 23.09 7.76 Vertiv VRT 0.0 75 22.54 -0.06
-7.55 12.40 8.42 Viatris VTRS 4.7 7 10.29 0.35
30.43 18.48 6.36 Vipshop VIPS ... 11 17.79 -0.54
10.18 235.57 174.60 Visa V 0.8 31 228.91 2.74
8.02 27.29 20.76 Vistra VST 3.3 dd 25.06 -0.27

s 15.15 143.91 103.55 VMware VMW ... 47 141.36 -1.02
-6.42 15.93 9.00 Vodafone VOD 9.9 2 9.47 -0.01
16.95 78.11 56.20 VoyaFinancial VOYA 1.1 15 71.91 -0.39

s 18.39 210.09 137.54 VulcanMatls VMC 0.8 46 207.31 -1.63

W X Y Z
-2.49 108.20 80.82WECEnergy WEC 3.4 21 91.43 -0.15
7.87 204.06 125.00WEX WEX ... 53 176.53 -3.51
-9.99 89.63 66.76W.P.Carey WPC 6.1 20 70.34 0.09
14.54 64.07 39.67WPP WPP 4.1 15 56.31 0.49
3.84 107.86 78.26Wabtec WAB 0.7 29 103.64 1.40

-12.55 42.74 29.48WalgreensBoots WBA 5.9 dd 32.67 0.65
9.69 158.23 117.97Walmart WMT 1.5 37 155.53 -2.20

35.02 17.65 8.82WarnerBrosA WBD ... dd 12.80 -0.33
-22.44 38.76 21.57WarnerMusic WMG 2.4 33 27.16 0.30
3.76 148.20 113.50 WasteConnections WCN 0.7 42 137.54 0.11
5.20 175.98 138.89WasteMgt WM 1.7 30 165.03 0.83

-21.42 369.00 248.18Waters WAT ... 23 269.20 1.11
s 46.98 370.06 224.53Watsco WSO 2.7 24 366.58 -0.61
s 45.38 378.66 232.59WatscoB WSOB 2.7 24 367.10 22.30
-18.08 56.46 31.03WebsterFin WBS 4.1 8 38.78 -0.59
2.16 48.84 35.25WellsFargo WFC 2.8 12 42.18 -0.18
22.67 86.83 56.50Welltower WELL 3.0336 80.41 0.26
34.23 175.00 99.00WescoIntl WCC 0.9 11 168.05 -0.62
53.83 376.72 206.19WestPharmSvcsWST 0.2 50 362.04 2.24
28.27 50.95 29.73WesternDigital WDC 0.0 dd 40.47 -0.61
1.12 29.18 21.95WesternMidstrmWES 12.6 10 27.15 0.03

11.86 126.32 81.28Westlake WLK 1.2 8 114.70 -0.98
-16.15 43.37 26.84WestRock WRK 3.7 dd 29.48 0.31

... 37.37 27.36Weyerhaeuser WY 2.5 18 31.00 0.24
14.82 52.76 28.62WheatonPrecMet WPM 1.3 33 44.87 0.19
3.57 178.05 124.10Whirlpool WHR 4.8 dd 146.51 -1.76
-7.20 35.79 27.80Williams WMB 5.9 14 30.53 -0.04
8.46 176.89 106.66Williams-Sonoma WSM 2.9 8 124.64 -2.61
-3.92 258.93 188.99WillisTowers WTW 1.4 24 235.00 2.33
4.03 53.46 30.52WillScotMobile WSC ... 32 46.99 -0.52
0.21 5.54 4.32Wipro WIT 1.5 18 4.67 -0.03

-23.13 125.48 39.02Wolfspeed WOLF ... dd 53.07 -1.86
2.15 26.93 19.11WoodsideEnergyWDS 10.1 6 24.73 0.70

18.25 116.24 79.26Woodward WWD 0.8 44 114.24 -0.33
2.58 33.09 22.18WooriFin WF 7.7 3 28.24 -0.06

s 32.91 226.06 128.72Workday WDAY ... dd 222.40 -1.91
49.91 110.23 58.72WWEnt WWE 0.5 53 102.72 -0.70
25.78 117.86 50.20WynnResorts WYNN 0.0 dd 103.73 -0.84
44.26 25.30 10.30 XP XP ... 19 22.13 0.27
-8.83 77.66 56.89 XcelEnergy XEL 3.3 20 63.92 -0.40
14.49 35.35 6.18 XPeng XPEV ... dd 11.38 -0.21
2.60 118.58 72.89 Xylem XYL 1.2 55 113.44 0.10

s 58.32 14.80 2.82 YPF YPF 0.0 3 14.55 1.10
8.20 143.25 103.97 Yum!Brands YUM 1.7 33 138.58 -0.62
8.69 64.70 38.59 YumChina YUMC 0.9 40 59.40 0.26
2.20 30.05 16.27 ZTOExpress ZTO 0.0 21 27.46 -0.50
10.14 365.97 224.87 ZebraTech ZBRA ... 36 282.40 -2.15
44.92 49.32 26.14 ZillowC Z ... dd 46.68 -1.48
46.62 48.48 26.21 ZillowA ZG ... dd 45.76 -1.39
13.02 149.25 100.39 ZimmerBiomet ZBH 0.7 67 144.10 1.52
16.51 187.82 124.15 Zoetis ZTS 0.9 39 170.74 -0.69
3.42 124.05 60.45 ZoomVideo ZM ... 14906 70.06 0.12

-10.93 51.86 20.33 ZoomInfoTech ZI ... 107 26.82 -1.58
37.63 194.21 84.93 Zscaler ZS ... dd 154.01 -4.33

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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BUSINESS & FINANCE

Electric-vehicle startup Riv-
ian Automotive is trying out an
unusual tactic to sell off excess
truck inventory: It is inviting
buyers to shop what is available
on its factory parking lot.
The young auto company,

which began building its first
vehicles in late 2021, has
quickly gone from having long
waiting lists to a buildup of un-
sold stock on some versions of
the R1T electric pickup.
The one-day event Saturday

is a departure from its mostly
online selling model, where
many of its vehicles are built to
order and then delivered to the
customer at a later date.
At the event, customers will

be able to browse a few dozen
pickup trucks parked in a lot in
front of its factory in Normal,
Ill. They can buy one and drive
it home the same day.
The move is uncommon in

the car business, where most
new vehicles are sold through
independent dealerships. It also
underscores a new challenge
for the Irvine, Calif.-based
startup: With sales lagging pro-
duction, Rivian has to work
harder to find customers than
its better-known competitors,
most of which have large net-
works of franchise dealers.
Like other EV startups, Riv-

ian has opted to forgo this
route, preferring to sell directly
to consumers. But it also means
that Rivian turns those prod-
ucts into revenue more slowly
than traditional automakers,
who simply sell everything to
their dealer network.
“Rivian doesn’t have that le-

ver to pull,” said Jessica
Caldwell, an auto analyst at
car-shopping website Edmunds.
“It is up to them to sort out
that inventory.”
Rivian does have physical

showrooms, where customers

can see and test drive vehicles,
but they don’t stock trucks and
SUVs that buyers can purchase
and drive home that day.
A Rivian spokeswoman said

it has excess inventory on some
trucks because of last-minute
customer-order changes. Addi-
tionally, it has built up stock of
its most requested vehicle con-
figurations in anticipation of
customer demand.
The vehicles for sale on Sat-

urday are the four-motor ver-
sions of the R1T pickup with its
largest battery pack, which
starts at $87,000. Rivian
doesn’t plan to discount any ve-
hicles at the event, and it will
only include trucks, not its R1S
SUV model that still has a wait-
ing list, the spokeswoman said.
With competition heating up

in the electric-vehicle space,
Rivian has reported shorter
wait times for some reservation
holders. For instance, buyers
who once had to wait a year or

more for the R1T truck have
more recently been able to get
one in as little as two weeks,
the company has said.
At the same time, monthly

vehicle registrations for the R1T
truck, a proxy for sales, have
fallen from a peak of 1,829 in
September to 950 in April of
this year, according to data
from S&P Global Mobility.
By contrast, registrations for

the R1S SUV have mostly in-
creased in the same period, the
firm’s data show.
Rivian Chief Executive RJ

Scaringe said it is trying to get
its manufacturing lines produc-
ing more vehicles to keep cus-
tomers from bailing on orders.
“By far, the largest contributor
to our cancellations are wait
times,” he said at an analyst
conference in early June.
Rivian’s SUV buyers may

face waits of a year-and-a-half
or more to get their vehicles,
Scaringe said.

BY SEAN MCLAIN

EV Startup Rivian Tries Selling Trucks
To Buyers From Its Factory Parking Lot

The recipe for success at
CNN used to be easy. Produce
straight news on a tight budget,
and steer clear of star anchors.
Collect big subscriber fees from
pay-TV distributors, and charge
advertisers a premium. The re-
sults were billions in profits.
Now, the network is trying

to grow while the larger cable
universe shrinks. Some 68
million U.S. households sub-
scribe to cable packages that
include CNN, down from 72.5
million last year, according to
the research firm S&P Global.
CNN charges pay-TV dis-

tributors a monthly fee of
about $1.25 per subscriber,
S&P Global said. Maintaining
and increasing that subscrip-
tion fee will be a challenge.
Domestic ad revenue has

tumbled in the past few years.
In 2020, CNN topped $900 mil-
lion in ad revenue in the U.S.,
according to Vivvix Advertising
Intelligence. In 2022, that figure
fell to just under $600 million
and through the first four
months of this year it was
about $160 million, per Vivvix.
A spokesman for CNN’s

parent company, Warner
Bros. Discovery, disputed the
2022 and 2023 figures as low.
Until recently, CNN routinely

generated more than a billion

dollars in profit annually, a
person familiar with its fi-
nances said. This year that fig-
ure is expected to be closer to
$800 million, the person said.

Digital growth
Maintaining that level of

profit—or at least slowing the
decline—is crucial for Warner
Bros. Discovery, which took
control of CNN in a merger
last year, given that other
parts of its empire are under
financial pressure. Warner’s
stock price has fallen more
than 40% since April 2022.
Warner Bros. Discovery CEO

David Zaslav backed Licht’s
strategy for CNN, saying last
year that the network needs to
“show both sides of every is-
sue” and distinguish itself from
“advocacy networks.” He hasn’t
wavered from that belief, a per-
son close to senior manage-
ment said.
Zaslav’s first move at CNN

was to undo the previous re-
gime’s bet on a direct-to-con-
sumer streaming service, CNN+,
that carried a variety of original
content. Zaslav shut down
CNN+ a month after its launch.
Some Warner Bros. Discov-

ery executives said it would
be better to build around

CNN’s existing, large-scale
digital operation. In October
2022, the network hired Athan
Stephanopoulos, the former
president of NowThis, a news
outlet focused on young audi-
ences, to serve as its chief dig-
ital officer and help expand
CNN’s digital products.
CNN has been trying to in-

crease time spent with its au-
dience on the mobile app,
website and other direct-to-
consumer platforms, a person
familiar with the company’s
plans said.
CNN has a chance to boost

its ratings as the 2024 U.S.
presidential-election cycle kicks
into higher gear. Licht left the
network in third place, far be-
hind both Fox News and
MSNBC. He also made some
programming bets, putting
Kaitlan Collins, the network’s
31-year-old rising star, into
prime time as the anchor of the
9 p.m. hour., and lining up a
weekly show for this fall from
CBS’s Gayle King and NBA
commentator Charles Barkley.
Media analyst Rich Green-

field of LightShed Partners
thinks Warner Bros. Discovery
should consider selling CNN,
calling it a “trophy asset.” Peo-
ple close to Zaslav say there
are no plans to sell CNN.

The abrupt departure of
CNN Chief Executive Chris
Licht might boost morale in-
side the newsroom, but it
won’t resolve the network’s
bigger challenge: how to gain
a stronger footing on digital
platforms as the cable TV
world shrinks.
Licht stepped down this

month after several missteps
that culminated in an embar-
rassing profile of him in the
Atlantic. He had focused his
efforts mostly on reshaping
TV coverage to counter the
perception that CNN had
swung too far left. The idea
was that there was a big mar-
ket for down-the-middle news
in a sea of partisan media. It
didn’t work. CNN’s ratings
kept sinking.
The next leader of CNN will

confront the reality that the TV
business is simply in decay
from sustained cable cord-cut-
ting, media executives say—a
trend that no tweak to editorial
strategy is going to reverse.
The challenge will be to re-

tool the company for the fu-
ture. CNN’s digital properties,
including its website and app,
averaged 166 million global
readers a month from January
through October 2022—mak-
ing it one of the most-traf-
ficked destinations on the
web. But the TV operation,
which draws some 568,000
prime-time viewers, still gen-
erates the most of the profits.

Shrinking cable
In other words, the eyeballs

are increasingly in digital but
the money is still in TV.
“People tend to look for a

leader first and a strategy sec-
ond,” said Jonathan Miller,
chief executive of Integrated
Media, which specializes in
digital media investments. “I
actually think you have to do
the reverse.” Miller is a for-
mer executive at Wall Street
Journal parent News Corp.

BY JOE FLINT
AND ISABELLA SIMONETTI

CNN’s Business Challenges
Run Deeper Than Licht

FoxNews

CNN

MSNBC

Total primetime viewers,
quarterly

Note 2Q 2023 is quarter-to-date
Source: Nielsen
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Warner Bros. Discovery CEO David Zaslav had backed former
CNN Chief Executive Chris Licht’s strategy for the network.
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Trucks for sale Saturday are the four-motor versions of the R1T pickup with its largest battery pack, which starts at $87,000.

NA
NC

Y
KA

SZ
ER

M
AN

/Z
UM

A
PR

ES
S

ward items such as workwear
rather than leisure apparel left
many of its competitors over-
stocked, a spokesperson said.
Dr. Martens, the London-

based shoe retailer known for
its thick-soled black leather
boots, is implementing a new
demand and supply forecasting
system this year. Chief Execu-
tive Kenny Wilson said on an
earnings call June 1 that Dr.
Martens is rolling out a new or-
der-management system fo-
cused on improving its capabili-
ties to sell both online and in
stores as well as a customer-
data platform to give the com-
pany better insight into con-
sumer spending.
Consumer demand has

shifted suddenly several times
over the past three years, from
the rush into online shopping in
2020 as lockdowns spread
around the world to the sudden
drop-off in retail trade in 2022
as restrictions lifted and spend-
ing moved from goods to ser-
vices such as travel.
Supply-chain experts say the

abrupt turns in demand, along
with manufacturing and ship-
ping disruptions, highlighted
the need for forecasting to be
more nimble than in the past,
when projections were built on
relatively predictable patterns
of seasonality along with atten-
tion to broad economic drivers.
“What the pandemic taught

you is you have to move faster,”
said Kristin Howell, global vice
president of the retail industry
business unit at software giant
SAP. The focus is triggering
changes in staffing as compa-
nies add greater technology and
analytical tools. That requires
more employees with data-sci-
ence backgrounds to go beyond
using past sales to predict fu-
ture demand, experts said.
“Retailers are starting to say,

hey, that algorithm that gener-
ates the forecast can really tell
me a lot about consumer be-
havior,” Howell said.
Retailers also are increasing

communication with their sup-
pliers, going beyond the basics
of placing orders by giving
manufacturers a better view of
projected demand as early as
possible, industry experts said.

Retailers are turning to new
technology and greater use of
data across their supply chains
in an effort to fix forecasting
tools that were effectively
splintered during the Covid-19
pandemic.
The efforts are aimed at

closing gaps that emerged over
the past three years as mer-
chants veered between product
shortages and overstuffed in-
ventories. Now, even with those
strains largely receding, compa-
nies are looking for better ways
to manage the flow of goods.
Retailers “recognize that

that’s the nature of the world
going forward, complexity and
volatility are here to stay,” said
Chakri Gottemukkala, chief ex-
ecutive of supply-chain soft-
ware provider o9 Solutions. “So
the awareness of what it takes
to really manage it and be good
at it has gone up.”
Department store chain

Macy’s and shoe seller Dr.
Martens are among the compa-
nies that have been bringing in
new technology to ensure they
have the right goods in the
right place at the right time.
Macy’s says its use of data to

drive decisions has increased
its visibility into consumer
spending habits and its flexibil-
ity to be able to respond to
changes quickly. The effort
helped Macy’s minimize its ex-
cess inventory last year when a
shift in consumer demand to-

BY LIZ YOUNG

Shoe seller Dr. Martens is
rolling out a new system.
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negotiations. UPS remains con-
fident that we will reach an
agreement thatprovides wins
for our employees, the Team-
sters, our company and our
customers.”
Current talks between the

union and company have been
focused on a five-year deal that
would run through 2028. In re-
cent weeks, subcommittees be-
tween the union and UPS
reached tentative agreements
on several issues, including op-
erating priorities, the use of
technology and in-vehicle cam-
eras.
The parties have also

reached an
agreement on
air conditioning
in vehicles, in-
cluding equip-
ping newly pur-
chased small
package vehicles
with air condi-
tioning, install-
ing fans in pack-
age cars and
heat shields on

the cargo floor. The union said
that drivers suffer extreme
temperatures and some have
succumbed to heat-related inju-
ries during the summer when
vehicles overheat.
Other issues still on the bar-

gaining table include higher
pay for part-timers and a sec-
ond category of weekend driv-
ers, which Teamsters want to
do away with. The union has
said that a two-tier system of
drivers allows UPS to use
lower-paid workers to deliver
packages on weekends, curbing
delivery costs.
UPS said that part-time roles

are necessary as the nature of
parcel delivery work includes
alternating bursts of activity
and slack time throughout the
day.

United Parcel Service work-
ers who are represented by the
International Brotherhood of
Teamsters voted to authorize a
strike if contract negotiations
with the company fail to yield a
new agreement.
The current UPS contract

covers about 330,000 employ-
ees, including delivery drivers
and package handlers, and ex-
pires July 31. The deal was
signed in 2018.
“The strongest leverage our

members have is their labor
and they are prepared to with-
hold it to ensure
UPS acts ac-
c o r d i n g l y , ”
Teamsters Gen-
eral President
Sean M. O’Brien
said Friday.
The vote tally

comes after
West Coast
dockworkers
earlier this
week reached a
tentative six-year agreement
with port employers after more
than a year of contentious ne-
gotiations. The Biden adminis-
tration sought to ease tensions
between the groups as an im-
passe threatened to obstruct
the movement of goods.
In anticipation of a possible

work stoppage, some customers
of UPS have already started
conversations with alternative
carriers. The last time Team-
ster-represented workers had a
walkout at UPS was in August
1997.
“The results do not mean a

strike is imminent and do not
impact our current business op-
erations in any way,” said UPS
spokesman Glenn Zaccara. “Au-
thorization votes and approvals
are normal steps in labor union

BY ESTHER FUNG

UPS Workers
Authorize Strike
If Talks Falter

Retailers Take Steps
To Improve Forecasts
For Supply of Goods

Current talks
have focused on
a five-year deal
that would run
through 2028.
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“It’s really not until you
breach $60 that you would see
the biggest, most robust bal-
ance sheet, longest-term-plan-
ning-horizon operators start to
buckle,” and begin to release
rigs, said Tom Curran, an eq-
uity analyst covering energy
technology at Seaport Re-
search Partners.
Total revenue for the big

four drillers topped $2.7 billion
in the first quarter—a 52% in-
crease from a year ago—and is
expected to stay close to that
level in coming quarters, ac-
cording to a FactSet poll of an-
alysts. The rates the drillers
earn for running their most
advanced rigs averaged $31,286
a day in May, according to En-
verus, nearly matching April’s
rates, which were the highest
since the company started
tracking them in June 2021.
Investors could be shunning

drillers for a variety of rea-
sons. Rig rates could come un-
der more pressure if oil doesn’t
rally as expected. Driller prof-
its could also be limited by the
recent trend of oil producers
funneling windfalls to share-
holders, rather than to more
drilling.
But some are daunted by

the difficulty of calculating
how bad things could get for
drillers if oil does fall below
$60 a barrel, said Ben Cook, a
portfolio manager at Hennessy
Funds who prefers the shares
of oil producers partly for that
reason.
“Predicting that downside

can be treacherous,” he said.

“There’s a disconnect be-
tween what’s happening with
stock prices versus what’s hap-
pening in the field,” said Andy
Hendricks, chief executive of
Patterson-UTI. “We’ve only
gone down from 132 rigs to 126
rigs this year, but our stock
has sold off like we’ve gone
down to 70.”
The big drillers’ rig counts

should stay mostly stable until
their core customers—major
oil companies such as Exxon
Mobil and Chevron and large
independent players including
Pioneer Natural Resources
and Devon Energy—join the
retreat. But those companies
are efficient enough to be prof-
itable at much lower oil prices
and aren’t quick to revise their
capital-spending plans, ana-
lysts say.

ContinuedfrompageB1

Drilling
Stocks
Plunge

Active drilling
rigs in the U.S.

Note: As of June 9 Source: Baker Hughes
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DraftKings is offering to
buy PointsBet Holdings’ U.S.
business for $195 million, set-
ting up a battle with sports-
merchandise company Fanat-
ics for the online sports-
betting assets.
PointsBet said last month it

had struck a deal to sell its
U.S. business to Fanatics for
$150 million. PointsBet said
Friday its board has received
the offer from DraftKings and
is considering the proposal
along with advisers.
PointsBet noted that the of-

fer isn’t binding and recom-
mended shareholders still vote
in favor of the Fanatics deal
while the board evaluates the
DraftKings offer.
In a letter to PointsBet

Chairman Brett Paton and
Chief Executive Sam Swanell,
DraftKings CEO Jason Robins
said Friday that DraftKings
could close the deal more
quickly than Fanatics.
DraftKings Chief Financial

Officer Jason Park said the
deal could let the company of-
fer new types of betting and
bring more sports-betting
technology in-house.
Shares of DraftKings fell

nearly 1% to $24.64 Friday.
Fanatics Chief Executive Mi-

chael Rubin said he is skeptical
of the DraftKings offer. He said
the offer “seems like a desper-
ate move to slow down Fanat-
ics and PointsBet from com-
pleting the deal.”
The PointsBet deal would

The number of rigs actively drilling for oil and gas in the U.S. is down 11% so far this year.
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mitment to China was unwav-
ering.
About 10% of Micron’s rev-

enue is generated from China,
according to Gavekal Drago-
nomics, a research firm.
Powertech said Micron was

exercising an option to buy
out the Xi’an assets after the
original agreement between
the two companies expired.
DK Tsai, Powertech’s chair-

man, said earlier this year
that the company was actively
exploring leav-
ing China as
geopo l i t i c a l
tensions linger.
The new in-

v e s t m e n t
comes about a
month after
China’s Com-
merce Ministry
said certain
c o m p a n i e s
deemed critical
information-in-
frastructure operators were
banned from purchasing prod-
ucts from Micron because its
products posed a national-se-
curity risk. Companies subject
to the ban could include those
in the telecommunications,
energy and transportation
sectors.
Micron told investors last

month that it expected the
ban to result in a single-digit-
percentage-point revenue
loss.
That ban followed Beijing’s

investigation into imports

from Micron, widely viewed
as a response to Washington’s
ban imposed last year on sell-
ing advanced U.S. chip tech-
nology to China. Beijing has
broadly stepped up pressure
on foreign businesses operat-
ing in the country to fortify
its economy from foreign in-
fluence.
Chip technology has been

at the center of heightened
tensions between the two
world powers. China has

poured huge
sums into de-
veloping its
own chip in-
dustry as part
of efforts to re-
duce its depen-
dence on for-
e i g n
t e c h n o l o g y.
Still, the coun-
try is seen as
years behind
Western lead-

ers in the design and manu-
facturing of advanced chips.
The U.S. in recent years has

imposed a series of restric-
tions aimed at slowing China’s
chip advances, concerned that
the effort is boosting the
country’s military prowess.
Micron said the existing

Powertech facility that it is
acquiring had been operating
at Micron’s factory since 2016.
Micron said the acquisition
would take about a year to
complete, subject to Chinese
regulatory approval.

HONG KONG—Micron
Technology said it would in-
vest about $600 million to ex-
pand production in the Chi-
nese city of Xi’an, a move that
comes about a month after
Beijing blacklisted the mem-
ory-chip company.
Micron said that as part of

its 4.3 billion yuan invest-
ment, equivalent to around
$605 million, it will acquire
packaging equipment owned
by Taiwan’s Powertech Tech-
nology that is inside an exist-
ing Micron plant in the cen-
tral Chinese city. It will also
build a new plant in Xi’an for
packaging and testing, the
company said. The new plant
will include a new production
line of memory chips. Micron
said the investment would
further help it meet Chinese
customer demand.
The company said it would

offer contracts to 1,200 Pow-
ertech employees and create
500 new jobs, bringing Mi-
cron’s total workforce in
China to more than 4,500.
“This investment project

demonstrates Micron’s com-
mitment to China’s business
and Chinese team members,”
Chief Executive Sanjay Meh-
rotra said in a statement
posted in Chinese on the com-
pany’s WeChat social-media
page. The U.S.’s largest mem-
ory-chip maker said its com-

BY DAN STRUMPF
AND RACHEL LIANG

Micron Sets $600 Million
Chinese Chip Expansion

DraftKingsMakes $195Million Rival
Offer for U.S. Business of PointsBet

mark Fanatics’ first major leap
into the U.S. sports-betting
market, Benchmark analyst
Mike Hickey said in a research
note. He said the deal would
give Fanatics sports-betting
access to at least 15 states,
with access to most of those
states by the start of the Na-
tional Football League season.
Robins, the CEO of DraftK-

ings, said in his letter to the
PointsBet executives that the
DraftKings offer is 30% higher
than the Fanatics offer. He
also said DraftKings is pre-
pared to move quickly on due
diligence for the deal and said
he is confident a definitive
agreement could be reached
within about three weeks.

—Will Feuer

4,500
The size of the

company’s workforce
in China after the
investment

about every electronic device
and are critical to a range of
industries, including smart-
phones, cars, military equip-
ment and healthcare devices.
A severe, global chip short-

age in recent years severely
disrupted the automotive and
videogaming industries, in
particular, exacerbating gov-
ernments’ concerns over their
economies’ access to chips.
The U.S. is pouring tens of

billions of dollars in subsidies
and tax credits to encourage
chip makers to boost Ameri-
can manufacturing capacity.
Other countries, especially in
Asia, have doled out govern-
ment dollars and offered fa-
vorable regulations for de-
cades.
The European Union has

promised its own tens of bil-
lions of dollars in public and
private investment to expand

continent-based capacity. Late
last year, it agreed with Wash-
ington to work closely to
strengthen semiconductor
supply chains. That includes
sharing information about
their respective programs to
provide subsidies to promote
domestic chip production.
For Intel, the investment

comes amid a push by Chief
Executive Pat Gelsinger to
boost semiconductor capacity
and prevent becoming an also-
ran in the global race to domi-
nate the chip industry.
While Intel has lost market

share in recent years to Asian
players, executives have said
they hope to boost sales in the
coming years to become the
world’s second-largest pro-
ducer after Taiwan Semicon-
ductor Manufacturing.

—Mauro Orru
contributed to this article.

more across the supply chain,
Intel said.
The Poland site is planned

to receive wafers from so-
called wafer fabrication facili-
ties, such as those in Ireland
and Germany, cut them into
individual chips and assemble
and test them for performance
before shipping to customers.
The investment comes amid

a scramble by the U.S., Europe
and Asia to subsidize home-
grown chip-making capacity.
Semiconductors go into just

ContinuedfrompageB1

Intel Plans
Chip Plant
In Poland
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Owner Retiring, Small Biz for Sale
Commercial Fuel and Propane Distribution Co.

Founded in 1929 serving 2,000+ loyal customers in
rural upper NC/VA region (north of Raleigh). Over
1 million gallons of fuel sold annually. Consistent
income: $4.8M gross sales, $1M+ gross profit in 2022.
Currently have 9 employees and 2 part-time. Over
$2M value in well maintained, equipment and vehicle
assets. Over $2M value in real estate—operations and
permitted oil and gas tank storage, main office and
several bulk plant locations. Growth opportunities
include expanded service to neighboring towns and

marketing HVAC services.

Sale price: $3.5M.

Offering prospectus and financials available

with signed NDA.

Send contact information to
SteveWeintz at sweintz@sbwventuresinc.com
Qualified cash buyers only. No owner financing. No brokers.

YOUR BOOK
WeWrite Your Biography for
Your Family. Or WeWrite &
Publish a Book of Your Success
In Business & Lessons Learned.
Earn Royalties on Book Sales.

BizSuccessBooks.com
LegaciesandMemories.com
(904) 293-9893 * Since 1999

ANNOUNCEMENTS

7%-8%Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
REBroker • CADRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

BUSINESS OPPORTUNITIES

Canadian importer of medical instruments
and equipment established in 1952.

Wholesale distribution of
medical, dental, veterinary products
to a large dealer network in Canada.

Excellent expansion opportunity.

MEDICAL COMPANY FOR SALE

Reply to: lasyentas@hotmail.com

BUSINESS OPPORTUNITIES

Adult Entertainment Club
Turn-key and newly renovated.
Fully Licensed, 5:00 am license.

$2,975,000

MIAMI

Pat Burnside Realty 305-389-5800

Oxford Educated Psychologist
202-899-0865

Friend
Personal Assistant
Professional Advisor

MISCELLANEOUS

BUSINESS OPPORTUNITIES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

ADVERTISE TODAY
THE MARKETPLACE

(800) 366-3975

©2023 Dow Jones & Company, Inc.
All Rights Reserved.

Thinkyou’repayingyour
broker toomuch for that jet?

Yes, you’repaying toomuch.

If you think you can get a better deal, trust your
instinct. Call us to plan your next trip. We’ll make

sure you’re paying the best price for the best plane.
888.758.5387 UNITYJETS.COM

AVIATION

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Private equity’s labor mar-
ket is showing a split person-
ality, with aggressive hiring
and layoffs taking place at
once, say people who work
with buyout firms on staffing.

The demand for top pri-
vate-equity talent is a tick
lower than during the post-
pandemic boom, when firms
furiously added staff to keep
up with a record pace of deal
making and fundraising.

That wave of activity has
subsided, and the industry for
about a year has been in its
most serious slowdown since
the period after the 2007-09
recession. As a result, some
private-equity firms have
slowed hiring or laid off some
employees, to cope with a po-
tentially longer-term period of
muted activity.

“In the past few years, they
needed bodies,” said John Ru-
binetti, a partner in the pri-
vate-equity practice of execu-
tive-search firm Heidrick &
Struggles. “Now they are tak-
ing a more critical eye toward
cost.”

While the pace of hiring
has slowed from last year, it

Europe, where the European
Central Bank and the Bank
of England—which will de-
cide on its rate next week—
are now seen by investors as
more hawkish than the Fed.
That’s driving up their bond
yields, and pushing down
the dollar against the euro
and sterling.

In itself such moves are
exactly what’s meant to hap-
pen. The whole point of hav-
ing a floating currency is to
free central banks to set
rates according to the issues
their own economies face.
The problem comes from the
sensitivity of investors to
dollar weakness, and the
knock-on boost to confi-
dence it brings.

Americans aren’t used to
thinking about their invest-
ments in other currencies.
The dollar’s role as the
world’s reserve currency
makes it the standard for

measuring value, as well as
for global transactions. But
the dollar still has a pro-
found effect, just one that
U.S. investors often miss.

Feeling poorer
When the dollar goes up,

Americans are richer in that
they can buy more foreign
stuff with the same money.
But recently they’re likely to
feel poorer, because the dol-
lar and stocks have been
moving in opposite direc-
tions. Historically the two
were closely linked only in
crises, when the dollar was
bought as a haven and
stocks were dumped because
of their risk. After 2008, the
dollar-up, stocks-down rela-
tionship strengthened, and
since the stock selloff began
in 2022 the link has been
even stronger, with weekly
moves in the dollar explain-

ing about half the move in
the S&P 500.

One way to think about
this is that as the Fed raised
rates, the dollar, up until the
autumn, strengthened
sharply, which hurt U.S.
stocks. But then the ECB and
Bank of England became se-
rious about rate rises, the
dollar began to weaken, and
the bull market in U.S.
stocks kicked off.

See American stocks as
Europeans do, and in euros
they never fell the 20% usu-
ally defined as a bear mar-
ket, nor did they rebound so
much as to be in a new bull
market. The drama was in
the currency, not stocks.

This might seem like a
perverse outcome, and makes
things harder for the Fed. In
principle, higher rates in Eu-
rope should damp demand,
including for U.S. exports to
the region, while also push-

Department data showed retail
spending rose 0.3% in May,
compared with April. Econo-
mists surveyed by The Wall
Street Journal expected a 0.2%
decline.

Cruise operators and airlines
were among the top-perform-
ing stocks in the S&P 500 dur-
ing the week. Carnival led the
index with a gain of 21%, while
rival Norwegian Cruise Line
Holdings added 11%. Southwest
Airlines gained 12%, and Delta
Air Lines climbed 8.9%. Cos-

metics maker Estée Lauder and
Domino’s Pizza added 16% and
11%, respectively. Shares of
Mediterranean restaurant chain
Cava Group surged 99% in their
market debut Thursday on the
New York Stock Exchange.
Though the stock dropped 13%
Friday, the first-day pop was a
jolt for the IPO market, which
has been unusually slow for the
past 18 months.

Exchange operator Nasdaq
was one of the week’s biggest
losers. Its shares ended the

Major stock indexes backed
off the 2023 highs they hit on
Thursday but ended the week
higher, lifted by the Federal Re-
serve’s decision to pause its in-
terest-rate increases as well as
data showing U.S. consumer
confidence and spending is

picking up.
The S&P

500 notched its
fifth consecu-

tive weekly gain, the longest
such streak since autumn 2021,
before the Fed began raising
borrowing costs to cool infla-
tion. The tech-loaded Nasdaq
Composite had its eighth con-
secutive weekly gain, which
hasn’t happened since early
2019, according to Dow Jones
Market Data.

On Friday, the S&P 500 shed
0.4%. A decline in tech stocks
outweighed gains in utilities,
materials and consumer sta-
ples. The Dow Jones Industrial
Average fell 0.3%, or about 109
points. The Nasdaq Composite
lost 0.7%.

BY RYAN DEZEMBER
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remains strong by historical
standards, recruiters say.
There are more job seekers
and fewer openings than dur-
ing the boom years, but that
hasn’t led to declines in pay,
they say.

Sixty-five percent of pri-
vate-equity professionals said
their pay increased last year,
according to a report from ex-
ecutive-search firm Eastward
Partners. Total compensation
ranged from $146,000 for ana-
lysts to $943,000 for senior
vice presidents, directors and
principals, a separate East-
ward survey conducted this
year found.

Private equity “may not
have caught up yet with the
headwinds the larger labor
force is feeling,” said Brett
Vecchio, head of private equity
at New York-based Eastward.

The most sought-after
types of workers have
changed, however. Asset man-
agers are hunting for experts
in private credit—which the
largest firms view as a growth
area amid the decline of tradi-
tional buyouts—as well as in
distressed or special-situa-
tions investing, which typi-
cally come into favor when

markets fall. Demand is also
high for operating partners,
Rubinetti said.

While there have been
some layoffs by private-equity
firms, they have been on a far
smaller scale than the cuts
that some technology compa-
nies and banks have made,
Rubinetti said.

Private-equity firms typi-
cally run leaner
operations than
banks and so
have less need
to cut jobs dur-
ing slowdowns.
But some have
laid off about
5% to 15% of
their staff, said
Sasha Jensen,
founder and
chief executive
of Jensen Part-
ners, an executive-search firm
for alternative-asset manag-
ers. She didn’t specify which
firms have cut workers.

The private-markets down-
turn has been deepest for
technology-focused funds.
SoftBank Group said last year
it would cut 30% of its Vision
Fund employees, and early-
stage technology investor Y

Combinator in March an-
nounced 17 staff cuts involv-
ing its late-stage investing
team. Among private-equity
firms, Partners Group Holding
in Switzerland cut about 20%
of its Asia private-equity
team.

The slower hiring and occa-
sional layoffs follow an ex-
traordinary period of job-hop-

ping and staff-
b u i l d i n g .
Overall, 17% of
private-equity
professionals in
the U.S.
changed em-
ployers in the
12-month pe-
riod through
March, and the
number of
available work-
ers rose 6%,

Eastward said in its recent re-
port.

The largest firms led the
hiring. Last year, Blackstone
expanded its workforce by
24%, to almost 4,700, while
KKR’s head count grew by
28%, to 4,150, according to Se-
curities and Exchange Com-
mission filings.

Over the past 12 months

Treasury yields edged higher
as well. The 10-year yield rose
to 3.768%, from 3.727% on
Thursday.

U.S. stock and bond mar-
kets are closed Monday for the
Juneteenth holiday.

Investors have braced for re-
cession for more than a year
while the Fed raised interest
rates at the fastest pace since
the early 1980s, but are warm-
ing to the possibility that infla-
tion can be tamed without
tanking the economy. The cen-
tral bank held borrowing costs
steady on Wednesday but sug-
gested it would continue its in-
flation fight with two more rate
increases this year.

“The rally is broadening out
into areas of the economy be-
yond just technology,” said
Tony Roth, chief investment of-
ficer at Wilmington Trust.
“That’s an indicator that the
market thinks we’re avoiding
any meaningful economic
slowdown.”

Data this past week showed
U.S. consumer confidence and
spending have risen despite the
sharp climb in borrowing costs.
On Friday, the University of
Michigan’s consumer-confi-
dence survey registered 63.9 for
June, up from 59.2 in May and
above Wall Street’s expectation
of 60. On Thursday, Commerce

week 11% lower after it said it
would pay $10.5 billion for a
maker of bank software.

The recovery in stocks this
year has been led by a few gi-
ant technology firms, like
Nvidia, the first chip maker to
attain a trillion-dollar market
value, and Facebook parent
Meta Platforms, which has
more than doubled in 2023.
That has concerned money
managers, who are worried
about the rally’s sustainability
should those firms falter.

Randy Watsek, a New York
financial adviser with Birch
Lane Group of Raymond James,
said investors should consider
the other side: Gains concen-
trated in a few stocks means
there are bargains to be found.
He said he has been hunting for
companies with strong cash
flow and light debt burdens.

“The market is not going
gangbusters, even though it
looks that way,” he said. “If you
look broadly you can find com-
panies trading at reasonable
valuations.”

Hong Kong’s Hang Seng In-
dex rose 1.1% and the Shanghai
Composite increased 0.6%,
boosted by expectations for a
major stimulus from Beijing.
The Stoxx Europe 600 index
added 0.5%. Japan’s Nikkei rose
0.7% to a new 33-year high.

U.S. Stocks Pull Back From ’23 Highs
Despite Friday’s
drop, S&P 500 and
Nasdaq extend
weekly win streaks

Mon. Tues. Wed. Thurs. Fri.

Index performance this past week

Source: FactSet
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STREETWISE | By JamesMackintosh

Global Economy Looks Out of Sync

I
n just 24 hours this
past week the central
banks of the world’s
three biggest economic
blocs came to starkly

different conclusions, with
the eurozone raising rates,
the U.S. on hold and the Chi-
nese cutting. It’s getting
harder for investors to un-
derstand the global econ-
omy—and potentially getting
harder for the Federal Re-
serve to put a lid on inflation.

The conflicting moves are
caused by economies increas-
ingly moving to local
rhythms. Europe is in a tech-
nical recession, but the cen-
tral bank expects inflation to
last. China has no inflation
problem but is suffering from
the aftermath of its extended
lockdowns and property bub-
ble. The U.S. economy is do-
ing surprisingly well, and in-
flation has plunged, but
underlying price increases
remain stubbornly high.

Currency swings
The global divergence has

already swung currencies.
China’s yuan has weakened
this year, which should make
its exports more competitive,
crimp imports and help its
economy. Except when China
goes for all-out stimulus or
intervention as in 2009 or
after its 2015 stock bubble
burst, its markets have their
own beat. Capital controls
and fear of expropriation
mean they aren’t tightly inte-
grated into global portfolios.

More important for U.S.
investors are the moves in

ing up U.S. yields, as some
investors switch to higher-
yielding European bonds.
Both these things should be
bad for the U.S. economy,
and bad for U.S. stocks.

But as long as investors
stick with the idea that the
dollar and stocks move in op-
posite directions, the weaker
dollar alone means American
shareholders feel richer, even
if they have the same pur-
chasing power in foreign-
currency terms. And inves-
tors who feel flush tend to
borrow and spend more, sup-
porting the economy—ex-
actly the opposite of the
slowdown the Fed wants. It
also boosts the competitive-
ness of U.S. production, again
supporting the economy.
Without the Fed doing any-
thing, rate rises elsewhere
might give the U.S. a boost.

Added effect
The weak dollar has a per-

verse effect elsewhere, too.
Because capital markets are
integrated, lots of countries
and companies borrow in
dollars, and many big global
investors think in dollars, a
weak dollar makes everyone
feel positive. European stocks
in local-currency terms and
emerging markets excluding
China have risen almost ex-
actly as much as the S&P 500
as the dollar weakened.

Even as economies and
central banks diverge, most
capital markets remain
tightly integrated and linked
to a common global force:
the dollar.

Savers tempted to check
their 401(k)s now that stocks
are back in a bull market
should hold off.

When it comes to logging
into a 401(k) to check the bal-
ance, less is always more
whether the market’s up or
down. The quick dopamine hit
of seeing a bigger balance can
be habit-forming and lead
some to make risky moves
with their money, behavioral
economists say. Brokerage
data suggests bull markets are
also when savers seem most
susceptible to developing an
account-checking habit.

It sounds counterintuitive,
but obsessively checking the
balance during good times
may be as hazardous as doing
it during downturns such as
the one last year, said Sarah
Newcomb, a behavioral econo-
mist and founder of coaching
and consulting firm Thrive Fi-
nancial Empowerment Center.

Frequent checkers “will feel
every up and down of the
market and put themselves on
an emotional roller coaster,” a
recipe for making suboptimal
decisions, she said.

Among the five million par-
ticipants in 401(k) plans Van-
guard Group administers, 62%
checked their accounts in
2022, when the S&P 500 index
sank 18.11%, according to Fact-
Set. In contrast, with the in-
dex up 31.49% in 2019, 18.4%
in 2020 and 28.71% in 2021,
66% to 69% of participants
checked their balances.

Taking frequent peeks
when stocks are up can cause
investors to make moves that
could potentially undermine
their long-term financial secu-
rity, such as loading up on
stocks to chase higher returns,
said David Blanchett, head of
retirement research at PGIM,
the asset-management arm of
Prudential Financial.

Such moves can leave in-
vestors overexposed to stocks
in a market meltdown, magni-
fying losses. Seeing a 401(k)
balance grow may also make a
person feel wealthier, raising
the temptation to overspend
and undersave, Blanchett said.

The more people look at
their 401(k)s, the lower their
long-term returns are likely to
be, according to two landmark
studies from behavioral econ-
omists Shlomo Benartzi and
Richard Thaler. They found
that investors with distant
goals who resisted the temp-
tation to monitor the market
earned significantly higher
profits over time than those
who checked annually.

There is no magic formula
for how often to check a
401(k) balance, but it helps to
impose limits.

Newcomb checks her bal-
ance occasionally, often after
making new contributions, to
congratulate herself on saving.
Blanchett recommends looking
no more than once a quarter to
see if you’re on track toward
meeting retirement goals.

If you find yourself check-
ing more frequently, “ask your-
self, ‘What is it that I am really
wanting?’ ” said Newcomb,
who said many are seeking a
sense of control. It helps to fo-
cus on long-term goals more
than daily market swings.

Wade Pfau, author of “Re-
tirement Planning Guidebook,”
recommends focusing on your
savings rate rather than your
401(k) balance. His research in-
dicates that someone who
plans to work for 30 years and
holds 60% in stocks and 40% in
bonds should save 16.6% a year
to replace half their income
over a three-decade retirement.

A person who plans to work
40 years should save 8.8% a
year. Those rates would have
been high enough to replace a
significant portion of prere-
tirement income when com-
bined with Social Security
benefits over the past 150
years, even amid the worst
stock-market returns.

BY ANNE TERGESEN

With a
401(k),
Limited
Peeking
Pays Off

through early June, the top
hirers have been smaller firms
that added employees on a
smaller scale. HarbourVest
Partners added the most em-
ployees in the past 12 months,
at 135, followed by H.I.G. Capi-
tal, Insight Partners and TA
Associates, according to East-
ward data.

Hiring has also skewed to-
ward more senior roles, as
firms have shifted from trying
to handle a huge influx of
work to strategically building
businesses. There were 283
private-equity hires at partner
level in the past 12 months,
more than any other level, and
240 at managing partner, ac-
cording to Eastward’s data. At
lower echelons, there were
249 hires at associate level
and 141 at analyst.

While private-equity fund-
raising has fallen, demand for
fundraising specialists hasn’t,
said Jensen, whose firm fo-
cuses on marketing and inves-
tor-relations professionals.
More than 1,000 marketing
professionals changed jobs at
alternative-asset firms in the
first quarter, about the same
as a year ago, Jensen Partners
said in a recent report.

BY CHRIS CUMMING

Private-Equity Labor Market Returns to Earth

Index performance

*ICE Dollar Index peaked Sept. 27, 2022 Source: FactSet

Performance since dollar started to weaken*
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Price Relief Coming at
The Drive-Through

Cost pressures are easing for fast-food chains

It takes a lot to get between
Americans and fattening food, but
everyone has their limits.
Quick serve has been the most

successful restaurant category since
the pandemic hit, initially because
of its ability to provide socially dis-
tanced meals and then because of a
lower price point as inflation
squeezed household budgets. Some
upper-middle-class diners have
even defected from sit-down to
fast-casual eateries like Chipotle or
all the way to traditional fast food.
But keeping profitability high has
required a delicate dance of effi-
ciency gains and menu-price in-
creases for a clientele that skews
lower income.
Big chains haven’t gone belly up,

but some of their large franchisees
have declared bankruptcy in the
past several months. A big part of
their costs is labor, and the median
wage for fast-food and counter
workers has risen by nearly 23% in
four years. Food prices, particularly
following Russia’s invasion of
Ukraine, have pinched them, too.
And keeping restaurants supplied
has been expensive due to supply-
chain snarls. There are signs in re-
cent months that diners are start-
ing to economize by eschewing

delivery or eating more at home.
Even people who struggle to boil
water have been substituting
cheaper frozen pizzas for Domino’s
or Papa John’s.
Now economic trends are riding

to some chains’ rescue. For exam-
ple, it is getting easier to staff those
drive-throughs. Back in December
2021, at the peak of labor-market
tightness, there were 1.67 million
job openings in “accommodation
and food services,” according to the
Bureau of Labor Statistics. As of
April, that had fallen to 1.14 mil-
lion—still elevated compared with
prepandemic levels, but a lot better.
The huge spike in pay also

pushed restaurants to become
leaner.
“The industry got a lot smarter

about the number of employees
they need, and that’s contributing
to the drop in job openings,” says
David Maloni, principal at food-ser-
vice supply-chain specialist Datum
FS.
December 2021 was the same

month that another, broader mea-
sure of pressure on restaurants
peaked. Datum FS maintains an in-
dex that takes into account things
like commodity prices, freight rates
and the Institute for Supply Man-

Wages for fast-food workers have jumped over the past few years.
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Wall Street has been salivating
over imagined riches in China for
a long time. Now it finally has its
chance to chase them—but things
aren’t exactly going to plan.
After years of foot-dragging and

half measures, China progressively
opened up its financial markets in
the past decade. First, foreign in-
vestors were allowed to buy stocks
listed in Shanghai and Shenzhen
through a trading link with Hong
Kong. Then, in the wake of the
2018 and 2019 China-U.S. trade
war, foreign firms were permitted
to run their own wholly owned in-
vestment shops in the country,
tapping into China’s burgeoning
demand for asset management.
Ernst & Young last year esti-

mated the industry’s assets under
management in China amounted to
about $16 trillion. Firms such as
BlackRock and Fidelity have raised
money for yuan-denominated mu-
tual funds. Investment banks such
as Goldman Sachs can also now
assume full ownership of their ex-
isting securities operations in
China. They were previously re-
quired to set up joint ventures
with local partners.
But things haven’t exactly been

smooth.
First, the big opening for for-

eign investment firms has coin-
cided with an uninspiring Chinese
stock market. The CSI 300 Index,
which tracks major stocks listed in
Shanghai and Shenzhen, is up only
2.4% this year—underperforming
most other major markets. And
that’s after two straight years of
losses. Offshore investors, includ-
ing those based in Hong Kong, cur-
rently own around $364 billion of
stocks in Shanghai and Shenzhen.
That is still less than 3% of the to-
tal market, according to Wind.
And apart from the poor market

performance, foreign institutional
investors continue to face regula-
tory problems. Strict data rules in
China, for example, make it hard
for their Chinese subsidiaries to
share much essential information
with headquarters back home—in-
cluding, in some cases, basics like
how their funds are actually doing
and who their clients are.

Meanwhile foreign investment
banks—which helped introduce
many Chinese companies to global
investors in the past—are falling
behind their local rivals in the ini-
tial public offering league tables.
That’s especially true now that
many Chinese companies are
choosing to list in Shanghai and
Shenzhen, instead of Hong Kong.
Since 2020, the volume of IPOs on
mainland Chinese exchanges has
surpassed that of Hong Kong every
year, according to Dealogic.
Foreign investment bankers, like

their asset-management kin, also
face a very different regulatory re-
gime and worsening geopolitics
between China and the West. And,
unfortunately, those two problems
are often intimately linked: West-
ern regulators are continually call-
ing for more transparency regard-
ing listed Chinese firms’ finances
and business practices, while Bei-
jing is increasingly obsessed with
data and technological security.
And the fact that China was essen-
tially closed off for most of the
past three years also doesn’t help.
China was long seen as a gold

mine waiting for Wall Street to ex-
cavate—if only it were allowed to
start digging. But as it turns out,
it isn’t that easy. Plenty of digging
has been going on, but the gold
still seems remarkably scarce.

—Jacky Wong

Value of initial public offerings

Note: 2023 figures are year to date Source: Dealogic

Mainland China Hong Kong

$80

0

20

40

60

billion

2018 ’19 ’20 ’21 ’22 ’23

The government’s pandemic-era
pause on student-debt payments
allowed millions of Americans to
forget about a big monthly bill for
more than three years. Now some
Americans face a serious reckon-
ing—and so do the places where
they spend their money.
Around 43 million people in the

U.S., some 17% of the adult popula-
tion, have federal student debt. Out
of those borrowers, roughly 26.6
million—or about 10% of the adult
population—had loans in forbear-
ance as of the first quarter, accord-
ing to the National Student Loan
Data System. This was thanks to
the federal government’s suspen-
sion of payments and interest ac-
crual starting in March 2020. That
pause is ending Aug. 30, as part of
the bipartisan debt-ceiling deal
signed in early June.
The Biden administration is said

to be weighing a grace period dur-
ing which borrowers who miss pay-
ments won’t be referred to delin-
quency, as The Wall Street Journal
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For Stores, a Loan
Factor Looms

Student-debt payments pose a problem for retailers
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Job openings in accommodation
and food services, monthly

Source: U.S. Bureau of Labor Statistics
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agement’s measure for on-time de-
liveries. In May it reached its low-
est level since well before the
pandemic began. A very sharp drop
in trucking costs and a collapse in
many food commodity prices played
a large role in that.
While not all of that food savings

gets passed on to chain restaurants
since they often use processed
foods rather than making meals
from scratch, it helps. Avocados, for
example, are 54% cheaper than a
year ago and eggs 43% cheaper.
And if it seems like every restau-
rant has a new chicken sandwich
these days, it isn’t your imagina-
tion: The biggest move by far has
been a 59% drop in chicken-breast
prices.
One exception—and a painful one

for some chains—is beef. The price
of the meat, and particularly the
varieties that get ground into ham-
burger patties, has spiked and the
U.S. Department of Agriculture
forecasts indicate that supply is
likely to hit the lowest since 2015.
These days, the likes of

McDonald’s, Burger King and
Wendy’s, known for their iconic
patties, sell plenty of chicken too,
but their overall cost pressures
might not ease as much as they do
for, say, Chick-fil-A, the fastest-
growing large chain in recent years.
Collapsing commodity and freight
costs will prove small solace to fast-
food executives if they are a sign
that the economy is about to tip
into a recession, as some fear. For
now, though, most chains will try to
hang on to some of that benefit and
feast on higher margins.

—Spencer Jakab

Wall Street’s China
Dream Still Unfulfilled

reported. That would delay the
eventual impact of the resumption
of student-loan payments by about
three months to a year.
The hit to household cash flows

as a result of the resumption could
be substantial: Bank of America In-
stitute estimates it might be
around $180 a month for the me-
dian impacted household. Esti-
mates vary, but even by conserva-
tive expectations, borrowers are set
to collectively resume paying $5
billion to $8 billion a month once
the pause is lifted. Some research
outfits, including J.P. Morgan and
TD Cowen, place the number closer
to $10 billion a month. For context,
Americans collectively spend about
$35 billion a month on clothing and
department stores, according to
data from the Census Bureau.
The return of student-loan pay-

ments is a much larger collective
wallet impact compared with the
end of the pandemic-era enhanced
food-stamp benefits, which took
away around $3 billion of addi-
tional assistance a month, accord-
ing to Howard Jackson, president
of HSA Consulting. Federally
funded enhancements to food-
stamp benefits ended nationwide
at the end of February.
The end of such government re-

lief can have an immediate impact:
Dollar Tree, for example, noted on
its last earnings call that the reduc-
tion in food-stamp benefits, cou-
pled with smaller tax refunds, led
consumers to focus more on needs
rather than wants. Its Family Dol-
lar brand saw same-store sales of
discretionary goods decline 4.4% in
its quarter ended April 29 com-
pared with a year earlier.
The average student-loan bor-

rower is younger, more likely to be
single, female and earn slightly less
than the average U.S. consumer, ac-
cording to a survey conducted in

March 2023 by UBS Research.
About 62% are 39 or younger and
that group owed 55% of total stu-
dent debt as of 2021, according to
the New York Fed and Equifax.
Moreover, student-loan borrowers
carry more credit-card debt and
are less likely to have an emer-
gency fund compared with the av-
erage American, according to the
UBS survey.
Like other age groups, younger

Americans still have more in their
bank accounts than before the pan-
demic, but they are feeling the
pressures of high inflation and ris-
ing interest rates more acutely
than their elders. Younger consum-
ers’ year-over-year spending
growth has badly lagged that of
older generations so far this year,
and in recent months, spending be-
gan to shrink, according to Bank of
America’s analysis of its credit- and
debit-card data. What’s more, the
share of credit-card loans transi-
tioning into serious delinquency
has surged most sharply over the
past year for borrowers aged 18 to
29, followed by those aged 30 to 39,
according to data from the New
York Fed Consumer Credit Panel
and Equifax.

Part of this generational gap can
be explained by this year’s gener-
ous 8.7% cost-of-living adjustment
for Social Security retirement ben-
efits—the largest in decades. Youn-
ger people also are facing a steeper
rise in rent and mortgage pay-
ments since they tend to move
more frequently, whether for work
or to accommodate expanding fam-
ilies. All of that makes it very likely
that the more than 20 million con-
sumers set to resume student loan
payments will cut back on discre-
tionary spending come September.
Where might they spend less? In

surveys conducted by UBS Re-
search tracking how inflation is im-
pacting consumer spending, the
rate at which consumers deferred
purchases on discretionary catego-
ries has increased steadily over the
last two years. Apparel was the
category on which student-loan
borrowers said they most often de-
ferred purchases. Apparel is espe-
cially worth watching because con-
sumers with student loans tend to
be core customers of many clothing
brands, says UBS analyst Jay Sole.
Its survey shows that those

shopping for women’s clothes were
more likely than the average con-

sumer to say that they shop most
often at online clothing retailers
Shein and Fashion Nova, Old Navy,
Victoria’s Secret, Nike and Lulu-
lemon. For men’s clothing, student-
loan borrowers favored Nike, Gap,
Old Navy, American Eagle Outfit-
ters and Under Armour.
While many retailers called out

the end of enhanced food-stamp
benefits, few mentioned the re-
sumption of student-loan payments
in their recent earnings calls. Some
younger-leaning retailers have kept
their full-year outlooks intact. Ulta
Beauty, for example, slightly in-
creased its revenue expectation for
the full year in its last earnings call
in May. Gap, which also owns Old
Navy, kept its full-year guidance in
its latest quarterly update, expect-
ing a net sales decline in the low-
to mid-single digit range. Those
outlooks could end up looking too
upbeat if student-loan repayments
begin on schedule.
While a long grace period from

the federal government could ease
the impact, the student-loan bills
will likely come due at some point.
So will the reckoning for retailers
relying on young wallets.

—Jinjoo Lee
Sources: Federal Reserve Bank of New York
Consumer Credit Panel; Equifax

Share of
student-loan
borrowers and
total loan balance
in 2021,
by age group
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hina’s military and civilian leaders
have watched with dismay over the
past 15 months as Moscow’s antici-
pated blitzkrieg in Ukraine turned into
a drawn-out slog marked by a series
of Russian defeats. China last fought a
war in 1979—a campaign against Viet-

nam that ended in a humbling draw—and used to
admire Russia for its ability to translate violence
into political gains. No more. “Russia’s military im-
age and credibility have crumbled,” said Zhou Bo,
a recently retired senior colonel in the People’s Lib-
eration Army (PLA) who serves as a senior fellow
at Tsinghua University in Beijing. “This has become
a war they did not expect.”

The strategic question preoccupying the U.S.
and its allies today is what effect these Russian

setbacks will have on Beijing’s own aspirations to
absorb Taiwan, an island democracy that China
considers part of its territory. Will China be de-
terred by Russia’s failures in Ukraine and the sur-
prisingly strong Western reaction to the inva-
sion? Or will it draw very different lessons,
learning from Russia’s tactical mistakes while
hoping to benefit from the eventual exhaustion of
Western military resources?

The answer is of vital importance to the U.S.
Unlike the bloodshed in Ukraine, a military con-
frontation over Taiwan, should it erupt, is likely

Pleaseturntothenextpage

WHY THE
WAR IN
UKRAINE
MAY NOT
DETER
CHINA

U.S. strategists hope that Russia’s failures and the strong
response from the West will give Beijing second thoughts
about attacking Taiwan. But Xi Jinping could be drawing
different lessons. By Yaroslav Trofimov
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think tank, who served in a senior
Pentagon role in the Trump admin-
istration. “China’s decision on
whether to attack is primarily going
to be determined by China’s assess-
ment of the regional military bal-
ance. And the war in Ukraine de-
pletes weapons stocks that cannot
be easily replenished.”

Such arguments, according to
Matt Pottinger, who served as dep-
uty national-security adviser in the
Trump White House, overlook the

growing cooperation
between Russia and
China, whose leaders
announced a “no lim-
its” partnership
shortly before the in-
vasion of Ukraine.
“It’s pretty clear that
Taiwan would be a
second front in the
same war as the one
that’s under way in
Ukraine,” he said. “We
should not kid our-
selves that by leaving
Europe on its own we
will somehow
strengthen deterrence
in the Western Pa-
cific.”

Under the Taiwan
Relations Act of 1979,
the U.S. supplies
weapons to Taiwan,
the only nation to do
so on a significant
scale. Taiwan is pur-
chasing hundreds of
Harpoon antiship mis-
siles to counter a po-

tential Chinese amphibious assault
and is considering other major mili-
tary upgrades. Authorities are still
deciding, however, whether to shift
to a so-called “porcupine strategy,”
which would use widely dispersed
weapons such as antiship, antitank
and antiaircraft missiles to repel a
land invasion. Taiwan’s current pol-
icy gives priority to expensive ships
and jets that can respond
to China’s ongoing air
and naval probes, well
short of war, near the is-
land. Such large plat-
forms would likely be de-
stroyed in the first hours
of a full-scale conflict.

Though President Bi-
den has repeatedly said
that Washington would
intervene should China in-
vade Taiwan, there is no
binding U.S. commitment
to do so, in contrast to an
attack on a NATO ally.

According to a war-
game carried out by the
Center for Strategic and
International Studies this
year, the U.S. would lose
many thousands of
troops, between 200 and
484 aircraft, and between
8 and 17 ships, likely in-
cluding aircraft carriers,
in the first weeks of the
conflict, depending on different sce-
narios. China’s economy and military
would also be devastated, much of
Taiwan would lie in ruins, and
Japan—which would almost certainly
be dragged into the war—could also
suffer serious damage. In most of
these exercises, China ultimately suf-
fers defeat, though not when Taiwan
is left to fend for itself.

“If war breaks out, everyone
who participates is a loser—China,
Taiwan, the U.S., Japan—because
they will see massive attrition on
both sides,” said retired U.S. Air
Force Lt. Gen. David Deptula, dean
of the Mitchell Institute for Aero-
space Studies and a participant in
the wargame. “My biggest take-

away is that we have to get cre-
ative about deterring China from
invading Taiwan in the first place,
which involves inducing sufficient
uncertainty about success and/or
consequences in Xi’s mind.”

Given the historic similarities in
Chinese and Russian military equip-
ment and doctrine, down to rank in-
signia, it’s no surprise that Chinese
commanders are carefully analyzing
the war in Ukraine. One likely stra-
tegic conclusion, some senior West-
ern officials say, is that Russia
doomed itself by invading with too
small a force, expecting a surrender
rather than a determined fight.
China’s military lesson, they warn, is
that Beijing would need to go after
Taiwan with a massive shock-and-
awe strike, mounting a far larger
force and possibly leveraging the
nuclear threat from the get-go.

On a more tactical level, according
to Zhou, the lesson drawn by the PLA
from Russia’s misfortunes in Ukraine
is to have better and more secure
communications, more precision-
guided missiles and more drones—
items that China already possesses in
quantities well exceeding Russia’s
prewar stocks. Chinese military offi-
cials say that Beijing has carried out
deep military reforms, learning from
events like the 1991 Gulf War—
changes that have made its armed
forces very different from Russia’s.

“If the Russians screwed up, it
doesn’t mean that the Chinese lead-
ership believes that it will also screw
up,” said Alexander Gabuev, director
of the Carnegie Russia Eurasia Cen-
ter in Berlin and one of the leading
Russian experts on China. “They may
think that Putin is an idiot, that the
Russians have hollowed out their
army by graft and that the Russians
lack motivation, whereas China is
fine when it comes to motivation
and may think: ‘We have built up the
army instead of pilfering it away, and
everything will work out for us.’”

Though the predicaments of

Ukraine and Taiwan are different in
many respects, a common thread is
that the fates of the two democra-
cies are central to the national nar-
rative of their much bigger authori-
tarian neighbors. Putin denies the
very existence of Ukrainians as a
people separate from Russians and
has presented the return of Mos-
cow’s control over the country as the
keystone of his legacy, a way to re-
pair the historic injustice of the So-
viet Union’s collapse. He decided to
launch a full-scale invasion only after
efforts to subdue Ukraine through
fostering pro-Russian parties and
pro-Russian proxy forces failed.

For Xi, who has already snuffed
out the autonomy of Hong Kong,

achieving control over Taiwan
would be the biggest prize of his
campaign for China’s “national reju-
venation,” washing away the dis-
honor suffered at the hands of for-
eign imperialism. Colonized by
Japan in the 19th century, Taiwan
has developed its distinct identity in
part because since then it has only
been ruled briefly by the mainland,
in 1945-49.

Mirroring Russia’s rhetoric dis-
missing Ukraine’s elected government
as an illegitimate “Kyiv junta” and
presenting itself as a liberator, China
insists that the majority of the Tai-
wanese are really on its side. “If we
use military force to resolve the Tai-
wan issue, we would target the ex-
treme minority of Taiwanese inde-

pendence elements and foreign forces
that interfere, and not the people of
Taiwan,” said PLA Lt. Gen. He Lei.

Like other Chinese officials, Gen.
He scoffed at any comparisons be-
tween Ukraine and Taiwan, pointing
out that no major nation grants dip-
lomatic recognition to Taiwan’s au-
thorities. “It’s like comparing the
beauty of a person with the beauty
of a pig. Ukraine is a sovereign coun-
try, while Taiwan is an unalienable
part of China’s sacred territory,” he
said. “Conflicts between two coun-
tries must be resolved through
peaceful negotiations.”

To many Taiwanese, the parallels
with Ukraine are crystal clear. While
fears of a Chinese invasion have
been present ever since the Commu-
nist Party seized China’s mainland
in 1949, last year’s Russian invasion

drove home that the unthinkable
can actually happen, sometimes
with frightening speed.

“I hope that Xi has learned the
good lesson from Ukraine: If you in-
vade and try to bully a neighboring
country, you are going to fail and the
whole world will stand together more
than you can imagine,” said Wang
Ting-Yu, a senior member of the Tai-
wanese Parliament’s defense commit-
tee. “But if Xi Jinping has learned the
lesson that he wouldn’t make the
strategic and tactical mistakes like
Putin, that Putin is stupid but Xi Jin-
ping is smart, the lesson of how to
win a war instead of how to not have
a war—then the Ukrainian lesson
may become a tragedy for China.”

to involve the U.S. directly. If deter-
rence fails, this would be America’s
first war in generations against a
near-peer adversary, likely resulting
in staggering losses. Taiwan also
plays a much more central role in
the global economy, with a GDP
nearly four times the size of
Ukraine’s and a near-monopoly on
manufacturing advanced semicon-
ductors that are indispensable for
modern technologies.

As China’s navy and air force in-
tensify war drills around Taiwan,
Chinese officials are holding their
cards close to the chest. They in-
sist that the events in Ukraine will
have no bearing on their own deci-
sions when it comes to Taiwan.
They bristle at what they call
American attempts to “Ukrainize”
the Taiwan issue.

“Of course the war in Ukraine
should stop as soon as possible, but
whatever happens there should not
hinder our reunification efforts,”
said Cui Tiankai, a former Chinese
ambassador to Washington and
deputy foreign minister who re-
mains influential in Beijing’s estab-
lishment. “For us in China, national
reunification is the goal, whatever
international environment we
might have.” Chinese leader Xi Jin-

ping has set a 2027 deadline for
making the PLA ready to invade
Taiwan, according to U.S. officials.

Western officials and China-
watchers agree that the Ukrainian
war has focused minds in Beijing on
the inherent unpredictability of a
military conflict. Despite a string of
recent successes in places like Syria
and Georgia, Russia’s battle-tested
professional military failed to take
Kyiv last year and has since been ex-
pelled from more than half of the
Ukrainian land it originally occupied.
Russia has sustained more than
100,000 casualties in the past six
months alone, according to U.S. esti-
mates.

Despite the PLA’s modernization
and sophisticated new equipment,
nobody knows how it would perform
on the battlefield, given that none of
its current soldiers have combat ex-
perience. By highlighting the unfore-

seen risks of any invasion, Russia’s
troubles in Ukraine have likely
bought precious time for Taiwan and
its supporters, while also providing
more room for deterrence.

“The lesson for China is that the
war in Ukraine has massively in-
creased strategic ambiguity about
what could happen if they were so
foolish as to launch a military take-
over of Taiwan,” said former British
Prime Minister Boris Johnson, who
was a key Western advocate of mili-
tary assistance to Kyiv. “I don’t think
anybody really expected the U.S. or
the U.K. and many, many other coun-
tries to support Ukraine in quite the
decisive, practical way that we did.”

Though Taiwan is Beijing’s key
objective, the Chinese Communist
Party’s overriding priority remains
the survival of its rule, according

Continuedfromthepriorpage to Valérie Niquet, head of the Asia
department at the Foundation for
Strategic Research, a Paris think
tank that advises the French gov-
ernment, among others. “The road
to that survival doesn’t pass
through a collapse of the Chinese
economy, an eventual military de-
feat and a humiliation should they
fail to take possession of Taiwan,”
she said.

Current U.S. and allied officials
say that the experience of Ukraine
has punctured the narrative, em-
braced by Moscow and Beijing
alike, of impotent, decadent West-
ern democracies in inexorable de-
cline. The Europeans, in particular,
have turned out to be surprisingly
willing to impose serious economic
sanctions, severing dependence on
Russian energy in order to back the
Ukrainian resistance.

Yet it’s too early to think that the
fundamental takeaway for Beijing is
that it shouldn’t invade Taiwan,
many U.S. and allied officials cau-
tion. The war in Ukraine is far from
over, and a Russian defeat there
isn’t a foregone conclusion. Despite
a slew of Western sanctions, the
Russian economy hasn’t collapsed,
and President Vladimir Putin’s re-
gime hasn’t faced serious internal
challenges even as Russian combat

losses have soared. When it comes
to Western unity, China and Russia
still likely believe that sooner or
later the united front on Ukraine
will collapse, perhaps after the 2024
U.S. presidential election.

“The situation is difficult for Rus-
sia, but Russia still has more man-
power, military strength and overall
national strength to support this
war,” said Zhou. “President Putin
cannot afford to lose this war, be-
cause how can he explain why all
these people have died? He needs to
justify this. On the other side, how
can the Western support be sustained
if the war becomes protracted?”

In many ways, the future of
Western unity over Ukraine has be-
come intertwined with the challenge
of defending Taiwan. The prevailing
view in the Biden administration
and among NATO allies is that an
inability to prevent Russian success
in Ukraine would have the direct ef-
fect of emboldening Beijing. “If
China sees that we are not willing to
stick together to help Ukraine,
where Russia is so clearly and obvi-
ously recognized as the aggressor,
then I think China will not be really
impressed with anything we say
about Taiwan,” said retired Lt. Gen.
Ben Hodges, a former commander of
the U.S. Army in Europe.

Others, particularly in the Repub-
lican Party, say that the flow of
weapons to Ukraine should be cur-
tailed because it has already signifi-
cantly weakened U.S. military mus-
cle in Asia. Though the military
needs of Ukraine and Taiwan are dif-
ferent, given the huge role that ships
and planes would play in any war
over the island, there is still sub-
stantial overlap, particularly in
scarce air defenses. A war in Taiwan
would also require large amounts of
artillery ammunition, which is being
quickly consumed in Ukraine.

“The argument that China is go-
ing to be deterred fundamentally by
what happens in Ukraine is highly
exaggerated,” said Elbridge Colby, a
Republican strategist and co-
founder of the Marathon Initiative

China Sees Taiwan
And Ukraine as
Very Different Cases

By highlighting the
risks of invasion,
Russia’s troubles have
likely bought precious
time for Taiwan.

The experience of
Ukraine has punctured
the narrative of
impotent, decadent
Western democracies.

Ukrainian servicemen fire a field gun on the front near Soledar, November 2022. A war in Taiwan would require

large amounts of artillery ammunition, which is being quickly consumed in Ukraine.

Female military reservists in training in Taoyuan, Taiwan, May 9. Any military

confrontation between China and Taiwan would be likely to involve the U.S. directly.

Russian President Vladimir Putin (right) shakes hands with Chinese President

Xi Jinping in Moscow, March 21. Chinese leaders have been dismayed by the

Russian military’s performance in Ukraine.
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26% of fathers experience a period
of estrangement from their adult
children at some point, four times
the rate for mothers. Dads are espe-
cially vulnerable to becoming es-
tranged from their daughters.

There are a number of reasons
why parental estrangement may be
on the rise for fathers. One is that
children are far less likely to grow up
with a father than in decades past.
The research group Child Trends
found that in 2016 about 40% of
births in the U.S. occurred outside of
marriage, up from 28% in 1990. Soci-
ologist Frank Furstenberg explains
that fathers who never marry “are
more likely to fade out of their chil-
dren’s lives, having little or no contact
as the children grow up.” When that
occurs, children may have little moti-
vation to re-establish contact even if
the father reaches out later in life.

In my own practice and research
specializing in family estrange-
ments, I often see how divorce puts
dads at risk. To regain a sense of
control, children often seek to as-
sign blame to one parent. Divorce

ing work and autonomy at the center
of their lives.

Today’s fraught political environ-
ment doesn’t help matters. A Reu-
ters/Ipsos poll conducted shortly
after the 2016 election found that
16% of respondents had stopped
communicating with a friend or
family member over politics. This
was the case for Joseph, a dad in
my practice: “I voted for Trump in
the last election, and my son who’s
gay said he can’t have a relation-
ship with me because Trump puts
people like him at risk. He said if
I’m endorsing him then I’m endors-
ing violence against him.”

Joseph and his son were close,
and he didn’t agree with Trump’s
rhetoric about LGBTQ issues, but
he’s a lifelong Republican who al-
ways goes with the party’s candi-
date. “The idea that I’ll never see
him again because I voted for a poli-
tician, I just can’t make any sense of
it,” he said. While Joseph was sup-
portive of his son’s sexuality, not all
fathers are, and numerous studies
show that a child’s LGBTQ identity
often results in less contact and
more negative interactions with par-
ents, especially dads.

Changes in the way we think and
talk about childhood also contribute
to divisions. “My daughter says I
emotionally abused her when she was
growing up and that it was traumatic
for her,” Richard, a CEO of a midcap
company, told me. “Traumatic? I
coached her soccer, helped her with
her college essays, traveled with her.
I’m not saying I was a perfect parent.
But, abusive? No. Never!” He pulled
out his phone to show me photos sit-
ting by her at a campfire when she
was three, rafting down the American
River with him as a teen, high-fiving
each other at the summit of Mt. Rain-
ier in her early 20s. “Does that look
like a traumatic childhood to you?”

But his daughter sees things dif-
ferently. It’s a common generational
divide, due in part to an expanding
definition of abusive or neglectful be-
havior. Unfortunately, fathers are
more likely than mothers to respond
with hostility when they feel disre-
spected or rejected, which only weak-
ens the motivation a child might have
to forgive or heal. Based on my re-
search and the thousands of es-
tranged dads I’ve counseled, my ad-
vice to fathers is: Don’t defend, don’t
blame, and don’t criticize. Instead of
asking your child “Why are you doing
this to me,” say “I know you wouldn’t
do this unless you felt like it was the
healthiest thing to do.”

Richard was able to eventually rec-
oncile with his daughter by accepting
that his behavior was far more hurt-
ful to her than he realized, making
amends, and committing to doing
better in the future. When healing
isn’t possible, you can survive Fa-
ther’s Day by remembering your child
is not the ultimate arbiter of your
value as a parent. They can have their
opinions, but their dissatisfaction
doesn’t refute your years of love or
positive contributions to their lives.

Joshua Coleman is a psychologist
and senior fellow at the Council
on Contemporary Families, and
the author of the book “Rules of
Estrangement: Why Adult Children
Cut Ties and How to Heal the
Conflict.” F.

M
AR
TI
N
RA
M
IN
/T
HE

W
AL
L
ST
RE
ET
JO
UR
NA
L.
SO
UR
CE
PH
OT
OG
RA
PH
:P
AM
EL
A
HA
NS
ON
/T
RU
NK

AR
CH
IV
E

can also lead to disparagement of
one parent by the other. “Mothers
are sometimes gatekeepers, prevent-
ing or making it difficult for chil-
dren to have contact if they are in
conflict with the father after divorce
or separation,” said
Phil and Carolyn
Cowan, professors
emeriti of psychol-
ogy at UC Berkeley.

Remarriage and
parental dating
bring new people
into children’s lives
who are often per-
ceived as competing
for emotional and
material resources.
Research shows the
children aren’t just
imagining it. When fathers repartner
later in life, they are more likely to
prioritize the romantic relationship
and new children, while ties to their
pre-existing children often become
weaker. This may also occur because
new wives or partners are likely to
prioritize their own children and ex-

M
ichael has three
grown daughters
who haven’t spo-
ken to him for four
years. His ex-wife

ended the marriage over their lack of
compatibility, but his daughters
blame him for breaking up the fam-
ily. “I haven’t gotten a Father’s Day
card since my marriage ended, and
I’ll be shocked if I get one this year,”
he told me. “It’s like I don’t even ex-
ist. My oldest daughter is getting
married and I’m not even invited.“
Looking surprised by his own admis-
sion, he added, “I’ve never been so
sad about anything in my whole life.”

I see a lot of clients like Michael
in my psychotherapy practice: fa-
thers who vowed to be better dads
than their own but now face the
prospect of missing their children’s
graduations or their grandchildren’s
birthday parties. A study published
last year in the Journal of Marriage
and Family by sociologist Rin Rec-
zek and colleagues suggests that

tended families, which may also
cause dad’s children and extended
family relations to suffer.

Of course, it’s not just divorce that
limits fathers’ involvement. Men—di-
vorced or married—are sometimes

less willing or able
to engage in the
kind of communica-
tion necessary for a
good relationship
with adult children.
They’re also less
likely to seek guid-
ance or corrective
feedback from fam-
ily or friends when
things start to un-
ravel. “Men’s main
problem is not self-
loathing, stupidity,

greed, or any of the legions of other
things they are accused of,” writes
psychologist Thomas Joiner in
“Lonely at the Top: The High Cost of
Men’s Success.” “The problem, in-
stead, is loneliness; as they age, they
gradually lose contact with friends
and family,” often as a result of plac-

BY JOSHUA COLEMAN

26% of
fathers

experience a
period of

estrangement
from their

adult children
at some point.

For EstrangedDads,
Father’s Day Is a Painful

Reminder

Kimberly (played by Victoria
Clark) befriends a boy named
Seth (played by Justin Cooley),
a word nerd of the first order.
Seth is a proud member of the
Junior Wordsmiths of America,
a group dedicated to “the puz-
zleistic arts.”

After meeting Kimberly,
Seth sets about finding an
appropriate anagram for her
name. He ultimately discovers
(in a musical number called
“Anagram”) that the letters of
“Kimberly Levaco” rearrange
to spell “Cleverly Akimbo.”
The word “akimbo” aptly en-
compasses how Kimberly’s life
is askew, thanks to both her
unusual condition and her dys-
functional family.

In the original stage play,

the character of Jeff (who be-
came Seth in the musical) ex-
plains the word to Kimberly:
“It’s…bent. You know, when
your hands are on your hips,
then your arms are akimbo.”
Indeed, the phrase “arms
akimbo” is probably how most
people have encountered the
word—at least before “Kim-
berly Akimbo” provided a novel
context for it.

While “akimbo” might look
like it comes from an Asian or
African language, it was actu-
ally formed in the English of
the medieval era. The phrase
“in kenebowe” was used in
Middle English to mean “at a
sharp angle.” The “kenebowe”
part may have originally re-
ferred to the bend (“bowe”) in

A Stage
Bow for
A Bendy
Term

the handle of a jug or pot
(“kene”). Just think of the chil-
dren’s song “I’m a Little Tea-
pot” for the analogy between a
curved handle and an arm with
elbow turned outward.

Indeed, the word “elbow” is
a distant cousin of “akimbo,”
since they share the “bow” ele-
ment that historically describes
something that bends. The Ger-
manic root of “elbow” literally
means “bend of the forearm.”
Oddly enough, “buxom” is also
etymologically related, since it
started off as “bowsom,” mean-
ing “easily bent” or “pliable,”
before it shifted to mean “viva-
cious” and then “healthily
plump” or “full-bosomed.”

“Akimbo” has undergone its
own semantic shifts since the
word assumed that form in the
17th century. (It mutated from
“on kenbow” to “on kimbow” to
“a-kimbo” before settling into
its modern spelling and pro-
nunciation.) While arms were
long the only body parts the
term could apply to, “legs”
joined with “akimbo” as early
as 1833, in a story in which a
tailor is depicted as sitting on a
bench “with his legs akimbo.”
And limbs so described could
be splayed or askew, not simply
bent at acute angles.

Over time, other things in
skewed positions took on
“akimbo” as well. An 1835 obit-
uary of a Scottish theater actor
in the Edinburgh newspaper
the Caledonian Mercury re-
called him appearing “with his
hat a-kimbo,” suggesting the
hat lay crookedly on his head.
More figuratively, the British
journalist Ivor Brown observed
in 1943 that “stage people”
used “akimbo” when referring
to someone “overacting.” The
word has taken on more poetic
resonances as well, as when the
Canadian writer Don McKay be-
gan a 2000 poem, “To stand
with mind akimbo where the
wind riffles the ridge.”

As Merriam-Webster’s Dic-
tionary observes, “arms
akimbo” was originally a
“fairly neutral” description, but
it now may imply “a posture
that communicates defiance,
confidence, aggressiveness, or
arrogance.” The protagonist of
“Kimberly Akimbo” might not
be aggressive or arrogant, but
she does stand quietly defiant
in the face of her heartbreak-
ing circumstances. Those who
follow the twists and turns of
her story may now find brand-
new ways to apply that bendy
old word. JA
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AT THE TONY AWARDS last
Sunday, “Kimberly Akimbo”
was the big winner, taking
home five awards including
best musical. Among its many
achievements, the show merits
accolades from lovers of pecu-
liar words, simply for using
“akimbo” so prominently.

Based on a 2001 play by
David Lindsay-Abaire, who
worked with composer Jeanine

Tesori to adapt it into a musi-
cal, “Kimberly Akimbo” tells
the story of a teenage girl
named Kimberly Levaco who
suffers from a disease that
makes her age more than four
times as quickly as normal.

[Akimbo]

WORD ON
THE STREET

BEN
ZIMMER

Divorce, cultural changes and communication problems can make it hard
for men to repair their relationships with the children they love.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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MIND &MATTER

ALISONGOPNIK

HowMoney
Helps to Build
Brain Power
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WE KNOW THAT chil-
dren who grow up poor
are much more at risk
for problems later on,
from mental and physi-

cal health issues to lower education
levels and less income as adults. It’s
one of the clearest and most worrying
results in psychology. Among other
things, children from low-income fami-
lies are more likely to develop anxiety
and depression. More recently, we’ve
also discovered that low income is as-
sociated with physical changes in brain
development. For example, children
from low-income families tend to de-
velop a smaller hippocampus—-a part
of the brain that is important for
learning and memory.

The big question is how we could
fix this. A new paper published in the
journal Nature Communications—by
Katie McLaughlin and David Weissman
at Harvard and their colleagues—sug-
gests that money can make a differ-
ence and so can certain social policies.

Low income is associated with
many factors: the place you live, how
much social support you can count on
and the stresses you experience. In
particular, low-income families face
more stress, and we know that stress
has important effects on brain devel-
opment. But development is compli-
cated; different social and physical and
neurological changes all interact, so
it’s hard to know exactly how you
could relieve that stress. All this com-
plexity might make it hard to design
effective interventions.

Could something as simple as
money help? F. Scott Fitzgerald once
wrote, “The very rich…are different
from you and me,” to which Ernest
Hemingway responded: “Yes, they
have more money.” Does low income
hamper the capacity of children and
adolescents? Do we make things better
with large-scale social policies like
child tax credits, Medicaid or other
programs that get more direct finan-
cial aid to low-income families?

The paper came out of a very large
study of young brains and minds. The
researchers got brain scans of over
10,000 children, ages 9-11, in 17 states
and also assessed their psychological
development. As in earlier studies,
they found that lower family incomes

were associated with problems like
anxiety and depression and with
smaller hippocampi.

But because they looked at so many
children from so many different states,
they could also compare states with
higher or lower costs of living. And be-
cause states have very different social
policies, they could compare children
in states that have more generous
child tax credits and expanded Medic-
aid, like Maryland and Vermont, with
states that don’t, like Florida and Utah.

Money did matter. On average,
wherever there was a higher cost of
living, the effects of lower income on
the brain and mind were greater. And
the same effect held true for social
policies—where assistance was more
generous, low income had less impact.
Moreover, the effect of social policies
only kicked in for children who were
eligible for those benefits; they didn’t
have an effect on richer children.

Correlation doesn’t necessarily im-
ply causation, but the researchers also
controlled for a lot of other differences
among the states, like population den-
sity, political preferences and educa-
tion levels. Ideally, you would want a
controlled study where families ran-
domly received more income and you
could track the effects on the children
over time. A study like this called
Baby’s First Years is under way, and
the first results are promising. But
meanwhile, this study provides some
guidance and hope.

Making children’s lives better is
valuable in its own right, of course.
But ultimately, an investment in chil-
dren could also be cost-effective, yield-
ing more productive, thriving adults.

they have shown themselves ready
to take away from everyone else’s
academic freedom.”

Kaczynski, who once taught at
UC Berkeley, was especially in-
censed by “political correctness”
in language: “‘Broad’ and ‘chick’
were merely the feminine equiva-
lents of ‘guy,’ ‘dude’ or ‘fellow,’” he
writes. “The negative connotations
have been attached to these terms
by the activists themselves.”

Other views, meanwhile, would
get a warm reception in many
faculty lounges. Kaczynski rails
against “blather and obfuscation
from the people who have power”
on environmental issues, while
“we keep on piling up environ-
mental problems that our grand-
children will have to live with.”
The manifesto begins with a dec-
laration that “The Industrial Rev-
olution and its consequences have
been a disaster for the human
race,” a view shared by Greta
Thunberg, who has described the
British as “climate villains” be-
cause the Industrial Revolution
took off in 18th-century Britain.

Above all, “Industrial Society
and Its Future” reflects the mind
of a conspiracy theorist—a type
that has become increasingly
common in American politics.
Kaczynski’s hate-list is long and
eclectic, including feminists, sci-
entists, corporations, the media
and “big government.” But like
other conspiracy theorists, he
sees all these agents of ruin as
expressions of a single malevolent
power that must be defeated at
any cost, even violent revolution.
For Kaczynski, that enemy isn’t
the 1%, the swamp, or “elites,” but
something even harder to stop:
technological progress.

While Theodore Kaczynski spent the last three decades of his life in prison, many of the radical
views he outlined in a published manifesto were gaining support on the right and the left.

The Unabomber’s Ideas
Aren’t SoMarginal Now

REVIEW

Part of his indictment of prog-
ress is that it has “inflicted severe
damage on the natural world,” and
this is the element of Kaczynski’s
message that resonates with envi-
ronmentalists today. “I’ve recently
been reading the collected writings
of Theodore Kac-
zynski. I’m wor-
ried that it may
change my life,”
wrote the British
thinker Paul
Kingsnorth in an
influential 2013
essay, “Dark Ecol-
ogy.” While re-
jecting the Un-
a b o m b e r ’ s
violence, King-
snorth was “con-
vinced by the
case he makes,”
particularly the
idea that modern society is incapa-
ble of reforming itself. Instead of
mailing bombs, Kingsnorth calls on
people of conscience to withdraw
from the modern world and “build
refuges” to protect themselves
from its impending collapse.

In this way, radical environ-
mentalism, which is ordinarily
thought of as a leftist movement,
converges with far-right groups
that want to withdraw from soci-
ety, such as survivalists and mili-
tias. Kaczynski himself lived “off
the grid” in a primitive wooden
shack in Montana, and in his
manifesto he writes nostalgically
about a time in American history
when “A man might be born and
raised in a log cabin, outside the
reach of law and order and fed
largely on wild meat.”

The most important thing tech-
nology has deprived us of is this

kind of autonomy—the power to
shape our lives by our own values.
Kaczynski argues that human be-
ings gain self-esteem and self-con-
fidence by achieving their goals
through personal effort. But our
society is so complicated, bureau-

cratic and technological
that it is impossible for
individuals to control
their destinies, or even
to feed themselves. The
manifesto holds this
loss of autonomy re-
sponsible for just about
every social and per-
sonal ailment imagin-
able, including “bore-
dom, demoralization,
low self-esteem, inferi-
ority feelings, defeat-
ism, depression, anxi-
ety, guilt, frustration,
hostility, spouse or

child abuse, insatiable hedonism,
abnormal sexual behavior, sleep
disorders, eating disorders, etc.”

That list is a perfect expres-
sion of Kaczynski’s monomania,
his belief that every problem
has the same solution. But the
basic idea that the only digni-
fied life is an independent one is
very much in the American
grain. And his sense of crisis, his
belief that technology was on
the brink of making the planet
unlivable, is now shared even by
many of the people who create
that technology.

Writing about artificial intelli-
gence in 1995, Kaczynski warned:
“If the machines are permitted to
make all their own decisions…the
fate of the human race would be
at the mercy of the machines.”
Last month, some of the world’s
leading AI researchers signed a

statement that said “Miti-
gating the risk of extinction
from A.I. should be a global
priority,” comparing it to
the danger of nuclear war.

Theodore Kaczynski be-
came the Unabomber be-
cause he believed that only
spectacular violence could
gain a hearing for his ideas.
“If we had never done any-
thing violent and had sub-
mitted the present writings
to a publisher, they proba-
bly would not have been ac-
cepted…In order to get our
message before the public
with some chance of mak-
ing a lasting impression,
we’ve had to kill people,” he
wrote in the manifesto. Al-
most 30 years later, it turns
out that all he needed to do
was wait. FR
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O
n Sept. 19, 1995,
readers of the Wash-
ington Post opened
their newspapers to
find a special sec-

tion entirely devoted to a single,
35,000-word essay. Still more un-
usual was the way the article had
found its way into print. America’s
most wanted terrorist, an anony-
mous individual then known only
as the Unabomber, had offered to
stop mailing bombs if the paper
published his manifesto, “Indus-
trial Society and Its Future.” At
the urging of the FBI, the Post
agreed, with the New York Times
sharing the cost of printing.

As it turned out, the publica-
tion didn’t just mark the end of
the Unabomber’s campaign of ter-
ror, which had killed three people
and wounded more than 20 over
the previous 17 years. It also led
directly to the arrest and convic-
tion of Theodore Kaczynski, a
math professor turned hermit,
whose brother recognized the
manifesto as his work. Kaczynski
was sent to prison, where he died
this past week at the age of 81.

At the time, the manifesto set
off a debate about media ethics,
but virtually no one expressed
much interest in the ramblings of
a mad bomber. Reading “Indus-
trial Society and Its Future” today,
however, what’s striking isn’t the
weirdness of Kaczynski’s ideas,
but their familiarity. The obses-
sions that turned him into a killer
have become mainstream, from
hatred of what was not yet called
“wokeness” to fear that artificial
intelligence will render human be-
ings obsolete. Even the format of
the manifesto—a relentless
march through 232 num-
bered paragraphs, laying out
the source of every problem
in the modern world—feels
less crankish today, now that
the Internet has turned
tweetstorms and “rants”
into familiar genres.

In his complete rejection
of modern American society,
Kaczynski cut across ideo-
logical lines. Some of his
sentences could get ap-
plause from conservatives:
“In the United States, a cou-
ple of decades ago when
leftists were a minority in
our universities, leftist pro-
fessors were vigorous pro-
ponents of academic free-
dom, but today, in those of
our universities where left-
ists have become dominant,

BY ADAM KIRSCH

Kaczynski’s
fear that
technology
wasmaking
the planet
unlivable is
now shared
even by some
tech leaders.

The cabin where Kaczynski lived in Lincoln, Mont., had no electricity or

running water.

Theodore Kaczynski (center) at his arraignment in Helena, Mont., April 1996.
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to miss her, but I was blindsided
by the intensity of my grief. Feel-
ing unmoored and disoriented, I
searched for writing about pet
loss that would help put my expe-
rience in perspective. I needed
help, and who better to consult
than the world’s finest writers?

I soon learned that my sense
of desolation was specific and
personal but hardly unique. Re-
turning home at the end of the
day was equally brutal for Ray-
mond Chandler and his wife after
their black Persian cat, Taki, died:
“Even now we dread to come into
the silent empty house after be-
ing out at night,” he confessed.
Emily Dickinson was so wrecked
by the passing of her Newfound-
land dog, she asked for help:
“Carlo died,” she announced in a
letter to her friend Thomas
Wentworth Higginson in January
1866. “Will you instruct me
now?”

If we struggle to prepare for
the emotional shock of saying
goodbye to an animal companion,
our culture is even less equipped
to support us. Published obituar-
ies and memorial services for

pets are still considered uncon-
ventional, and employees are
rarely offered bereavement days
for the death of a dearly loved
animal—a puzzling disconnect,
given that losing a pet, for many,
can be as devastating as the loss
of a relative or friend. “The death
of a dog,” writes novelist Ann
Patchett, “hit me harder than the
deaths of many people I have
known.”

Although social media has pro-
vided a communal space for me-
morializing our pets, there is still
embarrassment, even shame,
about openly sharing the wave of
emotion that washes over many
of us when we lose an animal
friend. We need to find ways to
normalize those feelings, to nar-
row the gap between the inten-
sity of our grief and the culture’s
inadequate response to our sor-
row. The language already exists:
Shards of heartbreak, wisdom
and advice are buried in gorgeous
personal writing by authors, art-
ists and other celebrated voices
over the centuries.

Ethel Smyth, who in 1903 be-
came the first female composer

I
n 2012, I said goodbye to
my cat Snowflake. Her
death didn’t come as a sur-
prise: She had been sick
for some time and was get-

ting progressively thinner and
frailer over the summer and fall.
Still, it was impossible to fully
prepare for the depth of sorrow I
experienced. Mourning her ab-
sence was breathtaking in a lit-
eral sense; it took the wind out of
me. We had inherited each other
at the end of a long relation-
ship—my boyfriend of more than
a decade had moved out, and
Snowflake had stayed. It wasn’t
until Snowflake and I were living
together, just the two of us, that
we forged a deep friendship.

In the days and weeks that fol-
lowed the final trip to the vet, I
couldn’t focus and barely ate.
Coming home after a long day of
work was especially heartbreak-
ing—each time a fresh reminder
that her reassuring presence
would never greet me again. As I
swung open the door, loneliness
would set in. I knew I was goingAD
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The Royal
Origins
Of Tennis

FOR THE 136TH Wim-
bledon Championships,
opening on July 3, lady
competitors will be al-
lowed to ignore the

strict all-white clothing rule for the
first time—though only as it applies
to their undergarments. Tennis may
never be the same.

The break with tradition is all the
more surprising given the sport’s
penchant for strict etiquette rules
and dress codes. The earliest re-
corded version of tennis was a type
of handball played by medieval
monks in France. Called “jeu de
paume,” “game of the palm,” it in-
volved hitting a leather ball against
the cloister wall.

As the sport spread beyond the
monastic world, it gained a new
name, “tenez,” the French word for
“receive.” It had instant social cachet,
since it could only be played in large,
high-walled courtyards, thus narrow-
ing the pool of players to kings and
aristocrats.

Early “tenez” was not without its
dangers. Legend has it that King
Louis X, who introduced the first
covered courts, took ill and died after
an overly strenuous match in 1316. In
1498 another French king, Charles
VIII, suffered an untimely end after
banging his head on a lintel while
hurrying to his tennis court.

By the 16th century, the game had
evolved into a cross between modern
squash and tennis. Players used an-
gled wooden rackets, and the ball
could be bounced off the walls and
sloping roof or hit over the net. This
version, known as real or royal ten-
nis, is still played at a small number
of courts around the world.

The Royal Tennis Court at King
Henry VIII’s Hampton Court Palace,
outside London, was the most luxu-
rious in Europe, but the sophisti-
cated surroundings failed to elevate

on-court behavior. In 1541, Sir Ed-
mund Knyvett was condemned to
have his hand chopped off for strik-
ing his opponent and drawing blood.
Henry ended up granting him a re-
prieve—more than he did for wives
two and five.

The association of tennis with
royal privilege hastened its demise in
the 18th century. On June 20, 1789,
Louis XVI’s tennis court at Versailles
hosted one of the most important
events of the French Revolution. The
new National Assembly gathered
there after being locked out of its
premises, and made a pledge, the
Tennis Court Oath, not to disband
until France had a constitution. It
was a very brave or very foolish per-
son who played the game after that.

Modern tennis—known at first as
“lawn tennis,” since it was played on
a grass court—began to emerge in
the 1870s, when an eccentric British
Army major named Walter Clopton
Wingfield invented a version of the
game using rubber balls. His name
for it—“Sphairistike,” from the Greek
word for ball playing—never caught
on. But the social opportunities of-
fered by tennis made it extremely
popular among the upper classes.
The exclusive All England Croquet
and Lawn Tennis Club in Wimbledon,
whose championships began in 1877,
inspired imitators on both sides of
the Atlantic.

Unfortunately, many tennis play-
ers expended nearly as much effort
keeping the “wrong sort” out as they
did keeping the ball in. For years,
the major tennis tournaments of-
fered no prizes and were only open
to amateurs, meaning the wealthy.
Professionals were relegated to a
separate circuit.

Tennis’s own revolution took place
in 1968, following sustained pressure
from players and fans for the Grand
Slam Tournaments to be open to all
competitors. Fifty-five years on, the
barricades—and the barriers—are
still coming down.
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HISTORICALLY SPEAKING

AMANDAFOREMAN

BY SARA BADER

to perform her work at the Met-
ropolitan Opera, memorialized
her large and loyal dogs in the
pages of her memoirs: Marco,
whom she described as “half St.
Bernard, and the rest what you
please,” along with a succession
of sheepdogs. Writing about her
love for them helped remove “a
few sharp thorns from her heart.”
But sharing her grief with read-
ers provided something else, too:
“I want to join hands with those
who are traveling the same road,
and make them feel that they are
not alone in their sorrow.”

Smyth died nearly 80 years
ago, but if she were alive now she
might follow the much-loved In-
stagram account of Steve Greig,
who provides a nurturing home
for elderly dogs with assorted
medical needs. (He also cares for
a pig named Bikini, a chicken
named Betty, and a turkey named
Cranberry.) Greig is more familiar
with pet loss than most of us:
Each time one of his elderly ani-
mals dies, he welcomes another.
A year after he lost one of his be-
loved dogs, he remembered an
especially comforting gesture of
condolence he received: “When
Kitty died one of my friends came
over to my house that evening,
found me upstairs, pulled me out
of my chair and gave me the lon-
gest, most loving hug of my life.
Those few seconds allowed me to
grieve openly, which was some-
thing I really needed.”

The words of Smyth and Greig
give me hope that there are tan-
gible ways we can support each
other through the choppy emo-
tional channels of pet loss. We
can fully acknowledge the heart-
ache—our own and each other’s—
and create space to share grief
openly, without sheepishness or
shame.

Sometimes I imagine organiz-
ing a gala for pet love and loss
that spans geography and time,
bringing together voices from the
past and present in one spacious
room. A massive celebration! I
can picture Billie Holiday and
Fiona Apple bonding over their
cherished dogs, Mister and Janet;
P.G. Wodehouse and Georgia
O’Keeffe trading memories of his
angelic Pekingese Squeaky and
her protective chow chow Bo,
who often joined her on painting
excursions; and Winston Church-
ill telling everyone about Rufus,
his miniature poodle and “closest
confidant.” It wouldn’t be socially
awkward, not for a minute: They
would have heartbreak in com-
mon and plenty of stories to tell.

This essay is adapted from
Sara Bader’s new book, “The
Book of Pet Love & Loss: Words
of Comfort and Wisdom from
Remarkable People,” published
last week by Simon & Schuster.

How to Find Comfort
When a Beloved Pet Dies

There are few accepted ways to publicly grieve for an animal companion,
but the words of writers and other pet lovers can help.
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REVIEW

PHOTOGRAPHER GRAY MALIN
has made a name for himself

by looking down on the beach

scene—literally. In his new book

“Coastal” (Abrams), a helicop-

ter-borne Malin captures boats,

umbrellas, people and their

shadows, all forming geometric

patterns. “The beach is my

canvas,” he says, and in the

book he ranges across the U.S.,

photographing the ritzy Jona-

than Club in Santa Monica, Ca-

lif., the laid-back beaches along Florida’s Scenic Highway 30A and the harbor

at Manchester-by-the-Sea, Mass.

In other pictures, what seems like all of Chicago wades into Lake Michi-

gan, and San Francisco fog hangs over ocean waves before they break. In

Hawaii, Malin hovers above Hole 17 at the Four Seasons Hualalai golf

course, where the turf, cart path and bunkers form a constantly curving

world among lava rocks. Near Sydney, Australia, the huge Icebergs swim-

ming pool juts out from the rocky shoreline.

Malin comes down to earth for the funniest photo in the book. In a scene

of identical beach chairs shaded by nearly

identical umbrellas, the photographer himself

seems deep in conversation with his neigh-

bor—a Dalmatian. —Peter Saenger

EXHIBIT

On the Beach

Gray Malin’s photographs
of beaches in Oahu (left)
and Florida (above right).
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A tech
skeptic
resists
early
adoption,
but then,
all bets
are off.

I’M GOING TO WIND up in
those goofy goggles, aren’t I?

That was my delayed reac-
tion to seeing last week’s
launch of the new Apple Vi-
sion Pro, which I will now re-
christen as the Goofy Goggles,
because nobody who isn’t try-
ing to get a raise in Cupertino
is going to call them the Apple
Vision Pro.

Immediately, I thought: not
for me! Too big, too bulky, too
goofy and way, way too expen-
sive ($3,499). While I listen
carefully to everything the
Journal’s Joanna Stern says—
and she came away cautiously
impressed about the device’s
immersive, virtual/augmented
“mixed” reality—my early in-
stinct was that this was another
technological breakthrough that
I would be skipping.

goggles out there, and still:
you look like someone playing
Laser Tag at a birthday in New
Jersey in 1998.

I want to know if they’ll
make me queasy and they def-
initely need to come down in
price. Way, way, way down.
This was what Stern said in
her newsletter: “Looks like a
pair of ski goggles but costs
more than a ski trip.” I agree. I
see that $3,499 and think:
that’s a very nice bonding ad-
venture with my family. Actu-
ally, I see that $3,499 and
think: that is a very nice bicy-
cle, just for me and no one
else to ride, ever.

Of course the price is going
to come down, that’s the na-
ture of this evolution. When
you were a child there may
have been one lucky kid in the
neighborhood who had a big
color TV and allowed you to
come over to watch “Magnum
P.I.” Now millions of people
have living rooms that look
like a Buffalo Wild Wings.

I’m not saying this is a
lock. I’m not going to say this
is going to happen. Who
knows: I may never buy any-
one’s goggles, at any price. I’m
out for now, but I’ve been out
many times. It’s very goofy of
me, I’ll admit it. ZO
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watched a movie shrunk
down on a phone.

I definitely pooh-poohed
wireless earbuds, which are
now ubiquitous, made by a
zillion different manufactur-
ers. Nobody’s going to wear
those, I thought. When I saw
someone walking down the
street, chatting away, seem-
ingly talking to an imaginary
friend—I laughed and laughed
and wondered if they knew
how silly they looked.

Now I take calls on earbuds,
looking like I’m talking to an
imaginary friend.

What I’m trying to say is
I’m a pushover, all talk, walk-
ing through the airport with a
carry-on bag full of stuff I
swore I’d never buy. I know I
am not alone. The history of

I Am Not
Goofy
Goggles
Material.
Until I Am.

Then I started thinking
about my own tech history. I
am not what Silicon Valley
would call “an early adopter.”
I am more of what you call a
“skeptical jerk”—as in, a hope-
lessly self-amused curmud-
geon, suspicious of enthusi-
asms, who sees newfangled
devices and finds all the ways
they will never be integrated
into my life, because, as every-
one knows, my life is perfect,
and needs no further techno-
logical assistance.

How I laughed at cellphones
when I first saw them! Lots of
us did. Who does this schmuck
think he is, talking in his Cel-
ica? Whose life could be so
important that they couldn’t
use a regular pay phone?
Heart surgeons, perhaps!
Mountain climbers, maybe.
Richard Gere in “Pretty
Woman.” Nobody else.

I felt similarly about the
early touch-screen smart-
phones, which seemed equally
self-important, and far too
much technology to lug
around. Type an email on my
phone? Ha ha right, never. I
was not going to be the type
of person who sat and
watched a movie shrunk down
on a phone—until I became
the type of lunatic who

JASON
GAY

REVIEW

I
s future you…you? It might
seem like a strange philosoph-
ical question. But the answer
to how you think about your
future self could make the dif-

ference between decisions you ulti-
mately find satisfying and ones you
might eventually regret.

A growing body of research sug-
gests that in many ways, our future
selves can seem to us like other peo-
ple, even strangers. To get a sense of
this, try picturing your next birth-
day, and then picture your birthday
20 years from now. In both cases,
you probably visualized typical
things associated with a birthday: a
cake, a celebration, family, friends.
But in the first, you probably see the
scene unfolding in front of you; in
the second, if you are like many peo-
ple, you might picture yourself as a
separate person.

That haziness around your future
self is not just about unpredictability.
In research published in the Journal
of Personality and Social Psychology,
Emily Pronin of Princeton University
asked groups of students in college
dining halls to describe either a meal
they were currently eating or one a
couple of decades in the future. The
students envisioning their future
meal were about four times as likely
to use a third-person point of view,
saying “he” or “she” to describe
their future selves, rather than “I”—
as if they were outside observers
witnessing the scene.

I’ve had similar results in my own
research. The brain patterns that
emerge on an MRI when people think
about their future selves most re-
semble the brain patterns that arise
when they think about strangers.

selves also matter for general psy-
chological well-being. In a project
led by Joseph Reiff, we analyzed
data from the University of Wiscon-
sin’s National Survey of Midlife De-
velopment in the U.S., which in-
cludes 5,000 adults age 20 to 75. We
found that those who perceived a
great overlap in traits between their
current and future selves ended up
being more satisfied with their lives
10 years after filling out the initial
survey. The correlation with finding
satisfaction in life was comparable
to the impact of major factors such
as relative income and educational
background.

So how can we better befriend
our future selves and feel more con-
nected to their fates?

For one, consider a technique that
charities use to increase donations:
They make the recipients more iden-
tifiable. When the potential benefi-
ciaries of charity are singled out, it’s
easier to identify with them and see
the world through their eyes.

My collaborators and I have been
trying to produce that psychological
mind-set with what we call “vivid-
ness interventions.” We have found,
for instance, that showing people im-
ages of their older, grayer selves—
produced with the help of graphic
artists and algorithms that mimic
the aging process—increases inten-
tions to save for the long term. In
one study among a group of nearly
50,000 retirement account holders in
Mexico, exposing people to such im-
ages led to a 16% increase in the
number who chose to make an addi-
tional deposit to their accounts.

In a similar experiment in rural
Kenya, economists Anett John and
Kate Orkin asked thousands of
women to engage in a theoretical
conversation with their future selves
as a visualization technique. Then
the researchers tested the women’s
propensity to take specific steps with
long-term benefits. The participants
in the study exhibited a 22% higher
likelihood of using free tablets to
chlorinate their household drinking
water, as well as a 26% increased
propensity to save money regularly
over a 10-week period, compared
with a control group.

Besides such visualization exer-
cises, you might try writing a letter
to—and then from—your future self.
As demonstrated by Yuta Chishima
and Anne Wilson in their 2020 study
in the journal Self and Identity,
when high-school students engaged
in this type of “send-and-reply” ex-
ercise, they experienced elevated
levels of feelings of similarity with
their future selves.

Letter-writing and visualization
exercises are just a couple of ways
we can connect with our future
selves and beyond, but the larger les-
son here is clear: If we can treat our
distant selves as if they are people
we love, care about and want to sup-
port, we can start making choices for
them that improve our lives—both
today and tomorrow.

Hal Hershfield is a professor and
behavioral scientist at UCLA’s An-
derson School of Management.
This essay is adapted from his new
book “Your Future Self: How to
Make Tomorrow Better Today,”
published by Little, Brown Spark. JO
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BY HAL HERSHFIELD

Many of us feel little connection with the person we’ll be decades from
now. That can lead to shortsighted behavior that hurts us in the long run.

The Benefits of
Getting to Know
Your Future Self

This finding, replicated by other re-
search groups, suggests that, in the
mind’s eye, our future selves look
like other people.

This can have major implications
for our present actions. If you see fu-
ture you as a different person, why
should you save money, eat healthier
or exercise more regularly to benefit
that stranger? Yet, as philosopher
Derek Parfit puts it, “We ought not
to do to our future selves what it
would be wrong to do to other peo-
ple.” If you see the interests of your
distant self as more like those of
your present self, you are consider-
ably more likely to do things today
that benefit you tomorrow.

In research that I and others have
been conducting for more than 15
years, it turns out that people fall
somewhere along a spectrum: Some
feel a stronger sense of emotional
overlap with their future selves, oth-
ers a weaker one. And those differ-
ences can have profound conse-
quences. In one project, my team
surveyed people age 20 to 86, asking
them to rate how similar they feel to

their selves 10 years in the future.
Participants were presented with
seven pairs of circles, ranging from
completely separate to nearly com-
pletely overlapping, and were asked
to choose the set that
best represented their
perceived similarity.
Only about half were
relatively close. The
rest chose options in
the middle or mostly
to fully separate.

Those who felt
more overlap with
their future selves in
the study accumulated
more financial assets.
Our findings, pub-
lished in the journal Judgment and
Decision Making, showed those peo-
ple had amassed about 35% more
wealth compared with those with be-
low-typical levels. These results re-
mained robust even after considering
other factors that could influence as-
set accumulation, such as age or edu-
cational background.

Our relationships with our future

selves extend beyond financial con-
siderations. In another study, Taya
Cohen, Leigh Thompson and I exam-
ined responses to business dilemmas
that involved a trade-off between fi-

nancial gain and ethi-
cal concerns. We
found that people test-
ing at the high end of
similarity to their fu-
ture selves endorsed
approximately half as
many unethical strate-
gies as those at the
low end.

Furthermore, Mi-
chael Bixter and col-
leagues, in a paper in
the journal PLOS One,

revealed that college students who
experienced a greater sense of con-
nection and similarity to their future
selves were more likely to achieve
academic success. Each degree of in-
crease on the similarity scale corre-
sponded to an improvement of ap-
proximately one-tenth of a point in
grade-point averages.

Relationships with our future

Our future
selves can
seem to us
like other
people,
even

strangers.

technology is filled with con-
sumers who rejected radical
ideas until they caved and
joined the masses. Stubborn
humans once resisted refriger-
ation. Air travel. Suburbs.
Pickleball.

The goggles want to be
transformative technology,
opening up new virtual
worlds and experiences. Some
of the features do sound in-
triguing. I can’t wait for my
kids to hang up on me in 3-D
FaceTime.

Still, I keep thinking: goofy.
The manufacturer is a fa-
mously design-obsessed com-
pany, which has never found
an object it couldn’t stream-
line and de-button. Surely they
wanted to make a statement,
to compete with the other

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Power and Progress
By Daron Acemoglu
and Simon Johnson
PublicAffairs, 546 pages, $32

BY DEIRDRE N. MCCLOSKEY

with slavery, they appeal to the recent
“King Cotton” school, popularized in the
“1619 Project.” When they want to criti-
cize the practice of surveillance in the
early factories, they do not acknowledge
the universality of surveillance in any
organization, as analyzed for the Royal
Navy in the economic historian Douglas
Allen’s book “The Institutional Revolution”
(2011). When they want to cast doubt
on the gains from early industrialization,
they speak of “long hours” and “crowded
cities” as though traditional jobs in the
field and workshop did not have long
hours and as if those who chose to go to
cities seeking work went there mindlessly.

As an economic historian, I do admire
their attempt to bring history to their
argument. It’s something Mr. Acemoglu
does in all his books. But it’s disastrous
for real science to close your ears to the
other side. Science advances by conjec-
ture and refutation, both. If history is
to be used, it must be tested. Messrs.
Acemoglu and Johnson don’t.

The deeper problem in the science of
the book is its economics. Look at the
numbers. During the past two centuries,
the world has become radically better off,
by fully 3,000% inflation adjusted. Even
over the past two decades the lives of
the poor have improved. The “great en-
richment” after 1800 and its resulting
superabundance has brought us out of
misery. Even the poor workers who did
not benefit in the short run have done
so enormously in the long run. In 1960,
4 billion of the 5 billion people on the
planet lived on $2 a day. Now it’s fallen to
1 billion out of 8, and the income average
is $50 a day. The state didn’t do it, and
forcing short-run egalitarianism or hand-
ing power to the Office of Economic De-
velopment can kill it, as it regularly has.
Messrs. Acemoglu and Johnson see great
imperfections in the overwhelmingly pri-
vate sources of the enrichment. With such
imperfections, who needs perfection?

Another way to see the problem is to
remember the common sense, refined in
Economics 101 and Biology 101, of entry
at the smell of profit. Messrs. Acemoglu
and Johnson seem to have missed out
on those courses. The great fortunes they
deprecate have the economic function of
encouraging entry into the economy by
other entrepreneurs who want to get rich.
This competition cheapens goods and
services, which then accrues to the poor
as immense increases in real income.

Many fortunes, for instance, were
made by the invention of the downtown
department store. The profit attracted
suburban competitors, and at the mall the
department-store model began to fail.
Jeff Bezos reinvented the mail-order cata-
log. He is imitated, and the fortunes are
dissipated in enormous benefit to con-
sumers called workers.

It’s not the blackboard economics that
Messrs. Acemoglu and Johnson proffer.
It’s what happened and happens in a
liberal economy.

Ms. McCloskey holds the Isaiah Berlin
Chair in Liberal Thought at the Cato
Institute. Her latest book is “Beyond
Positivism, Behaviorism, and Neo-
institutionalism in Economics.”
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BY JEREMY MCCARTER

D
ARON ACEMOGLU and
Simon Johnson have
written a long, eloquent
book arguing that tech-
nological progress is a

decidedly mixed bag. They believe that
the power of the state can and should
be used to select the best of the good-
ies from the bag. The state, they argue,
can do a better job than the market
of selecting technologies and making
investments to implement them.

Mr. Acemoglu is a prolific economist
and a shoo-in for the Nobel Prize; his MIT
colleague Mr. Johnson is an economist
and professor of management. In “Power
and Progress: Our Thousand-Year Strug-
gle Over Technology and Prosperity”
they claim that the billions of daily de-
cisions by you and me—to venture on a
new purchase or a new job or a new

idea—do not “automatically” turn out
optimally for ourselves or society. In
particular, poor workers are not always
helped by new technology. The invisible
hand of human creativity and innovation,
in the authors’ analysis, requires the
wise guidance of the state.

This is a perspective many voters
increasingly agree with—and politicians
from Elizabeth Warren to Marco Rubio.
We are children, bad children (viewed
from the right) or sad children (viewed
from the left). Bad or sad, as children
we need to be taken in hand. Messrs. Ace-
moglu and Johnson warmly admire the
U.S. Progressive Movement of the late
19th century as a model for their statism:
experts taking child-citizens in hand.

The authors begin with the question-
able assertion that the most prevalent atti-
tude toward technology today is a heedless
optimism. “Every day,” they write, “we
hear . . . that we are heading relentlessly
toward a better world, thanks to unpre-
cedented advances in technology.” Their
chapters then skip briskly through his-
tory—from the agricultural revolution of
the Neolithic Era, to the industrial revolu-
tion of the 19th century, to the Western
postwar economic expansion of the 20th
century—seeking to show how at each

turn new innovations tended to empower
certain sections of society at the expense
of others. The “power” that concerns
them, in other words, is private power.

Since the 1920s, economists from John
Maynard Keynes to Paul Samuelson to
Joseph Stiglitz have been claiming, with
increasing self-assurance though with
surprisingly little evidence beyond the
blackboard, that (1) private arrangements
work poorly, (2) the state knows better,
and (3) we therefore need more state.
Messrs. Acemoglu and Johnson have long
believed in this antiliberal syllogism.
Statism recommends a growing Levi-
athan, as Mr. Acemoglu argued equally
eloquently in “Why Nations Fail,” a 2012
book with James Robinson.

We need, in other words, the legisla-
tion currently being pushed by left and
right to try again the policies of antitrust,
trade protection, minimum wage and,
above all, subsidy for certain technolo-
gies. Messrs. Acemoglu and Johnson are
especially eager to regulate digital tech-
nologies such as artificial intelligence.
“Technology should be steered in a direc-
tion that best uses a workforce’s skills,”
they write, “and education should . . .

adapt to new skill requirements.”
How the administrators of the Eco-
nomic Development Administration
at the Department of Commerce
would know the new direction to
steer, or the new skills required, re-
mains a sacred mystery.

Choosing a path for a society and
its economy is not the only role of
Leviathan; distributing economic
justice is equally important. “Gov-
ernment subsidies for developing
more socially beneficial technolo-
gies,” the authors declare, “are one
of the most powerful means of re-
directing technology in a market
economy.” Messrs. Acemoglu and
Johnson regard the private economy
as an inequality machine.

In former times, they write, “shared
benefits appeared only when landowning
and religious elites were not dominant
enough to impose their vision and extract
all the surplus from new technologies.”
Today we need the state to use its powers
“to induce the private sector to move
away from excessive automation and
surveillance, and toward more worker-
friendly technologies.” Fear of surveil-
lance is a major theme of the book; there-
fore “antitrust should be considered as
a complementary tool to the more fun-
damental aim of redirecting technology
away from automation, surveillance, data
collection, and digital advertising.”

“Power and Progress” puts forward a
new statist agenda and argues against a
foolish reliance on individual discovery
and free entry into jobs and markets.
Well, so what? What’s wrong with their
case for a new Leviathan, so long as it is
advised by certain economists fromMIT?

For one thing, Messrs. Acemoglu and
Johnson use economic history uncritically.
When they want to praise Progressivism,
they do not mention its fascination with
racism, eugenics, compelled sterilization
and nativism, detailed in such works as
Thomas C. Leonard’s “Illiberal Reformers”
(2016). When they want to tar capitalism

FIELD
WORKER

The
mechanism

for Eli
Whitney’s
cotton gin,

1849.

The New Leviathan
Two top MIT economists argue that, when it comes to technology and progress,
the state can make better decisions for society than a free and open marketplace

‘A
LL HISTORY is the
history of longing,”
Jackson Lears has
written. In four major
works, ranging across

subjects as varied as advertising,
gambling and the search for grace, his
gaze has turned to one form of longing
in particular: our desire to escape the
iron cage. That metaphor, as used by
Max Weber, illustrates our modern pre-
dicament. Progress has left us mired in
bureaucracy, disenchanted by science
and severed from the nonhuman world.

According to Mr. Lears, the period
between the Civil War and World War I
was when the cage snapped shut. “Re-
birth of a Nation” (2009), his study of
American life in those years, traced
how the
modern cor-
poration
organized
everybody’s
lives for
maximum
productivity,
depriving us
of our full,
messy hu-
manity. Our
longing to
regain our
freedom peeks through all of Mr. Lears’s
books, sometimes in unexpected places.
The craps table might be unsavory and
slot machines addictive, but in “Some-
thing for Nothing” (2003), his book
about the culture of chance, Mr. Lears
suggested that they are also useful
tools for rebelling against “the modern
utopian fantasy of the systematically
productive life.” Bucking the system
this way, bashing against the bars
of our cage, satisfies a deep human
craving, though not one that tourists
think they’re going to Las Vegas to
assuage.

Now, in his fifth book, this note
of longing at last finds full voice. In
“Animal Spirits: The American Pursuit
of Vitality From Camp Meeting to Wall
Street,” Mr. Lears offers a direct chal-
lenge to what he calls “the official
conceptions of what America was
(and is) all about”—which, again to
evoke Weber, is the perspective of
the guy holding the key to the cage.
According to this positivist view, we are
efficient workers doing efficient jobs in
a world where nothing enchanted or
spooky or even particularly irrational
is going on. Mr. Lears unfolds, in abun-
dant detail, another tradition. For gen-
erations, a few bold souls have thought,
or preached, or simply lived out a
defiant conviction: There is no cage.

You might have questions about
all this, including “Didn’t I just read
this book?” Not long ago, George A.
Akerlof and Robert J. Shiller also pub-
lished a work titled “Animal Spirits.”
The two volumes share a presiding
genius: John Maynard Keynes, who
did more to popularize the titular
phrase than anyone else. (He believed
that most of the decisions we make
are the result not of rational calcula-
tion but of a “spontaneous urge to
action”— that is, animal spirits.)
But the similarities between the books
end there. Messrs. Akerlof and Shiller,
a pair of economists, write like econo-
mists: Their argument is orderly, con-
cise, bullet-pointed. Mr. Lears floats
and darts and swoops—from indi-
genous wisdom to Romantic poetry,
from “Tristram Shandy” to Bergson
vs. Benda, from the Iraq war to neo-

Lamarckian
genetics and
beyond.

Mr. Lears, a
professor of history
at Rutgers, gathers
this superabun-
dance because
he’s chasing a goal
more expansive
than Messrs.

Akerlof and Shiller’s—which is saying
something, considering they’re trying
to solve the riddles of psychology and
economics. He wants to trace the fugi-
tive survival of animism, the view that
the universe is alive, amid the apparent
dualism of modern life. He wants to
show that many things we think we
know about the world—that matter and
spirit are separate, for instance—are
conventions, not reflections of truth.
This subject, he acknowledges in an

PleaseturntopageC8

‘Civilization’ is
necessary but
often soul-
deadening. Its
counterweight
is spontaneity—
rawvital energy.
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Henry Threadgill
An improvised
life in American

musicC12
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Animal Spirits
By Jackson Lears
FSG, 449 pages, $32

The Key
To the
Iron Cage

BOOKSUndead Ex-Girlfriend
LorrieMoore’s

new protagonist won’t
give up the ghostC10
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BOOKS
‘No matter where I lived, geography could not save me.’ —ISABEL WILKERSON

Nicholas Dawidoff
The author of ‘The Other Side of Prospect: A Story of Violence, Injustice, and the American City’

introduction, is “huge and elusive.”
As Mr. Lears unfolds his story across
more than 400 pages, other descrip-
tors cross your mind, such as fascinat-
ing, surprising and, yes, exasperating.

The huge-and-elusive-ness of Mr.
Lears’s subject arrives before you
even open the book. The phrase
“animal spirits” is fiendishly tricky: an
unstable compound of two unstable
words. “Animal,” in this context, origi-
nally meant “animated,” as though a
person received a spark or push from
some invisible power. But in the last
few centuries, the word has developed
a different usage, referring to non-
human creatures. “Spirit,” for its part,
originally meant “breath” or “respi-
ration.” But it, too, has taken on a
new meaning, shedding its physio-
logical origins to connote something
ethereal: a soul.

So for Galen, in the second century,
animal spirits were a “subtil, aiery
substance,” but for modern bankers
they captured, in Mr. Lears’s words,
“the emotional turbulence at the core
of capitalism,” since cycles of boom
and bust depend on hope and fear.
Ralph Waldo Emerson celebrated
their life-giving power, calling them
“a power incredible, as if God should
raise the dead,” but Theodore Roose-
velt sought to channel them into mili-
tary adventures, which yield the exact
opposite.

ContinuedfrompageC7

Reclaiming
Our Native
Exuberance

It’s all very rich and complex, but
this is only a fraction of what Mr.
Lears has attempted in this book. He
also traces the career of what he calls
“the philosophical successor to animis-
tic thinking”: the metaphysical world-
view of vitalism. That’s an even more
huge-and-elusive idea, stretching from
Romanticism to Shaw’s life force,
Freud’s libido and Bergson’s élan vital.
All these things, Mr. Lears writes, are
“part of the history of animal spirits.”
But, in the next sentence, he writes
that animal spirits and
popular vitalism are “paral-
lel but often convergent
threads,” which, if you’re
precise in your definitions of
“parallel” and “convergent,”
suggests trouble ahead.

For page after page that
follows, alas, it’s hard to
know quite where you are
or where you’re going.
Names, movements and
schools of thought emerge
and recede. Amorphous
concepts jostle for atten-
tion. Thus, the modernist
outlook “can loosely be la-
beled vitalism, even if the
vitalist thinker in question
never embraced vitalism
per se,” and environmental-
ists aren’t animists “in any
strict sense . . . yet the movement re-
valued animistic traditions.” You think
you’re reading about a thing, but it
often turns out to be the thing next to
that thing.

Here and there, through the fog,
something reassuringly solid appears,
as when Mr. Lears settles his gaze on
an exemplary figure. The most vivid of
these is Andrew Jackson Davis, a 19th-
century spiritualist who demonstrates

the uses (and misuses) of vitalism in
his time. Known as the “Poughkeepsie
Seer” for his self-proclaimed ability to
detect people’s “vitalic elements,” he
hit the road with his magic staff, offer-
ing cures that were gruesome and, in
Mr. Lears’s telling, hilarious, such as
treating deafness by placing a freshly
killed rat on each of the sufferer’s ears.

Yet even among these profiles the
book can be puzzling, because the cri-
teria for inclusion aren’t clear. Norman
Mailer, an exemplar of what Mr. Lears

calls “imperial primitivism”—the habit
of absorbing the animal spirits of a
less-privileged group—gets nine pages.
But there’s only one mention of Elvis
Presley, who, precisely because of his
animal spirits, is a more consequential
figure for everyone except Norman
Mailer. A more confounding omis-
sion—even a shocking one—is our
most recent ex-president. How can
there be 10 pages on the destabilizing

and sometimes scandalous vitality of
Henry Ward Beecher and not a single
line about Donald Trump?

In spite of these frustrations and
confusions, the book makes a real con-
tribution to the project that runs
through all of Mr. Lears’s work. When
the author writes about people rat-
tling the iron cage, he doesn’t do so
as a neutral party: He documents the
tradition as a way of extending it.

So the two central figures of his
book aren’t just subjects, they’re col-

laborators. Keynes dismissed
plenty of his colleagues’ tidy
mathematical models as “mere
concoctions” and called for
direct engagement with “the
complexities and interdepen-
dencies of the real world.” Wil-
liam James, a recurring bene-
ficent presence in Mr. Lears’s
oeuvre, disliked “orthodoxers”
and their “snarling logicality”
—he challenged his readers
to venture forth into “the Un-
classified Residuum.”

What Keynes and James
share with each other—and
with Mr. Lears—is the convic-
tion that we shouldn’t be scared
or cowed by the multifarious-
ness of life, but instead de-
lighted. We should derive a
sense of optimism from things

that are strange. Mr. Lears has been
so diligent in excavating the irrational
and the enchanted in our lives that
when you look around after reading
his book, you think: What’s not
strange?

Mr. McCarter is the author of
“Young Radicals: In the War for
American Ideals” and a co-creator of
the audio-drama series “Lake Song.”

VITALIST John Maynard Keynes defined animal spirits
as the ‘spontaneous urge to action.’
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At many different times, in many
different ways, people have made
money off them, not least by suggest-
ing they’re attainable through goods
you can buy at the drugstore. They’ve
also been boundlessly useful to poets
and novelists, who loom large in Mr.
Lears’s account. It’s a shame that one
of the canonical treatments of animal
spirits arrived too late for his dead-
line. In the final season of “Succes-
sion,” when Kendall Roy delivers a
eulogy for his media-tycoon father, he
uses words like “great geysers of life”
and “magnificent awful force” to de-
scribe Logan’s ability to create and de-
stroy. Maybe it’ll make the paperback.

At every stage inMr. Lears’s history,
antagonistic forces have tried to cage
animal spirits up tight. The identities

of these forces change but not their
profile: They are agents of “managerial
mastery”—that is, numbers-crunching
killjoys. At one moment, it’s Frederick
Winslow Taylor, who brought scientific
management to workplace produc-
tivity; at another, Irving Fisher, who
dared to assign a price to everything,
even desire. In our own time, Mr. Lears
sniffs danger amid the proponents
of technocracy and neoliberalism. (He
has sharp words for the other “Animal
Spirits.” Its economics-focused Keynes-
ianism is insufficiently Keynesian for
him.)

Shaw’s life force,
Freud’s libido, Bergson’s
‘élan vital’: All these
ideas are part of the
history of animal spirits.

FIVE BEST ON THE GREAT MIGRATION

The Warmth of Other Suns
By Isabel Wilkerson (2010)

1When Isabel Wilkerson’s parents set out
northward from Georgia and Virginia,
they were part of the largest exodus
by choice in American history. Between

1915 and 1970 more than six million African-
Americans left the South
for a better life. Ms.
Wilkerson grew up in
Washington, D.C., but
considers herself “the
daughter of immigrants.”
Her beloved nonfiction
account is the result
of her own “Odyssey”:
interviews with more
than 1,200 Americans,
oral histories she dis-
tilled to inform three
representative Great
Migration experiences.
Ms. Wilkerson’s book is
especially meaningful
to children and grand-
children in Great
Migration families;
a signal reason is her
feeling for the interior
lives of those who
successfully traveled
enormous distances,
both physical and
cultural. If much about
back home was not
portable, “the South was
still deep within those
who left, and the sight of
some insignificant thing
would take them back
and remind them of
what they once were.”
For Ms. Wilkerson’s
mother, a vase of Casa-
blanca lilies brought to
mind her own mother, gathered with friends
on her porch swing, waiting for a night-
blooming cereus to open. Once a year, at 3
in the morning, within the safe and private
world of a woman’s garden, this otherwise
looked-past plant revealed its inner self,
becoming something wondrous to behold.

‘Who Set You Flowin’?’
By Farah Jasmine Griffin (1995)

2 There’s a unique thrill to reading
a work of cultural criticism by a
superb scholar immersed in the art
and literature of an undervalued

human event whose very profundity she
is revealing. When Farah Jasmine Griffin
published her study, the Great Migration was
for many an untold American story. Yet from
its inception, gifted black writers and artists
had documented the vast collective experience
of going and coming—the varied reasons why
people went, what they found and how it felt.

Ms. Griffin creates a deeper understanding
of Ralph Ellison, Toni Morrison, Ann Petry,
Bessie Smith and many others by placing
them in this historical and political context,
but her nuanced interpretation of Richard
Wright’s migration books perhaps best
discloses the past as present. In “Black Boy,”
Wright wrote, “I was now running more away

from something than toward something.”
In “Native Son,” he wrote: “When a man kills,
it’s for something.” These are books now
widely read in American prisons. Ms. Griffin’s
inquiry leaves it implicit why this is, and
makes you want to read them yourself.

Manchild in the Promised Land
By Claude Brown (1965)

3 In 1965, two seminal personal his-
tories were published by sons of
Great Migration families. “The Auto-
biography of Malcolm X” had wide,

dramatic scope. Claude Brown’s autobio-
graphical novel, with its more intimate aper-
ture, is a classic street-level portrait of Great
Migration Harlem. Brown’s family came from
rural South Carolina; living in New York,
Brown’s protagonist, Sonny (Brown’s family
nickname), feels oppressed by the presence
of Southern echoes like jack-leg preachers,
country work songs, praying women, and

grandfathers with corn-liquor recipes. Sonny
recalls discovering an attractive white neigh-
borhood in Brooklyn, where he would go
“when it was spring and everything was in
bloom. . . . It used to make me feel like me.
I was lost, the colored folks were lost, because
there were no Negroes in this nice clean sec-
tion of town.” The decision by pioneering

parents to risk all and go North for upward
mobility, confronting segregation, unemploy-
ment, exorbitant rents and “dirty, stinky”
misery, is why Brown says he and most of his
peers would “break bad.” He eventually ditches
his gun and leaves Harlem. Not the others.
As Brown asks: “For where does one run to
when he’s already in the promised land?”

The Promised Land
By Nicholas Lemann (1991)

4 The history of American cities
describes waves of poor emigrants
from distant nations arriving in
search of opportunity in slum

neighborhoods where foreign ways are in
tension with the desire to assimilate and
rise up. For midcentury black residents of
Clarksdale, Miss.—who lived in rustic share-
cropper cabins, suffered relentless police
harassment and, into the 1950s, had no high
school to attend—“thinking about Chicago,”

writes Nicholas Lemann, meant a vision of life
renewed. Mr. Lemann’s narrative nonfiction is
memorable for his textured portrait of Ruby
Haynes, whose compelling personal experience
speaks to “an overall sense of optimism” so
many Mississippi blacks felt when boarding
the Illinois Central night train for Chicago.
While millions of migrants did find better

lives, Mr. Lemann’s
concern is the disparity
between the white im-
migrants’ expectation
that poverty would
“be escaped by [their]
children,” and the surfeit
of generational urban
hardship that is Ruby’s
fate—and the continuing
legacy of so many mi-
grants out of places like
Clarksdale. Mr. Lemann’s
chronicle of an American
dream deferred can
inspire in readers the
same revelation he
describes belatedly
coming over Robert
Kennedy: “Oh, I see—if
I had grown up in these
circumstances, this could
have happened to me.”

The Sweet
Flypaper of Life
By Roy DeCarava and

Langston Hughes (1955)

5 “I pick up my
life / And take it
with me” began
Langston Hughes

in “One Way Ticket,” his
Great Migration poem
and the title of his 1949
collection. After Hughes

met the young photographer Roy DeCarava
on a Harlem corner, he looked at DeCarava’s
portfolio of Harlem pictures and was moved
by the distinctive way they captured the post-
Migration city existences of everyday country
people. “We’ve had so many books about how
bad life is,” Hughes thought, “maybe it’s time
to have one showing how good it is.” This
collaboration between two luminous artists
is a joyful and completely original work.
To complement DeCarava’s stunning photo-
graphs of dancers, lovers, employees, pedes-
trians, parents and children, Hughes created
an irresistible protagonist-narrator, the hard-
working grandmother Sister Mary Bradley,
who wants to visit South Carolina “once more
before she died.” Sister Mary has her laments:
“Reforming some folks is like trying to boil
a pig in a coffeepot.” And while she has felt
“kinder beat up” at times, and believes “it’s
too bad there’s no front porches in Harlem,”
she can’t but exult “I done got my feet
caught in the sweet flypaper of life—and
I’ll be dogged if I want to get loose.”

MOVIN’ ON UP ‘North Carolina: Mother & Son Florida Migrants on Their Way to Cranbury, N.J., to Pick Potatoes’ (1940) by Jack Delano.
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BY DOMINIC GREEN

P
ETER BROWN is the
emperor of the history
of Late Antiquity, a
period he defines as
roughly between A.D.

200 and 700. Following Gibbon in
“Decline and Fall,” we used to call
these centuries an age of decadence
or even the “Dark Ages.” That was
before Mr. Brown and a small group
of colleagues showed that this had
also been a period of revival and
innovation. The western Roman
Empire fell, and an eastern Roman
Empire arose in Byzantium. The Ju-
daism of the Exile and the Christi-
anity of St. Paul developed. The pa-
gan world faded, and Islam was born.

Like Augustus and Constantine,
Mr. Brown can claim to have founded
his empire. “Journeys of the Mind”
is a scintillating intellectual auto-
biography and an evocative traversal
of lost worlds, from wartime Dublin
to postwar Oxford, from Iran before
the Islamic Revolution to Berkeley,
Calif., after the sexual revolution.

Born in Dublin in 1935, Mr. Brown
grew up with the politics of religion
and empire. He was a Protestant in
an Irish republic that was 95% Cath-
olic. A scholastic stammerer with a
“hoity-toity” English accent, he was
a “permanent ‘not-quite,’ ” descended
from a minority that no longer ruled.
His mother’s family were soldiers
and politicians, his father an admin-
istrator at the Sudanese Railways.
From early stays in Sudan, he re-
members childhood as “a band of
sunshine on warm earth.”

Like a provincial sent to Rome,
Mr. Brown was educated among
“soft-spoken little gentlemen” at
an English boarding school. In 1952,
he went up to Oxford to read history.
He heard C.S. Lewis lecture on Milton
“with the trenchancy of a butcher’s
chopper”; witnessed Steven Runci-
man teach on the Great Schism be-
tween the Greek and Latin churches;
and listened to Stephen Spender as
he recounted the more recent schism
between left-wing Catholics and
Marxists in the 1930s. Facility in
Latin, Greek, German, French and
Italian was “taken for granted”
among the brighter undergraduates.

The “tingling strangeness” of
Oxford’s medieval aesthetics drove
Mr. Brown to study medieval Europe,
but Greek and Latin, he says, had al-
ready opened his heart to a “pagan
world of shifting shapes and ambigu-

grounding the “insubstantial ghosts”
of ancient faiths and received opin-
ions in “a concrete social context.”
Academics, he writes, were “both
more cosmopolitan and more paro-
chial than they are today.” Rather
than jetting about to conferences,
they “traveled through print” as citi-
zens of gelehrtes Europa (“learned
Europe”). Mr. Brown’s 1967 “Augus-
tine of Hippo” announced his arrival
as a fully formed scholar of Late
Antiquity’s inner life.

Mr. Brown’s curiosity turned to the
Balkans, for which he read “Teach
Yourself Serbo-Croat,” then east, which
meant learning Hebrew and Syriac,
and then further east, to Persia. “I had
found what I wanted: a zone of free

BOOKS
‘To discover the character of people we have only to observe what they love.’ —ST. AUGUSTINE

Journeys of the Mind
By Peter Brown
Princeton, 713 pages, $45

ous desires.” Soon they would
open up “the road back to Athens
and Rome” and then “to Galilee
and Saint Paul.” The author’s
upbringing had been “intensely
biblical.” When the local rector
ran out of ideas for his sermon,
he would read extracts from
Leonard Woolley’s account of the
excavation of Ur of the Chaldees.
The ancient Near East was a
“constant imaginative presence”
in his life, like the family copy of
T.E. Lawrence’s “Seven Pillars
of Wisdom.” This “Protestant
Hellenism” led Mr. Brown to the
Roman world that had made
the Gospels.

A reading course on St. Au-
gustine introduced an imperial
mystery: how the western Roman
Empire fell. Mr. Brown’s account
in this volume resembles a detec-
tive novel, with historians as
disputatious witnesses. “Roman
civilization did not die a natural
death,” André Piganiol claimed
in French. “It was murdered.”
Piganiol blamed the Germanic
barbarians who sacked Rome.
“It was not the Germans who
brought the Roman Empire to its
downfall,” countered Otto Seeck
for Germany, “rather, an inner
illness laid it waste.”

The Italian historian Santo
Mazzarino, meanwhile, noted
that the history of the “later
empire” was “a relatively young
field of enquiry.” A second
Frenchman, Henri-Irénée Marrou,
added that Rome had been “a
vigorous organism, still evolv-
ing.” Mr. Brown, who began his
reading of Marrou in a punt
on the River Cherwell, wrote
“Hurrah! Hurrah!” in the margin.
German art historians, Marrou
wrote, now called the “in-be-
tween-ness” of Augustine and his
age Spätantike: Late Antiquity.

Elected to all-male, all-graduate
All Souls College, Mr. Brown was
inducted into the traditional eccen-
tricities and neuroses. Arnaldo Mo-
migliano, the historian of Alexandria
who supervised his doctoral re-
search, was so titanic that Mr. Brown
hid under a desk to avoid him in the
library. The scholar R.C. Zaehner,
who may or may not have been a spy
in Iran, tenderized his beefsteaks
with a croquet mallet and introduced
Mr. Brown to the Dead Sea Scrolls
and Gnostic, Zoroastrian and Ismaili
Muslim myths “with drink in hand
and with Berlioz playing loudly in the
background.”

In Rome, Oxford and London,
Mr. Brown began the work of

movement,” he writes. The Fertile
Crescent was Late Antiquity’s middle
ground, between the Byzantine and
Persian empires, with a common Syr-

iac culture spilling into both. To write
a history of this place would be “to
stand at the very center of western
Asia” as theworld changed around him.

This “vision” became “The
World of Late Antiquity”
(1971), a civilization-spanning
refutation of the classic nar-
rative of Mediterranean dec-
adence. Mr. Brown’s desire to
portray his subjects’ inner
lives led to studies of holy
men, monks, and the sym-
bolic economies of sex and
money. His research took him
to Iran, Afghanistan and
Egypt and his lectures to
Canada and the U.S. In 1978,
he moved to Berkeley, Calif.
(“very strange” after Cairo).
The most surprising image
of academic friendship in
this book is that of Mr.
Brown and Michel Foucault,
two heirs to liberal Catholic
scholarship, discussing Late
Antiquity’s “mystique of vir-
ginity” over drinks in the
Bear’s Lair pub on campus.

There was “a lot to say
‘Gosh’ about” in Foucault’s
“History of Sexuality,” Mr.
Brown writes, and the French
philosopher may have had a
“drastically simplified pic-
ture” of the past. But Fou-
cault, the author says, freed
him to “wonder, with a tingle
of vertigo, what strange bod-
ies, what strange notions of
sexuality lay at the bottom
of that abyss, in the times of
Jesus and Saint Paul.” In a
field riddled with “anachro-
nistic notions” and “present-
day polemics,” Foucault’s
work, he says, allowed him to
contemplate sexuality in Late
Antiquity on its own terms.
This comment is typical of
Mr. Brown’s ingenuity with
his sources and generosity
toward his colleagues.

If there are scholarly
scores to be settled, they go

unsettled in “Journeys of the Mind.”
Politics, the curse of the modern
academy, also hardly figures. Now in
his 88th year and an emeritus profes-
sor at Princeton, Mr. Brown is study-
ing the Ge’ez language (Classical
Ethiopic) and the “micro-Christen-
dom” of the Horn of Africa. When he
considers the constellation of Late
Antiquity studies, he feels something
of “the awe of the last pagans faced
by the majesty of the stars.” He is
too modest to mention that when
he mapped them, he gave us a new
vision of an old world.

Mr. Green is a Journal
contributor and a fellow of
the Royal Historical Society.

A Life in Late Antiquity

VISION The oldest-known portrait of St. Augustine, from Rome’s Lateran Palace.

AL
AM
Y

The historian Peter
Brown challenged the
classic narrative of
the fall of the western
Roman Empire.

Sing, Memory
By Makana Eyre
Norton, 337 pages, $32.50

BY TUNKU VARADARAJAN

S
OMETIMES A WORD
can hit like a hammer,
its use smiting our
sense of what is decent
and humane. In “Sing,

Memory,” by Makana Eyre, many
readers will learn for the first time
that the most abject prisoners in the
Nazi concentration camps—so under-
fed it seemed as though their stom-
achs and backs would meet” —were
known as “Muselmänner.” This Ger-
man word for Muslims, Mr. Eyre sug-
gests, came to be used to “evoke a
comparison between the prone state
of starving prisoners and a Muslim
in prayer.” The word was most likely
coined by camp guards, but Mr. Eyre
tells us that it was also used with
irony by the prisoners themselves,
especially those in whom a will to
survive had not been snuffed out.

One of those prisoners was Alek-
sander Kulisiewicz, a Polish law stu-
dent who was arrested in May 1940
at age 22 in his hometown on Po-
land’s border with Czechoslovakia.
He had earned the wrath of the Ge-
stapo with an article in a resistance
newspaper critical of Hitler shortly
after the Nazis conquered Poland
in September 1939. He was deported
to the Sachsenhausen concentration
camp, 20 miles north of Berlin,
where, as a non-Jewish political
prisoner, he faced conditions that
were marginally less brutal than
those endured by Jews.

Mr. Eyre is a freelance American
journalist based in Paris. “Sing,
Memory”—his first book—tells the
story of Kulisiewicz, who came to be
known as the “Bard of the Camps”
by the time of his death in 1982. He
was born in 1918, the year Poland
wrested back the freedom it had last
enjoyed in 1795. For more than a
century, it had been partitioned and
ruled by the Austro-Hungarian, Ger-
man and Russian empires. Hitler’s
invasion ended a short but intense
period in which Poles experienced
unprecedented political and cultural
independence—a condition they
wouldn’t recover fully until the fall
of the Soviet Union 50 years later.

Kulisiewicz was a self-taught and
talented musician. He could sing
and had performed as a whistler
of tunes—or siffleur—at provincial
venues. His father, a classics teacher,
disapproved of his son’s music, once
dragging him offstage in mid-perfor-
mance. By a quirk of providence,
Kulisiewicz had an eidetic memory—
an unerring ability to recall images,
sounds or words to which he’d been
exposed.

At Sachsenhausen, he composed
songs, which he performed in secret
for other prisoners. His first was
called “Muselmann,” inspired by the
ghostly inmates who bore that label.
“I’m a God-forsaken Polish pagan,”
went the first line; “to everyone here
I’m less than nothing.” His stanzas
ended with a mournful refrain, “Oh
Muselmann, Muselmann,” accompa-
nied by a slow, grim dance. The
soulful Mr. Eyre writes that “the ma-
cabre routine and the tragic melody
he sang both shocked and intrigued
the other men in his barracks.”
This was just as Kulisiewicz had
intended. He wanted to convey to his
fellow inmates that the Nazis “could
not beat the music” out of them.

Shortly after arriving at Sachsen-
hausen, Kulisiewicz had a chance
encounter with an older man who
was “fearless, bordering on rash.”

the “Deathsong.” D’Arguto was sent
to Auschwitz, never to be heard
from again.

Kulisiewicz was among thousands
of inmates marched out of Sachsen-
hausen by the Nazis in April 1945, as
the Red Army approached. He escaped
to freedom on this “death-march.” In
his time at the camp, he memorized
every poem, story or song that Jewish
inmates entrusted to him, and his “ab-
solute priority” (writes Mr. Eyre) was
to leave the camp alive and bring the

words andmusic to the world’s notice.
His burden became his salvation, and
later his mission. In a Polish hospital,
racked with tuberculosis, he dictated
to an angelic nurse every word that
was stored in his memory. She typed
for three weeks, a total of 700 pages.

He spent the rest of his life col-
lecting the stories of camp survi-
vors, but he found himself unvalued
in postwar Poland, which had little
appetite for Jewish tragedy as it
grappled with its Soviet overlords.
Poland’s elites spurned Kulisiewicz:
They found the camp music vulgar
and crude. And younger Poles
sought Western culture, more sub-
versive in communist Poland than
death-camp elegies. His vast and
precious archives never found a
home in his lifetime. Only after
his death did they receive respect:
a resting place at the Holocaust
Memorial Museum in Washington.

Mr. Varadarajan, a Journal
contributor, is a fellow at the
American Enterprise Institute
and at NYU Law School’s
Classical Liberal Institute.

Hewanted to convey to
his fellow inmates that
the Nazis could not beat
the music out of them.

The man had come to his aid when
some Czech prisoners had bilked the
young Pole out of a sliver of marga-
rine, precious calories worth raising
fists for. He was Rosebery d’Ar-
guto—born Moses Rosenberg in
northern Poland—a composer and
choirmaster. He’d adopted his stage-

name as an immigrant musician
in Berlin, where he had organized
leftist German workers into a choir
that gained national repute in the
early 1930s. In 1935, two years after
the Nazis came to power, d’Arguto
was forbidden to perform music
with Aryan Germans. Beggared by
the ban, he went back to Poland.
But in September 1939, an ill-advised
return to Berlin led to his being sent
to Sachsenhausen.

There, d’Arguto set up a clandes-
tine Jewish choir, for which he com-
posed songs. Such an enterprise was
insanely dangerous: If the camp
guards found out, he and his choris-
ters would face almost instant
death. But as he told Kulisiewicz, he
felt “it would be a betrayal” if the
inmates “were to die without ever

having sung together.” The two men
became allies—the first time the
Pole had befriended a Jew—working
in tandem for two years. Kulisiewicz
committed to memory every song
d’Arguto composed. The most poi-
gnant was the “Jewish Deathsong,”
adapted from a Yiddish folk ditty

called “Ten Brothers,” which tells of
how these brothers die, one by one.
(Recordings of the “Deathsong,” and
other compositions by d’Arguto
and Kulisiewicz, can be found online.
They are harrowing.)

By mid-1942, it became clear that
the camp’s Jews were certain to be
killed. D’Arguto made Kulisiewicz
promise that if he survived, he
would sing his “song of bitterness
and revenge . . . all around the
world.” If Kulisiewicz didn’t, said
d’Arguto, he’d be cursed, unable “to
die in peace.” (The meticulous Mr.
Eyre retrieves these details from
Kulisiewicz’s own unpublished life-
story, titled “How My Voice Was
Dying.”) Shortly after, as if in ful-
fillment of a premonition, guards
disrupted the first rehearsal of

RECITAL Kulisiewicz performing in a Nazi camp uniform, ca. 1960s.
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BY MALCOLM FORBES

In Lorrie
Moore’s
novel,
a

woman’s
unex-
pected
return
to life
is no
grave
matter.

M
ANY LIFE stories
get underway
with a birth and
beginnings. Rose
Styron devotes

the opening chapter of her memoir
not to her earliest years but rather
the “two weeks that changed my
life.” In January 1974, the poet,
mother of four and wife of novelist
William Styron was with her eldest
daughter in Chile doing her first
“undercover work” for Amnesty
International. The previous year,
Gen. Augusto Pinochet had seized
power from President Salvador
Allende in a U.S.-backed military
coup. Amnesty tasked Ms. Styron
with gathering information on
Allende’s ministers who had been
killed, imprisoned or “disappeared”
by Pinochet’s junta. “It was all quite
James Bond,” she writes. But she
was an amateur who learned the
hard way that her fact-finding as-
signment was fraught with danger.

Ms. Styron recounts meeting
contacts in disguise, devising se-
cret signals and codes, copying up
and smuggling out sensitive docu-
ments, and trying to stay one step
ahead of government agents who
monitored her activities and ran-
sacked her hotel room. Within her
tale of derring-do and intrigue are
testimonies of hardship and horror
from victims of Pinochet’s brutal
misrule. Ms. Styron related them
in articles for various
publications. On her
return she also ap-
pealed to the Depart-
ment of Justice to
change the Ameri-
can policy of refus-
ing asylum to Chilean
refugees. From that
point on, she ac-
quired a new purpose
as an international
human-rights activist.

Ms. Styron’s mis-
sion to Chile is one of many memo-
rable anecdotes in “Beyond This
Harbor.” Her book is a riveting
chronicle of a life lived to the full—
a life made up of, and made rich by,
family and friendship, traveling and
writing, reporting and campaign-
ing. By telling her own story, il-
lustrating her achievements and
showing that she was more than
just a literary wife, Ms. Styron
brings herself out of her husband’s
shadow and into the light.

After hooking her reader with
an exciting opener, Ms. Styron
casts back to her childhood and
proceeds chronologically. Born
Rose Burgunder in 1928, she grew

up the youngest of three children
in a bookish household in Balti-
more. A trip to “wondrous Mexico”
during her eleventh summer in-
stilled in her a love of travel. Other
seeds were sown for other passions
to bloom: She developed an apti-
tude for poetry in third grade,
enjoyed political debates with her
Republican father (“I was definitely
on the Democratic hustings”) and
decided she was a pacifist who
“wanted to somehow save at least
part of the world.”

While studying at Johns Hop-
kins University, Ms. Styron met
two guest writers—“extraordi-
nary Dylan Thomas and ordinary-

seeming William
Styron.” The latter
made a stronger im-
pression on her when
she encountered him,
along with Truman
Capote, in Rome in
1952. “Bill, you ought
to marry that girl!”
Capote told Styron
one night. Rose Bur-
gunder became Rose
Styron the following
spring and the pair

settled in Roxbury, Conn., which
they called home for more than
50 years.

Over that period, Ms. Styron
was productive in different capaci-
ties. She raised four children. She
wrote and published poetry. She
assisted her husband by listening
to him read his day’s work and
then typing it up, and later cared
for him during his debilitating
bouts of clinical depression. She
and Styron forged social connec-
tions with a wide range of promi-
nent political and cultural figures:
Their close-knit Connecticut con-
tacts included Arthur Miller, Peter
Matthiessen, Mike Nichols, Leonard

Bernstein and Robert Brustein;
their playmates on Martha’s Vine-
yard comprised the likes of the
Clintons, various Kennedys, Lillian
Hellman, Carly Simon, Mia Farrow
and Frank Sinatra. Meanwhile,
she was growing into her role as
a human-rights activist.

Ms. Styron’s accounts of her ac-
tivism on behalf of those oppressed
by tyrannical regimes are among
the most engrossing sections of
her book. “I became obsessed with
helping to change antihuman poli-
cies abroad,” she writes. She ven-
tured far and wide on behalf of
Amnesty, and on her home turf
played a key role in steering the
Program to Abolish the Death Pen-
alty. In 1983, she visited Cambodia
and Vietnam to glean data on
human-rights issues for the Council
on Foreign Relations. Two years
later, as chair of the PEN American
Center Freedom to Write Commit-
tee, she journeyed to Eastern Eu-
rope: in Prague she had a clandes-
tine rendezvous with Václav Havel
and other dissidents; in Warsaw
she had a “dubious adventure” that
culminated in a surprise meeting
with the most hunted men in Po-
land. Then in 1996, she flew to
war-ravaged Sarajevo to help plan
assistance for women whose lives
had been shattered by war.

One of the book’s standout
chapters focuses on Ms. Styron’s
“Orwellian year.” In 1985, she cut
short a trip to Budapest and found
her husband “in the grip of a full-
on breakdown” (an experience Sty-
ron wrote about four years later in
“Darkness Visible,” his “Memoir of
Madness”). She describes her feel-
ings with candor: “I seesawed
hopelessly between bafflement and
anger at our situation, between im-
mediate compassion for Bill and
despair for him, for our future.”

Ms. Styron reveals that “the worst
moment of my life” occurred 15
years later when Styron crashed
and burned a second time. She
persuaded him to complete his
electroshock therapy. “You’re kill-
ing me,” he told her. He walked
back into the treatment chamber
and his wife “fell apart.”

Not every episode in the book
is as compelling. In addition, Ms.
Styron’s prose is occasionally bland
(“He was a most gracious host.
We had a splendid lunch”) and
punctuated with tiresome excla-
mations (“How dare he! Untrue!”).
More frustrating are the many
examples of her capitulating to
Styron’s pettish tantrums and ulti-
matums, accepting his passive in-
difference to (or in one case, active
discouragement of) her writing,
and being careful not to tread on
his toes: “Robert PennWarren was
his admired friend, and Bill didn’t
want to share him with me intel-
lectually.”

Fortunately, these niggles are in
short supply. For the most part,
Ms. Styron’s book is suffused with
warmth, wit and insight. She paints
a sharp portrait of her husband
(“never boring, always brilliant,
mesmerizingly mercurial”) while
allowing her reader to view her
from different angles—as a friend,
a hostess, “a peripatetic Pollyanna
and nature nut” and a staunch
advocate for freedom, equality and
justice. As a storyteller, she shares
what she calls adventurous tales
of the heart. They are of the heart
but also from the heart.

Mr. Forbes is a writer in Edin-
burgh, Scotland. His work has
appeared in the Times Literary
Supplement, the Economist,
the Washington Post and
other publications.

BOOKS
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Beyond This Harbor
By Rose Styron
Knopf, 336 pages, $32

Against the Darkness

CHOICE COUPLE Rose and William Styron in 1982.
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From Santiago
to Prague,
Rose Styron
joined the
quest to help
end abuses of
human rights.

JACINTHA ‘JACK’ CROSS,
the London-based narrator
of Ruth Ware’s “Zero Days”

(Scout, 353 pages, $29.99),
excels at breaking into high-
security facilities. Her “hack-
tivist” husband, Gabe, is a tech-
wizard who remotely guides
his wife through her exploits.
They’re not thieves or terror-

ists; they’re “penetration testers,” hired by
firms to intrude upon their buildings to check
their defenses.

On a Saturday-night incursion at the head-
quarters of a large insurance agency, Jack ful-
fills her mission and makes it back to her car—
then walks “straight into the arms” of a security
official unaware of her assignment. After hours
at a police station, she’s allowed to drive home
—where she finds Gabe dead, throat slit, still
wearing the headphones with which he had
monitored her recent job. A stunned Jack goes

into shock, then eventually
calls authorities.

Responding detectives
grow suspicious of her time-
line, and she soon realizes
that they’re treating her
not like a widow but as a

suspect. When she later learns that someone
recently took out a joint life insurance policy
in their names, Jack sees it could provide a
motive for murder. Called to the police station
for another “voluntary” questioning, she de-
cides: “I wasn’t waiting here to get arrested
for a crime I hadn’t committed.” Improvising
an exit through a photocopier room, she flees.

In last year’s “The It Girl,” Ms. Ware fea-
tured a heroine looking for a new solution
to a murder case supposedly solved a decade
earlier. In this work, the prime player is also
the prime suspect; she can’t afford to let the
cops get things wrong. Jack had been the im-
pulsive, intuitive member of her and Gabe’s
team. Without his restraining presence, she has
cause to second-guess her rashness: “Why had
I taken such an insane risk?” Just as quickly,
she has her answer: “Because with Gabe dead,
I didn’t really care what happened to me . . .
If the police weren’t going to find Gabe’s killer,
I would.”

Helped by family, friends and several be-
nevolent strangers, she tries to deduce who
might have had the ways and means to arrange
that incriminating insurance policy. Her sus-
picion falls on the abusive cop with whom she
had a premarital affair five years ago. “How had
I ever dated this man,” she wonders, “let alone
slept with him? The thought made me feel sick.”

It’s exciting to watch Jack do what she does
best: inveigle her way into places she doesn’t
belong, escape at the last moment in panic
mixed with exhilaration. But her mission is
jeopardized by her stubborn insistence to
carry on despite dire injuries she refuses to
get treated. Readers willing to follow tunnel-
visioned Jack through near-suicidal lapses of
common sense, though, will be rewarded with
a satisfying and surprising denouement.

THIS WEEK

Zero Days
By Ruth Ware

ANight
On the Job,
ALife on theRun

MYSTERIES
TOMNOLAN

THROUGHOUT HER NOVEL
“I Am Homeless if This Is Not

My Home” (Knopf, 193 pages,

$27), Lorrie Moore issues a dare
to her readers: Make something
of this. Parts of this anxious,
patchwork book are composed
of letters written by the house-
keeper of a Southern boarding
house sometime after the Civil
War, mostly concerning her
troubles with a threatening
male lodger. When the narrative
shifts to 2016 it follows a teacher
named Finn who has come to
New York to tend to his brother,
who is terminally ill and in
hospice care. But Finn is pulled
from his ministrations by the
news of the suicide of his
mentally unstable ex-girlfriend,
Lily. When he hurries to her
gravesite he finds her risen
from the dead, covered in dirt
but pleased to see him. At which
point the pair embark on an
impromptu road trip through
what may be the Underworld
or simply Middle America, it’s
hard to tell. Like I say—make
something of that.

But a little experience with
Ms. Moore’s writing will help
with the demystification process.
Across her three previous novels
and four story collections, Ms.
Moore’s twin preoccupations
have been 1) death and 2) joking
about death. Hence her trade-
mark absurdist mixture of
morbid settings and set-ups
with a narrative voice that
sounds like a sweaty Catskills

stand-up routine. (Her most
famous work, the short story
“People Like That Are the Only
People Here,” takes place in a
pediatric oncology ward referred
to as Peed Onk.) Mortality is
a binding agent for the wildly
disparate sections of this latest
novel—the scenes from the
19th century turn out to be
death-haunted as well—but
even more constant is the
defense mechanism of sardonic
wisecracks. “Jokes,” says Lily
from the vantage of the after-
world, “are flotation devices on
the great sea of sorrowful life.”

And jokes are what we get,
especially in the company of
Finn, as he frantically riffs
about Manhattan traffic or his
brother’s digs at the hospice
or the surprise of encountering
Lily’s animate corpse. “Are you
still on Facebook?” he asks her.
When Lily wonders about the
music on their road trip he
gripes, “First you’re dead and
now you want satellite radio?”
For her part, Lily gives as good
—or maybe as bad—as she gets,
reeling off a seemingly endless
supply of quips about her de-
caying state: “I’m afraid I’ve let
myself go a little.” “I’m sorry to
be so perishable.” “All remains
to be seen. Get it?”

“People are always funny
eventually,” Ms. Moore once
told an interviewer. “It would
be dishonest to pretend not to
notice.” But the trouble in this
novel is that everyone is funny

(or trying to be) all the time,
unrelentingly, in exactly the
same bewildered-ironic fashion.
The smart-aleck patter, which
can seem so clever and poignant
in isolation, comes to feel like
a factory setting with no off-
switch, and it’s hard not to feel
that Ms. Moore has neutralized
much of the appealing strange-
ness of this book with an in-
creased dependence on familiar
stylistic tics. “The dead prefer

the company of the living. Better
light banter,” Lily says, but one
notices that after a little while
even she is ready to get back
to the silence of the grave.

The strangeness in the pair
of novellas that make up “The

Impostor” (Bellevue, 187 pages,

$17.99), by Brazilian author
Edgard Telles Ribeiro, is rooted
in the uncertainties of per-
spective. In the title piece,
translated by Kim M. Hastings,
unreliability has a biological
basis: Following a “minor

neurological event” that ac-
companied a stroke, an elderly
unnamed narrator finds himself
in the possession of memories
that are not his own. As he
convalesces with his wife on a
vacation to Italy, he drifts in and
out of this parallel timeline,
which traces backward toward
the bizarre fate of the narrator’s
great-granduncle, who fell to his
death in Mount Vesuvius. Mr.
Ribeiro’s deft and insinuating
storytelling captures the un-
canny feeling of slippage, moving
between the competing realities
while musing fruitfully on what
the narrator calls “the only phi-
losophical problem that interests
me . . . knowing where I am.”

Translated by Margaret A.
Neves, the novella “Blue Butter-
flies of the Amazon” divides
its narration between four
members of a troubled family.
Daniel, a workaholic inventor,
is blind to the fact that his
neglected wife has started a
desperate affair with his father.
Daniel’s mother is catatonic
after a stroke but is doomed
to see and understand the sor-
did betrayal being played out
before her. As the affair runs its
course, Mr. Ribeiro unfolds four
different stories based on the
characters’ conflicting interpre-
tations of the same events, each
concluding with a contrasting
moral. The writing is again
atmospheric and engrossing,
and by the end Mr. Ribeiro
has proven himself a master

of the subtleties of subjectivity.
A multitude of characters are

contained in one shape-shifting
protagonist in Mirinae Lee’s de-
but, “8 Lives of a Century-Old

Trickster” (Harper, 290 pages,

$30). The novel is presented
as the stories of a woman in
a South Korean nursing home
whose past illuminates Korea’s
tumultuous modern history, from
the Japanese occupation to the
U.S.-led war to the Communist
dictatorship in the North. The
indomitable narrator is forced to
assume different guises to sur-
vive each era. Under the Japa-
nese, she is sent to work as a
sex slave in a so-called Comfort
Station for the military (her later
experiences with the American
Army aren’t a lot better). After
the war she takes on a false
identity in the hopes of living
a normal married life in North
Korea. But when her secret is
exposed she is forced by au-
thorities to put her talent for
transformation to use as a spy
south of the 38th parallel.

In nonchronological order,
Ms. Lee energetically relates
each episode of her protean
narrator’s biography, stressing
the attitude of defiance that
inspired each metamorphosis.
“Deception was seductive,” Ms.
Lee writes, and despite the dark-
ness of the history it retells, this
is primarily an adventure novel,
fueled by the same righteous
anger that turns ordinary mor-
tals into masked superheroes.

Back From the Dead and Ready to Laugh

THIS WEEK

I Am Homeless if
This Is Not My Home
By Lorrie Moore

The Impostor
By Edgard Telles Ribeiro

8 Lives of a
Century-Old Trickster
By Mirinae Lee
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BY LIESL SCHILLINGER

S
OMETIMES, one era’s pulse
resembles another’s, even when
the two eras have markedly
distinct outward features. In
Brandon Taylor’s novel “The Late

Americans,” set among anxious, ambitious
grad students, most of them gay, many of them
black or biracial, the characters’ conversations
—earnest, irreverent, despairing or cocky—
curiously echo the agita of the young writers in
George Gissing’s 1891 novel “New Grub Street.”

Gissing’s Victorian strivers lived in London,
not on graduate-school campuses; but then
as now, market forces were butting against
cultural ideals and realities. Mr. Taylor’s and
Gissing’s characters, separated by more than
a century, confront the same dilemma: how to
create legitimate, or at least popular, artistic
work while keeping a roof over their heads
. . . and a partner under that roof.

In the last four years, Mr. Taylor has pub-
lished three startlingly original works of
fiction—2020’s “Real Life,” the 2021 story
collection “Filthy Animals” and now “The Late
Americans.” All are set in Midwestern college
towns among rivalrous, insecure grad students
(plus a scattering of “townies”) who have
complicated sexual identities and diverse
racial, regional and economic backgrounds.
“Real Life,” a finalist for the Booker Prize,
centered on a diffident black, gay biology
student from Alabama named Wallace,
who keeps a self-protective distance from
the socially assertive students in his circle.
An underlying tenderness softens Wallace’s
detachment, cushioning the novel’s social
collisions. The same gentling effect emerged
in “Filthy Animals,” in the character Lionel, of
whom a woman friend muses, “There’s some-
thing good and wounded about him.” By con-
trast, the young people of “The Late Amer-
icans,” which is set in and around the Uni-
versity of Iowa, have something spiky and
wounded about them. Armed with “sharp and
pointed ideas about one another and them-
selves and the world,” they joust for validation,
partners and the thin spoils of the culture wars.

As the novel opens, the tilting is kicked
off by Seamus, an angry, idealistic poet who
is enraged by the groupthink of his fellow
students—who, in turn, dismiss his work as
Eurocentric and lacking in “emotional rigor.”
He stews over their self-righteousness: “It’s
such a sham.” When a woman named Beth
submits a poem that weaves her own ex-
perience into classical myth—calling a blood
stain “the Gorgon’s mark”—Seamus thinks to
himself “pretentious linkage,” and giggles
contemptuously. Another student defends the
work as “valid” because it is “clearly carrying
a legacy of violence,” prompting Seamus to
retort, “Are you a poet or a caseworker?”
And when Seamus’s friend Oliver says he
shouldn’t laugh at Beth’s life, Seamus snaps,
“Why don’t you just go to nursing school?”
You gasp: Can a student, even a fictional one,
say this in a classroom today? And can an
author write it? Seamus, who relishes the
“theater” of contemporary cultural tensions,

BOOKS
‘You have learnt something. That always feels at first as if you had lost something.’ —GEORGE BERNARD SHAW, ‘MAJOR BARBARA’

The Late Americans
By Brandon Taylor

Riverhead, 303 pages, $28

scorns such misgivings: “Are we just here
to read things that make us feel good?
That seems silly.”

Seamus decides to submit a poem to class
that lampoons Beth’s work. But once he fin-
ishes (the book’s funniest pages track his three-
day jag of poetic creation and procrastination),
he discovers that the muse “had outmaneu-

vered him,” tricked him into writing something
painful, revealing and true. Worse, his class-
mates give measured feedback that zeroes
in on the trauma behind his words. He had
wanted to write “for the eternal, for the ever-
lasting, for the hereafter and for yesterday.”
Instead, like Beth, he had drawn on personal
history, not meaning to. “The poem was too
much about him.”

Though it’s called a novel, this book works
like a series of linked stories. Seamus gets the
most pages, but he is only one of many moons
and satellites—a whirling collection of stu-
dents, friends, rivals and lovers—who orbit the
Iowa campus and each other, going to the same
bars, cafes, rehearsal spaces and apartments,
breaking up, making up and sleeping with one

another’s partners. Like a voyeuristic astron-
omer, the reader tracks their courses with
guilty fascination, waiting to see who betrays
whom, and how; and wondering how each
impact might affect the trajectory of the
individual, or of the group.

The group includes Timo, a pianist-turned-
mathematician, and his boyfriend, Fyodor,
who trims fat off sides of beef for a living.
Class divides and social attitudes divide them
as powerfully as attraction pulls them together.
Then there’s Noah, a happy-go-lucky half-
Japanese dancer who fools around mostly
with older men, like Bert, a gruff property
developer prone to violent outbursts, and
Ólafur, the lean, mean, Dutch dance teacher.
Ivan, a former dance prodigy, once revered
Balanchine; now he’s getting an M.B.A. His
rich, bossy boyfriend, Goran, can afford to
pursue a career as a musician because his
white adoptive parents have “so much money
that it fell on him like dust or snow, floating
down in great tufts.” Ivan tells himself: “the new
priests were the bankers. . . .What was culture
compared to the brute, terrible force of money
and its ability to make and remake worlds?”

Stafford, a shaggy-haired artist, zestfully
reinforces that assessment, in an attempt to
jolly Seamus out of a poetry funk. “Labels,
like poet, painter, dancer, grad student,”
don’t matter, Stafford tells Seamus. “Our world
has no central organizing theme anymore.”
He adds, with a grin, “All that remains is
labor and capital.” Seamus doesn’t grin back.
“Maybe so. But poetry,” he counters. “That’s
worth staking your life on. My life, anyway.”

This age-old opposition—hearty careerism
versus tortured idealism—echoes the dueling
worldviews of “New Grub Street.” Like Staf-
ford, Gissing’s cynical creative Jasper Milvain
proclaims that “literature nowadays is a trade,”
adding, “let us use our wits to earn money,
and make the best we can of our lives.”
His friend Edwin Reardon can’t make a living
from his novels, and Jasper slips out of an
engagement to the woman he loves when her
inheritance melts away. Jasper believes that
for “comfort and repute,” literary man must
have either genius or a fortune—his own, or
his wife’s (ideally an heiress, but a “work-girl,”
if he is willing to live modestly).

As they revolve, ricocheting, among each
other, Mr. Taylor’s Iowa artists, dancers, and
writers demonstrate that, although the risk
of the artistic gambit may not have lessened
since Gissing’s heyday, new freedoms have
broadened their agency. One, which Seamus
exploits to the full, is freedom from euphe-
mism. Another is the widely available option
of graduate school, which might have opened
doors for Gissing’s baffled scribes. A vital third
is the freedom for anyone to choose a romantic
partner of whatever gender, without marriage
in the offing—whether it be an heiress or a
trust-funder like Goran; or a “work-girl” or a
beef flenser like Fyodor. Mr. Taylor recognizes,
as Gissing did, the potential that a love affair
has, in any age, to build or diminish a career,
to buttress or weaken the artist’s armory.

Ms. Schillinger is the translator, most
recently, of Takis Würger’s “Stella.”

End of the Seminar

STREAM OF THOUGHT A bird’s-eye view of Iowa City in 1868, by Albert Rugar.
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In Brandon Taylor’s novel, a
university’s gravitational pull
on a group of would-be artists
sets friends, rivals and lovers
in orbit around one another.

Twinkly
lights
like
those
flashed
by

fireflies
aren’t
merely
pretty.
Some
crea-
tures
depend
on a

healthy
glow to
survive.

A CERTAIN JADEDNESS may
be forgiven the modern child,
who is growing up amid sensory
dazzlements that can make real
life seem dowdy in comparison.
A few new nonfiction picture
books will remind a young
reader that natural things come
in as many glorious colors and
ingenious forms as ever hatched
in the mind of a screenwriter
or videogame designer.

Consider the gorgeous and
bewitching phenomenon of
bioluminescence, literally the
“living light” that brings sparkle
to seas and radiance to forests
at night. That organisms should
glow in the dark seems an idea
from science fiction, or fairy
tales, but as Jennifer N.R. Smith
explains in “Glow” (Thames &

Hudson, 40 pages, $24.95),
bioluminescence is a practical
asset that some animals, fungi
and bacteria produce for them-
selves by means of chemical
reaction.

In this slim, oversize volume,
created in consultation with
marine biologist Edith Widder
and glowing with Ms. Smith’s
neon-and-navy illustrations,
readers ages 5-9 will get a sense
of how bioluminescent effects
are created and why creatures
use them (to attract mates,
to confound attackers, to lure
prey), as well as how human
beings over the centuries have
reacted. According to Pliny the
Elder, Roman partiers enjoyed
eating a shellfish called the
piddock because it oozed “blue

glowing glue” when chewed.
Like fireflies and some corals,
we too emit a measure of
bioluminescence, apparently,
though alas it is “much too
weak for us to see.”

The appeal of “Glow” is
marred, though not fatally, by
the author’s inability to refrain
from throwing sops to left-wing
sensibilities. She provides a
dose of vague eco-activism
(“campaign for our oceans,”
she urges children) and makes
the extraneous observation that
the curator of crustacea at the
National History Museum in
London “works to raise aware-
ness of the ways in which people
of color have contributed to our
knowledge of natural history.”

Illustrator Lucila Perini uses
vibrant hues and strong visual
contrasts in “A Home for Every

Plant” (Phaidon, 128 pages,

$29.95), a hefty and accessible
work by Matthew Biggs for
budding botanists ages 7-12.
The object of the book is to
cure “plant blindness,” an
affliction from which many
of us are said to suffer because
“our eyes see green more easily
than any other color, so plants
just fade into the background.”

There’s no danger of any-
thing fading in these vivid
pages, which are divvied up
in a way that will greatly add
to the young reader’s general
knowledge. The book doesn’t
confine itself to the usual
locales (desert, tundra, jungle)
but ranges more widely and

with more specificity, taking
readers to tropical “cloud
forests,” to the California
chaparral, to Himalayan
screes and to a wetland in
South America that boasts a
species of water lily so vast
that its flowers are the size
of footballs.

A sense of kindly affection
pervades the design and
illustrations of “A Shell Is Cozy”

(Chronicle, 40 pages, $18.99),
the finale of an elegant natural-
history series that began in
2006 with “An Egg Is Quiet.”
Having in other books explored
the attributes of rocks, nests,
beetles, seeds and butterflies,
writer Dianna Hutts Aston and
illustrator Sylvia Long now
turn their attention to a way

of animal life that involves “a
cozy, bony shelter that keeps the
soft, delicate parts of the shelled
animal safely tucked inside.”

Like its predecessors, “A Shell
Is Cozy” alternates between
making assertions about its
subject and elaborating on
them in dainty brown typeface.
“A shell is athletic,” we read,
as in Ms. Long’s ink-and-water-
color pictures we see a trio of
sea scallops in the act of eluding
a starfish (the scallops “clap”
their shells together to get
around). Later, children ages 3-7
learn that shells may be spiny,
smooth, sharp or even hairy.

Thanks to the ubiquity of
Eric Carle’s 1969 picture book,
“The Very Hungry Caterpillar,”
your average toddler knows
that caterpillars eat a great
deal before spinning them-
selves into a cocoon. For kinder-
gartners and first-graders, Kevin
McCloskey describes the business
of metamorphosis in more detail
in “Caterpillars: What Will

I Be When I Get to Be Me?”

(Toon, 34 pages, $13.99), a
small, snug, humorous work
that uses comic-book conven-
tions to get its nonfiction
ideas across.

The presentation starts small
and simply, with a boy and a
girl examining a green cater-
pillar atop a mushroom: “There
are many kinds of caterpillars.”
As the pages turn, the cater-
pillar munches its way through
its early phases of growth—
“Each stage is called an instar,”

we learn—and begins to chat
with the children. “But who am I?
Am I a worm?” the creature
wonders. From the replies of
the boy and girl, the reader will
learn that the caterpillar is an
insect with six legs (“Six legs?”
yelps their outraged interlocutor,
who assumes that he has more
on account of his sticky “pro-
legs”) and that he will become
either a moth or a butterfly.

Claire Saxby offers a nuanced
portrait of one of the world’s
most terrifying predators in
“Great White Shark” (Candle-

wick, 32 pages, $18.99), a
picture book for children ages
5-8. Cindy Lane’s sweeping
watercolor pictures show a
great white shark roaming
the ocean looking for food.
That the fearsome fish is a
female and soon to give birth
to pups might, in other hands,
have been used to “humanize”
the animal, making it less scary
and exotic and, by implication,
chiding young readers for
thinking otherwise. Here,
though, author and illustrator
convey the implacable majesty
of creatures that can weigh
more than a large car, that
hunt with a kind of sixth sense
(electroreception), and that
“can turn their stomach almost
inside out to expel bones and
shell fragments” after a meal.
We are left with a reminder
that humans are more likely
to be hit by lightning than
attacked by a great white: “Is
she looking for you? No. Never.”

Nature Lights Up and Chows Down
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Glow
By Jennifer N.R. Smith

A Home for Every Plant
By Matthew Biggs
Illustrated by Lucila Perini

A Shell Is Cozy
By Diana Hutts Aston
Illustrated by Sylvia Long

Caterpillars: What Will I
Be When I Get to Be Me?
By Kevin McCloskey

Great White Shark
By Clair Saxby
Illustrated by Cindy Lane
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COX GURDON
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‘M
USIC is every-
thing that
makes the mu-
sician,” the
Pulitzer Prize-

winning jazz composer, saxophonist
and flautist Henry Threadgill notes
in “Easily Slip Into Another World,”
his fascinating memoir not only of a
life devoted to music, but of music
shaped by life. “Family, friends, hard-
ships, joys, the sounds on the street,
how tight you buckle your belt, the
person who happens to be sitting
across from you in the subway car,
what you ate for breakfast—all of it.”

Indeed, during a recording career
that has spanned nearly half a century,
leading and composing for a succes-
sion of ensembles that includes Air,
the Henry Threadgill Sextett, Very
Very Circus, Make a Move and Zooid,
Mr. Threadgill has created music that
eschews the traditional structure of
jazz tunes for an often thrilling every-
thing-but-the-kitchen-sink sound. In
works that range from joyous to intro-
spective, instrumentalists frequently
do not so much solo as come to the
fore against richly textured, polypho-
nous backgrounds; a wonderful com-
plexity informs even Mr. Threadgill’s
quieter, more stripped-down composi-
tions. A track may fade out at the end,
as if the listener has been privy to
part of a continuing thought process,
or it may reach a clear destination
via an alternate route.

As a budding musician, Mr. Thread-
gill drew inspiration from the works
of the saxophonists Ornette Coleman,
Charlie Parker and Sonny Rollins,
traces of whose sounds, especially
those of the free-jazz pioneer Cole-
man, can sometimes be heard in Mr.
Threadgill’s compositions. (“Rag, Bush
and All,” Mr. Threadgill’s 1989 album
contains distinct echoes of Coleman’s
seminal “Free Jazz” from 1961.) In
Mr. Threadgill’s career, his artistic
restlessness, one that has mirrored his
personal restlessness and that calls
to mind the careers of Miles Davis
and John Coltrane, has resulted in
continual innovation.

Mr. Threadgill’s life has been ex-
traordinarily colorful. He was born in
Chicago in 1944 and spent his early
years near Groveland Park in “a big
and noisy apartment” that was
crowded with relatives. (His parents
were separated.) When he was grow-
ing up, local radio stations played a
dizzying variety of music, and young
Henry absorbed it all. He regularly
attended the local Church of God in
Christ (his grandmother was a mem-
ber); visiting singers included Mahalia
Jackson and James Cleveland. Henry’s
mother, who had studied piano, took
him to concerts beginning when he

was a toddler—he heard performers
such as Louis Jordan and Lucky
Millinder.

Another regular feature of Mr.
Threadgill’s early years was racism. In
1954 his family moved to Chicago’s
racially mixed neighborhood of Engle-
wood, where police and adult neigh-
bors sometimes seemed to be out
to kill Henry and his friends.

In Englewood, Henry began taking
piano lessons. During those years he
was “captivated” by Parker’s music,
and by age 14 or 15, he writes, “I knew
I had to play the saxophone.” Mean-
while, in high school, he recalls, “I fell
in with a crowd of dedicated miscre-
ants” and was often “drunk at eight
o’clock in the morning, before I even
arrived at school.” After being ex-
pelled, he got himself together and
was readmitted, but he continued to
struggle with schoolwork—mainly be-
cause, at night, he would sneak out
of the house with the saxophone his
grandmother had bought him and go
to music clubs, where “you never knew
what was going to happen. Somebody
might show you something.” Toward
the end of high school, he began com-
posing, inspired by Coleman’s “Lonely
Woman,” which was “like an alarm
clock going off.” In 1962 Mr. Threadgill
enrolled in Wilson Junior College to
study music. His courses sparked a
lifelong interest in eclectic intellectual

pursuits, including Russian literature,
existentialist philosophy and abstract
expressionist painting. He graduated
in 1964 and began studies at the
American Conservatory of Music.

The Vietnam War interrupted his
education. In 1966 he became a mem-
ber of the 437th Army Band, stationed
at Fort Riley, in Kansas, getting pro-
moted to head arranger for the top
band there. That assignment came to
an abrupt end after his arrangement of
a medley of “America the Beautiful,”
“God Bless America” and other iconic
patriotic songs—for which Mr. Thread-
gill took inspiration from the spiky
melodies of Thelonious Monk. Mr.
Threadgill’s work so enraged the
higher-ups that they deployed him
to Vietnam. He became a member of
the Fourth Infantry Band but also
a soldier: “At any moment, you had
to be ready to drop your clarinet
. . . and grab your M-16.”

Mr. Threadgill’s war stories, to-
gether the book’s dramatic high point,
are numerous and wild, never strain-
ing credulity even as they sometimes
defy belief. He was injured during the
Tet Offensive. (For a time, his injury
left him addicted to painkillers.) Like
everything else in his life, Mr. Thread-
gill’s wartime experiences would in-
fluence his music: “One of the main
ways that war transforms you has
to do with your sense of hearing,”

he tells us. “You acquire a heightened
sensitivity to sound.” After returning
to the U.S., he discovered that quite
a few musicians he knew had also
served in Vietnam. “So many of us saw
action,” he notes, “that you have to
wonder what effect it had on the
development of the music.”

Back home, Mr. Threadgill com-
pleted his bachelor’s degree from the
American Conservatory, became affili-
ated with the avant-garde Association
for the Advancement of Creative Mu-
sicians (AACM) and put a group to-
gether with the bassist Fred Hopkins
and the drummer Steve McCall. First
known as Reflections, they later re-
named themselves Air. Reviews of
their live performances called for them
to make records, and the recording
industry took notice. Air’s first album,
“Air Song,” was released in 1975. By
the end of that year, the trio—along
with many members of AACM—moved
to New York, which has since been Mr.
Threadgill’s main base of operations.

While Air’s first albums were largely
improvised, the group’s later works,
such as “Open Air Suit” (1978), were
“almost entirely written,” Mr. Thread-
gill notes. In composing for Air, he
was greatly influenced by the Ahmad
Jamal Trio, particularly its “sense of
space.” Its musicians, he tells us,
“could lock into a groove, but they also
knew how to be elliptical: to play a
hint or a dollop in a way that sug-
gested more.”

Over the course of leading eight
groups and releasing dozens of al-
bums—including the Sextett’s “Easily
Slip Into Another World” (1987), Very
Very Circus’s “Carry the Day” (1994),
Make a Move’s “Everybodys Mouth’s
a Book” (2001) and Zooid’s “In for a
Penny, In for a Pound” (2015), which
won the Pulitzer—Mr. Threadgill’s
musical direction has shifted quite a
few times, according to his tendency
to “start hearing something totally
different.” Mr. Threadgill’s book re-
veals him to be not only a musician,
composer and innovator, but a musical
intellectual, one for whom all of life
translates into art. “Some people
might have a tendency to forget the
full variety of their experience,” he
notes. “I hold on to all of it.”

Mr. Thompson’s books include
“What It Is: Race, Family, and
One Thinking Black Man’s Blues.”

BOOKS
‘It’s not the note you play that’s the wrong note—it’s the note you play afterward that makes it right or wrong.’ —MILES DAVIS

Easily Slip
Into Another World
By Henry Threadgill

and Brent Hayes Edwards

Knopf, 403 pages, $32.50

BY CLIFFORD THOMPSON

AllThatMakes theMusician

GET ON THE HORN Henry Threadgill on saxophone in New York during the 1980s.
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A fascinating memoir
not only of a life
devoted to music, but
of music shaped by life.

Hardcover Nonfiction

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Pageboy 1 New

Elliot Page/Flatiron

AtomicHabits 2 1

James Clear/Avery

Prepared 3 New

Mike Glover/Portfolio

TheWager 4 5

David Grann/Doubleday

Outlive 5 8

Peter Attia & Bill Gifford/Harmony

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Magnolia Table, Vol. 3 6 3

JoannaGaines/Morrow

TheAnti-CommunistManifesto 7 New

Jesse Kelly/Threshold

Taylor Swift 8 2

Wendy Loggia/Golden Books

ThePuppeteers 9 New

Jason Chaffetz/Broadside

The CreativeAct 10 4

Rick Rubin/Penguin Press

Hardcover Fiction

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Happy Place 1 1

Emily Henry/Berkley

CrossDown 2 New

James Patterson&BrendanDuBois/Little, Brown

DogMan: Twenty Thousand... 3 4

Dav Pilkey/Graphix

Oh, the Places You’ll Go! 4 2

Dr. Seuss/RandomHouse YoungReaders

LoreOlympus: Vol. 4 5 New

Rachel Smythe/RandomHouseWorlds

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Lessons in Chemistry 6 5

Bonnie Garmus/Doubleday

The Covenant ofWater 7 6

AbrahamVerghese/Grove

WhyaDaughter Needs aDad 8 9

Gregory E. Lang/SourcebooksWonderland

Clive Cussler Fire Strike 9 New

MikeMaden/Putnam

Identity 10 7

Nora Roberts/St.Martin’s

Methodology

Circana BookScan gathers point-of-sale book data
frommore than 16,000 locations across theU.S.,
representing about 85% of the nation’s book sales.

Print-book data providers
include allmajor booksellers,
web retailers and food stores.

Ebook data providers include allmajor ebook retailers.
Free ebooks and those selling for less than 99 cents
are excluded. The fiction and nonfiction combined lists
include aggregated sales for all book formats (except
audio books, bundles, boxed sets and foreign language
editions) and feature a combination of adult, young
adult and juvenile titles. The hardcover fiction and
nonfiction lists also encompass amix of adult, young
adult and juvenile titleswhile the business list fea-
tures only adult hardcover titles. Refer questions to
Teresa.Vozzo@wsj.com.

Nonfiction Ebooks

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Limitless 1 New

Alok Appadurai/WorldChangers

I’m Just Saying 2 —

Milan Kordestani/Health Communications

Pageboy 3 New

Elliot Page/Flatiron

H Is for Hawk 4 —

HelenMacdonald/Grove

TheNineties 5 —

Chuck Klosterman/Penguin

TheWager 6 2

David Grann/Doubleday

TheBarefootContessaCookbook 7 —

InaGarten/Clarkson Potter

UltimateBaking forOneCookbook 8 —

Kelly Jaggers/Adams

TheWarmth ofOther Suns 9 —

IsabelWilkerson/Vintage

Outlive 10 5

Peter Attia & Bill Gifford/Harmony

Nonfiction Combined

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Pageboy 1 New

Elliot Page/Flatiron

SummerBrainQuest: K& 1 2 1

Workman/Workman

AtomicHabits 3 2

James Clear/Avery

TheWager 4 3

David Grann/Doubleday

Prepared 5 New

Mike Glover/Portfolio

SummerBridgeActivities, K-1 6 10

Summer Bridge Activities/Summer Bridge Activities

SummerBridgeActivities, 1-2 7 7

Summer Bridge Activities/Summer Bridge Activities

Outlive 8 6

Peter Attia & Bill Gifford/Harmony

ThePuppeteers 9 New

Jason Chaffetz/Broadside

SummerBridgeActivities, 2-3 10 —

Summer Bridge Activities/Summer Bridge Activities

Fiction Ebooks

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

CrossDown 1 New

James Patterson&BrendanDuBois/Little, Brown

FourthWing 2 2

Rebecca Yarros/Entangled: Red Tower

NearMiss 3 New

StuartWoods/Putnam

Clive Cussler Fire Strike 4 New

MikeMaden/Putnam

Waybound 5 New

WillWight/HiddenGnome

Happy Place 6 3

Emily Henry/Berkley

It StartsWithUs 7 6

ColleenHoover/Atria

The Covenant ofWater 8 8

AbrahamVerghese/Grove

Identity 9 5

Nora Roberts/St.Martin’s

Lessons in Chemistry 10 9

Bonnie Garmus/Doubleday

Fiction Combined

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

CrossDown 1 New

James Patterson&BrendanDuBois/Little, Brown

Happy Place 2 2

Emily Henry/Berkley

It StartsWithUs 3 3

ColleenHoover/Atria

LoreOlympus: Vol. 4 4 New

Rachel Smythe/RandomHouseWorlds

DogMan: Twenty Thousand... 5 10

Dav Pilkey/Graphix

FourthWing 6 —

Rebecca Yarros/Entangled: Red Tower

Lessons in Chemistry 7 6

Bonnie Garmus/Doubleday

Clive Cussler Fire Strike 8 New

MikeMaden/Putnam

Unfortunately Yours 9 New

Tessa Bailey/Avon

Verity 10 8

ColleenHoover/Grand Central

Hardcover Business

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

AtomicHabits 1 1

James Clear/Avery

StrengthsFinder 2.0 2 4

TomRath/Gallup

Dare to Lead 3 5

Brené Brown/RandomHouse

The ExperienceMindset 4 New

Tiffani Bova/Portfolio

TheDaily Stoic 5 9

RyanHoliday & StephenHanselman/Portfolio

ExtremeOwnership 6 10

JockoWillink & Leif Babin/St.Martin’s

Emotional Intelligence 2.0 7 6

Travis Bradberry/TalentSmart

ChaosKings 8 New

Scott Patterson/Scribner

ThinkAgain 9 —

AdamGrant/Viking

Never Split theDifference 10 —

Chris Voss & Tahl Raz/Harper Business

Bestselling Books | Week Ended June 10
With data from Circana BookScan

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Get the solutions to this week’s Journal Weekend
Puzzles in next Saturday’s Wall Street Journal.
Solve crosswords and acrostics online, get pointers
on solving cryptic puzzles and discuss all of the
puzzles online at WSJ.com/Puzzles.

A. Leftover pieces,
scraps

B. Character voted
#1 on the AFI’s list
of greatest movie
heroes (2 wds.)

C. Grammy-winning
1961 hit for Chubby
Checker (3 wds.)

D. Childishly silly

E. Stylish jazz fan

F. What Juneteenth
commemorates

G. DuPont’s name for
its polymethyl
methacrylate
plastic

H. Person who might
be arrested for
doing nothing

I. 1952 novel that
won the National
Book Award for
Fiction, the first for
a Black author
(2 wds.)

J. “___ exists only as
a mental concept”:
Oscar Wilde

K. No longer in danger
(4 wds.)

L. Regardless of the
consequences
(3 wds.)

M. White heron whose
plumes once
adorned women’s
hats (2 wds.)

N. Hamlet destroyed
in the 1940s for the
construction of
“London Airport”

O. Misbehave;
pantomime
(2 wds.)

P. Egypt is responsible
for about 20% of
global production of
them

Q. Delighted (3 wds.)

R. Low speaker

S. Liqueur whose
name comes
from the Italian for
“a little bitter”

T. Stopped before
things became
problematic
(4 wds.)

U. U.S. cabinet
department with
the most employees

V. Pervading mood or
emotional tone

W. Snack brand created
by Charles Elmer
Doolin in 1948

X. First state to
recognize
Juneteenth as
an official holiday,
in 1980

____ ____ ____ ____ ____ ____ ____ ____
41 71 132 114 1 177 22 98

____ ____ ____ ____ ____ ____ ____ ____
176 43 27 147 194 15 126 161

____ ____ ____ ____
96 68 112 207

____ ____ ____ ____ ____ ____ ____ ____
65 75 137 213 39 179 167 197

____ ____ ____ ____ ____ ____
26 158 10 83 104 118

____ ____ ____ ____ ____ ____ ____
62 150 88 190 11 169 116

____ ____ ____ ____ ____ ____
163 54 188 148 79 30

____ ____ ____ ____ ____ ____ ____ ____
3 100 17 193 170 89 53 201

____ ____ ____ ____
155 37 73 145

____ ____ ____ ____ ____ ____
18 85 48 5 184 129

____ ____ ____ ____ ____ ____ ____ ____
168 44 19 127 101 211 152 60

____ ____ ____ ____ ____ ____ ____ ____
143 105 12 31 56 125 70 84

____ ____ ____ ____
208 172 182 153

____ ____ ____ ____ ____ ____ ____
183 141 115 21 164 203 66

____ ____ ____ ____ ____ ____ ____ ____
58 47 159 111 209 149 36 186

____ ____ ____ ____ ____
76 99 135 24 120

____ ____ ____ ____ ____ ____ ____ ____
8 134 20 175 110 156 195 123

____ ____ ____ ____
200 50 67 91

____ ____ ____ ____ ____ ____ ____ ____
202 33 121 181 42 13 106 151

____ ____
81 57

____ ____ ____ ____ ____ ____ ____ ____
49 139 171 16 128 74 113 198

____ ____ ____ ____ ____ ____
86 6 214 144 119 34

____ ____ ____ ____ ____
69 25 87 185 124

____ ____ ____ ____ ____ ____ ____ ____
160 82 23 94 130 103 180 140

____ ____ ____
40 210 55

____ ____ ____ ____ ____ ____
109 45 154 72 212 174

____ ____ ____ ____ ____ ____ ____ ____
51 2 196 117 204 142 90 32

____ ____ ____ ____ ____ ____ ____ ____
107 191 133 52 77 205 63 29

____ ____ ____ ____ ____ ____
166 157 93 14 122 178

____ ____ ____ ____ ____ ____ ____
64 199 136 189 80 9 108

____ ____ ____ ____ ____ ____ ____ ____
61 102 46 35 165 146 92 131

____ ____
4 192

____ ____ ____ ____ ____ ____ ____
78 138 28 173 206 59 97

____ ____ ____ ____ ____
162 95 187 7 38

To solve, write the answers to the clues on the
numbered dashes. Then transfer each letter to the
correspondingly numbered square in the grid to spell
a quotation reading from left to right. Black squares
separate words in the quotation. Work back and
forth between the word list and the grid to complete
the puzzle. When you’re finished, the initial letters of
the answers in the word list will spell the author’s
name and the source of the quotation.

Acrostic | byMike Shenk

1 A 2 S 3 F 4 V 5 G 6 O 7 X 8 L 9 U 10 C 11 D 12 I 13 M 14 T 15 B 16 N 17 F 18 G 19 H 20 L

21 J 22 A 23 Q 24 K 25 P 26 C 27 B 28 W 29 T 30 E 31 I 32 S 33 M 34 O 35 V 36 K 37 F 38 X 39 C 40 Q 41 A

42 M 43 B 44 H 45 R 46 V 47 K 48 G 49 N 50 L 51 S 52 T 53 F 54 E 55 Q 56 I 57 M 58 K 59 W 60 H

61 V 62 D 63 T 64 U 65 C 66 J 67 L 68 B 69 P 70 I 71 A 72 R 73 F 74 N 75 C 76 K 77 T 78 W 79 E 80 U

81 M 82 Q 83 C 84 I 85 G 86 O 87 P 88 D 89 F 90 S 91 L 92 V 93 T 94 Q 95 X 96 B 97 W 98 A 99 K

100 F 101 H 102 V 103 Q 104 C 105 I 106 M 107 T 108 U 109 R 110 L 111 K 112 B 113 N 114 A 115 J 116 D 117 S 118 C 119 O

120 K 121 M 122 T 123 L 124 P 125 I 126 B 127 H 128 N 129 G 130 Q 131 V 132 A 133 T 134 L 135 K 136 U 137 C

138 W 139 N 140 Q 141 J 142 S 143 I 144 O 145 F 146 V 147 B 148 E 149 K 150 D 151 M 152 H 153 I 154 R 155 F 156 L 157 T

158 C 159 K 160 Q 161 B 162 X 163 E 164 J 165 V 166 T 167 C 168 H 169 D 170 F 171 N 172 I 173 W 174 R 175 L 176 B

177 A 178 T 179 C 180 Q 181 M 182 I 183 J 184 G 185 P 186 K 187 X 188 E 189 U 190 D 191 T 192 V 193 F 194 B 195 L 196 S

197 C 198 N 199 U 200 L 201 F 202 M 203 J 204 S 205 T 206W 207 B 208 I 209 K 210 Q 211 H 212 R 213 C 214 O

Across
1 Ill-suited for

agriculture
5 Touches up, as a

photo
10 Really hurt
14 Some autobahn

autos
18 Untrustworthy

one
19 Black ___ (Kobe

Bryant nickname)
20 Bowlful for a

boxer
21 Al-Azhar Park

location
22 [“Looney Tunes”]
25 Broadcast

network, e.g.
26 Like a congested

person’s voice
27 Start of some

choice words?
28 Remove from

one’s home
30 Calder creation
32 Lasso with a

whistle
35 Impassive
36 Sudden rush
38 [“The Office”]
43 Ones saying “I’m

not hungry,” until
food gets to the
table

46 Area animals
47 Mannered
48 [“Scooby-Doo,

Where Are You!”]
50 “That a fact?”

response
52 Astronaut

Jemison

105 Site of some
locks

107 Anesthetizes
111 Grammy winner

Lena
112 [“Iron Man:

Armored
Adventures”]

116 Lead-in to
Mongolia or
Hebrides

117 Jane who
takes a job at
Thornfield Hall

118 Big name in
tractors

119 Early fall location
120 Case for a VA

doctor
121 Runners carry it
122 Mach for whom

Mach speed is
named

123 Mortal mistakes
Down

1 Turing who
helped to crack
Enigma

2 Costa ___
3 Bowlful for a

boxer
4 Legislation

championed by
immigrant rights
advocates

5 Punk relative
6 Words said

before taking
a risk

7 Drive
8 Blindsided, in a

way
9 Delhi wrap

10 Yoga essential
11 2001 biopic that

won an NAACP
Image Award

12 Player retired in
2022

13 Belief in the
oneness of reality

14 “All rise!” utterer
15 1969 Series

champs
16 Hedgerow singer
17 Kind
21 Finish with a

flourish
23 Cover up, in a

way
24 Blue Cross rival
29 Litter containers,

perhaps
31 Sources of drafts
33 Academic

address ender
34 Sturdy fabric
36 Bean from

which some
milk is made

37 Swanky
39 Major 43-Down

co.
40 Like many horror

films
41 Stressed type,

informally
42 Scholarship basis
43 Full-contact

combat sport,
for short

44 Bread for a
Reuben

45 What a dog
might do for a
treat

49 Author
Stephenson who
coined the word
“metaverse”

51 Trendy couple
55 Transitional

points
56 Diamond Head

location
57 Source of a

bouquet
58 Image on a

tablet
59 Attend
60 Letters that look

like tridents
62 Evil opponent
64 Like many

student jobs
65 Hail Marys, e.g.
66 City on a fjord
67 Check out

creepily
68 Gas giant
69 Bible prophet
72 Abolitionist and

suffragist
Lucretia

74 Julia
Louis-Dreyfus
has 11 of them

76 Expression of
indifference

77 Manipulate
78 Snub-nosed

pooch
79 Neutral colour
80 Crime writer Rule
82 Unlikely

occurrence
83 “Case of the Ex”

singer
84 Choose as a

successor
85 Speculative

undertakings
87 Like elbows after

skateboarding
accidents,
maybe

88 More
pretentious

90 Nickname on
1950s campaign
posters

91 Follow
94 Gives lip
95 “Welcome

Home” sign,
often

100 Burdened
101 Indistinct

memories
102 Selling point?
103 Promote
104 Texting sign-off
106 West Wing

staffer
108 Longish skirt
109 “We’ve all ___

there”
110 Tax IDs
113 “___ you kidding

me?”
114 Roulette bet
115 Pattern-

matching card
game

Show Business | by Ben Howe &Owen Travis

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

18 19 20 21

22 23 24 25

26 27 28 29

30 31 32 33 34 35

36 37 38 39 40 41 42

43 44 45 46 47

48 49 50 51 52

53 54 55 56 57 58

59 60 61 62 63 64

65 66 67 68

69 70 71

72 73 74 75 76 77 78 79 80

81 82 83 84 85

86 87 88 89 90 91 92

93 94 95 96

97 98 99 100 101

102 103 104 105 106 107 108 109 110

111 112 113 114 115

116 117 118 119

120 121 122 123

53 Spa sigh
54 Place for un béret
55 Its tail points

away from the
sun

57 Brandish
59 Mean to a

student?
61 It’s vital in

fighting un fuego
63 Portrays
65 [“Breaking Bad”]
69 “La Danse”

painter
70 Impressive

scoring feat?
71 Stimpy’s buddy
72 Japanese bean

pastes
73 English

university city
75 Crude stuff
78 Org. with a

driving passion
81 U.N. Day mo.
82 Structure
83 [“The Simpsons”]
86 Any of seven in

each foot
89 Friendliness
92 Product in green

bottles
93 [“SpongeBob

SquarePants”]
96 It’s taken into

account
97 Alaska’s first

capital
98 Poseidon’s

kingdom
99 Even though

102 Least
sympathetic

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST

Answers to News Quiz: 1.B, 2.D, 3.C, 4.B, 5.C, 6.B, 7.A, 8.A

1. Police arrested
Scotland’s former
leader Nicola
Sturgeon as part
of a probe into
her party’s
finances. What’s
the issue?

A. The possible use
of campaign funds for
personal expenses
B. Allegedly missing public
donations
C. Potentially illegal
corporate gifts
D. Lavish spending on
haggis hors d’oeuvres

2. George Soros is handing
control of his $25 billion empire
to his son Alexander. How does
the latter describe himself?

A. “I’m more pragmatic”
B. “I’m more idealistic”
C. “I’m more conservative”
D. “I’m more political”

3. One of Saturn’s moons was
discovered to have all the chem-
ical building blocks needed for
life to form. What’s it called?

A. Alcyoneus
B. Damysus
C. Enceladus
D. Polybotes

4. The Fed held its benchmark
interest rate steady this month.
What do analysts say will
happen next month?

A. A rate hike is
certain.

B. A rate hike
is likely.
C. A rate cut is

likely.
D. Rates will

remain the same.

5. Bud Light lost its
title as the top-selling U.S. beer.
What’s taken its place?

A.Michelob Ultra
B. Corona Light
C.Modelo Especial
D. Old Rasputin Russian

Imperial Stout

6. A new book, “The Whiskey
Rebellion,” chronicles a crisis in
1790s America. What was that
all about?

A. An early version of
Prohibition in Pennsylvania
B. An excise tax on spirits
distilled in the U.S.
C. A high import tariff
targeting Scotch
D. Accustomed to barrels,
American whiskeys rebelled
at being bottled up

7. Which author, citing
objections from Ukrainians,
withdrew a new novel
set in Russia?

A. Elizabeth Gilbert
B. Andrea Lee
C. Amor Towles
D. Nikolai Gogol

8. The Vegas Golden Knights
won hockey’s Stanley Cup.
Who’d they beat?

A. The Florida Panthers
B. The Dallas Stars
C. The Toronto Maple Leafs
D. The Colorado Avalanche

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 1 Suko

Killer SudokuLevel 2
Aswith standard

Sudoku, fill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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HU LA HO OP HE BR EW
SC RA BB LE GR AV IT AS
AT GA MB LI NG AN GL ES

ME RL IN TH ED EA DL YS IN IS TO
DE FA NG ST AR TS

SO LA CE DI ET NI CE
CO ME TS MA LI CE HI LL

HO ME BO YS LE MO NY WA SH
OT TO IN GE ST MI SL ED
ED DY RE LE NT CA ES AR
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IT TOOK CORMAC MCCARTHY a
decade to write “Blood Meridian.”
Mr. McCarthy, who died at age 89
on Tuesday, pursued this bleak
western with the same obsessive-
ness that he did all his writing,
moving to the American Southwest
in the mid-’70s to aid his research
and enduring poverty to dedicate
time to his art—a burden that
would be eased thanks to a 1981
MacArthur Fellowship.

When the novel was published
four years later, it was notably his
first to be set in the West and,
even for Mr. McCarthy, who had al-
ready put out four hard-edged
books, notably violent. Critics were
divided, the book sold fewer than
2,000 copies, and most of its first
edition was remaindered. It took a
decade or so until readers began to
appreciate the greatness of this
work—a harrowing struggle be-
tween notions of fate and free will,
and in my view one of the most
profound novels in the English lan-
guage.

The plot is as straightforward as
it is grisly. A runaway adolescent
known only as “the kid” heads
west and in 1849 joins the murder-
ous Glanton gang—scalp-hunters

otal fortune-telling scene where a
group of performers prophesy with
particularly accurate detail the
gruesome end many in the group
will face. The judge, on the other
hand, is militant in his pursuit of
control, documenting everything
from plants and animals to ancient
markings and colonial relics in a
ledger he carries in the belief that
by “singling out the thread of or-
der from the tapestry . . . he will
effect a way to dictate the terms of
his own fate.”

It is in the novel’s lurid violence
that these opposing epistemologi-
cal views are reconciled. The judge
explains the paradox in mystical
terms: “War is the truest form of
divination. It is the testing of one’s
will and the will of another within
that larger will which because it
binds them is therefore forced to
select. War is the ultimate game
because war is at last a forcing of
the unity of existence. War is god.”

For the believers in predestina-
tion, their survival or slaying in
every skirmish is written in the
stars; for the acolytes of autonomy,
the battlefield is the ultimate test-
ing ground to gauge the wisdom or
foolishness of their decisions. In
Mr. McCarthy’s badlands, all tenets
are subsumed by bloodshed.

Mr. Kelly is the Journal’s associate
Arts in Review editor. Follow him
on Twitter @bpkelly89. BE
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MASTERPIECE | ‘BLOOD MERIDIAN’ (1985), BY CORMAC MCCARTHY

ANovel of Brutal Beauty
who are enlisted to kill threatening
Apaches but soon expand their
quarry to include all sorts of inno-
cents—then spends much of the
story traversing barren deserts
and committing unspeakable acts
of horror. (John Joel Glanton and
his debauched marauders were a
real group, and Mr. McCarthy
based much of the book on the ac-
counts of Samuel Chamberlain,
who published a memoir about his
time with them.)

Why would someone want to
read a novel whose graphic acts of
brutality make Hieronymus Bosch’s
paintings look like a children’s col-
oring book? A simple answer is Mr.
McCarthy’s writing. Without ques-
tion, he was one of the best styl-
ists of the 20th century—stripping
punctuation to its studs, embrac-
ing diction archaic and mellifluous,
apt to reduce sentences to the few-
est possible words but unafraid to
let them gallop along at full tilt
when they needed to. A dying man
lets out “a howl of such outrage as
to stitch a caesura in the pulsebeat
of the world.” Parties passing in
the night are “pursuing as all trav-
elers must inversions without end
upon other men’s journeys.”

Amid this gripping prose “Blood
Meridian” grounds itself in man’s

preoccupation with
the inevitability of
death. Yes, carnage
surrounds the charac-
ters and killings are
handed out without a
second thought by
characters ranging
from the psychotic
Judge Holden—the
closest thing the
novel has to a flesh-
and-blood antago-
nist—to the still-reli-
gious ex-priest Tobin.
And yet, hardened as
these men are, the
clawing knowledge of
mortality still eats at
them—the “ultimate destination”
of man “is unspeakable and calam-
itous beyond reckoning.” Like all of
ours, their deaths are faits accom-
plis from the moment they are
born; in life, they are “a ghost
army” who “sleep among the
dead,” experiencing but a brief in-
terregnum between periods of
nonexistence.

So how is that brief moment of
life directed? If Melville—with
whom Mr. McCarthy is frequently
compared and whose “Moby-Dick”
is often cited as a precursor to
“Blood Meridian”—explored man’s

search for meaning through a Ro-
mantic, post-Enlightenment lens,
then Mr. McCarthy does it through
a nihilistic, post-Nietzschean one.
Here, free will and fate grapple in
a seemingly unresolvable conflict
that plays out against a godless
landscape of savagery.

Early on, the harshness of this
world is said “to try whether the
stuff of creation may be shaped to
man’s will or whether his own
heart is not another kind of
clay”—whether we control our
destiny or our destiny controls us.
An argument for the latter is a piv-

Cormac
McCarthy,
who died on
Tuesday

BY BRIAN P. KELLY

charities. She also ran seven
marathons, competed in triath-
lons, climbed mountains and
earned a master’s degree in in-
ternational affairs at the New
School. By the time her chil-
dren entered high school,
Alikhani thought it was time to
finally open a restaurant.

She and her husband bought
what seemed to be the perfect
spot in Brooklyn in 2012, but
renovating the space took six
grueling years of negotiating
building permits and commu-
nity board restrictions. After

one of many rejections of her
plans, she thought about call-
ing it quits, but a friend con-
vinced her to find other ways
to cook while the bureaucratic
gears ground on. Alikhani be-
gan bringing regular meals to
homeless people at a Manhat-
tan shelter. “I loved watching
the joy in their eyes,” she says.
“It took my mind off the ap-
provals process.”

“Sofreh” is Farsi for an or-
nate tablecloth used on special
occasions, evoking the kinds of
festive meals that bring people
together. Alikhani and her hus-
band worked with creative di-
rector Rozhia Tabnak to design
every detail of the restaurant,
from the rustic exposed beams
to the mismatched silverware
to the basket they provide for
bags that might otherwise rest
on the ground. “These are the
gestures that make food an ex-
perience, not just something
that fills up your stomach,”
she says.

Alikhani interned in a num-
ber of commercial kitchens,
but she says there are lessons
of running a restaurant that
are invariably learned on the
job. She discovered that she
needed to delegate better—
“restaurants really demand
teamwork”—and also not to
take it personally if a customer

failed to finish a dish. Sofreh was
less than two years old when the
pandemic hit, but she says her
kitchen staff all came back when it
was time to cook again.

After years of praise from family
and friends, Alikhani knew she could
cook, but she admits she was sur-
prised by just how quickly and en-
thusiastically critics and diners em-
braced her work. “I really didn’t
expect any of this,” she says. Al-
though she no longer feels pangs of
impostor syndrome, she says that
she still gets caught off guard. When
her husband told her the White
House had emailed to ask if she
could cater a meal for the Persian
New Year this past March, she
asked, “Are you sure it’s not a
scam?”

‘I began to feel
that this is who
I want to be,
this is what I
want to do.’

N
asim Alikhani
says she was a
23-year-old “twig
of a girl” when
she left her war-

torn home in Iran, arriving
alone in New Jersey in 1983.
Poor and disoriented, she com-
muted to Queens College to
study English and threw her-
self into the cheap comforts of
American fast food. “There was
a McDonald’s and a Dunkin’
Donuts right next to the col-
lege, and you could pay a dol-
lar for this massive bucket of
fries,” she recalls. Yet she soon
found her new diet unsustain-
able: “I gained about 20
pounds in a month.”

To feel more connected to
herself and her past, Alikhani
began to cook. Even without
proper equipment or a kitchen
of her own—“I was moving
from room to room in various
people’s homes and often slept
on a couch”—she felt a bur-
geoning sense of pride in the
Persian flavors she coaxed
from stubborn American ingre-
dients. She made yogurt from
scratch and scoured ethnic gro-
cery stores for long-grain rice,
which she mixed with the saf-
fron or turmeric her mother
had sent with her. She began
cooking for roommates and fel-
low students, and beamed
when they devoured it all.

“Cooking put me at ease. It
made me feel more at home,”
says Alikhani. “Feeding people
and seeing the results of your
work being consumed with a
smile and nods—the joy of it is
priceless.”

Alikhani, 63, is now credited
with raising Persian food in
New York to a high art. A home
cook with little experience in
commercial kitchens, she
opened her Brooklyn restau-
rant Sofreh in 2018 to raptur-
ous reviews. Her first cook-
book, “Sofreh,” out later this
month, shares her contempo-
rary interpretations of tradi-
tional Iranian dishes.

“I’m representing where I
come from every day,” she
says. “It’s a huge responsibility,
and I take it very seriously.”
Alikhani is also inspiring other
chefs to mine their Persian
roots. “There’s a guy in To-
ronto I’m in close contact with.
There are young women in L.A. who
are doing some cutting-edge stuff.
There’s a lot more Persian food com-
ing, which is really exciting,” she
says over fizzy water at a window
table in her airy, minimalist eatery.

As a girl in Isfahan in central Iran,
Alikhani woke up to the smell of siz-
zling onions wafting from the
kitchen. “My mother was a full-time
teacher and then a high-school prin-
cipal, yet there was never a day
when there wasn’t a meal ready for
us when we came home, which she
began preparing at 5 a.m.,” she re-
calls. She initially pitied her mother,
who always seemed to be cooking or
cleaning, but later grasped her
mother’s power in setting the tone
of their home and her pride in feed- M
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WEEKEND CONFIDENTIAL | EMILY BOBROW

Nasim Alikhani
An acclaimed chef brings the flavors of Iran to America.

REVIEW

ing her family well. Alikhani was 9
when she began helping regularly
with the pickling, jamming and can-
ning of fruits and vegetables: “I be-
gan to feel that this is who I want to
be, this is what I want to do.”

“The culture of food in Iran is
huge,” Alikhani observes. Meals are
big and often shared, and friends
and relatives regularly drop by with
edible gifts. When Alikhani returned
to Isfahan years later with her hus-
band, Akis Petroulas, a chemical en-
gineer, she says he was dazzled by
all the visitors who came with jars of
“shimmering marmalades,” sour
pickles and homemade pastries.
“Yes, yes,” she told him. “This is
what we do.”

A headstrong young woman,
Alikhani left home in 1977 to study

law at the University of Tehran, with
plans to be a judge. Yet she found
she cared less about torts and con-
tracts than making meals for friends.
When the country erupted in dem-
onstrations the next year, first
against the Shah and then against
the Islamic Republic of Ayatollah
Khomeini, who closed all universi-
ties, Alikhani calmed herself with
cooking. One friend observed:
“Nasim, bullets are flying outside
and you’re in here frying eggplant?”

After seeing friends imprisoned
and executed, and with few opportu-
nities for women under the new re-
gime, Alikhani decided it was time to
leave Iran. Her father arranged for
her to stay with a co-worker’s family
in New Jersey, and her mother
packed her suitcases with dried

plums and barberries, herbs and rai-
sins. After spotting an ad for a
nanny in a Farsi newspaper, Alikhani
soon had both a job and an antidote
to her loneliness. Her employer
loved her cooking and hired her to
cater parties. She says guests were
incredulous that such a slight
woman could create these Persian
feasts: “They would say, ‘You’re the
cook?’ I would beam with pride.”

Alikhani went on to earn a degree
in sociology from Hunter College and
spent years running her own copy
shop in Manhattan. She thought of
opening a cafe in the early 1990s but
put the idea on hold after giving
birth to twins. Instead she threw
herself into cooking for her family,
then took on grander catering proj-
ects for the kids’ schools and various

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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CREASE CONTROL
Cotton T-shirts get wrinkly fast. These

options refuse to rumple. D3

VENICEWITHOUT THEMENACE
If you find crowds maddening, seek out

the city’s hidden corners D7

WHO NEEDS AWINDOW?
Gloom is not chic. Strategies to brighten a

sunless bathroom D5

High Tech,
Low Humor
Little known fact:
You can make
your Tesla toot

D8OFF DUTY
FASHION | FOOD | DESIGN | TRAVEL | GEAR

T
HE BACKYARD PUB crawl started last summer
right after Lauren Smith got her bar hut.

A couple of guys from Taverns-to-Go
had arrived on a truck and within an hour
assembled the prefab bar in her yard in

Long Beach Island, N.J. To four pressure-treated lumber
walls they added a corrugated metal roof, lots of shelves
to hold bottles and glasses and the bar countertop itself.
Her deluxe model, 5-feet-by-10-feet, even had enough
wall space to mount a TV.

Smith painted the hut white, bought four white bar
stools and strung up some twinkly lights. It was easily
visible from the street. “Everyone driving by was asking,
‘Where did you get your bar?’” she said. Soon the people
across the street got one. Then the neighbors down the
block. “Now we do little pub crawls at our bars on the
weekends,” Smith said, adding, “It brings together a

BY MICHELLE SLATALLA
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The finishing flourish of your outdoor setup, whether for entertaining guests or just
yourselves? A counter (or even a little cottage) to serve up cocktails.

A Truly Open Bar
STOOL SHED Behind a historic Nantucket home, designer Kristin Paton turned a ramshackle ironmonger’s shop into a cozy pub. Below, a view from inside, with swing-down awning windows.

Claw and
Order

This summer, a
Y2K-era hair

clamp is cooling
heads again D2

Inside

neighborhood. I suggest everyone get one. How is this
just now becoming a thing?”

By any objective measure, backyard bars are very much
becoming a thing. As recently as 2021 only 4% of U.S. homes
had one, according to a National Home Trends Institute sur-
vey. But when the pandemic forced people to socialize out-
doors, they discovered they really, really liked it out there—
even after it was safe to go back indoors. And now?

Architects and designers say clients are clamoring for
$50,000 built-in bars so they can play bartender at pool par-
ties. Appliance makers say sales of weather-resistant kegera-
tors, refrigerators, ice makers and undercounter wine cool-
ers are surging. “Warm-weather states are hot spots, but
even in the Midwest people are putting in outdoor bars at
their lake houses,” said Heather Shannon, director of brand
marketing for Milwaukee refrigerator manufacturer Perlick.

Some backyard bars are swanky enough to feel like a re-
sort. Architect Christopher Brandon’s is a sleek, cedar-clad

PleaseturntopageD4

WHICH
PINK TO
DRINK?
Rosé sales
are down,
but these
bottles still
sell well—for
good reason

D10
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IF YOU’VE been on TikTok
lately—or even just out-
side—youmight have no-
ticed that the “claw” clip, a
Y2K hair-accessory staple, is
grasping hair anew. Google
searches for “claw clip”
reached a five-year high this
March, and online shopping
payment service Klarna re-
ports a 24% spike in pur-
chases in the past month.
Kendall Jenner recently
sported a tortoise one, Hai-
ley Bieber favors pop-color
clips, and Bella Hadid is in
the fad’s grip, too. Once a
drugstore buy, clips have
gone high-fashion luxe.
Read: pricey.
Clawed locks may tele-

graph effortlessness, but
even simple ’dos might call
for a tutorial. A “waterfall”
is great for shoulder-length
hair and is “kind of old-
school,” said Los Angeles
hair stylist Laura Polko.
“You twist hair at the base,
clip it underneath and let it
fall over the top.” There’s a
style suited to nearly every
hair length, cut and texture,
said Polko. “The only way to
mess up,” she added, is by
wearing a clip that’s too big
or small for your head or
hair. Here, five accommodat-
ing options.—Grace Rasmus

I
’M 60. It’s dangerous to
show that part of your
body,” said Suzanne Corc-
oran. In April, she’d ordered
a pleated, turquoise A.L.C.

dress online (below right, in yellow)
with what she thought was a small
cutout above the right hip. The Al-
exandria, Va., developer loved the
piece’s shade and silhouette—she’d
worn a similar dress to prom—and
figured a tailor could close the
peephole. Not so. She asked friends
if they’d struggled with exposure
too. “They were like, ‘No. Why
would I buy a dress with that?’”

Corcoran’s niece, 28, stepped in,
telling her aunt the flesh flash
looked fabulous. Reassured, Corc-
oran donned the dress sans under-
pinnings to a formal Manhattan
event. Disaster did not ensue.

“Naked dressing”—apparel that
leaves little to the imagination—has
been dominating runways and red
carpets. Kendall Jenner eschewed
pants for her 2023Met Gala look;
model Ashley Grahamwore a sheer
Prada mini to a May fete in Cannes;
and Zendaya essentially donned a
bra at 2023’s NAACP Image Awards.

“The idea of skin-baring gets bad
PR,” said New York stylist Steven
La Fuente. “We’re seeing extreme
versions on red carpets and it can
look ridiculous. Like, we’d never go
out looking this.” And yet, he said,
most anyone can wear more sub-
dued takes on the evident-epider-
mis trend. “Everyone says the num-
ber-one step is to have confidence.
But more important is having the
right base layer,” he said. Once you
get that, “any body type can wear
these things.” Even so, a little
swagger doesn’t hurt. After trium-
phantly debuting her bare(ish)
torso in New York, Corcoran de-
cided to take her dress to a Boston
fundraiser. “I’m going to rock it
with the cutout,” she declared. “I
will wear it again and again.” Here,
clever ways to dress a little more
nakedly than usual for all sorts of
occasions, from nights out to days
in the office (yes, really).

BY KATHARINE K. ZARRELLA

Claw clips have refused to stay in the circa-2000mall. Five high-fashion options to try.

A Y2K Hair Hack That Clawed Its Way Back

Cherry on Top
Acetate 4-inch Clip,

$34, EmiJay.com

The
Bare
Market

‘Naked dressing’
is dominating red
carpets, but you

needn’t show all to
master the trend. How
to wear skimpy styles
chicly—even to work.
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Going for Baroque
Acetate 2.8-inch Clip, $475, Celine.com

White Claw
Sophie Buhai 4.5-inch Resin Clip,

$285, Net-a-Porter.com

The Gold and the Beautiful
Jacquemus 6.5-inch Metal Clip,

$230, Ssense.com

Blush Life
Undo Hairware 4-inch Resin Clip,

$36, SolidAndStriped.com
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NO PANTSSHEER CUTOUTS BRA TOP

From left:

A blazer dress

from Bottega

Veneta’s spring

collection;

Kendall Jenner

forgoing pants

last November.

If you don’t share genes with
Gypsy Rose Lee, or if you’re sim-

ply new to naked dressing, sheer

is the easiest point of entry—and

has been for decades, said

Amanda Suter, owner of online

boutique ButchWax Vintage,

where transparent pieces from

the 1930s and ’90s are in high

demand. To start, pull a sheer

maxi dress over an opaque slip,

saidWashington, D.C., stylist

Naina Singla, creating an illusion

of exposure. Los Angeles stylist

Emily Men, 35, sports such lay-

ered, diaphanous looks to work

events, dinner with her parents

and even the grocery store. “If I

happen to be wearing that and

need to swing byWhole Foods, I

have no problem,” said Men. Eas-

ier than a see-through dress is a

sheer blouse, which Singla deems

appropriate for most offices—

provided it’s paired with a cami

beneath or a blazer on top.

“What are we going to cut out
next?” joked Sarah Hoover, refer-

encing fashion’s gopher-like obses-

sion with holes. While growing up in

Indiana, the New York writer, now

38, tried to channel the “pretty rad”

cutout Hunza Gmini dress Julia

Roberts wore in 1990’s “Pretty

Woman.” (Fun fact: The brand has

reissued it in multiple colors.) Hoo-

ver has lately favored high-fashion

iterations of the flesh-baring outfits

she coveted as a teen. “It’s been in-

teresting and fun to see howmuch

you can get away with,” she said.

Singla finds side cutouts most ap-

proachable for her clients, while La

Fuente suggests starting with bare

shoulders. Worried about showing

too much skin? La Fuente advises

“Frankensteining” together combos

of sheer bodysuits (or slips) and

cutout wares, an approach that Li-

aneWiggins, head of womenswear

at e-retailer Matches, said is prov-

ing popular among customers.

“I love wearing a bra with really
oversize trousers,” said Carrie Barber,

38, the Los Angeles founder of Make

Beauty. At six-feet tall, she long

struggled to find traditionally sexy

clothes in non-Lilliputian proportions.

Now proudly statuesque, she feels

most empowered in untraditional

options, like high-waist pants, a bra

top and a roomy blazer. “I like to be

sexy but half covered,” she said. Wig-

gins agrees bra tops work best when

anchored by down-to-earth ele-

ments. Matches’s shoppers are buy-

ing tone-on-tone outfits in fabrics

like linen, she said, and bras with

support and structure. Julie Mack-

lowe, 45, the New York founder of

the Macklowe Whiskey and a naked-

dressing veteran, took the look for-

mal for a 2022 event, donning a

modern Dior sports bra with a vin-

tage striped ball skirt. “If I’d done

that 10 years ago, people would have

said ‘What is Julie wearing?’ Now

people are like ‘I love that outfit.’”

“Novices need not apply,” said La
Fuente of pants-free fashion. “It’s

intimidating. You don’t have to go

there.” Instead, he advocates begin-

ners nod toward bottomlessness

by pulling a sheer skirt over some-

thing safe but small, like boy shorts.

Dare to be barer? Singla proposes

teaming a long blazer with stock-

ings. “It’s intriguing but classy,” she

said. La Fuente seconds that idea

but adds hot pants in a color and

texture that make them “feel inten-

tional, not like a wardrobe malfunc-

tion.” If determined to conquer this

double-black-diamond naked trend

and go truly pantsless à la Cher in

1989’s “If I Could Turn Back Time”

video or Lady Gaga in the 2010s,

opt for opaque tights, briefs and an

ample sweater or jacket. “It’s a bal-

ance of, ‘I don’t have pants on but

I’m fully covered,’” said Barber, who

touts the comfort of going sans

pants. “I wear it more for me than

for anyone else.”

From left: A

cutout dress in

Nensi Dojaka’s

spring show;

Janelle Monáe

in a hip-baring

gown in

March.

From left:

Max Mara’s

spring bandeau

and high-waist

pants; Zendaya

in a star-

powered bra top

in February.


Pleated A.L.C.

Cutout Dress,

$595,
NeimanMarcus

.com


Sheer Norma Kamali

Dress, $273,
MyTheresa.com

From left:

Sheer style on

Chanel’s spring

2023 runway; a

Prada-clad

Ashley Graham

in Cannes

in May.


Ribbed White

Knit Bike

Shorts, $265,
Jacquemus.com


Wide-leg

Pants, $168,
TheReformation.

com

Victoria Beckham

Bra Top, $130,
MyTheresa.

com


Stretch Slip

Dress, $62,
Skims.com


Linen Anine

Bing Blazer,

$450,
Saks.com

TERI JON
r i c k i e f r e e m a n

STYLE & FASHION
NY
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design costs a few dollars more.
On a recent visit to a Todd Snyder store in

New York, Antonio Fragoso, 38, found his new
favorite unfussy style: a knit T-shirt. Like a
refined sweater with the sleeves lopped off
mid-bicep, these designs skew fairly formal.
Yet Fragoso, who works in advertising in New
York, finds them low-maintenance because he
needn’t “bother about ironing” them.

Turner Allen, a New York men’s style con-
sultant who mostly works with busy tech
guys, turned Fragoso on to these styles. Post-
pandemic, Allen’s clients want to appear a lit-
tle more refined than a standard cotton crew
neck typically allows. “A knitted T-shirt is an
easy way for them to elevate [their look],” he
said. One of his favorites is Buck Mason’s suf-
ficiently roomy, unclingy, cotton-jersey Avalon
model (top row, middle). Its slightly higher

neck looks great under a jacket, he said, and
you can just chuck it in the wash.

Another way to let your iron gather dust?
Try lyocell, said Stockholm stylist Eilidh
Greig. This silky wood-pulp textile resembles
cotton at its most crisp and barely wrinkles,
she said. Among her top picks: the versions
from Swedish brand CDLP (top row, left).

But here’s a thought: Rather than striving
for smoothness, embrace a deliberately crin-
kled design with creases stamped into its
DNA, said Damien Paul, head of menswear at
retailer MatchesFashion. He likes the tees
from Homme Plissé Issey Miyake. Anyone
who travels a lot, he noted, might welcome
the polyester tops’ distinctive accordion-like
pleats, since they can’t be bent out of shape.
“Once it’s washed and you hang it dry, it goes
back to exactly how it was.”
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BOTOXED WARDROBE Designs that resist wrinkles far better than these tarp backdrops. Clockwise from top left: Lyocell-Blend Tee, $100,
CDLP.com; Avalon Knit Tee, $98, BuckMason.com; Hemp-Blend Tee, $54, Jungmaven.com; Waffle Tee, $75, SaturdaysNYC.com; Oversize Recycled-
Silk Tee, $89, Cos.com; AIRism Tee, $15, Uniqlo.com

Content with looking as wrinkled as a Shar

Pei? Stick to classic 100% cotton T-shirts.

Fallen Tops: Three Out-of-Style Looks
While stocking up on your new creaseless T-shirts,
avoid these dated designs, say experts

POCKET TEES

Some say that a chest

pocket on a T-shirt is an

unnecessary, fussy de-

tail—and therefore decid-

edly uncool. “I tend to

steer away from them,”

said New York style con-

sultant Turner Allen. “I

find that the pocket is

purely ornamental and

serves no practical pur-

poses, so why have it?”

LOGO STYLES

Over: announcing your

loyalty to a brand by dis-

playing its logo across

your chest. Loudly

branded tees have lost fa-

vor in the “Succession”-

fueled era of Quiet Lux-

ury. That “might be a

buzzword, but it’s a way

to say that to be stylish

now is to be understated,”

said stylist Eilidh Greig.

DEEP V-NECKS

The late 2000s may

have had a moment re-

cently with the revival of

Indie Sleaze (think hip-

ster-ish cardigans and

cropped leather jackets),

but that era’s plunging

V-neck tees should be

confined to the history

books. “They’re so horri-

ble,” said Greig. “It’s too

showy.”

Cotton T-shirts are quick to wrinkle—and so surprisingly high-maintenance. Can we
interest you, instead, in a new wave of tees cut from fabrics that rarely rumple?

No-Crease Offerings

W
HEN IT COMES to T-shirts,
Jeff Yamazaki encourages
competition. The Los An-
geles actor, 31, pits his
tops against one another—

call it a tee-off. “I’ll buy a couple white tees
[from different brands] at the same time and
see which one holds up best,” he said. After
the candidates weather many wears and
washes, he’ll pick a winner. Among his crite-
ria: Which is comfiest? Which neckline
sagged the least? And, crucially, which
looked most presentable without the aid of
an iron? (He’ll then buy the victor again, per-
haps in a different color.)

We’re not talking about basic cotton T-
shirts. Yamazaki’s top-scorers to date are
from Copenhagen brand Son of a Tailor,
which makes agreeably bumpy waffle-knit
and piqué designs as well as custom-fit cot-
ton tees. He finds the brand’s wares look
sharp even after a long day. A close second:
Uniqlo’s smooth, micro-polyester AIRism tops
(bottom row, left). “I hate the stickiness of
cotton when you get too sweaty, but AIRism
doesn’t have that,” he said of the sweat-ab-
sorbing textile. Though it looks like cotton,
he says it hardly wrinkles. “It’s easy, I don’t
have to think about it.”

Can the same be said of a cotton T-shirt?
Though reputed to be the breeziest of ward-
robe items, a classic cotton tee often be-
haves like a brat. It demands regular dates
with an ironing board or steamer if you ex-
pect it to be dapper. Fish it out of the pile
and throw it straight on and you’ll often
look like you’ve slept in a corn field.

Good news: Men who like a more polished
look can now choose from a smorgasbord of
handsome tees in unobvious, alternative fab-
rics. Some skew dressier, while others have
appealing, gritty textures that add interest to
your summer wardrobe. Crucially, none are
precious. Many resist wrinkles more stub-
bornly than a freshly Botoxed forehead, so
you can look pulled-together with zero effort.
Consider them the ultimate easy tees.

Standouts include a tan T-shirt from Ger-
man brand A Kind of Guise crafted from a
blend of cooling linen and moisture-wicking
merino. Or a nubby, recycled-silk gem from
Cos (bottom row, middle) that will
straighten itself out after you thoughtlessly
scrunch it into your carry-on. Patrick Burch,
founder of Arizona menswear store Cave &
Post Trading Co., recently stocked a selec-
tion of soft, beachy-looking hemp T-shirts
from Jungmaven. He was sold by the way
the fabric gives creases their marching or-
ders. “The yarn is so dense that the wrin-
kles disappear when you put it on,” he said.

Many options in this emerging unwrinkly
category cost more than a routine cotton T-
shirt. A tee from Yamazaki’s beloved Son of a
Tailor can set you back $85; that nubby Cos

BY ASHLEY OGAWA CLARKE

Guys want to appear more
refined than a standard cotton
crew neck typically allows.

STYLE & FASHION

These tees

look as sleek

and smooth

as a dapper

Weimaraner.
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THE PATIO PUB Architect Christopher Brandon bumped out his pool house, in Costa Mesa, Calif., to accommodate a handsome bar.

circa-1760 main house. The bar hut has
windows paned in antique glass, a tiny
pitched roof and a trellis for a climbing
rose. “The intention is to make it look even
more twee, like an antique dolls’ house with
roses all over,” she said.

Minneapolis homeowner Mark Tierney’s
backyard bar creates a different mood. Lo-
cated inside his garage, the bar is an elegant
stage set. As with an antique roll-top desk, its
magic is hidden behind a mahogany louvered
screen that lifts to reveal the bar counter, on
which sits a little cut-glass tabletop lamp and
its glowing red lampshade. Inside the garage,
Tierney plays bartender against a backdrop:
A pair of antique glass and mahogany screen
panels salvaged from a defunct department

store’s dressing rooms “hide the garden tools
and cars parked behind him,” said architect
Christopher Strom.

The false wall is key to creating the mood,
Tierney said. “When you’re the bartender—
enclosed by the backdrop and facing the
three stools sitting on a raised wooden plat-
form on the other side of the bar—it creates
an unusual feeling of intimacy. The bartender
and the ‘client’ are within two feet of each
other, and the conversations are fabulous.”

Atmospheric décor has long been a hall-
mark of outdoor bars. The ancient Romans
lounged against marble columns and stucco
wall reliefs at their open-air drinking parties.
In 19th-century New York City, German immi-
grants introduced the airy freedom of elabo-

rate beer gardens with billiards tables, dance
floors, bowling alleys and panoramic views of
the city. And in lower Manhattan an open-air
saloon called Niblo’s Garden created magic
with colorful hanging lanterns, said food his-
torian Cathy Kaufman, an assistant professor
at the New School in New York.

These so-called urban pleasure gardens
anticipated today’s backyard bars in the
sense that they were “socializing places, not
just for drinking alcohol but also where you
might go for courting—a young lady might
come with a chaperone—or to take a family
to get an evening ice cream in a lovely illumi-
nated place,” said Kaufman.

Nowadays, a few key elements are all it
takes to create the backyard enchantment

that “makes you feel like
you’re transported to another,
more exotic place,” said Steve
Griggs, a Blauvelt, N.Y., de-
signer specializing in elabo-
rate suburban landscapes in
the tri-state area.

“Colors and textures of
plants play a crucial role as
a backdrop for creating the
right emotions for your
bar,” Griggs said. “If you
want a romantic resort at-
mosphere, plant grasses that
blow in the wind.”

Other design elements to
consider: lighting (“you want
to create a candlelight ef-
fect,” he said), a fountain or
bird bath (“the sound of wa-
ter transports you to tran-
quility”) and even wind
chimes (“another sensory
sound to evoke emotions”).

For small, tight spaces
with no room for a stand-
alone bar hut, an awning win-
dow on the side of a house
can re-create the mood of a
snack bar on a beach. “An aw-
ning window swings up and

out of the way and can connect your out-
door bar to your indoor kitchen, which has
everything you need to serve drinks,” said
Erin Sander, an interior designer in Dallas.
“On the exterior, all you need is enough
space for a countertop and bar stools.”

Sander, who currently is working on five
vacation-house projects for clients who have
requested outdoor bars, said foldaway bar
stools are another space saver. “We call them
integrated bar stools,” she said. “They can be
connected to the house and swing out into
space when you’re using them, then fold back
underneath the serving counter.”

Big or small, a backyard bar “is the center-
piece everybody gathers around, no matter
where you put it,” said Jodi Lyn Tomlin. She
should know. The Mattoon, Ill., homeowner’s
reclaimed-wood bar, delivered from Etsy last
winter, found a temporary home indoors, in
her family room, to protect it from snow and
wind. Even before the weather warmed up
enough to consider moving the bar to the
backyard near the hot tub, her 25-year-old
twin sons started using it regularly. “They
like to sit at it and eat their lunches there,”
Tomlin said, “and they don’t even drink.”

extension to the pool house in his Costa Mesa,
Calif., backyard. With a concrete countertop
and a midcentury-tile backsplash, the bar has
all the bells and whistles: a sink, an under-
counter refrigerator and a dishwasher drawer.
With views of both the sport court and the
pool, the bar “allows us to have a few couples
over, serve food, fix drinks and keep our eyes
on the kids to make sure nobody is bleeding
or drowning,” Brandon said.

At the lower end of the
budget spectrum are the offer-
ings of Etsy sellers such as
Liam Gallagher. His Pearl
River, N.Y., company, Bars to
Yards, sells $2,500 prefab bar
huts, and Gallagher says de-
mand is spiking. “We sold 70
in 2021, 300 last year, and
we expect to double that this
year. Customers send us pho-
tos after they give them a
nautical theme, or do them
up as tiki bars. Others...paint
them all different colors.”

Perhaps it was inevitable
that after Americans spent
the past three years maxing
out their backyards with
fancy furniture, big grills and
plunge pools they would turn
their attention to what may
be the last frontier of out-
door entertaining: adorable
playhouses for grown-ups.

“It was the final piece of
my backyard oasis,” said Di-
ana O’Connor, a hospital ad-
ministrator in Pearl River. “I
come from a big Italian fam-
ily—Sunday dinner can be quite an event—
and I’m planning a pool party for 70 people
for my daughter’s first birthday. I needed
this bar hut.” She bought it this spring, after
learning that Gallagher lived in the neighbor-
hood. O’Connor invited him to survey her
backyard. “Next thing I know, he comes with
a team and they put the pieces together
boom-boom-boom in an hour,” she said. “It’s
not even painted yet, but my husband and I
can’t resist it—we’re sitting outside next to
this unfinished pine thing watching TV. It’s
like we’re on vacation.”

That’s precisely the allure. After growing
to love their backyards more over the past
three years, Americans are ready to pretend—
without actually leaving them—that they
have traveled somewhere else. Depending on
the décor, an outdoor bar has the power to
transport its owner to a faraway destination:
to Gilligan’s Island, say, or a breezy St. Barts
cabana or even a sea captain’s snug.

On Nantucket, designer Kristin Paton re-
cently transformed a derelict 19th-century
ironmonger’s shop in the backyard of a
home into a meticulously restored gem—a
Mini-Me to match the architecture of the

ContinuedfrompageD1

No Last
Call—Ever!

‘It’s not even painted yet, but
my husband and I can’t resist
it.We’re sitting next to this

unfinished pine thingwatching
TV. It’s likewe’re on vacation.’

Designer Imogen Woodage’s private pub, in Manchester, England.

Like Papa in Key West, this
set will age better if pro-
tected from sun and rain in a
covered area. Four swivel
stools complete the vintage
vibe. 1950s Wood and Bam-
boo Dry Bar Set, $8,995,
Chairish.com

HEMINGWAY HIDEOUT

SEASIDE SPEAKEASY

THE SO-CAL SALOON

SOUTH PACIFIC PUB

With a sealed concrete
counter and mortise-and-
tenon acacia base, this
model can brave the
open-air elements even
on a grassy sand dune.
Bonus: built-in bottle
opener and steel foot rest.
Abbott Outdoor Bar,
$3,399, PotteryBarn.com

This 8-feet-by-5-feet unit
is clam-shack chic, made
of pressure-treated lumber
and a galvanized roof as-
sembled by carpenters
who deliver coast to coast.
Castlebar, $3,195, Taverns-
To-Go.com

Slatted acacia panels and
a petite peaked roof will
transport the tropics to
your backyard, with stools
included. Assembly required
and weatherproof cover rec-
ommended. 3-Piece Patio
Bar Set, $940, Wayfair.com

Four Backyard
Bars That Are
Ready to Serve

There’s lots of time left
before summer’s last
call. Here, options for
saloons that need little or
no construction on your
part, from vintage bam-
boo to cool concrete.
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compact room’s four walls (and
ceiling, too) with Cole & Son’s
ethereal cloud-print Nuvolette
wallpaper. “It really opened up the
space and made the whole room
feel lighter,” Flaxman said.

Laid low by your own lightless
lav? Here, strategies from designers
who’ve faced down the darkness.

Bring in Nature
“In a room with no windows it’s
particularly important to do things
inspired by nature,” said Flaxman.
For her part, Lin relies on accents
like a wood-framed mirror or Hi-
noki bath mat, which exudes a light
cypress scent—subtle ways to con-
nect your tiled cell to the organic
world. Even simpler? For a pop of
freshness, Josh and Jack Manes, a
husband-and-wife design duo in
Brooklyn, suggest finding a spot
for a few sprigs of eucalyptus—
which lasts for weeks and emits a
clean, invigorating fragrance.

Think Clearly
Because glass tricks the eye and
can “expand” a sense of space,
when dealing with the shower in a
dim W.C., Jack Manes shuns
shower curtains and engineers a
clear partition. Reflective surfaces
can also mimic windows. In a re-
cent bath reno, Amanda “Birdy”
Pierce of Birdsong Design in Au-
gusta, Ga., used a playful arched
wall cabinet with glass doors to re-
flect light. “It helps replace what’s
lost by not having a window.”

Reel in the Great White
Many homeowners assume the way
to remedy a dark space is to use
bright white everywhere—but
some designers caution that a
white-out can evoke a hospital.
The trick to keeping things fresh,
not clinical? Use a mix of whites,

from milky to icy, says Pierce.
Lisa Mettis of Born and Bred

Studio in London suggests a gutsy,
counterintuitive move: Rather than
running from it, lean into the
darkness. In a petite powder room
that Mettis designed underneath
the staircase of a Victorian home
(left), shadowy reads as dramatic
thanks to a base of glossy bottle-
green wainscoting and a riotous
floor-to-ceiling swath of Holly-
hocks wallpaper from House of
Hackney. “All you see is flowers,”
she said. “You forget all about the
fact that there is no natural light.”

Just Breathe
A windowless full bath can turn
swampy fast. To combat the effect,
Flaxman amps up ventilation. For
instance: While updating a 38-
square-foot restroom in Palo Alto,
Calif., she installed a doubly-pow-
erful exhaust fan to ensure all hu-
mid air could escape.

For en suite layouts, Gretchen
Murdock of Modtage Design in San
Francisco sometimes aids airflow
with large pocket doors. “Leaving
them ajar allows you to pull in
light and air from the adjacent
space,” she said.

Bright? Check.
If you’re fedupwithawindowlessbathroomthat feels
likeadepressingcave,wehave somepro tips.

D
im” and “dank” don’t
rank high on the
list of dream-bath-
room buzzwords. Yet
the washrooms in

many homes—from suburban
ranches to urban townhouses—
dismally lack windows.

Without fresh air or natural
light, “it can feel like you’re in a
dungeon,” said designer Christine
Lin of Form & Field in San Fran-
cisco, where city-dwelling clients
are often saddled with walled-in
baths. Lauri Kleiman, a teacher in
San Francisco, made do with her
windowless loo for 16 years before
finally seeking relief. “It felt claus-
trophobic and depressing,” she
said. She turned to Emily Flaxman,
of Flax Interiors in Berkeley, Calif.,
who banished the sadness with an
airy design. Step one: papering the

BY ANTONIA VAN DER MEER

Light the Way
Without the luxury of sunlight,
choose lighting as strategically as a
president chooses his cabinet. One
big no, say the Manes: Edison bulbs.
“They’re terrible for bathrooms!”
said Josh Manes. “[They] can be
glaring and the exposed bulbs cast
terrible shadows.” To soften the se-
verity in a recent reno, the duo
swapped out offending Edisons for
a pair of Kelly Wearstler alabaster
sconces. They diffuse light over a
honed marble sink and its dramatic
veining. The result (above): a
dreamy, not at all dreary, vibe. AN

NA
ST
AT
HA
KI
(B
OR
N
&
BR
ED
);
KI
RS
TE
N
FR
AN
CI
S
(J
OS
H
M
AN
ES
)

GLASS ACT A see-through shower door brightens a New York City bathroom by Josh Manes Architecture & Interiors.

HOW TO LIVE WITH A ROOM YOU HATE

A London powder room by Born and
Bred Studio is dramatic, not dreary.
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CALL 855-OCEANIA (855-623-2642) — VISIT OCEANIACRUISES.COM/WJ — CONTACT YOUR TRAVEL ADVISOR

2 for 1 Cruise Fares
FREE Roundtrip Airfare*
FREE Airport Transfers*
plus choose one:

FREE Shore Excursions
FREE Beverage Package
FREE Shipboard Credit

*Visit OceaniaCruises.com/terms for Terms and Conditions.

IT’S YOUR HEART
THAT TAKES YOU PLACES
We make your travels to the world’s most magical destinations possible.
But it’s your endless passion for discovery that leads you there.
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TRIP QUANDARY

the area behind the Basilica
di Santa Maria della Salute
offers views of picturesque
Giudecca Island to the
south. A quick bus trip
away, Giudecca has tratto-
rias perfect for a casual
lunch, minus the maddening
crush in San Marco square.

It’s well worth heading
out to the city’s northern
waterfront along the Fonda-
mente Nove, best known to
tourists as the site of va-
poretto ferries leaving for
Murano and Burano islands.
The streets are quieter and
more residential—in lieu of
trinket shops, you can find
mellower institutions such
as Gianni Basso Stampatore
on Calle del Fumo, a custom
print shop for meticulously
engraved business cards and
stationery. The proprietor
proudly told me about his
time studying the art along-
side Armenian monks, and
recoiled in horror when I
tried to pay for a print with

a credit card. (“No plastic!”
he scoffed.)

Still, when even these
neighborhoods feel insuffi-
ciently quiet, I have options.

A five-minute ride from
the vaporetto terminal
brings you to the cypress-
lined cemetery island of San
Michele, where Russian
composer Igor Stravinsky,
American poet Ezra Pound
and controversial English
author Baron Corvo (Freder-
ick William Rolfe) are bur-
ied. Here selfie-taking and
other strenuous acts of
tourism are discouraged in
favor of quiet reflection.

The last time I visited, I
paused for a while at Pound’s
grave, where another visitor
had left behind on the tomb-
stone a conflicted fan letter
at once celebrating Pound’s
poetry and wrestling with
his sympathy for fascism. No
one was around. In the soft
light of afternoon, it was
easy to linger. AR
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WAYS TO GO The view from

Ponte dell’Accademia (above);

the Castello area, a short

walk from San Marco (right)

ADVENTURE & TRAVEL

Alone, Again, in Venice?
Well, not quite. But the city—known for its tourist hordes—has peaceful, uncrowded neighborhoods once

you move beyond the hot spots. Here’s how to navigate its secret corners.
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OPTION 1 Culture and conifers in an archipelago
When grueling hikes aren’t a viable way to explore

a country’s great outdoors, a milder alternative is

to learn about its native heritage. Entrée Destina-

tions, a Canada-based travel company, leads a

gentle, weeklong outdoorsy cultural trip to the

Haida Gwaii archipelago in British Columbia. Be-

fore traversing the old-growth forests and ancient

village sites on these mist-blanketed islands, trav-

elers take a pledge to try to understand Haida his-

tory, practices and respect for the earth. “We are a

guest of the Haida nation throughout,” said the

company’s president, Marc Telio. Shepherded by a

cultural guide, guests visit carvers and other arti-

sans and stay at an oceanfront cabin in Haida

House at Tllaal. From about $10,500 a person, En-
treeDestinations.com

Pros A chance to experience both indigenous cul-
ture and nature. Cons The threat of rain.

OPTION 2 A peaceful pace in a national park
Hiking the backcountry of Yellowstone National

Park is less taxing (and sweeter) when a flock of

adorable llamas carries your camp and picnic gear.

All Roads North, a luxury travel company based in

Venice, Calif., provides this perk as part of a longer

trip through the region that lets sightseers “es-

cape the vast majority of visitors that never leave

Yellowstone’s front country,” said founder Sam

Highley. During the trek, a naturalist monitors the

pace and shares insights on the wildlife, geology

and history. The trip can include fun extras like at-

tending a rodeo, wandering Bighorn National For-

est, or floating along the Yellowstone River. From

$8,250 a person, AllRoadsNorth.com

Pros Interactions with gregarious, fluffy creatures
in awe-inspiring surroundings. Cons Peak
season is late-May through mid-October, so

you need to hurry.

OPTION 3 Icy excitement en route to Greenland
Craving fiords and arctic vistas in the heat of sum-

mer? Hayley Peacock-Gower, chief marketing officer

of Aurora Expeditions, suggests a two-week cruise

that lets adventurous spirits breathe in cooler air as

the boat heads to Greenland’s northernmost point.

The ship ferries travelers from Iceland’s capital,

Reykjavik, across the Denmark Strait, a picturesque

oceanic channel where bolder passengers can try

off-the-boat activities such as taking a polar plunge.

If the thought of icy water sends a chill up your

spine, spend a day on deck contemplating the scen-

ery, as experts offer color-commentary on the wilds

and the wildlife (black-legged kittiwake, muskox and

arctic fox) that’s passing by. From about $12,416 a

person, Aurora-Expeditions.com

Pros The opportunity to enrich the experience by
doing a deep dive into the area’s fauna. Cons The
obligation to take at least two weeks of PTO.

Haida totem poles in the village of Skidegate

Hiking with llamas has a slower, more peaceful tempo.

Glaciers and icebergs make refreshing travel companions.

I
N SUMMERTIME, on
days so sweltering
that the cobble-
stones themselves
seem to sweat, it is

almost impossible to walk
from Venice’s Rialto Bridge
to the Piazza San Marco
along the main roads. The
surge of day-trippers clog
the central pathways. A
tourist struggling to haul a
suitcase over a bridge is
enough to bring a hundred
people to a standstill. A 10-
minute stroll—by map direc-
tions—can take half an hour
or more. It’s the Venice so
often described, and fairly
decried, as a tourist trap: an
on-rails carnival, less a city

BY TARA ISABELLA BURTON

ADVENTURE & TRAVEL

EASY DOES IT A trek to Haida Gwaii includes a hike to old-growth forests.

Marco area behind, I know
few cities better for silence.

Just a 15-minute walk
past San Marco, for exam-
ple, all the way past the
Arsenal, a 12th-century for-
mer shipyard complex now
doubling as one of the loca-
tions of the annual art and
cultural fair known as the
Venice Biennale, you can
wander the Castello area,
a largely residential lattice
of streets canopied by hang-
ing laundry and intermit-
tently marked by shrines to
the Virgin Mary.

Inevitably these streets
lead to the Castello area’s de
facto center, Via Garibaldi.
On this street, the widest in
Venice, side-by-side outdoor
ciccheterias offer afternoon

Aperol spritzes, light fish-
based snacks and ombra, a
dialect word for a small glass
of wine that literally means
shadow, a reference to the
days when outdoor wine sell-
ers would move their wares
into the shade to avoid the
heat of the sun. Settle in at
the golden hour, right before
sunset.

Across the Ponte dell’Ac-
cademia in the student-filled
Dorsoduro neighborhood,

Jostle past the
Santa Lucia train
station and find
one of the best wine
bars in the city.

than a conglomeration of
souvenir shops.

Until you go one street
over.

For the past decade or
so, I’ve spent between two
weeks and a month each
year in Venice. And every
time I return—my mental
map of the city getting a lit-
tle more accurate with each
visit—I’m struck both by
the frenetic crush of what
you might call tourist Ven-
ice, and how easy it is to
leave it behind.

Take an unexpected, even
exasperated, left, off the
Salizada S. Giovanni
Grisostomo or the
Calle del Lovo, and
you are as likely as
not to find yourself

alone. Turn a blind alley,
and then another, until you
can no longer hear the
sound of footsteps. You may,
of course, find yourself lost
or totally cut off—plenty of
Venice’s back streets end in
water. Or you may find
yourself in an unmarked
square at a hidden eatery,
like my own found favorite,
Osteria il Milion, named for
Marco Polo (“Il Milione,” Ve-
netians called him), who had
a palazzo nearby. The res-
taurant is a place where the
waitstaff remembers your
order (in my case: artichoke

soup, topped with
Parmesan) year
after year.

Jostle your
way past the
crowds and
cheap hotels
at the Santa

Lucia train sta-
tion and find your-

self on Calle de la Mise-
ricordia at Osteria al
Cicheto, one of the best
wine bars in the city. The
spot is rightly lauded for its
bigoli in salsa, a Venetian
pasta specialty made of car-
amelized onions and ancho-
vies tenderly simmered so
the flavors and textures
gracefully blend.

Intoxicatingly labyrin-
thine, Venice is indeed most
easily navigated through
its obvious arteries, each
with their dialect names:
the salizadas, or paved
streets, that lead to each
neighborhood’s parish
church, the macellerias and
pescarias that historically
go to meat and fish mar-
kets, respectively.

But if you’re willing to
get a little lost and leave the
thronging nexus of the San

A glimpse of Venice as seen from Giudecca. Inset: An aperitif

from one of the ciccheterias on Via Garibaldi.

specializing in cruises and tours to
places like Svalbard, Norway,
where the couple experienced “ad-
venture in small doses.”

Finding ways to let travelers
who have physical challenges en-
gage with nature has led companies
to swap vertiginous ski slopes for
laid-back forest hikes to accommo-
date an accessible itinerary.

Here, three travel experts pro-
pose outdoorsy vacations devoid of
both exhausting mountain-climbing
and logistical headaches, but full of
sweeping seascapes, ambling hikes
and cultural insights.

Adventures For
Unrugged Souls
How can travelers experience wilderness when
they’re not up for an arduous trek?We asked trip
experts to recommend a few milder ways.

W
REN HUDGINS
has “always
been an out-
doorsy per-
son”—but while

still drawn to the planet’s wilder
locales, the retired psychologist
from Issaquah, Wash., has been
taking fewer risks since entering
his 70s. In recent years, Hudgins
and his wife, Leigh, have embarked
on a handful of trips with Aurora
Expeditions, a travel company
based in Surry Hills, Australia,

BY NINA MOLINA

EN
TR
EE
CA
NA
DA

(H
AI
DA
);
SU
SI
SI
NA
Y
(L
LA
M
AS
);
M
IC
HA
EL
BA
YN
ES
(G
LA
CI
ER
S)

IN THE MODE of both a former
first lady and an iconic sex sym-

bol, I carry T. Anthony luggage.

My love of the American

brand, which was established in

1946 by Theodore Anthony, began

in the mid-1990s when I was

traveling to promote a book with

my co-author Penny Proddow, a

luggage obsessive. The jewelry

historian was exclusively devoted

to T. Anthony bags, and liked the

way their traditional look served

as a visual counterbalance to her

avant-garde Comme des Garçons

clothes. I was intrigued.

Distinguishing Features The
pieces are covered in sturdy can-

vas and trimmed in leather, a look

that, especially when mono-

grammed with your initials, can

make travel feel glamorous. They

resemble the hardsided suitcase

Gwyneth Paltrow as Margot

Tenenbaum hauls about in Wes

Anderson’s 2001 film, “The Royal

Tenenbaums.” This was certainly

true of the carry-on suitcase in red

canvas with black leather trim

from the Heritage line that I pur-

chased at the T. Anthony store in

Midtown Manhattan. Penny,

thrilled by my interest, escorted

me there like a luggage Pied Piper.

A few years later, I purchased

the lighter—but not exactly “light-

weight”—26-inch wheeled case.

The physical heft of its ultra-

tough 3-ply canvas, five zippered

compartments and two meaty

leather handles, is as much of a

throwback as the designs, which

haven’t changed significantly since

both Jacqueline Kennedy Onassis

and Marilyn Monroe traveled with

T. Anthony luggage in the 1960s.

Packing Tips Over the years, I
added matching toiletry kits and a

tote bag, each one cherished. It is

one of life’s pleasures to set up

camp in a hotel room with a full

array of my appealingly red lug-

gage. For me, it has become a

symbol of my adventures with

Penny, who died in 2009 after a

battle with cancer. She was right

about its enduring quality.

—Marion Fasel

Jackie, Marilyn and Me
A shared obsession with the venerable T. Anthony

luggage brand connects this fan to the past

WELL RED 26”
Lightweight

Wheeled Case,

$1,650; Travel Kit,

$275; Classic

Shave Kit, $225;

Town and Country

Tote, $725,

TAnthony.com

BAGGAGE CLAIM

GUEST HOW YOU GUEST
S TAY E X T R AO R D I N A R Y W I T H O U R L U X U R Y A N D L I F E S T Y L E P O R T FO L I O
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2. Oops!…Make a U-turn
Gone are the days when setting the
voice of your navigation system to
“British English” was a revolution-
ary move. The Waze app’s “Voice &
Sound” settings menu lets you
choose from about 40 rotating free
voices for navigation. You can select

tennis legend “Roger Federer” for
instance, who will declare “It’s drive
time. I can feel the adrenaline kick-
ing in already”; the “90s pop star”
sings your route with a Britney-
Spears-esque lilt; the “80s aerobics
instructor” might appeal if you ever
owned a VHS copy of Jane Fonda’s

“Lean Routine.” Waze App, free,
Waze.com

3. Zombies That Run
For a true runner’s high, try
sprinting from hordes of undead.
The Zombies, Run! app grants ac-
cess to immersive “missions”—

apocalyptic stories you consume
like podcasts—to accompany your
workout. At any point on a run,
toggle on “Zombie Chases” to hear
mindless grunts of the reanimated,
inching closer and closer. Zombies,
Run!, free, ZombiesRunGame.com

4. D.J. W.C.
Numi 2.0, the latest in Kohler’s fleet
of intelligent toilets, has a built-in
Alexa, high-fidelity speakers and
LED lighting. This means that, while
porcelain-enthroned, you can use
the Kohler Konnect app or voice
commands to play whatever music
or prescribe whatever lighting ef-
fects the moment requires. The app
itself offers five pre-installed sen-
sory experiences, themed pairings
of music and ambient lighting. If
you want to ease into the day,
choose “Sunrise” for chirping birds
and a warm glow emanating from
behind; or select “Miami” to chan-
nel your inner Will Ferrell with up-
beat music and dynamic lighting
that evokes “A Night At The Rox-
bury.” Kohler Numi 2.0 Smart Toi-
let, $8,625, Kohler.com

5. Speak Now
Me: “Alexa, make fart noises.” Alexa:
“That was a silent one. Try asking
me for a spicy fart or say ‘random.’ ”
Amazon and Google fully recognize
the value of incorporating comedy
into product design. Both companies
have hired writers from groups like
the Upright Citizens Brigade and the
Onion to give their voice assistants a
sense of humor. The result: dozens
of funny commands you can try with
any smart speaker. Amazon Echo
Pop, $40, Amazon.com; Nest Mini,
$49, Store.Google.com

6. Cat Nap
Designed to block out noise, moni-
tor your heart rate and wake you
up on time, the Amazfit Zenbuds
also come with preloaded sounds
designed to help you fall and stay
asleep more easily, including the
noise of a snoring cat. You can use
the free app from Amazfit parent
company Zepp to control all audio
selections and volume, and pro-
gram any sound to play up to 12
hours (superb news for users who
sleep as much as a cat). Amazfit
Zenbuds, $150, US.Amazfit.com

BY JULIE KLING

These six devices don’t just guide you to your destination, ease you to sleep,
or adjust your lights—they incorporate goofy, even loutish humor

High Tech, Low Brow
R

ECENTLY, I went to
Austin, Texas, to help
out a friend who had
just given birth. It
soon became clear

that my postpartum assistance
would mainly involve driving her
Tesla around town to buy beer and
Pampers. One day, while I was test-
ing the limits of that 3.1 second
0-60 mph acceleration time—
something my 2010 Honda CRV
could only dream of—the empty
passenger seat…farted.

Wait, really? Just as I was pon-
dering whether a lactose-intolerant
ghost had chosen this moment to
show itself, I spied an icon depicting
a whoopee cushion in the car’s ap-
plication launcher. My impish friend,
it turns out, had remotely activated
the car’s built-in “Emissions Testing
Mode” from the Tesla mobile app.

It was tempting to write this off
as an anomaly, given the juvenile

sensibility of Tesla’s leader. But as
I explored the menus of my other
devices, I discovered other low-
brow jokes lurking in plain sight. It
seems that certain manufacturers
believe a product is more memora-
ble when it can make you laugh.
Here’s what I learned.

1. Tesla Toots
Go into the Application Launcher on
the touch screen dashboard of any
Tesla and select “Tesla Toy Box”
from the menu bar, then tap “Emis-
sions” to launch “Emissions Testing
Mode.” Then, you can drag a
whoopee cushion icon around the
screen to decide where, when and
how juicy the farts should be. You
can even activate these sonic inter-
ruptions from the Tesla mobile app,
which is convenient if you’re sitting
at home with your snoozing new-
born and want to mess with the
friend driving your car. Tesla Model
3, from $40,240, Tesla.comJO

HN
W
.T
OM
AC

A product is more
memorable when it can
make you laugh.

1 2

43

5 6

GEAR & GADGETS
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RUMBLE SEAT / DAN NEIL

Maserati Mounts a
Comeback, Modestly

TWO WEEKS AGO, for the first
time since the 1957 German Grand
Prix, a Maserati driver won a big-
time single-seater race. Maximilian
Günther’s victory in the Formula E
race at Jakarta is the latest sign
that the Stellantis-owned luxury-
performance brand is back…or
might be coming back. Or will be
right back, after these messages?

From the driver’s seat of the
Maserati Grecale—the Italian auto-
maker’s comely new compact cross-

over—the brand’s triumphant re-
turn still feels like a work in
progress. But progress nonetheless.
Introduced last year in Europe, the
Grecale fared well in the froufrou
compact crossover segment, up
against the Porsche Macan, Mer-
cedes-Benz GLC and BMW X3,
among others. Maserati more than
doubled deliveries in Q1 2023, borne
up on Grecale’s slim shoulders.

Here it’s worth noting the Gre-
cale’s entry price ($63,500 for the

GT) is higher than any of the above.
Why, you may wonder? Call it

the vowel tax. Just about every-
body who comes this way has mar-
veled at the weird stickiness of
Maserati—a one-word tone poem,
energized by those sizzling conso-
nants. This phonetic pixie dust
still casts a spell, despite decades
of failed commerce. All most peo-
ple know is that it sounds expen-
sive. Maserati charges accordingly.

The Grecale is a majority-alumi-

num unit-body vehicle built on the
updated Giorgio Platform—a two-
row, five-seat crossover SUV with
a performance-oriented AWD sys-
tem. So far, so good. The Grecale’s
relatives include two fine-feath-
ered raptors from Alfa Romeo, the
Giulia sedan and Stelvio sport-
crossover. If you were looking to
have an ill-advised affair with a
secondhand Italian performance
machine, I highly recommend ei-
ther. Buona fortuna.

Grecale’s presentation is on-
brand, for sure. It looks very much
like the longer Levante Xeroxed at
97% scale. In both cases, the house
style leans toward volumes and
curves and away from the seg-
ment’s default angularity that is
intended to suggest utility. With a
rear-cargo space of just 20.1 cubic
feet, the low-roofed Grecale might
as well be banned from Costco
parking lots.

Inside are some familiar Mode-
nese landmarks: the fancy clock-
like display in the center dash, the
trident emblem on the steering-
wheel cap. Yet while nicely
wrapped in the requisite leathers
and scintillant with high-res dis-
plays, the Grecale cabin offers
fairly generic premium luxury.
Luddites, beware: Almost all vehi-
cle functions, settings and select-
ables are accessed through the two
center-mounted touch screens. The
driver display is also all digital.

As a saving grace, there is a ro-
tary selector on the steering
wheel—the drive mode control—
from which one can instantly sum-
mon more power.

Like the Alfas, the Grecale ac-
commodates a range of power
plants, each character-defining in
its way. The GT and Modena trims
employ a 2.0-liter four-cylinder
wondermill, dressed with an elec-
tric turbocharger, mild-hybrid as-
sist, high-pressure direct fuel in-
jection (200 bar) and variable
displacement oil pump. The wick is
set to produce 296 hp in the U.S.-
spec GT and 325 hp in the Mo-
dena, both producing a maximum
torque of 332 lb-ft.

The flagship Grecale Trofeo en-
joys the services of a homegrown,
Modena-built 3.0-liter V6—the
glory-throated Nettuno. With twice

ST
EL
LA
NT
IS

the e-turbos and a 50% more dis-
placement than the 2.0-liter, run-
ning at nearly twice the fuel-injec-
tion pressure (350 bar) at an 11:1
compression ratio, the Nettuno
gins up a wild-eyed horsepower
tornado: 523 hp at 6,500 rpm. The
huffier Trofeo puts the Modena on
the trailer, with a 0-60 mph accel-
eration 1.4 seconds quicker than
its sibling, says Maserati.

Paired with both the four and
six-cylinder engines, an eight-
speed automatic transmission
sends torques to the AWD drive-
line and limited-slip self-locking
rear differential, actuated mechan-
ically or electronically (Trofeo).

As for the Modena, most of the
work is being done by the big
chrome trident in the grille. In
this highly competitive segment,
vehicle prices and attributes
often come down to a tie on all
sides. The Mazzer is more fun to
talk about.

It is also a lot of fun to drive, if
driving fun is your thing. If not,
the Modena will likely feel like a
daily beating. Bombing through
canyon country, the sophisticated
four-link front suspension (with
virtual steering axis) feels locked
down, level and steady. But in less
taxing moments, the suspension
feels over-tight, the ride quality
flinty and the steering response
wicked-quick, all of which makes
line-tracing kind of fretful.

The Modena is also a mild hy-
brid, often operating agreeably on
its 48V electric system at low
speed. My problem is with the
drumming and chirring when the
engine lights again. BERUM-
MMAHHH. Yikes.

Maserati says it will soon intro-
duce an all-electric version of the
Grecale, as part of the company’s
new EV portfolio called Folgore. It
sounds like a winner.

The phonetic pixie dust
of theMaserati name
still casts a spell, despite
decades of failed
commerce.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.
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SHAPE SHIFT The 2023
Maserati Grecale Modena has a
deliberately unboxy silhouette.

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

www.frankstellanyc.com
FREE SHIPPING!

NYC LOCATION

440 Columbus Ave. (cor. 81 st.)
Mon.-Sat. 10-7, Sun. 12-6 (212) 877-5566

Summertime &
the Linen’s Easy.

$200
Look sharp and keep cool
in these tailored-fit jackets.

Crafted from a lightweight,
soft-washed 100% linen,
our unstructured two-button
sportcoats are the key to
summer long comfort.

Now available in your
choice of navy, khaki,
light blue or white.

Reg. $295 ea,
Sale $200

Cool Seersucker Suits
Warm weather comfort in
blue & white stripes or
navy & blue stripes.

Pure Linen Suits
100% pure linen suits
in navy, khaki & natural.

Prime Poplin Suits
Our timeless, cotton-rich
“Perfect Poplin” suits in
khaki, olive, oyster & navy.

Buy one Suit $295

Sale: 2 Suits for $499

AHot Exclusive.
Suits of Summer

2 for $499

HOW THE IR ISH MAKE
S I N G L E M A LT

T R I P L E D I S T I L L A T I ON
MAK E S KNA P POGU E CA S T L E
E XC E P T I ONA L LY SMOOTH

PLEASE DR INK RESPONS IBLY. KNAPPOGUE CASTLE 43% ALC . / VOL . IMPORTED BY LAFAYET TE IMPORTS , M IAM I , F L

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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AREWE IN the middle of
rosé malaise? According to
the retailers I talked with, the
answer is yes…with an aster-
isk. Thanks to the rise of
competing drinks (hard selt-
zer, canned cocktails), con-
tinuing Covid fallout and a

boom in production all over
the world that helped fuel a
rosé glut, rosé sales are defi-
nitely less robust than in
years past. Yet certain rosés
are selling well. Indeed, some
wines seem to be veritably
malaise-proof.

At Crush Wine & Spirits in
New York, I found a dozen or
so rosés on display, but, ac-
cording to Crush wine direc-
tor Joe Salamone, he had
many more just two years
ago. “I scaled way back in
2022,” he said. The Covid

nitely less than we used to.”
By contrast, he added,
“Canned cocktails are HOT.”
The French pinks that sell
well at Grapes include the
aforementioned 2022 Peyras-
sol Les Commandeurs Côtes
de Provence rosé and the
2022 Triennes Rosé ($17).

At Metro Wines in Ashe-
ville, N.C., rosé sales are
down, but France remains
the highest in sales in the
category, reported co-propri-
etor Gina Trippi. She shared
an analysis of rosé sales
that Metro store manager
Zach Eidson put together. It
attributed reduced rosé sales
to worldwide shipping de-
lays. Sales of rosés overall
were down by 12% last year,
and have dipped similarly
this year. Eidson also noted
that there has been compet-
ing customer interest in skin-
contact white wines, whose
sales are up a whopping
230% year-over-year in
2023; they were up 140%
the year prior. The French
rosés that still sell well at
Metro include the Domaine
Houchart Côtes de Provence
rosé ($17) and the 2022
Moulin de Gassac Guilhem
rosé ($12 at Metro Wines;
I paid $10 in New Jersey, as
wine pricing structures vary
from state to state), from
Languedoc, France.

Gary Fisch—founder and
CEO of Gary’s Wine & Mar-
ketplace, which has loca-
tions in New Jersey and
Napa Valley—also noted the
delayed shipment of rosés
last year: “A lot of ’21s
didn’t get here until Au-
gust.” That meant months of
lost sales. Sancerre sales,
meanwhile, are “through the
roof.” In fact, Sauvignon
Blanc from all over the
world is hot. One rosé re-
mains a standout: “Whisper-
ing Angel, by a large margin,
is our number one rosé,”
said Fisch. (This wine, from
Château d’Esclans, sells for
$22 at his stores.)

Whispering Angel isn’t
selling so well at Total Wine
& More’s 249 stores across
the country—nor are rosés
from California and Italy—but
other French rosés are selling
well, said Brian Gelb, vice
president of wine merchan-
dising and marketing. He sin-
gled out a few consistent sell-
ers, including the 2022
Gérard Bertrand Cote des
Roses rosé and the 2021 Rosé
D’Anjou from Famille Bou-
grier ($15), a direct import
wine from Total Wine. “We’ve
seen double-digit growth on
this item.”

How good are the rosés re-
tailers say are their most reli-
able? To find out, I bought 14
of the wines that retailers
named, at prices ranging be-
tween $10 and $27 a bottle.

The best of the less-ex-
pensive rosés was the 2022
Moulin de Gassac Guilhem
rosé ($10), a blend of Cin-
sault, Carignan and Gren-
ache produced in the Lan-
guedoc region in a
partnership between the
Guibert family of the famed
Mas de Daumas Gassac and
local growers. Light and
pretty, it’s been one of my
reliable, inexpensive, dry
rosés for many years.
Bonus for easy-breezy sum-
mer drinking: It comes in
a screw cap.

A couple of slightly pricier
pinks were also quite pleas-
ant. The 2022 Gérard Ber-
trand Cote des Roses rosé
was a light, berry-inflected
blend from the Bertrand em-
pire, which turns out a good

amount of well-made, rea-
sonably priced wine in vari-
ous appellations in France.
The 2022 Triennes Rosé was
fresh, and uncomplicatedly
delicious, while the pale-
salmon 2022 Château d’Es-
clans Whispering Angel rosé
($20) was quite light-bodied,
more aperitif than food wine,
with an attractive floral note.
(Launched by Sacha Lichine
in 2006, Whispering Angel is
often credited as the dry rosé
that created the rosé craze.)

The next three rosés were
a bit more complex. The
Grenache-dominant 2022
Peyrassol Les Commandeurs
Côtes de Provence rosé, the
entry-level rosé from a great
Provençal estate, had a brisk
acidity and aromas of red
fruit. The crisp 2022 Do-
maine du Bagnol Cassis rosé
was marked by a lovely min-
eral note. And the terrifically
juicy 2022 Bernard Baudry
Le Rosé Chinon rosé, a bit
fuller-bodied, was my favor-
ite rosé with food.

I was not, unfortunately,
able to taste the Domaine
Tempier Bandol rosé, as the
2022 vintage won’t arrive un-
til later this summer, accord-
ing to Anthony Lynch, sourc-
ing manager of Kermit Lynch
Wine Merchant, Tempier’s
longtime importer. But I do
have some Tempier from last
year in my cellar. This rosé is
not only a reliable seller; it’s
also a terrific wine for those
who know it’s one rosé that
actually gets better with time.

 Email Lettie at wine
@wsj.com.

shutdown curtailed in-store
shopping, which put a big
dent in rosé sales, and de-
mand has yet to fully re-
bound. But, Salamone added,
some labels still sell well.
“Provence still rules,” he said.

Salamone named three
Provençal wines as perennial
bestsellers: the 2022 Peyras-
sol Les Commandeurs Côtes
de Provence rosé ($25), the
2022 Château Pradeaux Ban-
dol rosé ($27) and the 2022
Domaine du Bagnol Cassis
rosé ($27). One non-Proven-
cal pink, the 2022 Bernard
Baudry Le Rosé Chinon rosé
($24), from the Loire Valley,

is a consistent favorite as
well. Another favorite, the
Domaine Tempier Bandol
rosé, was out of stock.

Jeffrey Wolfe, proprietor
of Wolfe’s Wine Shoppe in
Coral Gables, Fla., said that
the Florida market has been
so inundated with rosé
“from every planetary sys-
tem” during the past couple
of years that it took some
time to sell out. His peren-
nial bestsellers include two
from Provence: the 2022
Clos Ste Magdeleine Cassis
rosé ($38) and the 2021 Do-
maine Tempier Bandol rosé
($59). One domestic bot-
tling, too, consistently
moves: the 2022 Arnot-Rob-
erts Rosé ($30).

Daniel Posner of Grapes
the Wine Company in White
Plains, N.Y., still sells a fair
amount of rosé “but defi-

Howgoodare the
rosés retailers say are
themost reliable?
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Where to Turn in the
Midst of a Rosé Rut

2022 Château
d’Esclans
Whispering
Angel Rosé
$22 Whisper-
ing Angel is

one of several

wines under

the Château

d’Esclans label. This soft,

pink, Provençal drink,

created in 2006, helped

to create a market for

dry rosé stateside.

OENOFILE / THE ROSÉS
STILL WORTH BUYING

2022 Peyrassol
Les Comman-
deurs Côtes de
Provence Rosé
$25 At 819
years old, Pey-

rassol is one of

the oldest es-

tates in

Provence and a name

synonymous with qual-

ity rosé. This crisp, ele-

gant pink produced from

organic fruit is Peyras-

sol’s entry-level rosé.

2022 Do-
maine du Ba-
gnol Cassis
Rosé $27 This
wonderfully

minerally rosé

marked by flo-

ral and red

fruit aromas is

produced in the Cassis

subregion of Provence.

The domaine is a mere

200 meters from the

Mediterranean Sea.

Gérard Ber-
trand Cote des
Roses Rosé
$15 The bottle
is a pleasure to

behold. (Ber-

trand definitely

knows how to

market rosé.)

The wine inside—a zesty

dry blend of Grenache,

Cinsault and Syrah—is

also a pleasure to drink.

2022 Moulin de
Gassac Guilhem
Rosé $10 Pro-
duced in a part-

nership between

the Guibert

family of the

famed Mas de

Daumas Gassac

estate and a large group

of Languedoc grape

growers, this is a lively,

light-bodied pink.

CALIFORNIACLOSETS.COM

CALL , VISIT A SHOWROOM, OR GO ONLINE TO SCHEDULE

YOUR COMPLIMENTARY DESIGN CONSULTATION

844.295.1402

New York City 26 Varick St | 1629 York Ave

Nassau 25 Northern Blvd, Greenvale

Westchester 16 Saw Mill River Rd, Hawthorne

Rockland 83 S Main St, New City

Connecticut 565 Westport Ave, Norwalk

Miami 900 Park Centre Blvd, Miami Gardens
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with browning while adding a whisper of
sweetness. If you opt for a savory biscuit, per-
haps with cheddar cheese or jalapeños, don’t
skip the sugar altogether, just reduce it to 1 or
2 teaspoons. For the fat, use unsalted butter.
It must be very cold (but not frozen) so you
can easily grate it on the large holes of a box
grater. (If you use salted butter, skip the salt
in the dry ingredients.) Grated butter incorpo-
rates easily into the dough without the need
for additional equipment or the risk of over-
working, which would make a denser biscuit.
Buttermilk brings tang and a tender texture.

If you don’t have buttermilk, you can

make your own by adding a tablespoon of
lemon juice or vinegar to a cup of milk. Then
wait for 5 minutes for it to start to curdle.

For tools: a large bowl, a whisk or fork, a
box grater, a baking sheet, and a rubber spat-
ula. Folding the dough with the spatula is a
shortcut to creating some of those folds you
get in a laminated dough. A 1/3-cup measure is
helpful to scoop out the mounds of dough.

3 Top Tips for Drop Biscuit Success
The basic rules of biscuit making still apply:
hot oven, cold butter, work quickly.

Make sure your oven is completely pre-

heated before combining the ingredients.
This recipe comes together quickly, and you
don’t want your biscuit dough to have to
wait on the oven.

Your butter should be cold and you must
work quickly to make and bake the dough.
The goal is for the butter to melt in the
oven, releasing steam, which will make for a
fluffier biscuit.

Enjoy these warm. You can brush them
with melted butter or a maple-butter glaze.
Or you can simply add a pat of room tem-
perature butter and watch it cascade down
the biscuit. Heaven.

Shortcut
To Bliss
Drop biscuits offer all the
buttery goodness minus the
rolling, cutting and fussing

BY VALLERY LOMAS

THE BAKEAWAY

B
ISCUITS. I CAN’T THINK of any
other baked good that so deftly
straddles sweet and savory,
breakfast and dinner.

The type known as drop bis-
cuits are spooned and dropped onto a baking
sheet before going into the oven. Their dough
has a higher ratio of liquid to flour than that
of other biscuits—so moist you couldn’t roll it
if you tried. Their crackled top and crunchy
bottom make them more rustic than their
kneaded and rolled counterparts. And while
they won’t rise as high in the oven, they will
deliver all the buttery biscuit flavor you crave.

Why You Should Make Drop Biscuits
They can be baked up quickly, without the
fussy parts of biscuit-making: laminating
dough, rolling it out, punching out rounds, and
then the waiting. But we’re not talking Bis-

quick here: These are completely from scratch.
If you’re looking for a quick breakfast bread

to slather with softened butter and strawberry
jam, reach for a bowl and make these. Whisk
the dry ingredients together in a bowl, grate
in cold butter and toss with flour, fold in liq-
uid, scoop the dough onto a pan and bake.

The resulting biscuits also happen to be
the ideal vehicle for scrambled eggs or
gravy. This is low-effort, high-reward baking.

What You’ll Need
For the dry ingredients: all-purpose flour, bak-
ing powder, sugar and salt. The sugar helps

The basic rules of biscuit
making still apply: hot oven,
cold butter, work quickly.
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Drop Biscuits
Total Time 45 minutes
Makes 10 biscuits

1/2 cup (1 stick) very cold
unsalted butter

2 cups all-purpose flour
1 tablespoon baking
powder

1 tablespoon granulated
sugar

1 teaspoon kosher salt
1 cup buttermilk, plus

more as needed
Melted butter, to finish
(optional)

1. Place cold butter in
freezer to chill until very

cold but not frozen, 10

minutes.

2. Preheat oven to 375
degrees and place a

rack in the cen-

ter position.

Line a baking

sheet with parchment

paper or a silicon mat.

3. In a large bowl, com-
bine flour, baking powder,

sugar and salt. Whisk to

combine.

4. Remove butter from
freezer. Use the large

holes on a box

grater to grate

butter into

bowl. Use your

hands to toss

shredded butter with flour

to coat without clumping.

5. Pour buttermilk evenly
over flour-butter mixture.

Use a rubber spatula to

fold until combined, work-

ing quickly so butter stays

cold. Add 1-2 tablespoons

buttermilk if dough is not

holding together.

6. Scoop out a scant 1/3 cup
dough at a time and

mound on prepared bak-

ing sheet. You should have

10 biscuits, spaced evenly.

7. Transfer to oven and
bake until golden brown

on top and set in center,

22-25 minutes. Serve

warm or at room tem-

perature. Brush with

melted butter, if desired.

 Find a step-by-step
recipe video at wsj.com/
food.

MUSCLE CARB
Drop biscuits have
a rustic crunch
that stands

up beautifully to
butter, jam
or gravy.

��� SOUTH OCEAN BLVD� MANALAPAN FL �����
RESERVATIONS 			 
�� ���� | EAUPALMBEACH�COM

APerfect 10
You’re invited to an Eau-mazing

celebration this summer.
In honor of 10 years of relaxed
luxury, our EauWhat a Decade

package marks a milestone
anniversary with you in mind:

• RATES FROM ����� FOR A �-NIGHT STAY

• ��� RESORT CREDIT

• NO RESORT FEE

• COMPLIMENTARY KIDS CLUB

Eau What a Decade is only valid July 1 - September 30, based on availability.

BOOK NOW WITH CODE� ANNIVERSARY
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