
 Eli Lilly will spend $5.3 bil-
lion to boost manufacturing
capacity for its anti-obesity
drug Zepbound and cousin
diabetes drug Mounjaro. B9

 Alibaba plans to raise
$4.5 billion through a con-
vertible-bond issue to fund
share repurchases. B9

 Norway’s sovereign-
wealth fund will vote against
the re-election of Exxon Mo-
bil director Joseph Hooley, op-
posing a move it says under-
mines shareholder rights. B10

 E.l.f. Beauty is increasing its
marketing investment to 25%
of net sales in its fiscal 2024
from 7% in fiscal 2019. B10

 The S&P 500 and Nasdaq
rose for the fifth straight
week while the Dow snapped
a weekly winning streak that
had lasted since mid-April. B11

 U.K. retail sales slipped
2.3% in April compared with
a month earlier, more
sharply than forecast. A10

Kabosu, the Shiba Inu dog
who became an internet
meme andmascot of the cryp-
tocurrency dogecoin, died. B11
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West Is
Nearing
Deal on
Russian
Assets
U.S., allies seek to tap
investment returns
to provide $50 billion
in funding to Ukraine

Naval Academy Graduates Chart Next Course
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ANCHORS AWAY: Midshipmen shout ‘I do’ upon taking their oath to serve during the commencement and commissioning
ceremony Friday at the U.S. Naval Academy in Annapolis, Md. The class of 2024 had 315 women among its 1,040 members.

‘You Stole!’ Runners Divided
Over ‘Bandits’ Who Crash Races

i i i

The Miami Marathon cracks down on
interlopers; in San Francisco, they are gods

During the 2023 Miami
Marathon, Frankie
Ruiz, an event
founder, spotted a
bandit and
pounced. He inter-
rogated a runner
wearing a comi-
cally bad counter-
feit racing bib
pinned to her shirt. She

claimed she and pals had paid
for entry to the race, and were
told to print out their bibs at

home.
“Who did you

give the money to?”
Ruiz asked
“My friend,” the

woman answered
vaguely. “That’s not
a friend,” Ruiz re-
plied. “You’re not

PleaseturntopageA10

BY ROBERT MCMILLAN

The salmon run

SUMMER SEQUELS
Why Hollywood isn’t
following last year’s
successful movie
playbook B1

STRESA, Italy—The U.S.
and its allies are closing in on
a novel financing plan that
would provide Ukraine with
up to $50 billion, though
Western officials are still
working through important
details on the use and struc-
ture of the funds.
The idea relies on the in-

vestment returns—mainly in-
terest payments—generated
by the roughly $300 billion in
Russian sovereign assets that
the U.S. and Europe froze in
their jurisdictions after the
2022 invasion of Ukraine. Bi-
den administration officials
have proposed creating a new
financial instrument that
would deliver many years
worth of expected profits on
the Russian assets to Kyiv in
the short term, while leaving
the underlying Russian assets
untouched.
The funding could provide

another stream of aid for
Ukraine as support for the
war-torn nation has become
mired in political divisions in
the U.S. Presumptive Republi-
can nominee Donald Trump
has opposed money for Kyiv,
and officials involved in the
talks see a narrow window to
strike a deal before elections
in Europe and the U.S. this
year.
Finance ministers from the

Group of Seven advanced de-
mocracies discussed the fund-
ing questions in recent meet-
ings in Italy. The U.S. goal is
to refine the idea enough that
the heads of governments that
lead the G-7 could endorse it
at their own gathering in the
coming weeks, even if some
technical work is left for the
summer.
“If we’re able to obtain

broad agreement on the con-
cept, we’ll spend the next sev-
eral weeks” finalizing details,

PleaseturntopageA9

BY ANDREW DUEHREN
AND LAURENCE NORMAN

cussed, cause of this coverage
crunch: a big increase in the
cost of reinsurance policies, a
sort of insurance for insurers.
Now all eyes are on a round of
reinsurance renewals cur-
rently under way in Florida
and elsewhere that will help
determine whether more pre-
mium increases are in store
for homeowners.

Insurers buy reinsurance
policies to limit their risks. Af-
ter suffering a sharp drop in
profits, reinsurers raised rates
and cut coverage at the start
of last year. That hit home in-
surers, making it harder to
manage their losses from
storms and other extreme-
weather events. Many of them

PleaseturntopageA2

state insurer of last resort.
His offense? Living in El

Lago, a coastal suburb of
Houston. The 1960s, 2,200-
square-foot home Enloe shares
with his wife and dogs is in
Harris County, hammered by
2017’s Hurricane Harvey. Last
week the city’s latest deadly
storm swept through El Lago.
One leading, but little-dis-

Joshua Enloe has gone from
home-insurance paragon to
pariah in just three years.
Since 2021, the 36-year-old
Texan has been twice dropped
by insurers, and his annual
rate has almost tripled to
$13,000 from $5,000, before
ending up with a bare-bones

BY JEAN EAGLESHAM

Reinsurance Market Driving
Rise in Home-Coverage Costs

chairs attached to desks, 15
undergraduates at California
Polytechnic State University,
San Luis Obispo, trying to
make sense of the world and
its discontents, starting with
the recent campus Israel pro-
tests. “I see people saying,
like, ‘The students just want to
feel heard,’ and it’s like, no,
they want to make a differ-
ence,” said Conner Phillips, a
20-year-old history major with

having a little bit of a
squeeze,” he said. “I tried to
jump in right at the end of the
day, and I fat fingered the
wrong ticker.”
The blunder left Robinson

holding $500 worth of shares
in shipping company Imperial
Petroleum, whose ticker sym-
bol is IMPP. He had meant to
buy shares of Immutep, which
specializes in cancer immuno-
therapy and goes by IMMP.
Erroneous stock purchases

like Robinson’s comprise less
than 1% of all trades, but that

represents a whopping
$3.5 billion a day based on
current trading volumes, ac-
cording to Rutgers University
finance professors Vadim
Balashov and Andrei Nikiforov.
They estimate more than half
of stocks that trade on the
Nasdaq and the New York
Stock Exchange at any given
time have tickers that are sim-
ilar to others, making them
ripe for confusion.
Mistakes aren’t always ap-

parent right away. Robinson
PleaseturntopageA5

A trader cost Citigroup
$78 million in fines this past
week by mistyping an order to
sell shares. It’s a gaffe that or-
dinary investors like Derek
Robinson of Seattle can relate
to.
The 45-year-old electrician

was rushing one day last year
to jump in on an investing
trend he’d read about on Red-
dit. In his haste, he entered
the wrong ticker symbol.
“A biotech company was

BY SARAH E. NEEDLEMAN

Ticker Shock: Stock Symbol Gaffes
Fuel Investors’ ‘Fat Finger’ Trades

bleached-blond hair.
“They’re missing the com-

plete point,” agreed Baohan
Tran, a 21-year-old political
science major wearing a black
hairband.
“This disruption is obvi-

ously unfortunate, but now the
whole world is talking about
it, including the president,”
said Kayhan Mokhtari, a 19-
year-old majoring in business.

PleaseturntopageA4

SAN LUIS OBISPO, Calif.—
The conversation was halting
at first, not because the stu-
dents didn’t have anything to
say, but because they were
afraid. Later, they would say
their political discussion had
been clarifying and even ca-
thartic.
They sat scattered in a

classroom after hours on

BYMOLLY BALL

Away From Campus Protests,
Some Find a Middle Ground
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U.S. missiles......................... A9
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 The U.S. and its allies are
moving toward an agreement
on a novel financing plan that
would provide Ukraine with
up to $50 billion. A1
 Ukraine hit a Russian mili-
tary complex in Crimea with
long-range missiles that
were provided by the U.S. A9

 Families of children killed in
the 2022 mass shooting in
Uvalde, Texas, sued the maker
of Call of Duty videogames,
Instagram and an AR-15 rifle
manufacturer, accusing them
marketing military-style semi-
automatic guns to minors. A3

The U.N.’s highest court or-
dered Israel to halt military op-
erations that could lead to the
complete or partial destruction
of the Palestinian population
in the Gaza city of Rafah. A8

Gang members in Haiti
have killed two American mis-
sionaries and a Haitian direc-
tor they worked with, the Mis-
sions in Haiti group said. A9

 Died: Morgan Spurlock,
“Super Size Me” documen-
tarian, 53…Caleb Carr, author
of “The Alienist,” 68. A11

World-Wide

NOONAN
Teach your children
to love America A15

NOTICE TO READERS
WSJ.com andWSJ mobile

apps will publish
throughout the holiday
weekend. TheWall Street
Journal print edition won’t
be published on Monday,

Memorial Day.

 



insurers suffered a yearslong
profits slide. “The companies
decided they weren’t getting
the returns their investors
needed,” said Brian Schneider,
a senior director at Fitch Rat-
ings. “We saw 30%, 40%, even
50% rate increases.”
Most states, including Texas,

allow insurers to share this
pricing pain with their custom-

ers. The impact can be particu-
larly marked in disaster-prone
states, such as North Carolina.
Insurers there say soaring rein-
surance costs are a “major
driver” of their requests to reg-
ulators to raise home-insurance
rates by 99% in coastal areas,
or 42% on average across the
state. The request is due to go
to a hearing this fall.

The tough reinsurance mar-
ket is affecting the availability
of home insurance, as well as
its cost. The shift goes back to
late 2022, when reinsurers
significantly hardened their
policy terms. The companies
raised the level of losses at
which they would typically
pay out and reduced coverage
for rapidly rising losses from

perils such as thunderstorms.
“The market restructuring

shifted a lot of the risk of rela-
tively frequent catastrophes
back to insurers,” said David
Flandro, head of strategic ad-
visory at the reinsurance bro-
ker Howden Re. “Reinsurers
by and large have stood their
ground since then,” he added,
leaving insurers saddled with

*As of May 10 †Change in the Guy Carpenter Rate on Line U.S. property catastrophe index, a measure of the dollars paid for coverage
Sources: S&P Global Market Intelligence (map); Aon (return); Guy Carpenter (reinsurance)

Home-insurance rate increases approved since January 2023*
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passed on the higher costs
and reduced coverage to their
customers.
“The unregulated, global

reinsurance market is a signif-
icant driver of the high cost of
property coverage across the
country, including in Hous-
ton,” said Douglas Heller, di-
rector of insurance at the Con-
sumer Federation of America.
Home insurers are hiking

rates and pulling back from
disaster-prone areas, such as
Houston. Since the start of
last year, regulators have
greenlighted a 26% home-in-
surance rate increase in Texas,
one of 45 states to suffer a
double-digit increase, accord-
ing to an analysis by S&P
Global Market Intelligence for
The Wall Street Journal.
Enloe now has very basic

coverage from the state’s FAIR
Plan insurer of last resort. The
Texas FAIR Plan, which has
more than half of its policies
in Harris County, reported a
41% increase in its reinsurance
premiums last year.
Reinsurance lets insurers

sell policies in vulnerable areas
without the risk of being
wiped out by one big disaster.
Those policies have become in-
creasingly expensive. A 63%
rate increase last year by Loui-
siana’s Citizens plan was “al-
most totally a result of the in-
creased cost of reinsurance,”
state insurance regulators said.
David Duffy, head of global

clients at the reinsurance bro-
ker Guy Carpenter, said: “The
whole premise of the reinsur-
ance industry is that you can
be a Florida or a Louisiana
homeowners insurer and you
can spread your very concen-
trated catastrophe risk…to the
global insurance market.”
The cost of this industry

safety net increased sharply at
the start of last year, after re-

ContinuedfromPageOne

Weak growth alongside
stubborn inflation are partly
explained by stagnant pro-
ductivity (output per
worker), which in turn can
be traced to an investment
slump that began after Brit-
ain voted to leave the EU in
2016, with Sunak’s backing.
Between early 2016 and

the end of 2023, British in-
vestment fell 17% relative to
other developed economies,
according to J.P. Morgan.
Half of that can be plausibly
tied to the administrative
barriers and uncertainty
brought on by Brexit. A study
co-written by Jonathan
Haskel, a policymaker at the

CAPITAL ACCOUNT | By Greg Ip

Britain Offers Hard Lessons for the U.S.

P
resident Biden,
fighting for re-elec-
tion with abysmal
approval ratings,
can count himself

lucky in at least one respect:
He’s not Rishi Sunak.
The British prime minister

called a general election for
July 4, and like Biden he is
weighed down by public pes-
simism over the economy.
But unlike Biden, Sunak can’t
claim that pessimism is dis-
connected from hard data.
Britain has had one of the

worst performances of major
economies since the pan-
demic broke out in 2020,
with lower growth, higher in-
flation and weaker invest-
ment than its peers.
Blame bad luck, and bad

choices. Some of those
choices fall at the feet of Su-
nak’s Tories, in particular the
decision to leave the Euro-
pean Union. But that doesn’t
mean Labour, which might
form the next government,
will do better. And in that
lies lessons for the rest of the
world: Whatever the flaws of
globalization, turning your
back on it can be costly and
difficult to undo.
Let’s start with the bad

luck. As in the U.S., inflation
is among the public’s top
complaints in Britain. While
the latest reading at 2.3% isn’t
high relative to other coun-
tries, the cumulative increase
in prices since February 2020
has been larger in Britain
than in the U.S. or eurozone
(using an index that corrects
for measurement differences).
Everyone’s energy prices

rose after Russia invaded
Ukraine, but Britain’s more

than most; it imported very
little gas from Russia, but
lots from Norway and the
U.S., whose prices soared af-
ter Russia cut off supplies to
Western Europe.
Britain also suffered one of

the developed world’s highest
per capita death tolls in the
first year of the Covid-19
pandemic, and long-term ill-
ness was a primary factor
keeping people out of the la-
bor force. The feeble labor
supply has in turn kept un-
employment low, vacancies
high and wage growth brisk,
contributing to inflation pres-
sure. That has kept the Bank
of England from cutting in-
terest rates, cuts that Sunak,
like Biden, is counting on.

E conomic performance
can seldom be tied to
any leader’s specific

decision, and the shocks of
recent years hit almost ev-
eryone. Still, Britain has
been uniquely bad at coping
with them.

Biden took heat for feed-
ing inflation with govern-
ment stimulus, but he got an
enviably strong labor market.
Not so Sunak, a former Gold-
man Sachs analyst who was
Chancellor of the Exchequer
at the start of the pandemic
and became prime minister
in 2022. A report by Federal
Reserve economists shows
that even though the U.K. ad-
ministered almost as much
stimulus relative to economic
output as the U.S., it has less
to show for it, underperform-
ing the eurozone, Canada and
the U.S. on job growth, hours
worked per employee and
productivity.

Bank of England, put invest-
ment in the U.K. 10% lower in
2022 than if the pre-2016
trend had persisted.
This is the opposite of

what the Tories bet on: that
outside the EU, Britain could
become a lightly regulated
magnet for foreign invest-
ment, a hub for the export of
high-valued services, and a
free trade partner with the
U.S. and China.
Britain bet on globaliza-

tion long before Brexit. “New
Labour” under former Prime
Minister Tony Blair embraced
the so-called Washington
consensus, in which goods,
services, capital and ideas
would flow ever more freely
across borders.

I n such a world it didn’t
matter that Britain had
deindustrialized; manu-

facturing represented just 9%
of national output in recent
years, lower than in the U.S.
at 11% and less than half the
figure in Japan and China.
Britain thought it could

pay its way because it ex-
celled in what technology
writer Dan Wang has called
the “sounding-clever indus-
tries” such as media, finance
and higher education.
But Brexit was horribly

mistimed, coming just as
globalization went into re-
verse: China became more
explicit in its push to pro-
mote national champions at
the expense of the West, and
in the U.S., President Donald
Trump embraced tariffs to
protect American industries
and punish China.
In a fragmenting world,

multinationals want a pres-

ence in every economic bloc,
and Britain left the largest.
Labour claims to be ready

for this new world. “Globali-
zation, as we once knew it, is
dead,” Rachel Reeves, likely
Chancellor of the Exchequer
in a Labour government, said
in March. Echoing themes
heard in Washington, Brus-
sels and Beijing, she called
for a “modern industrial
strategy” that expands “do-
mestic productive capacity,”
identifies sectors “critical in
determining our future” and
builds on Britain’s existing
“comparative advantage.”
Yet whether Labour or the

Conservatives win, both are
constrained by the reality of
a fragmenting global econ-
omy in which the U.K. lacks
the U.S.’s deep pockets to
subsidize investment, or
name-brand manufacturers
to anchor domestic produc-
tion and innovation. For an
economy Britain’s size, self-
sufficient supply chains are
prohibitively expensive.
Britain could make up for

that by gaining access to an
internal market as big as
China’s or the U.S.’s. Both La-
bour and the Tories have
ruled out rejoining the EU.
There are lessons here for

the rest of the world. Global-
ization and free trade have
their flaws, and sacrificing
some efficiency—via subsi-
dies or tariffs—may be neces-
sary to correct them. But
taken too far, the result will
be smaller markets and
higher prices. The U.S. won’t
feel the effects as much as
Britain, but the direction will
be the same and, as Britain is
finding, hard to undo.
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greater exposure to storms
and wildfires.
That has contributed to

consumers’ being charged
higher premiums and required
to pay a greater share of hail
and wind claims. Some
smaller, regional companies
have been forced to take
more-drastic action, pulling
back from certain areas.
The home insurer Cypress

Property & Casualty has re-
duced sales of home-insurance
policies in the interior of
Texas. The reason: Affordable
reinsurance is no longer avail-
able to offset losses from the
“incredibly destructive”
storms battering the state, ac-
cording to Co-Chief Executive
Enda McDonnell.
“When you’ve got grape-

fruit-sized hail coming down,
that does serious damage to a
roof,” he said. “No reinsurer is
willing to take on that risk.”
While home insurers have

struggled—the industry last
year lost almost 11 cents for
every dollar of premium writ-
ten, according to S&P—rein-
surers are enjoying their most
profitable stretch in years.
The 2023 market reset has

had a “dramatic effect on the
fortunes of reinsurers,” accord-
ing to the broker Aon. The in-
dustry, which tends to operate
in cycles, is now on an upswing.
Consumer advocates have

complained that reinsurer
profits have come at the ex-
pense of homeowners. They
have called for a federal rein-
surance program to “insulate
consumers from unrestrained
cost increases.”
The industry says critics of

reinsurers are aiming at the
wrong target. “The fundamen-
tal issue is the heightened level
of losses in the system associ-
ated with home insurance,”
said Josh Knapp, an executive
vice president at the broker
Gallagher Re North America.
Insurance brokers tracking

a round of reinsurance policy
renewals next month say they
expect premiums to stay fairly
level, including in Florida. One
driver is a wave of new money
coming into the industry,
which could lower prices. The
wild card that could make the
expected pricing reprieve
short-lived is the hurricane
season, which begins June 1.
On Thursday, the National

Oceanic and Atmospheric Ad-
ministration predicted an
above-normal Atlantic hurri-
cane season with the largest
number of major hurricanes it
has ever forecast.
“Consumers are still feeling

the rate increases because
there’s a lag time,” said Lisa
Miller, a Florida-based insur-
ance adviser and former regula-
tor. “But the 2024 reinsurance
costs are going to be better.”

Reinsurance
Drives Up
Premiums

A neighborhood in Cypress, Texas, that has suffered storm damage. Home insurers are pulling back from disaster-prone areas.
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The Federal Communica-
tions Commission fined a po-
litical consultant for AI-gener-
ated calls to New Hampshire
voters. In some editions Fri-
day, a headline with a U.S.
Watch article about the fine
incorrectly referred to the
FEC.

The Energy Department’s
Pacific Northwest National
Laboratory is in Richland,
Wash. A May 15 Technology &
Business article about using
artificial intelligence to reduce
the environmental impact of
jet contrails incorrectly said
the lab is in Richmond, Wash.

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

big crowds and flight delays
Friday, which was expected to
be the busiest day of the Me-
morial Day weekend.
More than 4,000 U.S.

flights were delayed by mid-
afternoon on the East Coast,
continuing a trend that has
tested the patience of travel-
ers all week. Relatively few
flights were canceled—fewer
than 100, according to track-
ing data from FlightAware.
Fliers waited in line Friday at
Ronald Reagan Washington
National Airport in Arlington,
Va., right photo.
There were delays on the

highways, too. Along Florida’s
Turnpike, Wallis Tinnie said a
traffic accident and road
work slowed her drive to an
African-American history
commemoration in the Flor-
ida Panhandle, the site in
1816 of the first battle of the
Seminole Wars.
The Transportation Secu-

rity Administration predicted
that Friday would be the bus-
iest day of the holiday week-
end for air travel, with nearly
three million people expected
to pass through airport

checkpoints. TSA screened
just under 2.9 million people
Thursday, coming within
about 11,000 of breaking the

record set on the Sunday af-
ter Thanksgiving last year.
“Airports are going to be

more packed than we have

seen in 20 years,” AAA
spokesperson Aixa Diaz said.
Highways also are likely

to be jammed. AAA pre-

dicted this will be the busi-
est start-of-summer week-
end in nearly 20 years, with
43.8 million people expected

to roam at least 50 miles
from home between Thurs-
day and Monday.

—Associated Press
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ple to buy their guns.
Before the rifle purchase,

Ramos was an avid Call of
Duty player who would browse
the Internet for weapons fea-
tured in the game, the suit al-
leges. Ramos also spent hours
a day on Instagram, where he
followed gun content including
posts by Daniel Defense featur-
ing the rifle he ultimately
bought, according to the suit.
Instagram policies don’t al-

low paid gun advertisements,
but there are no limitations on
posts by gun companies or in-
fluencers that spread organi-
cally, according to the suit. So-
cial-media posts by Daniel
Defense and other weapons
companies frequently use Call
of Duty hashtags and encour-
age players of the game to tag
each other to spread their
posts, the suit says.

The lawyer leading the ef-
fort is Josh Koskoff, who two
years ago secured a $73 million
settlement against gun maker
Remington for families of chil-
dren killed in the mass shoot-
ing at Connecticut’s Sandy
Hook Elementary School in
2012. Internal company docu-
ments revealed that Remington
had an agreement with Activi-
sion to place its guns in Call of
Duty games.
Koskoff said the suits filed

Friday—the second anniver-
sary of the Uvalde massacre—
are an extension of the Sandy
Hook effort by focusing on gun
companies’ marketing.
“It’s the logical next step to

look into the ecosystem that
underwrites the gun industry
and enables it,” he said.

—Cameron McWhirter
contributed to this article.

question the future demand
picture of dialysis machines.
Detailed findings presented

at a medical conference in
Stockholm on Friday and pub-
lished in the New England
Journal of Medicine show that
the rate of kidney function de-
cline slowed significantly in
patients who took semaglutide
versus a placebo, while the
risk of a major heart problem
fell by 18% and risk of death
from any cause fell 20%.
“These findings offer great

promise in reshaping treat-
ment strategies for individuals
at high risk of diabetes-related
complications, offering a new
avenue for kidney and cardio-
vascular protection,” said Pro-
fessor Vlado Perkovic, provost
at Sydney’s University of New
South Wales, who led the
study. “The reassuring safety
findings further support the
strong potential value of
semaglutide.”
Ozempic is approved to

treat diabetes but the com-
pany expects to file for a label
expansion in the U.S. and EU
this year. Novo Nordisk is de-
veloping the next generation
of treatments that combine
semaglutide with other ingre-
dients to enhance benefits and
expand into areas such as car-
diovascular disease, outside of
its core diabetes and weight-
loss market.

Novo Nordisk’s Ozempic
drug slows the progression of
chronic kidney disease and
cuts the risk of kidney failure,
heart attack, stroke and death
in patients with Type 2 diabe-
tes, detailed results of a long-
term trial showed Friday.
The findings on Ozempic,

which has helped propel Novo
Nordisk to Europe’s most
valuable company, are further
evidence of how the new class
of diabetes and weight-loss
drugs could benefit patients’
health more broadly. The com-
pany is racing to discover
what other effects the drug
might have on health condi-
tions ranging from heart prob-
lems to osteoarthritis.
Headline results from the

multiyear study of sema-
glutide, which is marketed as
Ozempic to treat diabetes and
Wegovy to treat obesity, were
announced in March and
showed the drug cuts the risk
of kidney disease-related
events in diabetic patients by
24%. This, after Novo Nordisk
said in October it had stopped
the trial early due to success-
ful results—news that at the
time sent shares of dialysis-
services providers such as
Fresenius Medical Care, Da-
Vita and Baxter International
plunging as investors began to

BY DOMINIC CHOPPING

Trial Finds Ozempic
Slows Kidney Disease

Families of children killed in
the 2022 school shooting in
Uvalde, Texas, filed lawsuits
Friday accusing companies in-
cluding the maker of Call of
Duty videogames, Instagram
and an AR-15 rifle maker of col-
luding to market military-style
semiautomatic guns to minors.
The two lawsuits were filed

in state courts in California
and Texas by dozens of family
members and survivors from
the shooting, in which 19 chil-
dren and two adults died. They
target more than a dozen com-
panies, including Daniel De-
fense and several gun-acces-
sory companies, videogame
publisher Activision and its
parent, Microsoft, and Insta-
gram and its parent, Meta.
The suits allege that Geor-

gia-based Daniel Defense, a
maker of AR-15 rifles, mar-
keted specifically to young
people, in part through Call of
Duty, a shooter videogame that
the suit says has featured the
company’s rifles. Daniel De-
fense also marketed them to
minors through its own Insta-
gram page and posts by gun
influencers, the suits allege.
Activision issued a state-

ment expressing sympathy for
the “horrendous and heart-
breaking” shooting, but said,
“Millions of people around the
world enjoy videogames with-
out turning to horrific acts.”
Daniel Defense and Meta

didn’t immediately return re-
quests for comment.

A 2005 federal law protects
gun makers from lawsuits if
their products are used in a
crime. Friday’s suits focus on
the marketing and advertising
of guns to children, which isn’t
protected under that law.
The suit against Daniel De-

fense filed in Texas, says that
the company sent an email to
Uvalde shooter Salvador Ra-
mos weeks before he turned 18.
The company had noticed he
had visited its website and had
selected, but not bought, an
AR-15 rifle. “Your DDM4v7 is
ready in your cart!” the email
read, according to the suit.
Minutes after he turned 18, he
did, carrying out the massacre
with that gun eight days later.
The suit alleges that the

company email to Ramos was
evidence of a targeted strat-
egy to “groom” underage peo-

BY ELIZABETH FINDELL

Uvalde Suit Focuses on Rifle Marketing

Families of Uvalde victims at a news conference with attorney Josh Koskoff on Wednesday.
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“The real divide in Gen Z is
not left-right but moderate
versus extreme,” said Meel, 25,
whose organization is funded
by an ideologically diverse
group of donors and founda-
tions. His inbox has filled up
lately with speaking invita-
tions from major organizations
anxious for approaches to
tackle the polarization that
some see as a central problem
threatening the nation’s, and
the world’s, future. “There’s a
silent majority that wants to
have a dialogue, but all the air
is taken up by the vocal ex-
tremes, and the universities
are held hostage by them.”

Sporadic protests
Cal Poly SLO, a top-rated

school for engineering and ag-
riculture along coastal Central
California, isn’t particularly
political. Though students re-
port tensions, it’s a far cry
from the raucous atmosphere
at many California campuses.
Eight hours’ drive to the
north, at Cal Poly Humboldt,
anti-Israel protesters shut
down the campus, defacing
and barricading themselves in-
side buildings for weeks.
At Cal Poly SLO, there have

been sporadic protests during
the past several months, in-
cluding one that led to student
arrests in March. Earlier this
month, about 100 students and
faculty gathered for a campus
“die-in” to express solidarity
with the Palestinian people,
while a handful of pro-Israel
demonstrators looked on
peacefully, according to a
KCBX radio report. On Thurs-
day, local police arrested six
protesters, including a chemis-
try professor, after they
blocked an entrance to the
university. Some students have
put Israeli or Palestinian flags
on their backpacks. A few

only their ideas and are not
expected to speak for their en-
tire social group.”
Part of what’s driving the

spasms of campus outrage
may be a lack of other venues
for political expression. At Cal
Poly, both the College Republi-
cans and College Democrats
are defunct. Nationally, to-
day’s students can feel faced
with a choice between the far-
right Trumpism of organiza-
tions like Turning Point USA,
known for racially inflamma-
tory antics and surveilling lib-
eral professors, and the far-
left zealotry of protesters who
romanticize armed resistance
and see everything from Pal-
estinian liberation to climate
change as part of an urgent
“omnicause.” There’s little
space for open-minded explo-
ration. The Bridge students la-
mented that their professors
seem to avoid hot topics, mak-
ing it hard to get educated on
charged issues.
“We want to learn more,”

said Isabella Veran, a 20-year-
old sociology major in a baggy
white sweater. “It’s disap-
pointing that they’re not ad-
dressing it.”

Different world
Discussing the election, the

students sought to understand
the candidates’ appeal. It was
a left-leaning group, though it
contained at least one Trump
supporter and some who
seemed curious about inde-

Above, Manu Meel, CEO of
BridgeUSA, center, with
students Grace Reiff and
Madison Mairs. Top right,
the Recreation Center at
California Polytechnic State
University in San Luis
Obispo. At right, students
held a political dialogue
hosted by BridgeUSA.

The protests that have up-
ended colleges from coast to
coast have focused America’s
attention on the volatile condi-
tion of campus politics and the
unsettled state of the youth
vote that could prove critical
to this year’s election. But
fewer than 1 in 10 college stu-
dents have participated in the
protests, according to a recent
Generation Lab poll, and while
a plurality supported the pro-
tests, most opposed disruptive
tactics like occupying campus
buildings.
Even as some young people

are erupting in anger, the stu-
dents gathered here—a group
that met on a recent weekday
evening for a political discus-
sion hosted by BridgeUSA, a
national organization devoted
to improving campus dia-
logue—are evidence that many
are searching for a different
way of approaching politics.
But they have few construc-

tive outlets for political dis-
cussion in a campus atmo-
sphere dominated by extremes
and activist fervor. As the stu-
dents here chatted about cur-
rent events, their frustration
with their political choices was
apparent, but so was their
yearning for an alternative to
the militancy that has con-
sumed so many of their peers.
Most were in middle school

when Donald Trump was first
elected president in 2016 and
in high school during the pan-
demic dislocations and social-
justice protests of 2020. Hav-
ing come of age in a time of
toxic polarization, their young
lives marked by violent dis-
agreements that have torn
apart families and communi-
ties, they were hungry for
some sort of constructive en-
gagement—an idea so exotic
that just taking baby steps to-
ward it felt scary.
That deficiency is precisely

what BridgeUSA was founded
to address. Co-founder Manu
Meel was a freshman at the
University of California, Berke-
ley, when student demonstra-
tions against a 2017 speech by
the alt-right provocateur Milo
Yiannopoulos degenerated into
violence. The fracas upset
Meel, an apolitical pre-med,
who believed the extremists
on either side didn’t represent
most students who didn’t have
strong opinions but lacked
ways to talk things out with-
out being bullied. After gradu-
ating in 2020, Meel and others
took BridgeUSA national. It
now has chapters at 63 col-
leges and 17 high schools in 39
states, and will hold its third
national summit in Chicago
over the summer.

ContinuedfromPageOne

fruit in the heart of citrus coun-
try since I got here.”
Navarro communicated with

the Journal via a prison email
system. A request for an in-per-
son interviewwas denied. Oth-
ers who have tried to interview
Navarro in prison have also
been rejected. Rep. Matt Gaetz
(R., Fla.), who hosts a podcast,
said Bureau of Prisons director
Colette Peters told himNavarro
is “too notorious.”
Gaetz rejected that descrip-

tion, saying, “He’s like an el-
derly college professor.”
A BOP spokesman said the

agency doesn’t discuss conver-
sations with members of Con-
gress. The agency said it pro-
vides a variety of healthy food
options, including fresh fruit

daily. Navarro, though, said in-
mates resort to buying better
food in the commissary. “I’m a
hot chili ramen noodle freak,”
he said.
Navarro did get a recent per-

sonal visit from Donald Trump
Jr. and the conservative pub-
lisher Sergio Gor as they pre-
pare to release Navarro’s forth-
coming book, “The NewMAGA
Deal.” It is billed as an unoffi-
cial guide to “Make America
Great Again” policies Trump
could pursue in a second term,
ranging from tougher trade
practices and border security to
shaking up the leadership ranks
at the Federal Bureau of Inves-
tigation and Justice Depart-
ment, long viewed with con-
tempt by Trump.

Peter Navarro, a former top
White House adviser to Donald
Trump, isn’t interested in a par-
don should “the boss” return to
power.
“I will not give the Supreme

Court any excuse to duck what
is otherwise a landmark con-
stitutional case regarding the
separation of powers and exec-
utive privilege,” Navarro wrote
to The Wall Street Journal
from prison in Miami, refer-
encing his appeal now before a
federal appeals court. The 74-
year-old is two months into a
four-month sentence on a con-
tempt of Congress conviction
for stonewalling the House
panel investigating the Jan. 6,
2021, attack on the Capitol.
Perhaps no one has demon-

strated loyalty to Trump like
Navarro, the polarizing, wiry
former White House China
hawk and pandemic trouble-
shooter. And no one has quite
paid the same price: Navarro is
the firstWhite House official in
history to be imprisoned for
contempt.
“I have no regrets,” said fed-

eral inmate No. 04370-510. “I
didn’t choose this fight, this
fight chose me.”
He might not want a pardon

but Navarro will have a home in
a new Trump administration if
he wants it.

BY ALEX LEARY

“I would absolutely have
Peter back. This outrageous
behavior by the Democrats
should not have happened,”
Trump said in a statement to
the Journal. (Navarro said he
wasn’t looking for a job but
would consider one “if the
boss needs me.”)
The Jan. 6 committee was

made up of seven Democrats
and two Republicans, including
former Rep. Liz Cheney of Wy-
oming, who lost a primary
election in 2022 to a Trump-
backed challenger. The panel
wanted to speak with Navarro
in part because he laid out a
strategy in a book for getting
then-Vice President Mike
Pence to stop the certification
of Joe Biden’s victory.
Navarro is being held at Fed-

eral Correctional Institution
Miami, which is for male in-
mates. Panamanian dictator
Manuel Noriega spent two de-
cades there for drug trafficking.
Lou Pearlman, the boy-band im-
presario turned swindler, died
in 2016 while serving 25 years.
Navarro is in quarters for

low-security offenders. Shortly
before his surrender in
March, when he showed up in
all black with a green bomber
jacket, CNN observed that in-
mates could hear the roar of li-
ons from the nearby zoo.
“This is prison, plain and

simple, no country for old
men,” Navarro said. “Don’t fall
into that pastoral zoo bull—.”
He has various complaints, in-
cluding what he says is a diet
high in sugar and carbohy-
drates: “Protein MIA. Haven’t
seen a fresh orange or grape-

The book is timed for re-
lease around the GOP conven-
tion, which would already be
under way when Navarro is
slated to be released from
prison July 17, two days after
his 75th birthday.
If given a chance to speak at

the convention—which would
deliver the kind of dramatic
moment Trump covets—Na-
varro plans to reflect on his
plight and the various prosecu-
tions facing Trump. “Something
like, ‘If they can come for me—
and they surely did—they can
come for you,’ ” he said.
He said he and Trump don’t

seek retribution, but added ac-
countability is needed for those
who have been investigating
and prosecuting Trump. He

warned that those “helping to
orchestrate this mockery of our
justice system should keep
their emails, phone messages,
and other correspondence
when the Trump FBI and DOJ
come a-calling.”
Navarro joined the adminis-

tration on Inauguration Day
and quickly established himself
as a polarizing figure in both
style and substance, railing
against “globalist” advisers
Trump also brought in. Rivals,
including some who weren’t as
hawkish on trade, blocked Na-
varro from key meetings, and
aides were instructed to call the
chief of staff whenever he got
close to the Oval Office, former
White House officials have said.
Navarro persisted, helping

animate the tough-on-China
posture that led to Trump’s
trade war and heavy tariffs.
His role included work to boost
domestic manufacturing and
during the pandemic, Navarro
helped marshal the govern-
ment response. Trump referred
to him as “my Peter” and
would summon him to scratch
a populist itch.
A typical day in prison, Na-

varro said, involves rising be-
fore dawn, having breakfast and
walking amile around the track
to watch the sunrise before
work in the law library. Lunch is
followed by more work, then
dinner at 4:45 p.m., and more
exercise in the yard.
He sleeps in a dorm podwith

about 50 other inmates. When
time permits, Navarro works on
his appeal before the U.S. Court
of Appeals for the District of
Columbia Circuit.

With ‘No Regrets,’ Navarro Plots New MAGA Agenda
From federal prison,
former top adviser
to Trump says he
doesn’t want pardon

Peter Navarro is two months into a four-month sentence on a contempt of Congress
conviction for stonewalling the House panel probing the Jan. 6, 2021, attack on the Capitol.
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pendent Robert F. Kennedy Jr.
“It’s disappointing that these
are our two best options, an
old guy who can barely form
sentences versus Trump,
who’s a racist,” Mokhtari said.
“It’s not enough to make

me vote for Trump, but you
wish we lived in a different
world where the candidate
was not [President] Biden,”
Phillips said.
Kate, a student who de-

clined to give her last name,
said Trump appealed to her as
a businessman who could
strengthen the economy.
Rather than jump down her
throat when she said this, the
Biden-supporting students re-
sponded with curiosity and
anecdotes about the devotion
and patriotism of Trump sup-
porters in their communities.
“His supporters feel like, as
committed as they are to him,
he’s committed to them,” Reiff
observed.
To be sure, for many of

their peers, the division these
students lament is a feature,
not a bug. Plenty of idealistic
youth perceive today’s prob-
lems as too urgent for compro-
mise and view the disruption
of a corrupt status quo as nec-
essary. Using their bodies to
jam the gears of oppression is
the only way they see to force
a response from a system that
shuts out their voices. As this
generation prepares to steer
the future course of the nation,
politics will be a contest over
whom the future belongs to.
Debriefing after the Bridge

meeting, several students said
it was a relief to be able to talk
about politics without feeling
like they were walking on egg-
shells. “I lean liberal, but
sometimes I’m like, ‘I’m not
sure I agree with that,’ ” Phil-
lips said. “But I don’t want to
say something that would get
me ostracized by the group I
identify with.”
Dylan Taxer, a 20-year-old

political science major, said
some of his family members
are no longer on speaking
terms. “It’s amazing to see
how polarizing politics has be-
come where they can’t even
talk to each other,” he said. “A
lot of us are scared because
we’ve seen it with our own
friends and relatives.”
Meel, the national group’s

CEO, says the goal is not
mushy-headed centrism or
“kumbaya nonsense,” but
finding ways for even strong
disagreements to be expressed
without anyone being demon-
ized, shouted down or vio-
lently attacked. For this seem-
ingly anodyne stance, he has
been called a fascist more
times than he can count.
“This is your opportunity

as young people to try to
change the culture on cam-
pus,” he told the Cal Poly stu-
dents as they filtered out into
the night. “You’re actually ad-
vocating for something that is,
like, countercultural. It’s a
middle finger to how f—ed up
our politics is.”

Students
Find Middle
Ground
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weeks ago, a student in one of
Madison Mairs’s music classes
stood up and yelled “Free Pal-
estine!” and walked out in
what appeared to be part of a
coordinated action, she recalls.
Mairs, 20, helped start the

BridgeUSA chapter with her
friend and dormmate Grace
Reiff, also 20, when both were
freshmen last year. The two
political science majors both
come from politically mixed
families and communities that
have been riven asunder by
politics in recent years. Mairs
is from Orange
County, Calif.,
Reiff is from
Seattle. Both
describe a pas-
sion for getting
involved and
trying to make
the world a bet-
ter place, tem-
pered by an
aversion to the
anger and divi-
sion of the political arena.
When the opportunity arose to
lead a nonpartisan political
discussion group, both thought
that sounded appealing.
“I found that during Covid

everything got very polarized,
and the activism that was hap-
pening didn’t feel as civil as I
remembered,” said Mairs,
whose mother had taken her
to political demonstrations
since she was in kindergarten
and who led a gun-control
walkout at her middle school.
“I’m still passionate about a

lot of issues, but I love the idea
of listening to all sides and
having open conversations.”
In high school, Reiff’s fam-

ily, mostly apolitical them-
selves, teased her that she was
destined to become a politi-
cian because she was so
poised and opinionated. She
watched as Seattle was
“turned upside down” by the
2020 protests and wished
there was a way for people to
recognize each other’s human-
ity across perspectives. “So
many friends and family mem-

bers don’t have
relationships
anymore be-
cause of poli-
tics,” she said.
“It can turn so
ugly so quickly
when people
aren’t trying to
u n d e r s t a n d
each other.”
At the Brid-

geUSA meeting,
Mairs and Reiff stood at the
front of a classroom in the
red-walled Agriculture build-
ing. A table was draped with a
banner with the group’s logo
and the slogan “Constructive
Dialogue. Ideological Diversity.
Better Understanding.”
As the sun set outside and

students in sweatpants filtered
into the room, Reiff read a set
of “discussion norms” off the
overhead projector, including
“Critique the perspective, not
the person” and “Recognize
that participants represent

‘The real divide
in Gen Z is not
left-right but
moderate vs.
extreme.’
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NEW MEXICO
Judge Won’t Stop
Baldwin Case
A New Mexico judge has

rejected actor Alec Baldwin’s
request to dismiss a criminal
charge against him in the fa-
tal shooting on the set of the
film “Rust.”
Baldwin, a co-producer of

the film and its star, had
sought to have the involun-
tary manslaughter charge
dropped. He was holding a
weapon on the Western film
set when it discharged, fa-
tally striking cinematogra-
pher Halyna Hutchins in Oc-
tober 2021.
Judge Mary Marlowe Som-

mer said Friday the court
found no evidence the prose-
cution had acted in bad faith.
Baldwin, who is set to go

on trial in July, has said he
didn’t pull the trigger and
wasn’t aware there was a live
round in the gun. “We look
forward to our day in court,”
his attorneys said Friday.
Involuntary manslaughter

in New Mexico has a sen-
tence of up to 18 months in
prison.
Earlier this year, the

movie’s armorer, Hannah Gu-
tierrez-Reed, was found
guilty of involuntary man-
slaughter and sentenced to
18 months in prison.

—Suryatapa Bhattacharya

LOUISIANA
Governor Signs Bill
On Abortion Drugs
First-of-its-kind legislation

that classifies two abortion-
inducing drugs as controlled
and dangerous substances
was signed into law Friday by
Louisiana Gov. Jeff Landry.
The Republican governor

announced his signing of the
bill in Baton Rouge a day af-
ter it gained final legislative
passage in the state Senate.
Opponents of the measure,

which affects the drugs mife-
pristone and misoprostol, in-
cluded physicians who said
the drugs have other critical
reproductive healthcare uses,
and that changing the classi-
fication could make it harder
to prescribe the medications.
Supporters of the bill said it

would protect expectant
mothers from coerced abor-
tions, though they cited only
one example of that happen-
ing, in Texas. The bill passed
as abortion opponents await a
final decision from the U.S.
Supreme Court on an effort to
restrict access to mifepristone.
The new law will take ef-

fect on Oct. 1. Language in
the bill appears to carve out
protections for pregnant
women who obtain the drug
without a prescription for
their own consumption.

—Associated Press

COLORADO
Grisly Discoveries
Spur Funeral Laws
Colorado Gov. Jared Polis

signed two bills into law Friday
that overhaul state oversight
of the funeral-home industry
after gruesome discoveries, in-
cluding 190 discomposing bod-
ies in a facility, families being
sent fake ashes and the unau-
thorized sale of body parts.
The cases put Colorado’s

lax funeral-home regula-
tions—some of the weakest
in the U.S.—in the spotlight
and rocked hundreds of al-
ready grieving families. Some
families had ceremonially
spread ashes that turned out
to be fake. Others said they
had nightmares about what
their loved ones might have
looked like in a decayed state.
The new laws bring Colorado
in line with most other states.
One requires regulators to

routinely inspect funeral
homes and gives them more
enforcement power. Another
implements licensing for fu-
neral directors and other work-
ers. They would need to pass
background checks and a na-
tional exam while possessing
degrees and work experience.
Previously, funeral home direc-
tors in Colorado didn’t have to
graduate from high school, let
alone have a degree.

—Associated Press

didn’t discover his error until
the following morning, when
he saw that Immutep’s shares
had gone up by about a dollar,
yet his holdings hadn’t budged.
“It dawned on me I was los-

ing money on a trade everyone
else was making money on,”
he said.
Robinson stuck with Impe-

rial in hopes that it would
turn out to be a moneymaker.
That gamble paid off; the
stock is up 56% year to date,
while Immutep is up 25%. “I
got lucky,” he said. Still, he
has changed how he goes
about investing.
“I’m slower following the

Reddit hiveminds into trades,
and if I do, I’m exercising
more caution,” he said. “I’m
double-checking myself and
triple-checking the senti-
ment.”
In the Citi case, an un-

named trader’s “inputting er-
ror” led to the sale of $1.4 bil-
lion in equities, prompting a
“flash crash” in European
stocks. U.K. regulators said in
a report that the trader was
able to override alerts, due to
poorly designed internal con-
trols.
For everyday investors, rac-

ing to beat the clock is a com-
mon reason cited for mistakes,
as are old-fashioned typos.
Others blame companies for
choosing stock symbols that
sow confusion. Consider that
automaker Ford Motor trades
under F—not
FORD, which is
the ticker for
Forward Indus-
tries, a design
and manufac-
turing com-
pany.
Ticker mix-

ups date back
decades, the
Rutgers profes-
sors say. When
JP Morgan
merged with Chase Manhattan
Bank in 2000, for example, the
new company’s ticker symbol
became JPM. Some investors
confused it with JPM Co., a
manufacturer that traded un-
der JPMX. (That stock symbol
has since been retired).
In June 2020, Evgenii Mar-

kin decided to buy $10,000 of
Tesla shares. It wasn’t until
later that he realized that he’d
become an accidental investor
in biotech company Tiziana
Life Sciences. The stocks,

ContinuedfromPageOne

College student Benjamin
Craver was flying high. It was
March 2023 and the artificial-
intelligence tool he helped
launch won a $10,000 first-
place prize at his university’s
startup competition.
Six months later, Emory

University suspended him and
his co-founder for that same
AI tool.
“I was pretty shocked,”

Craver said in an interview
with The Wall Street Journal.
“A suspension goes on your
permanent record forever, ba-
sically. I would always have
that mark of academic dishon-
esty, which is upsetting.”

Study tool
The AI tool, called Eight-

ball, offers a way to help stu-
dents study, Craver said. Users
upload classroom slides or
notes, and the tool uses that
information to create flash-
cards and practice-test ques-
tions.
Craver has filed a lawsuit

against Emory in the U.S. Dis-
trict Court in Atlanta, hoping
that will get the university to
reverse its decision and wipe
the suspension from his re-
cord. The 20-year-old, who
just finished his junior year,
said his parents are funding
the lawsuit.

BY JOSEPH PISANI

while that day.”
Rob Nelson, who teaches a

class on the history of higher
education at the University of
Pennsylvania and blogs about
AI in education, said most
universities aren’t issuing new
policies or guidance on how to
use AI, but relying on teachers
to be clear with students
about what is allowed and
what isn’t.

Citation needed
Emory’s code of conduct

says students can use AI, as
long as it is cited in their
work. Students should ask
professors on the appropriate
use of AI if they are “unclear
about the expectations,” the
code of conduct says.
Craver said he and his

friend shut Eightball down at
Emory several days after the
letter. The tool had been live
for a few weeks and didn’t
have many users, Craver said,
though he doesn’t know the
exact number.
“I don’t think it reached

100 at all,” he said. “It was a
very small handful.”
Emory’s honor council held

a hearing in January. In Em-
ory’s hearing report, which
was included in court docu-
ments, the school said having

Eightball connected to its
learning software, where pro-
fessors post class notes, was
against university policy.
Craver said Eightball was

designed to be connected to
the learning software, and no
one disapproved of it when it
was pitched.

Appeal denied
Craver appealed the honor

council’s decision in February.
His appeal was denied by the
council a month later.
His suspension means he

can’t take classes this summer
or fall. Craver said he also
wouldn’t be able to do his fi-
nal thesis to graduate, or par-
ticipate in fall career fairs. He
will have to reapply to the
school in the spring,
His lawsuit asks Emory to

reverse its decision, let him
come to school this fall, and to
pay damages of more than
$75,000.
He isn’t abandoning Eight-

ball. He and his friend are
working on getting it used by
students at other universities.
“My No. 1 goal is to return

to school and be able to finish
my education,” he said. “If I
can do that and Eightball,
then for sure, that’d be really
cool.”

Emory said the way the AI tool was used violated school policy.
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An Emory spokeswoman
declined to comment, saying
the university doesn’t talk
about pending litigation. In
court documents, the school
has said Eightball could be
used to spread class informa-
tion outside the school and
help Emory students cheat.
A report issued by Emory’s

honor council, which investi-
gates academic misconduct,
said the
$10,000 prize
doesn’t mean
Emory sup-
ported Eight-
ball. It isn’t up
to the univer-
sity to ensure
that the tool is
developed ethi-
cally, said the
report, which
was disclosed
in court documents.
Schools and universities

have grappled with how stu-
dents could use AI without
cheating since ChatGPT
launched in late 2022. Some
schools have embraced AI chat
bots, allowing students to use
them as a first step to writing
papers or finding information.
Others have suspended stu-
dents for cheating.
Craver, who is studying his-

tory and economics, said he
got involved with the AI tool
in the winter of 2022. A tech-
savvy friend was “messing
around and building stuff,” he
said, when he asked Craver to
join him to enter the idea in a
startup contest at Emory.
The two worked together to

create a slideshow and an
early version of the tool to

pitch contest judges.
Craver declined to name

the friend, who was also sus-
pended, for privacy reasons.
The friend isn’t named in the
lawsuit. A third student who
was with Eightball at its start
left the company in the sum-
mer and wasn’t suspended,
Craver said.
Eightball is different than

ChatGPT, Craver said, because
instead of pull-
ing information
from online
sources, Eight-
ball specifically
uses class ma-
terials that stu-
dents upload.
From those it
can create
flashcards or
test questions,
or build a study

guide. It doesn’t grab other
material from the internet.
Craver said his friend built

the code for Eightball, while
Craver was entrusted to get
the word out by creating fliers
and social-media posts to at-
tract users. They picked AI be-
cause it is up-and-coming,
said Craver.
“It’s definitely going to af-

fect the world in a huge way,
much like the internet did,” he
said. “We wanted to focus on
that and try to harness it for
something positive.”
They worked to have a test

version ready by March 2023
to enter Eightball in the an-
nual Pitch the Summit event
held by the university’s busi-
ness school, where students
pitch their startup ideas.
Eightball won first place,

beating out six other ideas.
“We did not expect that at

all,” said Craver, who says
winning the $10,000 prize was
a highlight of his time at Em-
ory. “It was really cool.”
They spent the prize money

on making Eightball a reality,
Craver said. Craver said he
went back home to Lexington,
Mass., last summer and
worked on Eightball. For ad-
vice, Craver said he talked to
alumni suggested by a dean at
Emory.
Vanessa Youshaei, an Em-

ory alumna who graduated in
2013 and who judged the pitch
contest, said in court docu-
ments supporting Craver that
she and the other judges were
impressed by Eightball, and
issues of cheating or using the
school’s software didn’t come
up.
“I for one wish that Eight-

ball had been available when I
was a student,” Youshaei said
in her letter of support, dated
May 20.

‘A little freaked out’
When Craver and his friend

went back to school in the fall,
the two of them lived together
in an apartment. They would
work on Eightball together af-
ter classes. In November, he
was in that apartment when
he received an email from the
school that said he was at risk
of being suspended. Craver
said he had received no warn-
ing from the school before.
“I was upset and a little

freaked out,” Craver said
about reading the letter on his
laptop. “I just laid in bed for a

Emory Student Suspended
Over AI Tool Fights Back
Eightball co-creator
Benjamin Craver,
‘pretty shocked,’ is
suing the university

The suspension
came six

months after a
university prize
for same tool.

U.S. WATCH

PENTAGON
Austin Undergoes
Medical Procedure
Defense Secretary Lloyd

Austin underwent a medical
procedure Friday night re-
lated to a previous bladder is-
sue, and temporarily handed
over his duties to his deputy,
the Pentagon said.
The treatment, which the

Pentagon said was a “success-
ful, elective, and minimally in-
vasive follow-up non-surgical
procedure,’’ lasted about 2½
hours. Austin returned home
and resumed his duties.
The Pentagon disclosure is

part of an apparent effort to
be more transparent after the
defense chief underwent two
medical procedures without
notifying the president and
Defense Department leaders,
raising questions about who
was in charge of the U.S. mili-
tary during those periods.
Austin underwent a proce-

dure to treat prostate cancer
on Dec. 22, and was discharged
the next day. On Jan. 1, he was
readmitted after complications
stemming from the procedure.
The White House only learned
about the initial procedure af-
ter the Jan. 1 hospitalization.
Deputy Defense Secretary

Kathleen Hicks assumed Aus-
tin’s duties during Friday’s
treatment.

—Nancy A. Youssef

A WASHINGTON MONUMENT’S DEMISE: Stumpy, a beloved cherry tree on the Tidal Basin, is cut down as part of project
that will remove about 300 trees to repair the eroding sea wall. The National Park Service plans to plant new trees.
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which trade under the symbols
TSLA and TLSA, respectively,
were initially rising at about
the same rate.
“It was a coincidence,” said

the 29-year-old real-estate
professional in Staten Island,
N.Y. “So I was happy with this
result.”
After about two months,

Markin’s error didn’t seem so
fortunate. By then, Tesla
shares had doubled in value.
Tiziana stock had gained but
not nearly as much.
“I tried to console myself

with the fact that Tiziana was
also a relevant investment,”
said Markin. “It could have
been worse.”
As Zoom’s video meetings

surged in popularity early in
the pandemic, investors con-
fused the company’s ZM ticker
with Zoom Technologies’
ZOOM. It was enough of a
problem that the Securities
and Exchange Commission sus-
pended trading on the latter,
citing “the public interest and
the protection of investors.”
When Elon Musk changed

Twitter’s name to X last July,
shares of U.S. Steel got a
bump. The Pittsburgh-based
manufacturer’s ticker symbol
is also the letter X.
Brian Meiggs, 33, has been

day trading since he was in
college and runs a personal-fi-
nance website called My Mil-
lennial Guide. Early on in the
meme-stock craze of 2021, he
decided to invest about
$50,000 in GameStop, whose
ticker is GME. Instead, he
ended up holding shares of
Globus Medical, a biotechnol-
ogy company that trades un-
der GMED.
It was 3:54 p.m., and

Meiggs, who lives in Northern
Virginia, said he was rushing
to take advantage of the video-

game retailer’s
rapidly rising
stock price
minutes before
the market
closed.
Meiggs was

trying out a
new investing
app and figured
that one of his
fingers must
have inadver-
tently touched

the letter D on the keypad just
before he hit “buy.” He noticed
the error immediately. It was
too late to stop the transac-
tion, but he had enough time
left to sell what he’d just
bought. It cost him about $150;
Globus Medical’s share price
had fallen by 17 cents during
the few seconds in between.
“It’s an easy mistake to

make if you’re on a new plat-
form and kind of rushing,”
said Meiggs. “I’m more metic-
ulous now.”

Symbols
Trip Up
Traders

$1.4B
Value of equities sold
in the Citigroup case
after a trader’s
‘inputting error’
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obstructing passage through
two southern border crossings
that were supplying most of
the aid to the entire Gaza Strip.
But the maritime corridor

is a cumbersome system with
several potential bottlenecks.
Food, medical supplies and
other goods are sent to Cy-
prus, where it is screened and
packaged onto pallets and
transported by ship some 200
miles to a floating platform
built by the U.S.
There, the pallets are put

into trucks, which are driven
onto smaller military vessels
that carry them about 6 more
miles to a floating U.S.-built
causeway secured to the beach
by Israeli army engineers. The
trucks drive a few hundred
feet down the causeway and
onto the beach. Aid workers
transfer the pallets onto a sep-
arate fleet of trucks for the fi-
nal leg to warehouses and dis-
tribution points inside Gaza.
Weather poses a particular

threat. Choppy waters could
damage the pier and make it
unsafe, military officials have
warned. Storms delayed in-
stallation for several days and
could stop operations again.
Michelle Strucke, a former

deputy assistant secretary of
defense for global partner-
ships including humanitarian
affairs and disaster response,
called the pier an “extraordi-
nary measure” by the U.S.
government. But she said it
was rendered ineffective by
distribution issues on the
ground and Israel’s lack of an
effective system to protect aid

operations from military ac-
tivities. Israel says it doesn’t
target aid workers, and after a
deadly incident last month the
defense minister said the mili-
tary would coordinate directly
with aid groups.
The pier operation also

adds a dangerous new dimen-
sion to Washington’s involve-
ment in the Gaza war, which
includes supplying Israel with
weapons. The pier pushes U.S.
forces to the edge of a chaotic
battlefield. Engineering work
came under mortar fire a
month ago by “various terror-
ist organizations,” according
to the Israeli military. Three
U.S. troops have been injured
at sea already, said Vice Admi-
ral Brad Cooper, deputy head
of U.S. Central Command.
The danger to aid work-

ers—more than 260 of whom
have been killed over the
course of the war, according to
the U.N.—was highlighted last
month when seven workers
from World Central Kitchen, a
charity founded by celebrity
chef José Andrés, were killed
in Israeli airstrikes.
Months of insufficient aid

deliveries have pushed parts
of Gaza into famine. More aid
began entering in April after
the U.S. and other foreign gov-
ernments pressured Israel to
open new ground crossings
and ease restrictions on exist-
ing ones. But after Israel
launched military operations
in Rafah this month, the level
of aid deliveries collapsed.

—Gordon Lubold
contributed to this article.

The United Nations’ highest
court ordered Israel on Friday
to halt military operations that
could lead to the complete or
partial destruction of the Pal-
estinian population in Rafah,
the Gaza Strip city where hun-
dreds of thousands of civilians
and units of the Hamas mili-
tant group have sought refuge.
The 13-2 vote by the Interna-

tional Court of Justice capped a
week of international repudia-
tion for Israel. On Monday, the
International Criminal Court, a
separate tribunal, said its pros-
ecutor would seek to charge
Prime Minister Benjamin Ne-
tanyahu and Defense Minister
Yoav Gallant, along with three
Hamas leaders, with war
crimes related to the Gaza op-
erations and the Oct. 7 attack
on Israel that provoked them.
After the ICJ decision was

announced, Netanyahu’s office
said he was consulting with
his top cabinet officials on
next steps. Hamas issued a
statement welcoming the deci-
sion and called on the interna-
tional community to ensure
that Israel complies.
The directive is the ICJ’s

latest provisional order in-
tended to protect Palestinian
civilians, while a case filed in
December by South Africa ac-
cusing Israel of genocide pro-
ceeds. Israel has denounced
the accusations and said its
operations are intended to de-
stroy Hamas and free hos-
tages, and that they are con-
sistent with international law.
Although the world court’s

orders are binding, the tribunal
has no means to enforce them.
Zane Dangor, director-general
of South Africa’s Foreign Minis-
try, said his government would
ask the U.N. Security Council to
mandate Israel’s compliance.

BY JESS BRAVIN AND ANAT PELED

An ambitious U.S. effort to
get aid into Gaza via a floating
pier in the Mediterranean Sea
has gotten off to a sluggish
start, facing many of the same
logistical challenges that have
throttled broader attempts to
ease the humanitarian crisis
in the Palestinian enclave.
The Pentagon spent $320

million and engaged 1,000 sol-
diers and sailors to open a ma-
jor maritime corridor this past
week, delivering on President
Biden’s promise in March.
But in the first week of op-

erations, only 820 tons of aid
was delivered through the
pier, of which about two-
thirds reached distribution
points within Gaza, the Penta-
gon said Thursday. That is
roughly equivalent to 71 truck-
loads—far below the initial
target of 90 truckloads a day,
and about 15% of the esti-
mated minimum daily need.
Roughly a dozen trucks

from the pier never made it to
their destinations inside Gaza,
according to United Nations
officials, who said that des-
perate Gazans commandeered
the aid and that the trucks
couldn’t use alternative routes
because of Israeli restrictions.
“It is not flowing at the rate

that any of us would be happy
with,” national security adviser
Jake Sullivan said Wednesday,
adding that the U.S. was work-
ing on security arrangements
to prevent looting.
One step to improving aid

to Gaza came Friday when
President Biden secured a
commitment from Egyptian
President Abdel Fattah Al Sisi
to resume shipments of U.N.-
provided assistance funneled
through Egyptian territory to
the Kerem Shalom crossing in
Israel. Egypt had been holding
back that assistance to try to
pressure Israel to end its Ra-
fah operation.
U.S. officials have said the

pier would expand capacity to
enable 150 trucks a day to enter
Gaza, helping at least 500,000
people a month. Sullivan
blamed the current lower levels
on “a dynamic environment.”
The pier has begun operat-

ing at a critical time, with Is-
raeli military advances in Rafah

BY STEPHEN KALIN
AND NANCY A. YOUSSEF

Costly Pier Brings Little Aid

Gazans have stormed some trucks carrying aid from the pier.

AB
DE
L
KA
RE
EM

HA
NA
/A
SS
OC
IA
TE
D
PR
ES
S

The U.S. had opposed a Ra-
fah operation for weeks over
concern about a lack of mea-
sures to protect the popula-
tion. The Biden administration
gained confidence that an ex-
panded operation could go
ahead after Israeli officials re-
cently briefed national secu-
rity adviser Jake Sullivan on
their revised plans to address
potential harm to civilians and
evacuations from the area, ac-
cording to a senior adminis-
tration official.

The head of the Israeli Na-
tional Security Council and the
spokesman for the Ministry of
Foreign Affairs said, “Israel will
continue its efforts to enable
humanitarian assistance and
will act, in full compliance with
the law, to reduce as much as
possible harm caused to the ci-
vilian population in Gaza.”
Parties to the 1948 Genocide

Convention, including Israel
and South Africa, can file
claims at the ICJ seeking to en-
force it against another nation.
The treaty gives the court ju-
risdiction over actions intended
to destroy or decimate particu-
lar population groups, but not
over ordinary military actions,
even those that may give rise
to allegations of war crimes.
The ICJ has no authority

over Hamas, which isn’t a
state, but it again called for
the immediate release of hos-
tages the militant group ab-

ducted from Israel.
Friday’s decision didn’t

give South Africa everything it
requested in its latest motion,
which asked the ICJ to order
Israel to withdraw its forces
entirely from Gaza. But the
world court made clear it is
dissatisfied with Israeli ac-
tions to protect civilians.
“The court is not convinced

that the evacuation efforts and
related measures that Israel
affirms to have undertaken to
enhance the security of civil-
ians” in Rafah “are sufficient
to alleviate the immense risk
to which the Palestinian popu-
lation is exposed,” said the
court’s president, Judge Nawaf
Salam of Lebanon.
The ICJ also ordered Israel

to keep the Rafah border
crossing with Egypt open for
the delivery of humanitarian
aid and to permit U.N.-autho-
rized investigators to enter

Gaza to gather evidence re-
garding the genocide allega-
tions. The Rafah crossing be-
tween Egypt and Gaza has
been closed since Israel began
its operation in Rafah and took
over the Gazan side of the
crossing in early May. Egypt
says it will reopen the crossing
after Israeli troops leave.
On Friday, following a

phone call between President
Biden and Egyptian President
Abdel Fattah Al Sisi, Cairo said
it would temporarily allow aid
into Gaza via the Israeli Kerem
Shalom crossing until a deal
could be reached on the opera-
tion of the Gaza side of the
Rafah border crossing. The
White House welcomed the
move. An Israeli official said
talks on operating the Rafah
crossing are continuing.
The court’s American judge,

Sarah Cleveland, joined the
majority. The dissenters were

the court’s vice president,
Judge Julia Sebutinde of
Uganda, and the Israeli judge
appointed to sit on the case,
Aharon Barak.
Both dissenters have ar-

gued consistently that the
Genocide Convention doesn’t
apply to the Gaza operations.
“War inevitably, and tragi-

cally, affects the lives of civil-
ians. But this does not make
Israel’s war against Hamas in-
herently illegitimate or unlaw-
ful and nor does it transform
it into an act of genocide,”
Sebutinde wrote.
More than 800,000 Pales-

tinians have fled Rafah in re-
cent weeks, according to the
U.N., as Israel expanded its
operation to root out Hamas
militants there. Israel says
Hamas’s remaining battalions
are in Rafah and that an of-
fensive in the city is necessary
to eliminate its last bastion.

U.N. Court Orders Israel to Stop Attacks
Gaza operation
threatens civilians,
says International
Court of Justice

The International Court of Justice voted 13-2 vote to order Israel to stop some military operations in Rafah, in southern Gaza.
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More Hostage
Bodies Found
Israel said Friday it re-

covered the bodies of
three hostages: Israeli cit-
izen Hanan Yablonka, 42
years old; Brazilian-Israeli
citizen Michel Nisen-
baum, 59; and French-
Mexican citizen Orion
Hernandez Radoux, 30,
who the military said
were all killed in the Oct.
7 Hamas attack on Israel.
Families of hostages

held in Gaza are holding
nearly daily protests
across Israel to press
the Israeli government
to increase efforts to
free their loved ones. Is-
rael has recovered the
bodies of 19 hostages.
Some 121 hostages,
dead and alive, remain
in the enclave.
Central Intelligence

Agency Director William
Burns was set to travel
to Europe this weekend
to meet his Israeli coun-
terpart, Mossad chief
David Barnea, and the
prime minister of Qatar,
Mohammed bin Abdul-
rahman al-Thani, and try
to revive Gaza talks, say
Egyptian and U.S. offi-
cials. Egypt hasn’t con-
firmed its participation
in the meetings.

WORLD NEWS
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GEARING UP: A driver prepared Friday for Sunday’s Grand Prix of Monaco in Monte Carlo.

KYIV, Ukraine—Ukraine hit
a Russian military complex in
Crimea with U.S.-provided
long-range missiles Thursday
night, the latest in a series of
strikes aimed at slowing the
Russian war machine.
The strike hit a communi-

cations center of Russian air-
defense forces in the city of
Alushta, according to a Ukrai-
nian defense official. Crimean
social-media channels re-
ported several explosions.
While Ukraine is struggling

to hold back Russian forces
along the northern and east-
ern fronts, ATACMS, which
stands for Army Tactical Mis-
sile System, has allowed Kyiv
to menace Russia’s hold on
Crimea, focusing largely on
high-value targets such as air-
defense systems, jet fighters
and warships.
The long-range attacks are

a central part of Ukraine’s
strategy to buy time to rebuild
its military while degrading
Russia’s ability to wage war.
Front lines in the north and

east of the country are under
pressure from Russian offen-
sives. Long-range ATACMS,
first provided by the U.S. ear-
lier this year, have signifi-
cantly boosted the range,
value and number of targets
Ukraine can attack.
Launched from the back of

a truck, ATACMS fly faster
than the British and French
missiles, making them tougher
to shoot down. The long-range
variants can hit targets more
than 180 miles away.
The Biden administration

has barred Kyiv from using
U.S.-supplied weapons to
strike on Russian territory.
That has made Crimea, a Rus-
sian staging post for the war,
the main target. Ukraine’s
first use of the longer-range
variant of ATACMS in April
hit an airfield in Crimea.
This week, Ukrainian mili-

tary officials said they had hit
the port in Sevastopol, damag-
ing a warship. While officials
didn’t say what weapons had
been used, Russian officials in
Crimea said they had shot
down nine ATACMS missiles
the night of the attack.
Ukraine’s military said it

destroyed an advanced Rus-
sian S-400 air-defense system
on Wednesday, which open-
source analysts attributed to
an ATACMS strike near occu-
pied Mospyne in eastern

Ukraine Hits
Crimea With
U.S. Missiles
Russia’s military
infrastructure is
target of new longer-
range weapons

Ukraine. Three weeks ago, an
ATACMS strike on a training
ground in the occupied Lu-
hansk region killed dozens of
Russian soldiers, analysts
said.
Sergei Aksyonov, a Russian-

installed official in Crimea,
wrote on Telegram Thursday
night that Ukrainian missiles
had killed two “bystanders,”
and an “empty commercial
property” was damaged. He
didn’t comment on the com-
munications center.
On Friday, Russian Foreign

Minister Sergei Lavrov said
American weapons were being
used to strike “a wide variety
of targets outside the conflict
zone,” though he didn’t men-

tion any sites.
Mark Cancian, a former ar-

tillery officer in the U.S. Ma-
rine Corps now at the Center
for Strategic and International
Studies, said Ukraine would
likely focus on deep strikes
while it tries to rebuild man-
power in hopes of launching a
more robust counteroffensive
next year. Crimea, he said,
was an appealing target be-
cause of fixed military facili-
ties that can’t easily be cam-
ouflaged or spread out.
“I don’t think they can cut it

off, but they can make Crimea
uncomfortable,” Cancian said.
Ukraine had hoped that

ATACMS missiles would help
disrupt the Russians and

weaken their ability to main-
tain their front-line defenses,
enabling a Ukrainian break-
through in a 2023 counterof-
fensive. In the end, Russia
beat back the Ukrainian at-
tacks, with Kyiv suffering
heavy losses of personnel and
equipment, leaving it in a
much more dire position than
a year ago.
The U.S. decision to send

the longer-range ATACMS was
the subject of intense debate
for well over a year. At first,
the Biden administration was
wary, but as the conflict
dragged on, its concern that
the Ukraine conflict might es-
calate into a direct U.S.-Russia
clash began to fade. In the

U.S., some members of Con-
gress have been pressuring
the Biden administration to
allow Ukraine to fire ATACMS
and other U.S.-made weapons
into Russian territory. The ban
on doing so, military analysts
say, has impeded Ukraine’s ef-
forts to halt Moscow’s recent
invasion of the Kharkiv region.

—Daniel Michaels and
Kate Vtorygina

contributed to this article.

Law officers carried a victim of a Russian missile attack Thursday on the city of Kharkiv, in a region Moscow invaded this year.
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WORLD WATCHIRAN
No Signs of Attack
In Helicopter Crash
The helicopter carrying

Iran’s late President Ebrahim
Raisi caught fire soon after it
crashed May 19, and there
was no sign it was attacked,
state media reported, citing
military investigators.
Communications with the

control tower contained noth-
ing suspicious, according to
the statement, which said
the crew’s last communica-
tion was with two accompa-
nying helicopters about 90
seconds before the crash.
There was no sign of any-
thing shot at the helicopter,
and its flight path didn’t
change, the statement said.
In all, eight people died

when the aging Bell helicop-
ter went down in a fog.

—Associated Press

PAKISTAN
Bombing Victims’
Families to Be Paid
Pakistan will pay $2.58

million to the families of five
Chinese engineers killed in
March when a suicide
bomber targeted the vehicle
carrying them to their jobs at
Dasu Dam, and $8,950 to the
family of the Pakistani driver
who died in the attack.
The government says the

attack was planned in Afghan-
istan and the bomber was an
Afghan citizen, which Afghani-
stan’s Taliban government and
Pakistani militants deny.
Thousands of Chinese are

working on projects related to
the China-Pakistan Economic
Corridor. Some have been at-
tacked in recent years by mili-
tants who accuse them of
plundering mineral resources.

—Associated Press

HUNGARY
Orbán Goes Against
NATO Ukraine Plan
Prime Minister Viktor Or-

bán said Friday that Hungary
opposes a plan NATO is
weighing to provide more
predictable military support
to Ukraine to repel Moscow’s
invasion, saying it has taken
a position as a “nonpartici-
pant” in any potential NATO
operations to assist Kyiv.
Hungary is working on how

it can exist as a member of
the military pact while not
participating in NATO actions
outside of its territory, he said.
Orbán said he doesn’t share
concerns that Russia’s military
wouldn’t cease its aggression
if it wins in Ukraine—which
shares a border with Hun-
gary—and has refused to sup-
ply Ukraine with military aid.

—Associated Press

Gang members in Haiti
have killed two American
missionaries of an Oklahoma-
based group and a Haitian di-
rector they worked with, the
Missions in Haiti group said
on Facebook.
The U.S. victims, identified

as Davy Lloyd and his wife,
Natalie Lloyd, were ambushed
by three truckloads of armed
men Thursday night after the
couple left the mission’s com-
pound, the group said. Natalie
Lloyd is the daughter of a Re-
publican state representative
in Missouri,
Ben Baker. The
Haitian director
of the orphan-
age run by the
mission in the
troubled coun-
try, Jude Mon-
tis, was also
killed, accord-
ing to a Whats-
App group in
Haiti called In-
formation and Security.
“My heart is broken in a

thousand pieces,” Baker wrote
on Facebook.
Missions in Haiti runs an

orphanage in Lizon, north of
Port-au-Prince, an area riven
by violent gangs. The shoot-
ings erupted after chaos broke
out at the compound with the
arrival of the gangs. The group
said Davy Lloyd was tied up
and beaten by gang members
who stole the church’s trucks
and other belongings. Then,
another armed group arrived
leading to a gunbattle in which
the Lloyds and Montis were
killed, said Missions in Haiti.
The killings came as a new

governing council in Haiti
awaits the deployment of po-
lice from Kenya as part of a
U.S.-supported plan to try to
bring a semblance of security
to the country of 11 million
people.
The gangs have formed a

loose union and vowed to bat-
tle the deployment of the Ken-
yan forces. President Biden
and Kenya’s President William
Ruto, during a state visit by
the African leader to Washing-
ton on Thursday, didn’t say
when the Kenyan police would
be deployed but affirmed their
commitment to the security

operation.
The Lloyds

moved to Haiti
a few months
after they got
married in
June 2022, and
helped orga-
nize education
and religious
services for
children at
Missions in

Haiti, the missionary group
Davy Lloyd’s parents started
in 2000, according to the
group’s website.
On their Instagram ac-

counts, the couple regularly
posted photos and videos of
the work they were carrying
out. “Thankful for this life,”
Natalie Lloyd wrote in one
July post that included a
video of children smiling into
the camera.
In another post from last

month, Davy Lloyd led children
during a youth church service.
“We’ve been talking about

the armor of God,” he wrote.
“Tonight we talked about the
breastplate of righteousness.”

BY JUAN FORERO AND KEJAL VYAS

Haitian Gang Members
Kill 2 U.S. Missionaries

The killings
came as leaders
await the arrival
of police from

Kenya.

Treasury Secretary Janet Yel-
len said during a news confer-
ence Thursday.
Kremlin spokesman Dmitry

Peskov told the state news
agency TASS last month that
the U.S. would have to answer
for the confiscation of any of
Russia’s frozen assets. Russian
President Vladimir Putin
signed a decree this past week
giving Moscow jurisdiction
over American property in
Russia to compensate for
damages from any future sei-
zure of Russian assets.
Under the discussed struc-

ture, Western nations would
lend to a newly created fi-
nancing entity, which would,
in turn, disburse the money as
grants to Kyiv, according to
people familiar with the mat-
ter. The profits on the frozen
Russian assets would then go
toward paying back Western
nations for the loan to the fi-
nancing entity.
With this system, U.S. offi-

cials believe they could make
the loan without Congress and
at little cost, an advantage
also for cash-strapped Euro-
pean governments. Because a
financing entity would take
out the loan, this structure
would avoid adding to
Ukraine’s debt burden.
The U.S. plan has started to

gain traction after months of
divisions between Washington
and European capitals over
what to do with the frozen as-
sets. With the support of the
U.K. and Canada, the Biden
administration has been push-
ing for seizing the assets out-

ContinuedfromPageOne

right. Congress last month
gave the U.S. the legal author-
ity to take the small portion of
the assets under U.S. jurisdic-
tion and use them to support
Ukraine. But other European
countries have resisted seizing
the assets, arguing that such a
move could violate interna-
tional law.
Two-thirds of Russian cen-

tral-bank assets were in Bel-
gian clearinghouse Euroclear
when the assets were frozen
days after Russia invaded
Ukraine, giving Europe signifi-
cant sway over the use of the
money.
The latest plan avoids the

thorny legal questions raised
by confiscating another na-
tion’s sovereign wealth. It also
draws from an existing Euro-
pean plan to send the returns
on the Russian assets to
Ukraine this year. The first 1
billion euros, about $1.1 bil-
lion, from the Europe plan is
expected to go to Ukraine by
July 1—the first of what offi-
cials said could be up to 4 bil-
lion euros this year.
The U.S. idea is to acceler-

ate several future years of
Russian interest payments
into one, larger financing
package available to Ukraine
as soon as this year.
French Finance Minister

Bruno Le Maire said he would
propose a European variation
of the U.S. plan, a French offi-
cial said. The person said the
idea mainly involves the
structure of the plan, in par-
ticular how the risk is shared
across the G-7 countries.
For the financing proposal

to succeed, the European
Union would have to amend
its plan to send returns on the
Russian assets directly to
Ukraine. The timing of that
change will be sensitive, Euro-
pean officials said, but they
still could channel proceeds
from the assets into the U.S.
proposal next year.
Another open issue is

whether Kyiv should be al-
lowed to buy weapons with
the money or whether the G-7
should restrict the use of the
money to fund Ukraine’s re-
construction.
The size of the package

would depend on how far into
the future Western officials
lay claim to returns generated
by the Russian assets.
One question hanging over

the talks is a possible end to
the war, when Russian assets
might be returned to Moscow.
That could cut off the revenue
stream dedicated to paying
back the loan, meaning G-7
nations ultimately might have
to bear the cost of the plan.
European countries want to

ensure that the plan fairly ac-
counts for the possibility that
the G-7 nations have to pay
for the funding. Yellen said on
Thursday that even if the
West eventually loses control
of the Russian assets and their
proceeds, Moscow likely
would still be forced to pay for
the Ukraine aid.
“I don’t believe as a general

matter that it’s necessary to
block the assets until the
money is paid back,” Yellen
said. “We hope that there is a
peace agreement. In the course
of such an agreement, decisions
could be made for Russian
compensation for Ukraine.”

Janet Yellen, second from left, attends a Group of Seven meeting in Lake Maggiore, Italy.
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West Nears
Russian-
Assets Deal

Watch a Video
Scan this code
for an inside
look at a front-
line Ukrainian
artillery unit.
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Runners dress as salmon and go upstream at the Bay to Breakers race in San Francisco.

JA
SO
N
HE
NR
Y
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L

WORLD NEWS

Hundreds Feared Dead in Papua New Guinea

BURIED: People gather at the site of a devastating landslide in Maip Mulitaka in Papua New Guinea’s Enga province.
Officials in the South Pacific island nation said that more than 100 people were believed to have been killed Friday.
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it questions about network
technology, and it can gener-
ate responses in Chinese and
English.
The regulator said the chat-

bot can, for example, outline
reports on the current status
of AI development, or describe
the difference between tech-
nologically driven economic
growth and older forms of
productivity.
China in 2017 announced

plans to become the world’s
dominant power in all aspects
of AI by 2030. It outlined a top-
down agenda that encouraged
educational institutions and
companies to get on board, and
they have responded.
In competing with the U.S.,

China has some natural ad-
vantages. Its 1.4 billion people
give it potentially much more
data to quickly train systems
for autonomous vehicles and
computer vision, a field that
involves interpreting informa-
tion from images and videos.
But for training chatbots

such as Ope-
nAI’s ChatGPT,
the U.S. has an
edge. AI sys-
tems developed
by OpenAI,
Google and oth-
ers require
large oceans of
information to
learn from. That
has prompted
deals such as

the recent content-licensing
partnership between OpenAI
and Wall Street Journal owner
News Corp, in which the pub-
lisher will provide data that
can help improve ChatGPT.
In China, AI developers face

restrictions. Just as the coun-
try’s cyberspace regulator
blocks access to Google, Face-
book and foreign-news
sources, it also has a preap-
proved list of sources that AI
chatbots can be trained on,
said Rebecca Arcesati, an ana-
lyst at the Mercator Institute
for China Studies, a German
think tank. The regulator also
verifies that the chatbot
avoids answering queries on
politically sensitive topics.
“These large models need

to implement core socialist
values,” Arcesati said.

SINGAPORE—Chinese arti-
ficial-intelligence companies
face two big challenges in try-
ing to create chatbots on par
with OpenAI’s ChatGPT. One is
overcoming U.S. export con-
trols on buying leading-edge
artificial-intelligence chips.
The other? Making sure the

chatbot adheres to Xi Jinping
Thought.
That’s the doctrine of Xi,

the leader of China’s ruling
Communist Party. And Chi-
nese authorities offered a re-
minder of how AI companies
are expected to behave on
Monday, when they an-
nounced a new chatbot
trained on Xi’s 14-point
theory, which emphasizes so-
cialist values and the party’s
leadership over everything in
China.
Officially, the chatbot is

meant to provide cybersecu-
rity and information-technol-
ogy research. Designed by
China’s cyber-
space academy,
the chatbot de-
rives data from
seven sources.
Six of them are
professional da-
tabases about
technology. The
other is the
d o c t r i n e ,
known formally
as “Xi Jinping
Thought on Socialism With
Chinese Characteristics for a
New Era.”
China and the U.S. are vy-

ing for leadership in AI, a tech
sector that promises to boost
economic productivity while
transforming how people
work. But in one subset of AI,
Chinese companies face a dis-
advantage, because Beijing
censors not only what chat-
bots can spit out, but also
what data they can learn
from.
The chatbot announced

Monday is being tested inter-
nally at China’s cyberspace re-
search institute, and it is un-
clear whether it will be made
public. According to the an-
nouncement by China’s cyber-
space regulator, people with
access to the chatbot can ask

BY STUWOO

China’s Chatbot
Makes Sure It’s
A Good Comrade

Beijing censors
what chatbots
can spit out and
what data they
can learn from.

registered.” Her run was done.
She left the course, just 300
meters from the finish line.
As the public face of the

marathon’s surveillance group,
aka the “bandit busters,” Ruiz
posts videos of his team
catching bandits—runners
who crash events without
signing up.
In “bandit reel” videos,

he’ll intercept interlopers or
his crew will strip medals
from bibless finishers. Excuses
fly: “It fell off, bro, it fell off.”
One man unzips his jacket,
feigning surprise at the miss-
ing bib. Caught red-handed,
many sheepishly surrender
their medals without a word.
As running booms, some

races burst at the seams. Sold-
out events and increasing
fees, which can top $150, spur
some bandits to sneak in,
while others simply see no
harm in crashing the course.
Last month, influencer Al-

exa Curtis bandited a sold-out
New York City race, like a

ContinuedfromPageOne

party she wasn’t invited to.
“I just ran 13.1 miles for the

Brooklyn half marathon at a
7.43 minute pace,” she hum-
blebragged in a tearfully tri-
umphant Instagram message,
mentioning her “fearless”
journey. “I didn’t sign up for
this race. I just asked the se-
curity where it started and
where it ended and jumped
in.” She didn’t know what was
about to hit her.
To critics, Curtis committed

the cardinal bandit sin: cross-
ing the finish line.
“You are a bandit and you

stole from this race,” one com-
menter wrote. A defender re-
torted, “if there was a line
that was marked as ‘finish
line’ and she walked over it,
that doesn’t cost anything to
anyone.”
Curtis initially was con-

fused. “I literally googled,
‘What is a bandit,’” she said in
an interview.
In the running world,

among peers and in online fo-
rums, the bandit debate rages
like a nasty blister. Are ban-
dits happy runners harmlessly
enjoying public roads? Or nar-
cissistic resource-hogs using
up porta potties and guzzling
ill-gotten Gatorade?
Race banditry has a rich

history. Bobbi Gibb, the first
woman to run the Boston
Marathon, crashed it in 1966

when women couldn’t regis-
ter. Tolerance varies. The Mi-
ami Marathon, a qualifier for
Boston and other prestige
races, takes a hard line. But
San Francisco’s anarchic Bay
to Breakers 12k? That’s a dif-
ferent story altogether.
If race banditry had an

Olympics, it would be this
race. California Gov. Gavin
Newsom bandited Bay to
Breakers in 2010. Organizers
reported 21,000 registered
participants this year, but an-
ticipated as many as 10,000
additional crashers.

“Bandits are a part of Bay
to Breakers,” said race direc-
tor Kyle Meyers. “Do they all
finish? No.”
The most notable bandits

are “the salmon,” die-hard
mostly-unregistered runners
who show up yearly, dress as
salmon, and run in the wrong
direction.

This past Sunday, a dozen
plunged into a crowd of about
30,000 participants, heading
not to the finish line but to
the Chieftain, an Irish pub
near the start.
The lead runner, who gave

his name as Uncle Milty, wore
four old race bibs. “One of
those was official,” he said
when asked. “The rest were
ones we made up.”
After ensuring the serious

runners had passed, Milty ral-
lied his school into Hayes
Street. They approached ad-
vancing racers, shouting:
“Spawn! Spawn! You’re going
the wrong way!”
To run with the salmon, as

this reporter discovered Sun-
day, is to experience many
things at once. Setting off
downhill with some trepida-

tion, you view thousands of
participants, flowing toward
you for block after block, like
sparkly crawling ants, and feel
an initial grim sense of awe at
the thought of navigating
through them. But that fades
as passing racers greet you
with glee.
You high-five 125 sweaty

hands in a single block, in-
cluding crabs, cows, bananas,
banana slugs, furbys, Cy-
bertrucks and nudists.

You stop and dance every
time there is music, especially
if there are bubbles. You
scream in mock terror when a
bear runs by.
Frankie Ruiz began wran-

gling bandits a decade ago
when the Miami Marathon ran
out of medals for nearly 1,500
finishers, despite having or-
dered enough.
Ruiz is now known—and re-

vered by some—for his bandit
videos. He’s even nabbed ban-
dits at Thanksgiving turkey
trots. “I’ve had entire families
showing up without paying.”
The Miami Marathon now

uses holograms on bibs to pre-
vent counterfeiting, and Ruiz
is looking into facial-recogni-
tion technology.
What does he think of San

Francisco’s salmon-suited ban-
dits? “I’m glad you guys didn’t
show up to my race,” he said.
“I don’t know what I’d do.”

Runners
Debate
Freeloaders

A new chatbot in China is trained on Xi Jinping’s 14-point
theory, which emphasizes socialist values.
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U.K. shoppers held back on
spending last month as con-
sumers on both sides of the
Atlantic prove reluctant to
spend in stores amid still-high
price inflation.
Retail sales slipped 2.3% in

April compared with a month
earlier, more sharply than fore-
cast, Office for National Statis-
tics figures showed Friday.
Consumer-price inflation was
higher than expected during
the month, limiting spending
power among U.K. shoppers.
In the U.S., sales similarly

missed expectations in April
as American shoppers began
showing signs of spending fa-
tigue amid high rates of infla-
tion. A sustained boom in con-
sumer spending that began
with the global pandemic has
until now kept the U.S. econ-
omy growing faster than many
peers in the developed world.
By contrast, consumers in

the U.K. have struggled to re-
gain confidence since the blow
of early 2022, when Russia’s
full-scale invasion of Ukraine
caused shock waves that sent
markets into turmoil and
prices soaring.

Constant rainy weather
also dragged sales in April,
the ONS said, as shoppers
stayed away from main-street
stores selling furniture,
clothes, toys and sports equip-
ment.
“Poor weather reduced

footfall,” the agency said.
The U.K.’s retail sector

could however be set for
brighter days ahead as con-
sumer confidence continues to
inch higher, according to a
survey also published Friday.
“Falling inflation and still

strong wage growth are com-
bining to drive a recovery in

consumer confidence that
should keep the economy
humming along,” said Rob
Wood, chief U.K. economist at
consultants Pantheon Macro-
economics. “We are optimistic
that retail sales will quickly
bounce back.”
That would prove a fillip

for Prime Minister Rishi Su-
nak, who this month called
snap elections for July. He
pointed to the improving
economy as reason for voters
to back him, but faces a
mountain to climb as his Con-
servatives trail the opposition
Labour Party in opinions polls.

BY JOSHUA KIRBY

OTTAWA—The union repre-
senting Canadian border
agents said over 90% of its
members voted to go on strike
as soon as next month, posing
a risk to billions of dollars in
daily cross-border commercial
trade between the U.S. and
Canada.
A strike could bring truck

traffic to a standstill at desig-
nated crossings along the
4,000-mile U.S.-Canadian bor-
der, and marks a second
threat this summer to the
North American supply-chain
network. Canada could face a
possible simultaneous strike
at the country’s two main rail-
roads, Canadian National Rail-
way and Canadian Pacific
Kansas City, sometime in July.

The U.S. Department of Ag-
riculture warned this week
such an event could have “sig-
nificant impacts” for agricul-
ture trade, producers and
consumers.
The Public Service Alliance

of Canada said its 9,000 mem-
bers who work at the Canada
Border Services Agency would
be in a legal strike position
once a federal labor-board com-
mittee delivers a report recom-
mending how the employer, the
Canadian government and the
union can settle differences on
a new agreement.
Canada said 90% of the bor-

der agency’s employees are
deemed essential workers, so
they need to stay on the job
during so-called strike action.
However, as they did in a
nearly daylong partial strike

in August 2021, border agents
would conduct a work-to-rule
campaign, which triggered a
decline in productivity and
long delays to process ship-
ments and travelers at Cana-
dian land crossings, airports
and shipping ports.
During the 2021 labor dis-

ruption, commercial truckers
in the U.S. faced delays of up
to four hours to enter Canada
at major land crossings in
Michigan, Vermont, New York,
North Dakota, Montana and
Washington.
Canadian government data

estimates that $2.6 billion of
goods and services crosses the
U.S.-Canada border daily.
The union said it is seeking

an increase in wages that are
aligned with other law-en-
forcement agencies across the

country, and improvements in
retirement benefits and hours
of work.
Canada’s Treasury Board,

which handles day-to-day ad-
ministrative operations and
labor negotiations, said that
although it recognizes that
workers have the right to
strike, “at this time it is un-
necessary. We are ready and
willing to return to the bar-
gaining table at any time.”
The decision by border

agents to take possible strike
action in June “adds another
element of significant risk for
the flow of goods between
Canada and the U.S.,” said
Pascal Chan, senior director
of transportation, infrastruc-
ture and construction at the
Canadian Chamber of Com-
merce.

BY PAUL VIEIRA

Strike Threat by Border Agents
In Canada Imperils U.S. Trade

Inflation, Rain Damped April U.K. Sales

 



McDonald’s dropped its su-
persize portions not long af-
ter “Super Size Me” pre-
miered. The company said
the move was unrelated to
the film, which it criticized.
Born in Parkersburg,

W.Va., in 1970, Spurlock
studied film at New York
University. After graduating
in 1993, he spent time as a
production assistant. He cre-
ated “I Bet You Will,” which
became an MTV show.
“Super Size Me” gave

Spurlock a large platform,

even as the film later came
under scrutiny. He would go
on to direct and produce
nearly 70 documentary films
and television series before
his death.
In 2008, he released

“Where in the World Is
Osama bin Laden?”—a come-
dic take on the war on ter-
ror. In his 2011 documen-
tary “The Greatest Movie Ever
Sold,” he explored advertising
in films, funding the project
through product placement.
Spurlock created and

When we see her, she is
discombobulated but cheerful
and bleeding from her leg.
This is deep into the first

episode of “Survivor,” the
mainstream reality show, in
which 16 strangers, split into
two “tribes,” are marooned
on an island off the coast of
Borneo and forced to fend
for themselves.
Up to this point, 63-year-

old Sonja Christopher has
been a marginal on-screen
presence. But now, surveying
her wound, she says, good-
humoredly, “I’ve been
thrashing around like I’m 35,
instead of acting my age!”
Next scene: Christopher

sits on a log in the shade,
strumming her ukulele. She
and another castaway, Rich-
ard Hatch, have been left
alone on the beach, and
she’s playing him a parody
of the Tin Pan Alley tune
“Bye Bye Blues,” slipping
goofy, parenthetical quips
about Prozac and Paxil in
between lines of the melody.
It’s a famous scene in the

annals of “Survivor,” memo-
rable because it has little in
common with the cutthroat,
adrenalized feel of the rest
of the show—an ordeal dur-
ing which, every three days,
for 39 days, one contestant
will be voted off the island
by their increasingly hungry,
resentful and hygienically
bedraggled peers. The last
one standing gets a million
dollars.
“Survivor” premiered in

May 2000—a prelapsarian
era in terms of reality TV.
Its radical premise was de-
cried in the media as “ruth-
less” and “fiendish.”
For many viewers, Hatch

would exemplify that amo-
rality. A transparently devi-
ous competitor, he has al-
ready announced, minutes
into the first episode, “I’ve
got the million-dollar check
written already. I’m the win-
ner.” But here, Christopher
has managed to disarm him
with her extremely silly
song. He sits like a pre-
schooler at circle time, clap-
ping and tapping his toes.
Somehow, Christopher has
created what feels impossi-
ble in the context of reality
television, 24 bewildering
years later: a guileless mo-
ment of human connection.
Hatch went on to win that

first season of “Survivor.”
Christopher—who died April
26 at home in Walnut Creek,
Calif., after a long illness, at
age 87—became the first
person in the show’s 46-sea-
son history (and counting)
to be voted off.
Christopher was born Jan.

28, 1937, in Olympia Wash.,
and grew up playing ukulele
and banjo in a large, musical
family. (One of her three sib-
lings, Gretchen Christopher,
would become part of the
vocal group the Fleet-
woods.)
Christopher was an out-

doorsy child, paddling a

kayak her father built her
around Puget Sound, swim-
ming, fishing, picking black-
berries and digging clams.
In 1961, after graduating

from the University of Wash-
ington, Christopher moved
to the Bay Area. There, dur-
ing the next decade, she
would get married, adopt a
son and get divorced. From
then on, she supported her-
self as a single mother in the
suburb of Walnut Creek as a
tennis instructor, school-
teacher and real-estate in-
vestor. She starred in re-
gional theater productions.
She formed a band that
played old standards for Alz-
heimer’s patients, and fre-
quently performed at her
own retirement community
and her Unitarian Universal-
ist church—where, according
to minister Leslie Takahashi,
she was known lovingly as a
“purveyor of terrible jokes.”

Seeking castaways
In 1999, Christopher spot-

ted a newspaper ad: CBS
seeks castaways. “I was so
taken with the idea of that
beautiful white sand and
building a shelter in the
trees,” she told the “First
One Out” podcast in 2017.
She had just endured a

grueling battle with breast
cancer, during which her
longtime partner was un-
faithful, and the relationship
collapsed. (Christopher had
come out as a lesbian at age
43.)
“I was physically, emo-

tionally and spiritually ex-
hausted,” she wrote, in the
anthology “How We Became
Breast Cancer Thrivers.”
“Reports of poisonous
snakes and 4-foot monitor
lizards worried me less than
wondering if I could get my

arthritic body up off the
sand in the middle of the
night to answer nature’s
call.”
But after participating in

an outdoor camp for cancer
survivors—three days of
rock climbing, mountain bik-
ing and orienteering—Chris-
topher felt emboldened to
apply. For her audition
video, she wrote a cheeky
ditty about “Survivor” and
performed it on her ukulele.
She pitched herself to pro-
ducers as a surrogate for
“other seniors out there,
looking to redefine what it
means to age.”
In “Cue the Sun!”—a his-

tory of reality TV being pub-
lished next month—Emily
Nussbaum writes that when
the show’s creator, Mark
Burnett, screened footage of
58 potential castaways for
the head of the network, Les
Moonves, “The meeting
went poorly: The CBS presi-
dent declared every partici-
pant ‘abrasive.’” Christo-
pher—with her vaguely
Vaudevillian wit, earnestness
and ukulele—was Moonves’s
one exception.
Christopher had taken her

prep work seriously before

leaving home, bringing a
length of rope to bed every
night to practice her knots,
and reading books on wil-
derness survival. Arriving on
the island, however, she was
taken aback to learn that her
teammates, who were also
her competitors, had read
books like “How to Win
Friends and Influence Peo-
ple” and Machiavelli in-
stead.
“She went into it inno-

cently,” her son, Dan Shu-
maker, explains, “thinking it
was going to be more like
camping. She was, God bless
her, optimistic and thinking
the best of everyone, as op-
posed to how cutthroat it
turned out to be.”
Before the first “Tribal

Council,” the ceremony at
which “Survivor” contes-
tants are voted off, another
woman pulled Christopher
aside to propose forming an
alliance. “I said, ‘Should we
be talking like this?’ ” Chris-
topher later recalled, laugh-
ing at herself. She worried it
was against the rules.
Friends describe Christo-

pher as having a gift for
bringing people together and
deeply mindful of our moral

obligations to others. “Try-
ing to create community and
care for each other—that
was important to her,” says
Takahashi, her minister.
But on “Survivor,” a dif-

ferent ethos was taking hold.
It would be later that same
season that one of Christo-
pher’s tribemates, Kelly
Wiglesworth, would speak
the phrase that’s been ut-
tered repeatedly across
thousands of hours of reality
TV ever since, to justify all
manner of backstabbing, in-
difference or deceit: “I’m not
out here to make friends.”
But Christopher? Making

friends was her whole deal.
“It’s probably why she was
voted off,” Takahashi says.

Taking the fall
Also, it was because she

fell down.
During the first episode’s

“immunity challenge”—a
critical part of the overall
competition, which involved
a lot of running on the
beach and lighting tiki
torches—Christopher lost
her footing, allowing the
other tribe to overtake her
tribe and win.
Christopher apologized to

her teammates—but taking
responsibility only made her
a more obvious target.
“She’s the reason we lost
yesterday,” a former Navy
SEAL said, solemnly drop-
ping his ballot into the
show’s ceremonial voting
urn.
Christopher never totally

believed that everything
she’d seen unfolding on the
island could successfully be
turned into a television
show; it struck her as too
contrived and “hokey,” she
explained to the podcast in
2017.

BY JON MOOALLEM Instead, the show was a
sensation. Some 15.5 million
people watched Christopher
be voted off at the end of
the first episode. She was
flown to New York and
thrown into interviews:
MSNBC, Fox News, “Enter-
tainment Tonight,” Rosie
O’Donnell, Ellen. CBS
couldn’t make other cast-
aways available to the media
without spoiling future epi-
sodes, so for a short time,
Christopher was the face of
reality TV—and a rather in-
congruous one: a chipper, el-
egant older woman in a ba-
tik silk scarf, who seemed to
have no regrets or grudges,
no hubris or hunger for
fame; who, appearing on the
“Daily Show,” mostly just
giggled at Jon Stewart’s
jokes, as any ordinary civil-
ian would.
Asked by the “Early

Show” what she’d learned
from the experience, Chris-
topher could only reply:
“One thing I think I learned
[is] that I’m sort of naive.”
Not long before she ap-

peared on “Survivor,” Chris-
topher’s church had built a
new sanctuary but ran out
of money for a fellowship
hall beside it. She decided to
use the $2,500 the show had
paid her—her “booby prize,”
as she called it—to set up a
building fund for the church.
Other congregants joined. In
2008, they broke ground on
a $1.6 million addition.
From there, Christopher

leveraged her notoriety to
raise money for breast-can-
cer research and other
causes, doing speeches, sell-
ing signed memorabilia, and
appearing with other reality
stars at charity events. She
proved to be a fan favorite,
easily differentiated from
the ballooning ranks of sex-
ier, fitter, hipper reality
stars. The other reality stars
embraced her, too.
“I didn’t see her strug-

gling with celebrity,” says
Hatch, who became a friend.
The public can be cruel to
some reality stars, “but the
amount of positivity Sonja
got was pretty powerful,”
Hatch says. “Somehow, that
was armor. I think it fueled
this kind of self-esteem and
confidence that helped her
actually be who she is.” In-
stead of losing herself in all
that headiness, she found
herself. “She really, really
bloomed.”
In late 2000, Christopher

fell in love again, with Gail
Sexton. The two would live
together, traveling widely,
until Sexton’s death in 2018.
Christopher left behind a

document on her computer
named “Life Story.outline.”
Toward the end of the time-
line, where her long life in-
tersected with “Survivor,” it
reads: “Found out fame
doesn’t change anything.”
But also: “A lot of attention
is great fun!”

Sonja Christopher attended a ‘Survivor: The Reunion’ party in 2000, and she’s pictured on the island during filming, in white.
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More stories at
WSJ.com/obituaries

Morgan Spurlock, the doc-
umentarian who rose to
fame for his Academy
Award-nominated film “Su-
per Size Me,” has died.
The 53-year-old died

Thursday from complica-
tions from cancer, according
to his family.
“Super Size Me” docu-

mented his 30-day diet of
eating food only from
McDonald’s. He gained more
than 20 pounds and saw his
cholesterol spike over the
course of the film.
The film, which was his

first, became a cultural phe-
nomenon, grossing more
than $20 million, according
to IMDb. It won Best Direct-
ing honors at the Sundance
Film Festival in 2004 and
was nominated for Best Fea-
ture Documentary at the
Academy Awards in 2005.
Along with Eric

Schlosser’s book “Fast Food
Nation: The Dark Side of the
All-American Meal,” it
sparked backlash against the
fast-food industry and
helped spur change.

MORGAN SPURLOCK | 1970—2024

‘Super Size Me’ Director Shook Up Fast Food
BY JOSEPH DE AVILA hosted the FX reality show

“30 Days,” in which people
immersed themselves in an
unfamiliar lifestyle for a
month. The show aired for
three seasons between 2005
to 2008. He also hosted a
show on CNN called “Mor-
gan Spurlock: Inside Man”
that ran from 2013 to 2016.
At the height of the #Me-

Too movement, Spurlock
wrote a blog post about sex-
ual misdeeds he committed.
He also disclosed that he had
been drinking heavily for 30
years, throwing some of the
health claims he made in “Su-
per Size Me” under greater
scrutiny. He later stepped
down from his production
company Warrior Poets.
In his December 2017 blog

post, Spurlock said he hoped
his admissions would help
him change.
“We should all find the

courage to admit we’re at
fault,” Spurlock said.
Spurlock is survived by

his two sons, Laken and Kal-
len, as well as his parents,
two brothers and his former
wives, Alexandra Jamieson
and Sara Bernstein.

For 30 days, Morgan Spurlock ate food only from
McDonald’s. He gained weight and his cholesterol jumped.
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CALEB CARR | 1955—2024

Military Historian Won
Fame for ‘The Alienist’
Caleb Carr, a son of found-

ing Beat member Lucien Carr
who endured a traumatic
childhood and became a best-
selling novelist, military histo-
rian and memoirist of his cat

Masha, has died at age 68.
“The Alienist” was his most
famous book. His publisher,
Little, Brown, says Carr died
Thursday of cancer.

—Associated Press
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SONJA CHRISTOPHER | 1937—2024

‘Survivor’ Contestant Was First to Be Voted Off
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Open turned into a giant apprecia-
tion of Serena Williams before she
rode off into retirement. On the
night of her first match in Arthur
Ashe Stadium, which she played in
a crystal-encrusted black dress spe-
cially designed for the occasion, she
was welcomed onto the court by an
Oprah Winfrey-narrated highlight
reel.

The awkward part came when

for organizers to protect him from
top players in the early part of the
draw. That’s how he ended up fac-
ing world No. 4 Alexander Zverev
in the first round.

So whatever the French Open
has planned for him may need to
be deployed sooner rather than
later. The last time tennis saw any-
thing close to this was in 2022,
when the early part of the U.S.

built him a statue three years ago.
“The French Open is the most

important tournament of my tennis
career,” Nadal said. “All the things
that I lived there, enjoyed there,
stay in my heart forever.”

His own stay in Paris, however,
could be considerably shorter than
usual. Nadal’s world ranking plum-
meted to No. 276 during his long
absence, meaning there was no way

JASON GAY

No, College Sports Aren’t Over.
But They’ll Never Be the Same.
Amassive looming settlement from the NCAA and the Power Five conferences
acknowledges a reality that has been long denied—this is a business, and always has been

Paris
THE FRENCH OPEN has known for
about a year that it would soon be
saying goodbye to its favorite Span-
iard. Rafael Nadal had announced
that 2024 would be his last lap
around the tennis calendar before
he gave his creaking body a rest.

But nowhere would that fare-
well take on greater significance
than here at Roland-Garros, where
he has been as close as any player
could be to unbeatable. Nadal’s
dominance of the French Open,
which he has won more than any
singles player has won any major,
spanned an entire era of the sport.
And it saw Nadal transform from a
teenager in Capri pants with a
monster forehand into a grizzled
14-time Roland-Garros champion in
short shorts—also with a monster
forehand.

The question for Roland-Garros
now is how to appropriately mark
this momentous au revoir. Organiz-
ers haven’t said what they have in
mind—the French Tennis Federa-
tion didn’t respond to a request for
comment. But they know that they
can’t just let him leave with a free
towel and a Gallic shrug. As the era
of the tennis GOATs comes to an
end, it’s their turn to plan a suit-
able curtain call for the man who
turned these clay courts into his
living room.

Roland-Garros prides itself on
its attention to detail around the
big moments. This is, after all, a
tournament that opens its finals
with an interpretive dance perfor-
mance on clay. And back when the
French Open used to overlap with
Novak Djokovic’s birthday, it always
made a point of presenting him
with a cake—gluten-free, to comply
with his strict diet.

But Nadal, 37, is a different
proposition. While posting a career
record of 112-3, he also lifted the
profile of the entire French Open.
Nadal’s name is so synonymous
with Roland-Garros that it alreadyYO
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Rafael Nadal, a 14-time French Open champion, has indicated that this is likely his last year on tour.

The French
Open’s
Dilemma:
How to Say
Au Revoir to
Nadal?

SPORTS

Williams won—and won again in
the second round. Organizers cob-
bled together versions of the fare-
well for each subsequent match,
until Williams lost in the third
round to Ajla Tomljanovic.

Roger Federer got no such treat-
ment from Wimbledon, where he
won a record eight times, in part
because his exit was more sudden.
Federer decided to hang up his
pristine headband in 2022 after un-
dergoing his third knee surgery in
the space of two years. He knew
that he didn’t have even one more
major tournament run in him. So
instead, he settled for a tearful
goodbye at that year’s Laver Cup in
London.

Unlike Federer, though, Nadal
might have one more visit back to
the Parisian clay even after the
French Open. Roland-Garros will
host this summer’s Olympic tennis
tournaments and Nadal hopes to be
there, assuming that he qualifies
and that his body cooperates. Nei-
ther is a given.

Only the top 56 players in the
world rankings after the French
Open are eligible for automatic
qualification. So the best shot for
Nadal is to claim one of the spots
reserved by the International Ten-
nis Federation for Grand Slam or
Olympic champions who haven’t
qualified through any other route.
The only caveat is that each coun-
try is capped at four singles play-
ers. (As it stands, Spain only has
three in the running for automatic
berths, theoretically opening the
door for Nadal.)

Nadal himself hasn’t speculated
much on what awaits him here. All
he has promised is that whatever
he has left to give on the court has
been saved up for this French
Open.

“It’s really a paramount chal-
lenge to play him in Roland-Gar-
ros,” Djokovic said. “The tenacity
and intensity he brings on the
court…is something that was very
rarely seen I think in the history of
this sport.”

Behold the Great Sur-
render.

For many years,
big-time college sports
stubbornly insisted

they were special. Their product
couldn’t be categorized as pure
business—it was something pre-
cious, singular, not to be ques-
tioned or disrupted. As the outra-
geous money flowed, they asked us
to look at the billion-dollar televi-
sion contracts and eight-figure
coaches flying private and not
trust our own eyes. They wanted
us to believe they were engaged in
something more elevated than
good old-fashioned capitalism.

Spoiler alert: This is a business,
and always has been. You saw it,
the players saw it, the courts
started seeing it, and finally, the
NCAA and its five biggest confer-
ences (the “Power Five”) have
come around, backs to the wall, re-
vealing their intention to settle a
string of cases designed to ac-
knowledge and reward the obvious:

Big-time college sports are big-
time professional stuff.

Which of course they are. You
don’t pay a $2.8 billion settlement
if it’s not about the money. College
sports may have been buffered by
nostalgia and tradition, and de-
fenders had explanations to justify
an unbalanced system—without us,
there’d be no water polo!—but they
couldn’t stop the public from
smelling a moldy myth.

How do you hide all that
money? The NCAA kept pointing to
its monster and calling it a mouse.
But the courts turned skeptical—
the Supreme Court showed biparti-
san skepticism, from justices who
can’t agree on the day of the
week—and the entire toothpick
tower looked ready to collapse.
And still might.

Now, with disaster looming,
there’s an attempt to get on the
level. Don’t ask me how it’s sup-
posed to all shake
out—I don’t think the
NCAA itself knows.
There’s a monetary
settlement with past
athletes, and a pro-
posal here to share
annual revenue with
schools and let them
dispense payments to
athletes, with $20
million a reported fig-
ure. There’s no clarity
on how that money
should be distributed,
if it needs to adhere
to the equality stan-
dards of Title IX, and
what happens if ath-
letes win the right to
collectively bargain
and renegotiate.

The NCAA is set-
tling here because it
feared losing every-
thing in court, and
there’s still a gargan-
tuan business to protect. They ar-
rived here with their Power Five
co-defendants, aka the “haves,”
and this is a point of contention,

too, as schools in smaller confer-
ences worry who is really going to
pay the price. The NCAA would
like this settlement to be seen as

proof of its good faith, inspiring
Congress to strengthen antitrust
protections, but there remain ath-
letes battling to be recognized as

employees, which could throw the
whole landscape into a blender
again.

It’s messy, because of course it’s
messy. How do you level such a
warped system? There will be
casualties in nonrevenue
sports, and likely
women’s sports, but
let’s not act like
those parties
hadn’t already
been trampled
over by conference
realignments fruit-
ful for football but a
travel nightmare for
everyone else. The same
voices now agonizing about
the end of college sports were the
ones signing up to send the soft-
ball team across the country.

As for public reaction, it’s pos-
sible you’ve hit your limit. If NIL
reform didn’t do it, and transfer
portal madness didn’t do it, if ge-
ography-indifferent conference re-

BY JOSHUA ROBINSON

alignment didn’t do it, maybe this
is the moment that sends you over
the edge. It’s worth pointing out
that there’s been no major fan exo-
dus; interest remains robust. Col-

lege sports have been lucky
here. Despite an astonish-
ing lack of foresight
from the people in
charge, the golden
goose still flaps its
tired wings. (Look at
private equity’s ef-
fort to crash the
party.)
This settlement is

not foresight—it’s a
crumbling behemoth’s

humbled bet to stay in the
game. It might feel like the aes-
thetic end of college sports, and
it’s going to get chaotic, but the
powers in charge are the ones who
pushed the system to the brink.
This is a business, their business,
and at last they’re saying it out
loud. The Great Surrender is here.

The NCAA agreed to share revenue with athletes in a $2.8 billion
settlement. Left, the LSU gymnastics team celebrates a national title.
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$20
million
Approximate amount
that Division I schools
will distribute to

athletes
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I f failure is the best teacher,
several Ivy League schools
are in contention for the title
of 2023-24 Teacher of the
Year. In December, Harvard

and the University of Pennsylvania
distinguished themselves when
their presidents failed to give a
straight answer to lawmakers who
asked if advocating genocide of
Jews violated their schools’ disci-
plinary codes; both presidents
soon resigned. But this spring, Co-
lumbia might have outdone them.

Protesters set up an unauthor-
ized encampment on South Lawn
and defied the administration’s de-
mands to shut it down. “We don’t
want no Zionists here!” they
screamed into bullhorns. “Global-
ize the intifada!” Jewish students
said they were barred from clubs,
assaulted, threatened and spat on
for speaking Hebrew.

On April 30, dozens of protest-
ers smashed windows and barri-
caded themselves inside Hamilton
Hall until the New York City Police
Department removed them. A week
later the university canceled its
main graduation ceremony, citing
security concerns.

Columbia was a hotbed of stu-
dent protest in the 1960s. In the
late ’90s, when I was an under-
graduate, a spirit of hostility to-
ward “the man” and the adminis-
tration lingered. But until now I
had never heard about Columbia
students turning on each other.

Yet maybe there’s hope. In De-
cember, Columbia impaneled a
Task Force on Antisemitism. It’s a
classic bureaucratic response to a
crisis—other Ivies have done the
same—but one of the panel’s three
co-chairmen, David Schizer, speaks
of the problem with clarity and
force.

“There’s no way that I’m giving
up this territory,” Mr. Schizer says.
“Jewish people had to fight to get
into Columbia decades ago. If we
decide to walk away, there are a
lot of people who’d like to take our
places. But why should that hap-
pen? We’ve contributed a lot to
making Columbia what it is, and
that should continue.”

Mr. Schizer, 55, is a professor
and dean emeritus at Columbia
Law School. An Orthodox Jew, he
was named for his paternal grand-
father, who was orphaned at 17 in
western Ukraine. When the Rus-
sian Civil War broke out in 1917,
counterrevolutionaries entered
the grandfather’s village and lined
Jews up against a wall, preparing
to shoot them. Communists
showed up, and in the crossfire,
Mr. Schizer’s grandfather slipped
away. He made it to America with
two younger siblings, matricu-
lated at Columbia’s Teachers Col-
lege, and was so grateful to his
adopted country that he volun-

tarily overpaid his taxes.
“Now, I’m a tax lawyer by train-

ing, so I don’t overpay my taxes,”
Mr. Schizer says. “But I share his
view that I am fortunate every day
to live in the United States of
America.”

After graduating from Yale Law
School, where he was a member of
the Federalist Society, Mr. Schizer
served a clerkship with Justice
Ruth Bader Ginsburg, who hired
him to disagree with her. “She ac-
tually used me to vet arguments,”
he says. “You know, ‘Tell me why
you don’t agree with that, David,’
and I would.”

At 35, he was appointed dean,
the youngest in the law school’s
history. He left that post in 2014
after serving out the 10-year term
limit. He is putting his legal train-
ing to use on the task force, warn-
ing administrators that they could
face liability under federal civil-
rights laws for failing to control
antisemitism on campus.

After the NYPD retook Hamilton
Hall, Police Commissioner Edward
Caban said that “professional, ex-
ternal actors are involved in these
protests.” Mr. Schizer sees this as
something of a cop-out.

“It was not just outside agita-
tors,” he says. “What’s going on is
that students have not believed
that there would be meaningful
discipline for breaking rules. And
it’s because the university was so
ineffective initially. And it’s also
because there are faculty members
who are encouraging it.”

In January, a law-school col-
league, Katherine Franke, told
PBS’s “Democracy Now!” that she
was concerned about having grad-
uate students from Israel on cam-
pus because they are veterans of
the Israel Defense Forces and
“they’ve been known to harass Pal-
estinians and other students seri-
ously in the past.”

That comment could be evi-
dence of illegal discrimination, Mr.
Schizer says: “Almost everyone in
Israel serves in the military. So
nearly any Israeli is a veteran. And
Columbia has a rule that we don’t
discriminate based on your status
as a veteran. We also don’t dis-
criminate based on national ori-
gin. So those comments were
problematic, not just morally but
also legally.”

Title VI of the Civil Rights Act
of 1964 makes any institution that
receives federal funding liable if it
creates a hostile environment for
students with a “shared ancestry.”
Jews qualify as such a group. If the
Education Department finds that
Columbia had violated Title VI, the
university could lose federal fund-
ing—an outcome Mr. Schizer calls
“catastrophic.” The university
could also face liability in court.
Jewish and Palestinian students
have separately sued Columbia al-
leging civil-rights violations, and
three Education Department inves-
tigations are under way.

Mr. Schizer is particularly
troubled by reports that Jewish
students have been barred from
several student-run associations
unless they renounce Zionism.
He calls that exclusion “the
most painful thing that I’ve seen

in 26 years at Columbia.”
“It is completely unacceptable

for Jewish students to be excluded
from student groups because they
care about Israel,” he says. “That
kind of exclusion is clearly a viola-
tion of the university’s legal obli-
gations.”

A week before the Hamilton Hall
takeover, campus security advised
Jewish students not to enter cer-
tain areas of campus because it
couldn’t guarantee their safety.
That’s another potential Title VI
violation. “The law requires uni-
versities to provide equal access to
educational opportunities to every-
one,” Mr. Schizer says. “You can’t
limit the access of Jews or any
other minority group—and that in-
cludes clubs, and it includes pro-
grams and classes and it includes
physical spaces.”

Columbia attempted to accom-
modate students who felt unsafe
on campus by allowing them to at-
tend classes remotely. That isn’t
good enough, Mr. Schizer says: “A
university cannot fulfill its respon-
sibility by saying, ‘For you, this
has to be online.’ We cannot have
some people allowed to be there in
person and others only able to par-
ticipate online. And that’s true if
people are explicitly told they have
to be online, and it’s true also if
the university is unable to protect
them so that it seems prudent to
participate only online.” Another
potential violation: Some profes-
sors taught class from within the
“Zionist-free” encampment.

M r. Schizer hesitates when I
ask if he has faced any dis-
crimination or hostility as

a Jewish faculty member. “I don’t
know that I, myself have been—
well, I was about to say I haven’t
been a victim of this, but I have.
There has been a lot of bad-mouth-
ing of me because of my connec-
tion to the task force.”

After his appointment, he says,
“faculty would say to each other,
‘God, I wonder how much they’re
paying these people.’ ” But every-
one on the faculty knows that
committee service is unpaid. He
calls the rumor “strange and,
frankly, offensive.” Discrimination
against Jewish faculty, administra-
tors or staff—including graduate
students—could constitute a viola-

tion of Title VII, which bans em-
ployment discrimination.

Some universities have consid-
ered dealing with the antisemitism
problem by expanding their “diver-
sity, equity and inclusion” pro-
grams to protect Jews. Mr. Schizer
thinks that’s the wrong answer. In-
stead, he proposes that Columbia
create a Title VI office, staffed by
lawyers and modeled after the Ti-
tle IX offices that police sex dis-
crimination.

Mr. Schizer acknowledges that
aggressive enforcement of antidis-
crimination laws can run up
against the freedom of speech. His
central argument is that antidis-
crimination law must protect all
groups equally. That may mean
scaling back certain protections
for all minorities. But administra-
tors aren’t free to adjust the dials
to different settings based on the
groups they favor—suspending
students for “misgendering” or
displaying a Confederate flag but
shrugging off calls for Jewish stu-
dents to “go back to Poland” or al-
lowing them to wave the banner of
Hamas or Hezbollah.

“It’s not OK to defer to the sub-
jective experience of some minori-
ties but to apply a different test to
Jews,” Mr. Schizer says. “Person-
ally, I am in favor of free speech to
the maximum extent possible. If
that means that Jews need to be
resilient in hearing speech that of-
fends them, then that may be the
right rule. But it has to apply to
everyone.”

Mr. Schizer says that much of
the discussion about the protest-
ers’ free speech misconstrues the
First Amendment. For one thing,
long-settled law holds that reason-
able restrictions on the “time,
place and manner” of speech are
permissible. Punishing violations
of content-neutral restrictions—for
instance, by suspending or expel-
ling students who unlawfully oc-
cupy portions of campus—is con-
sistent with free speech, even at a
public institution.

Nor does the First Amendment
enshrine a heckler’s veto. “My
right to speak can’t get in the way
of other people’s right to speak,”
Mr. Schizer says. “So Columbia has
to make sure that doesn’t happen.
And the fact that some professors
at Columbia seem to think that the

ability to disrupt other people’s
speech and work is ‘free speech’ is
just wrong, and it’s very disap-
pointing that they see it that way.”

A protest that disrupts classes,
drowns out disfavored speakers,
and bars or intimidates students
from using the services of the uni-
versity isn’t a constitutionally pro-
tected protest. It’s a mob. That is
true whether the protesters call
themselves pro-Palestinian or pro-
life. “If we were to go so far as to
say, yes, disruption is fine, then
what we’re essentially saying is:
The rights of the people who dis-
rupt are superior to the rights of
everyone else,” Mr. Schizer says.

Punishment for rule violations
is essential and, if administered
quickly and consistently, ought to
be sufficient to maintain order on
campus without police. A student
who is suspended must pay a hefty
sum ($32,670) for an extra semes-
ter and can’t return to school for
one year.

Mr. Schizer says he believes Co-
lumbia students who refused to
leave the encampment will be sus-
pended and those who occupied
Hamilton Hall will be expelled. A
Columbia spokesperson, citing stu-
dent privacy, wouldn’t confirm
whether any suspensions and ex-
pulsions had actually occurred,
saying only that “disciplinary pro-
cesses have begun.”

But enforcing its own rules
could bring Columbia’s administra-
tion into open conflict with a sig-
nificant portion of the faculty.
Hundreds of Columbia professors
signed a letter strenuously object-
ing to the university’s “rushing” to
suspend or expel the students who
took over Hamilton Hall.

T hat gets to the heart of the
problem: Ultimately, rules
are only as strong as the will

to enforce them. At many top uni-
versities, administrators seem anx-
ious to appease rule breakers by
offering concessions that amount
to ransom payments. Northwestern
promised full-ride scholarships for
five Palestinian undergraduates
and the hiring of two Palestinian
visiting faculty members. Prince-
ton pledged to consider “new cur-
ricula in Palestine studies.” Brown
agreed to put the matter of divest-
ment to a vote. Johns Hopkins
granted amnesty to all student
protesters. Harvard offered rule-
breakers the invitation to discuss
divesting from Israel.

On Wednesday, however, the
Harvard Corp. overruled the rec-
ommendation of the Faculty of
Arts and Sciences to allow the
graduation of 13 students who
were suspended or placed on pro-
bation for violating the univer-
sity’s rules at an encampment on
Harvard Yard.

It was too little, too late for my
husband, a member of the Class of
1999. We were supposed to attend
his 25th reunion next week. But
we had already canceled our
flights. Neither of us has the stom-
ach to go.

Ms. Shrier is author, most re-
cently, of “Bad Therapy: Why the
Kids Aren’t Growing Up.”

Civil Rights and Antisemitism at Columbia
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A hostile environment for
Jews could mean a cutoff
of federal funding and
liability under Title VI of
the 1964 Civil Rights Act.

THE WEEKEND INTERVIEW with David Schizer | By Abigail Shrier

OPINION

Alabama Sues to Stop California’s Climate-Change Power Grab
Justice Louis Bran-
deis described
states as laborato-
ries of democracy
that “can try novel
social and economic
experiments without
risk to the rest of
the country.” But
what happens when
a state tries to ex-
periment on its

neighbors? That’s the question pre-
sented to the U.S. Supreme Court in
Alabama v. California, a case filed
this week by 19 states challenging

the attempts of California, Connecti-
cut, Minnesota, New Jersey and
Rhode Island to regulate out-of-state
carbon emissions under the guise of
state tort and consumer-protection
lawsuits.

This blue-state experiment arises
from policy makers’ frustrations with
the national democratic process. Oil
and gas account for two-thirds of U.S.
primary energy consumption; they
are critical to economic prosperity
and geopolitical power. Despite de-
cades of effort, progressive climate
activists haven’t persuaded Congress
to ban fossil fuels.

In recent years, certain blue states
have tried a different approach. They
now assert that regulating emissions
from oil and gas use isn’t a federal
matter but a state-law issue for their
own courts to decide. Under the pre-
text of “climate nuisance” and decep-
tive marketing claims, these states
have sought to impose a de facto car-
bon tax on the American oil and gas
industry, potentially creating trillions
of dollars in supposed liability.

This strategy—backed by a power-
ful, activist-funded influence opera-
tion aimed at judges—has a serious
constitutional problem. While the
Constitution preserves an expansive
realm of state sovereignty, that au-
thority ends at each state’s borders.
Alabama doesn’t get to say what law
applies in California, and Hawaii
can’t regulate conduct in Indiana.
Only the federal government can do
that, and only when acting within the
Constitution’s limited delegations of
power. State climate suits violate this
arrangement because they claim au-
thority to regulate out-of-state emis-
sions, which would effectively make
a small cadre of blue states a junior-
varsity federal government, un-
checked by voters.

If a foreign country tried to do this
to the U.S., we’d respond with diplo-
macy and, if that failed, force. But that
isn’t how disputes among U.S. states
are resolved. When the states entered
the union, the Constitution replaced
“war and peace with law and courts,”
as a recent friend-of-the-court brief
put it. Conflicts among states are de-
cided by direct appeal to the Supreme

Court, which applies known and set-
tled principles of law.

State climate suits fail under these
principles. Interstate emissions and
national energy policy are inherently
federal issues that must be resolved
under federal law by federal courts.
Congress decides how to regulate na-
tional energy production and inter-
state emissions and has done so
through laws setting standards for
pipelines, power plants and other
things that use oil and gas. Congress
has never passed a law disrupting the
balance of state and federal power in
this area; nor has it empowered states
to impose their own half-baked climate
schemes on their neighbors.

For good reason. The majority of
the world’s oil and gas production
comes from energy companies owned
by foreign states, like Saudi Aramco,

Russia’s Gazprom and the China Na-
tional Petroleum Corp. Not even the
Bloomberg-funded climate lawyers
running many of these climate cases
have tried to extend blue states’s ex-
traterritorial reach that far.

If allowed to proceed, state climate
lawsuits would create a two-tiered
system of “climate justice,” with car-
bon taxes for privately owned compa-
nies, most of which are American, and
no equivalent limits on their foreign
state-owned competitors. That
scheme wouldn’t reduce global emis-
sions, but it would shift control of oil
and gas supplies to foreign powers,
some of which are hostile to the U.S.
This unilateral energy disarmament
via blue-state lawfare risks toppling
the U.S. as the foremost energy super-
power and returning us to the days
when the Organization of the Petro-

leum Exporting Countries and Russia
used their energy muscle to control
their rivals.

The energy companies targeted by
these suits understand our federalist
system and have repeatedly sought to
vindicate their rights. Thus far the
Supreme Court has declined to weigh
in. That’s the high court’s prerogative
for lawsuits involving private par-
ties—but Congress made the court’s
original jurisdiction over suits be-
tween states mandatory.

It is the Supreme Court’s job to re-
solve this dispute and put an end to
the experiment in extraterritorial cli-
mate regulation. Failure to do so
would betray the contract of the
union.

Mr. Marshall, a Republican, is at-
torney general of Alabama.

The Golden State’s effort
at setting national energy
policy is misguided and
unconstitutional.

CROSS
COUNTRY
By Steve
Marshall

Shermichael Singleton writing for
CNN.com, May 22:

The Biden campaign is just enter-
ing the valley of despair that Black
men have to navigate every day of
their lives. The late arrival has been
noticed. The damage done is in
many ways irreparable. By accept-
ing the invitation to address the
Morehouse College Class of 2024
and receive an honorary degree, Bi-
den had the opportunity to meet
the moment and the magnitude of
his audience.

The families of the Morehouse
College Class of 2024 and alumni of
the college were polite in their ac-
knowledgments of the office of the
presidency. The concerns of many
about the nation’s foreign policy
and war footing were largely sub-
dued. That’s because the constituen-
cies of Morehouse are focused on
making Black America’s leaders of
tomorrow. They refused to embrace
spectacle and instead were celebrat-
ing the transition to the next stage
of their lives.

But Biden’s public addresses over

the last 50 years have never in-
spired audiences and the noticeable
decline in his speaking abilities dur-
ing his presidency did not suggest
there would be much for the listen-
ing audience to gain from his speak-
ing presentation. In that sense, he
didn’t disappoint.

The speech was more a farewell
from a past ally than an invitation
to a new vision for a prosperous fu-
ture. Biden is in the valley as Black
voters led by young men abandon
him, even while speaking from a red
clay hill.

Notable & Quotable: Biden’s Farewell Address?
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Bragg Hasn’t Proved His Trump Case

N ewYork prosecutors rested their hush-
money case against Donald Trump this
week, but after 20 days in court and a

trial transcript of 4,000pages,
themissing piece is still miss-
ing. The question is whether
Manhattan District Attorney
Alvin Bragg presented the evi-
dence necessary for a convic-
tion, and if wewere in the jury
room, we’d say no.

i i i
Ignore the drama of Stormy Daniels on the

witness stand, recalling her alleged sexual en-
counter with Mr. Trump in 2006. Focus on the
law. To get a guilty verdict on the 34 bookkeep-
ing felonies,Mr. Braggmust prove both thatMr.
Trump falsified business records, and also that
he did it with intent to commit or conceal a sec-
ond crime. Yet therewas essentially nodirect ev-
idence that Mr. Trump conceived of this all as
a scheme to break the law.

The only realwitness toMr. Trump’s state of
mindwashis former fixer,Michael Cohen.When
Ms. Daniels threatened to go public in the days
before the2016 election,Mr. Cohen testified that
Mr. Trumpauthorized him to buyher silence for
$130,000. “He expressed tome: Just do it,” Mr.
Cohen said. “Gomeet upwithAllenWeisselberg
and figure this whole thing out.” Mr. Weissel-
berg was Mr. Trump’s longtime CFO.

Mr. Bragg’s main argument for the second
crime is that because the Stormypayoffwas pri-
marily meant to influence the 2016 election, it
was in effect an illegal donation toMr. Trump’s
campaign. This interpretation of the law is dubi-
ous, though put a pin in that for amoment. Did
it cross Mr. Trump’s mind that the transaction
might be criminal? A nondisclosure agreement
on its own is perfectly legal.

David Pecker, theNational Enquirer impresa-
rio, was worried. In 2016 he laid out $150,000,
pluswork in hismagazines, to quiet another al-
leged Trump fling, a former Playboy model
named Karen McDougal. Mr. Pecker had a deal
withMr. Cohen to get repaid, but he declined af-
ter talking tohis general counsel. “I amnot going
forwardwith this agreement,” he testified tell-
ing Mr. Cohen. “Rip it up.”

ThenMr. Cohen, at least, was on notice of le-
gal exposure? Well, no. Here’s his memory of
what Mr. Pecker said. “The Karen McDougal
front cover onMen’s Healthmagazine had sold
more copies than they had not only anticipated,
I think that they had ever—the way David ex-
pressed it to me, that they had ever sold,” Mr.
Cohen recalled. “He felt that it was, even for the
$150,000, it was an excellent business deal.”

Trying to fill gaps, the DA’s team argued the
jury should see an interview Mr. Trump gave
Larry King in 1999. “Nobody knowsmore about

campaign finance than I do,”
he said, with typical puffery.
Theprosecutor: “We think that
defendant’s admission that he
has extensive knowledge of
campaign finance laws is obvi-
ously directly relevant.”

Seriously?A transparent boast onTV in 1999
is proofMr. Trump intended to facilitate an ille-
gal campaigndonation in2016? JudgeJuanMer-
chan sided with the defense on this, excluding
it as “attenuated” and “speculation.”

When Mr. Trump repaid Mr. Cohen in 2017,
the money was structured as income and then
“grossed up” to cover taxes. ThatwasMr.Weis-
selberg’s idea,Mr. Cohen said, and hewasn’t in-
formedwhy: “To be honest, I didn’t really even
think about it. I just wanted to get my money
back.” Mr. Weisselberg, who’s currently in jail,
didn’t testify. Prosecutors said theywere reluc-
tant to call him, since he might take the Fifth
Amendment, andhis big-money severance pack-
age has a non-disparagement clause.

Then there’s the fateful legal question,which
is whether paying hush money even counts as
a campaign expense. BradSmith, formerly of the
Federal Election Commission, persuasively ar-
gues no. A political candidatemight choose, for
example, to settle ameritless lawsuit against his
business rather than face questions on it from
voters. But thatmotivationwouldn’t convert the
settlement into campaign activity.

Mr. Smith was ready to take the stand this
week, but the defense decided not to call him,
given limits that Judge Merchan placed on his
testimony. “It’s elementary that the judge in-
structs the jury on the law, so I understand his
reluctance,” Mr. Smith wrote. Yet if Mr. Trump
is convicted, the odds seem reasonable that an
appellate court might say paying off Stormy
wasn’t illegal in the first place.

i i i
Closing arguments are expected next week,

and the wording of the jury instructions could
matter a great deal. JudgeMerchan said Tues-
day he was reserving decision on a request by
the defense to tell jurorsMr. Trumpmust have
acted “willfully” to be found guilty. Either way,
the reality is that hush money isn’t illegal, dis-
guising thebookkeeping is amisdemeanor that’s
past its statute of limitations, and Mr. Bragg
jury-rigged the felonies using an alleged second
crime that doesn’t look like a crime.

Conviction or no by aManhattan jury, this is
a case that should never have been brought.

The trial evidence shows
why the charges should
not have been brought.

Another Anti-Israel Ruling in The Hague

Is the InternationalCourtofJusticepayingat-
tention? On Friday the ICJ ruled that Israel
“must immediatelyhalt itsmilitaryoffensive,”

andother actions inRafah, “whichmay inflict on
the Palestinian group in Gaza conditions of life
that couldbringabout its physical destruction in
wholeor inpart.” Suchwas thedirepredictionof
Israel’senemiesbefore theRafahoperationbegan,
but it isn’t reflected on the ground.

Theonly group Israel aims todestroy inRafah
is Hamas. Since the invasion of the city began
nearly threeweeks ago, Israel has expertly evac-
uated about a million Gazans. Because Hamas
isn’t party to the ICJ trial, the ruling demands
nothing of it, while seeming to tell Israel unilat-
erally to stop fighting in the terrorists’ last
stronghold.

What about the Israelis held hostage in Ra-
fah? The ICJ knows that Hamas refuses to re-
lease them,which the ruling calls “deeply trou-
bling.” Well, thanks, but the judges effectively
ask Israel to abandon the hostages.

Like most rulings from The Hague, this one
will be ignored. Israel rightly says it is already
in compliance with the court’s wishes—its Ra-
fah offensive isn’t genocidal, so it need not
be halted. No state in Israel’s place could do
otherwise.

The ICJ also orders Israel to open the Rafah
border crossing fromEgypt. Forweeks Israel has
been begging Egypt to open that crossing. But
since Israel, notHamas, nowcontrolsGaza’s side
of the border, Egypt had refused, holding up
2,000 aid trucks. Only after President Biden
called Egypt’s President on Friday did Cairo

agree to reopen the crossing. But why was the
ICJ blaming Israel?

Adissent on the court is notable. “TheCourt’s
jurisdiction is limited to the Genocide Conven-
tion,” writes Julia Sebutinde of Uganda, and
“there are no indicators of a genocidal intent on
the part of Israel.” The ICJ case brought by
South Africa includes examples of allegedly
genocidal rhetoric from Israel, but her rejoinder
is highly effective.

“Thevastmajority of the statements referred
to thedestructionofHamasandnot thePalestin-
ian people,” she says. A few “renegade state-
ments”byuninvolvedofficialswere “highly criti-
cizedby the Israeli Government itself.” She finds
that “South Africa has either placed the quota-
tionsoutofcontextorsimplymisunderstood,”but
also suggests anothermotive: “SouthAfrica, and
inparticular certain organsof government, have
enjoyedand continue to enjoy a cordial relation-
ship with the leadership of Hamas.”

The inversion of international law is some-
thing to behold: Hamas slaughters Israeli civil-
ians and hides behind its own so that Israel
stands accused. The ICJ’s presiding judge is Leb-
anon’s Nawaf Salam,whose bias is outrageous:
He has denounced Israel for decades and is ac-
tive in Lebanese politics, having twice been a
candidate for prime minister since joining the
bench in The Hague.

The transparent nature of the ICJ ruling has
the benefit ofmaking it easier to dismiss. Israel
is advancing inRafah and intends to halt in a few
weeks when the job is done. Only when Hamas
is defeated in Rafah can war in Gaza ebb.

Justice Alito’s Latest Vexing Vexillology

J ustice Samuel Alito’s media flagpole sit-
ters are back, this time with a report that
last summer his New Jersey beach house

hoisted a banner with a green pine tree and the
phrase “An Appeal to Heaven.” This flag was
used in the Revolutionary War, but because
some bozos brought it to the Jan. 6 Capitol riot,
the absurd insinuation is that both it and Jus-
tice Alito are tainted.

The Pine Tree flag “is now a symbol of sup-
port for former President Donald J. Trump,”
claim the news reporters at—where else?—the
New York Times. Maybe some people use the
flag that way, but they don’t get to impose their
intention on everyone else. Supporters of the
Tea Party movement sometimes displayed the
Pine Tree at their rallies. SpeakerMike Johnson
has one outside his office, which he says was a
gift to him from a pastor.

The wording on the flag is from John Locke,
whowrote that when the people’s rights are be-
ing denied, and they “have no appeal on earth,
then they have a liberty to appeal to heaven.”
That’s a decent description of what Gen. George
Washington and his Continental Armywere do-

ing in taking on the British and theworld’smost
powerful empire. Today millions recall their
courage every year in themiddle of the summer,
sometimes at the beach, with flags, parades, hot
dogs and recreational explosives.

The Pine Tree skirmish also calls to mind a
similar symbology dispute involving the Gads-
den Flag, the yellow banner with a coiled rattle-
snake and the phrase “Don’t Tread on Me.” In
recent years some have tried to redefine the
Gadsden Flag as exclusively a far-right emblem.
But many Americans of varying political views
like its historical pedigree and its message of
liberty, individualism, and defiance toward
overbearing authority of all kinds.

Yet Democrats won’t let any of this get in the
way of a good narrative. Sen. Dick Durbin, the
chairman of the Judiciary Committee, called the
Pine Tree spotted at Justice Alito’s summer get-
away an “example of apparent ethical miscon-
duct,” saying it will “further erode public faith
in the Court.” No, the people undermining con-
fidence in the Supreme Court are those acting
as if Justice Alito is sending secret signals from
the flagpole at his beach house.

REVIEW & OUTLOOK

OPINION

RememberWhenBidenWasGoing toUnite Us?
I don’t see the dismal prospects

that President Biden spoke of to the
Morehouse College graduates (“Bi-
den’s Demoralizing Speech to More-
house Grads” by Jason Riley, Upward
Mobility, May 22). That is not what I
see in the children with whom I work
every day at an elementary school in
Harlem where around 90% of the stu-
dents are of African descent.

I see near-endless possibilities, en-
thusiasm and energy in the children
he would relegate to victims. The
world ahead is wide open to them,
not closed like president’s vision.

GAETANO A. LAROCHE
Bronx, N.Y.

Mr. Riley is spot on regarding Mr.
Biden’s demoralizing speech. Martin
Luther King Jr. would never want the
black community to reach for ex-
cuses. Of course there is more to do
when it comes to achieving racial
parity, but not holding people ac-
countable for their own lives and ac-
tions is just another way of holding
them back.

BILL MERRIAM
Jacksonville, Fla.

In his commencement address at
Morehouse College, Mr. Biden said
that a person of color had to be “10
times better than anyone else to get a
fair shot.” I disagree. Was Kamala
Harris 10 times better than anyone
else to have become vice president?

PETER DODGE
St. Augustine, Fla.

Didn’t Mr. Biden run on a promise
to unite us? Instead of an uplifting
speech about the future prospects for
these young people, he is trying to
drive a wedge through us and erase
all the racial advances we have made
over the past 70 years.

DOTTY THOMAS
Roswell, Ga.

Your editorial “Biden to Graduates:
America Hates You” (May 21) focuses
on racial demagoguery in critiquing
Mr. Biden’s commencement speech.
The quotes cited include: “It’s natural
to wonder if democracy you hear
about actually works for you” and
“What is democracy if black men are
being killed in the street? What is de-
mocracy if a trail of broken promises
still leave black communities behind?”

Was the speech an attempt at race
division or an attempt to discredit
democracy? I hear the latter more
than the former.

KEVIN MARTIN
Westerville, Ohio

A suggestion for Morehouse College:
Secure Mr. Riley for your 2025 gradua-
tion address today. He undoubtedly will
have a conflict if you wait too long.

BILL MOSS
Birmingham, Ala.

The president’s speech was classic
Al Sharpton. Is he the new White
House wordsmith?

ROGER W. FROMM
Southern Pines, N.C.
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“I’m pretty sure it’s a mirage.”
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In Search of a Real Debate
Between the Two Candidates

Given the weighty challenges fac-
ing our country, debates between the
presidential candidates should be a
moment for serious airing of the is-
sues (“Biden and Trump Set Debates
in June, September,” U.S. News, May
16). The exchanges between the can-
didates, however, aren’t encouraging.
President Biden writes that former
President Trump is “acting like he
wants to debate me again. Well, make
my day, pal,” and Mr. Trump re-
sponds, “I am Ready and Willing to
Debate Crooked Joe.”

Nevertheless, the Biden campaign
is to be commended for proposing
rules to omit a game-show-style stu-
dio audience and to include the si-
lencing of microphones to prevent
the candidates from ignoring time
limits. Perhaps it’s a start.

KENNETH A. MARGOLIS
Chappaqua, N.Y.

TheMedia and the QuickestWay to End aWar
Regarding William Galston’s

“Ukraine Pays the Price for U.S. Dith-
ering” (Politics & Ideas, May 22):
George Orwell wrote that “the quick-
est way of ending a war is to lose it,
and if one finds the prospect of a
long war intolerable, it is natural to
disbelieve in the possibility of vic-
tory.” This would seem to address, at
least partially, the dithering by our
president and those on the left and
right opposed to providing full, better
and timely support for Ukraine—or
for Israel, for that matter.

NICHOLAS J. BRUNO JR.
Dover, N.H.

Mr. Galston’s central theme is that
Ukraine’s defense against Russia’s in-
vasion is being hampered by the dith-
ering tactics used by Republican
House members. I agree, but the true
culprit may be our media.

As we all know, the media has a
mighty influence on the American
public and its government. Accord-
ingly, why is our media coverage of
Russia’s massive bombing of
Ukraine’s civilian housing and infra-
structure so lightly reported, espe-
cially compared with its immediate,
intense coverage of Israel’s attempts
to root out and finally destroy the
terrorist organizations that so bru-
tally attacked it on Oct. 7?

ELLERY BLOCK
Westerville, Ohio

Pepper ...
And Salt

House Could Use Intelligence
In Kyle Peterson’s Weekend Inter-

view with Mike Johnson (“The House
Speaker Is ‘Tired of Making History,’”
May 18), Mr. Johnson notes that
some Republican lawmakers refused
to attend classified intelligence brief-
ings because they say “they don’t be-
lieve the deep state, and so they can’t
believe anything that they’re told.”

Having worked most of my career
supporting the intelligence commu-
nity, I can say with confidence that the
lawmakers would be exposed to infor-
mation backed up by data and other
evidence. It would likely wake them up
to reality. Refusing to attend briefings
is immature. There needs to be conse-
quences for this behavior. Americans
are tired of the self-serving theatrics
of a minority fringe on the left and
right. Perhaps Mr. Johnson will ad-
dress this problem with changes on
the House Rules Committee.

LAURA ACCORDINO
Phoenix

Jamie Dimon Is Massively Underpaid as CEO
It’s considered settled science on

the left that American CEOs are over-
paid (“You Say ‘Trickle Down’ as if
It’s a Bad Thing,” op-ed by Steven
Rhoads, May 22). Jamie Dimon re-
cently indicated that he might retire
as CEO of JPMorgan sooner than ex-
pected. JPMorgan’s stock dropped by
4.5%, or about $25 billion. Is it possi-
ble that Mr. Dimon is massively un-
derpaid?

Maybe the shareholders should do
a GoFundMe page to get Jamie back.
Just saying.

JEFF YASS
Susquehanna International Group

Bala Cynwyd, Pa.

To anyone who has spent time in
the company of successful entrepre-

neurs or artists, it’s obvious that the
act of creating something is their
main passion, and that the trappings
of financial success are never the pri-
mary motivation. The baubles and
toys that come with success quickly
lose their luster.

The bureaucratic mentality—Sen.
Elizabeth Warren is a pitch-perfect
example—often resents the creatives
and works out this resentment
through various forms of disparage-
ment and attempted confiscation. If it
makes her feel any better, the suc-
cessful capitalist often gets bored by
the diamonds and the yachts and
wants to get back to work as quickly
as possible.

TOM PARONIS
New York

Ralph Nader Gets the Blame
On the role of third parties (“Will

RFK Jr. Swing the Election to Biden?”
by Karl Rove, op-ed, May 23): Ever
since 2000, Democrats have dwelt on
the effect that Ralph Nader had on
that election by possibly switching
the electoral votes of Florida and
New Hampshire to the George W.
Bush column. Both states would have
been irrelevant, however, had Al Gore
succeeded in carrying his home state
of Tennessee.

JOHN NORTHGRAVES
Northborough, Mass.
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OPINION

Teach Your Children to Love America
decades ago but has
speeded up and be-
came more extreme
the past 10 years.

What does this
atmosphere of un-
love for America do
to kids? To little
ones 5 and 10 but
also 15—what is its
impact on them?

To kids from dif-
ficult circumstances
it means there is no
hope; you won’t es-
cape a violent or un-
happy family into a
better place, the
world outside, be-
cause it isn’t better.
The world outside is
America, which bru-
talizes the minority,
the woman, the dif-
ferent. Inside is
scary, outside is
scarier. What a thing
to do to vulnerable
kids.

To kids from eas-
ier circumstances it
does nothing good
and carries a subtle
bad effect. It means
the thing you’re part of is, at its
heart, corrupt, so you might as well
be corrupt. The ugliness of America
becomes a permission structure: We
are amoral and you can be, too.

Kids live on dreams. Have the
adults who’ve created this atmo-
sphere forgotten that as they pursue
their own resentments and make
their accusations?

To kids in all circumstances, it de-
nies a dream of a good thing you can
make better. It undercuts the idea
the people you came from were
brave and hardy and did marvelous
things. It robs you of a sense you’ve
got this within you, and can go on
and be a marvel too.

It denies kids a secure sense that
they’re part of something sound
and healthy. It subtly discourages
them from trying to make things
better—you can’t right something
whose sicknesses are so structural.
This isn’t a good way to bring up

the future.
You have to start kids out with

love. Irony and detachment will
come soon enough, but start with
love, if only to give them a memory
of how that felt.

I’ve spent the past few days read-
ing an old book, one that couldn’t
possibly be published today because
it’s so full of respect for America.
“Manual of Patriotism: For Use in
the Public Schools of the State of
New York,” runs 461 pages of text
and was published in 1900. The flag
that illustrates this column is from
its frontispiece.

The manual was written after the
Legislature passed an 1898 law re-
quiring public schools to display the
American flag and “encourage patri-
otic exercises.” Organized veterans
of the Civil War and of the Women’s
Relief Corps, who were nurses on the
battlefield, pushed for it to “awaken
in the minds and hearts of the

young” an “appreci-
ation” for “the great
deeds” of their na-
tion.

Memorial Day
meant a lot to those
old veterans, but
more was needed.
Their generation
was passing; they’d
given everything to
hold the nation to-
gether; they wanted
the young to under-
stand why.

Unsaid but be-
tween the lines:
America at the turn
of the 20th century
was being engulfed
by waves of immi-
grants; they too
needed to under-
stand what America
is and means to be,
so they would love
it too.

What a book the
manual is, what a
flag-waving old clas-
sic.

How do you en-
courage love of
country among

schoolchildren? You let them have
fun. You hold pageants and parades,
have them read poems and learn
songs. Let them dress up as figures
in history and enact great events.
This need not be costly: “An old-time
coat or dress found in a garrett or
unused drawer at home may serve all
needful purposes.”

Tell the story of the American
flag. The Continental Congress in
1777 said we need a national banner.
Here enters the heroic Mrs. Elizabeth
Ross of Philadelphia, known as Betsy,
who, on the personal request of Gen-
eral Washington, started sewing. The
stars and stripes from her hand,
“were unfurled at the battle of Bran-
dywine, in 1777. . . . They sang their
song of triumph over defeated Bur-
goyne at Saratoga. . . . They saw the
surrender of the enemy at Yorktown;
they fluttered their ‘Goodbye’ to the
British evacuating New York.”

Have children memorize and re-

cite Longfellow’s “Paul Revere’s
Ride.” Have them enact the battle of
Lexington and Concord and read
aloud Emerson’s “Concord Hymn”:

By the rude bridge that arched
the flood,

Their flag to April’s breeze un-
furled,

Here once the embattled farmers
stood,

And fired the shot heard round
the world.

Tell the story of the Mayflower, of
the making and meaning of the Com-
pact, of the landing on Plymouth
Rock: Quote an old poem: “Here, on
this rock, and on this sterile soil, /
Began the kingdom, not of kings, but
men; / Began the making of the
world again.”

Remind children, as Sen. James G.
Blaine once said, that the U.S. was
long “the only country with a known
birthday. All the rest began they
know not when, and grew into
power, they knew not how.” America
wasn’t just some brute force that
pushed up from the mud; we an-
nounced our birth with a Declaration
that was “a revelation”: All men are
created equal.

The manual includes a lot of opin-
ions on historical events. One I liked
was the assertion that the Civil War
ended the day Ulysses S. Grant was
buried in 1885. Why? Because Amer-
ica saw who his pallbearers were:
“Johnston and Buckner on one side
of his bier, and Sherman and Sheri-
dan upon the other.” The first two
were generals of the Confederate
army, the last two of the Union
Army. Henry Ward Beecher wrote
that their marching Grant to his
tomb was “a silent symbol that lib-
erty had conquered slavery, and
peace war.”

You come away from that vignette
thinking not only “what men,” but
“what a country” that could tear it-
self in two, murder itself, forgive it-
self, go on.

Parents, help your children love
this country. It will be good for them,
and more to the point this country
deserves it.

Also when you don’t love some-
thing you lose it. We don’t want that
to happen.
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S ome Memorial Day
thoughts on the importance
of love:

Children don’t need to
be taught to love their par-

ents. From the moment they come
out you are everything to them. They
seem to arrive with a certain amount
of love built in and fix it on the
mother who holds them and looks
into their eyes and the father who
delights them by making them laugh.
It really is something, this natural
force that comes prepackaged. (In
this corner we believe God did this,
implanting the love; we believe God
in fact invented love, for his and
your pleasure.)

But after parents, family and na-
ture—children are especially sensi-
tive to and undefended against the
idea of the miraculous within na-
ture—children have to be taught to
love certain things. Such as their
country.

Parents, teach your children to
love America, either as an extension
of your own love or as a simple kind-
ness to them.

We live in an age—I’ll say this
part quickly as we all know it—in
which children are instructed in 100
different ways through 100 different
portals that America is and always
was a dark and scheming place, that
its history is the history of pushing
people around, often in an amoral
quest for wealth but also because we
aren’t very nice. And we never meant
it about the Declaration.

Ideology and idiocy imposed this
view, shallowness too. It began some

For Memorial Day, I’m
taking inspiration from the
New York schools’ 1900
‘Manual of Patriotism.’

DECLARATIONS
By Peggy Noonan

The frontispiece of ‘Manual of Patriotism’ (1900).

Open Borders Produced the Biden Economic Boom

S upporters of President Biden
wonder why he gets such low
ratings on the economy despite

strong growth and low unemploy-
ment. The conventional answer is
persistent inflation, and there’s truth
to that. But an underappreciated fac-
tor is that Mr. Biden has achieved his
economic successes via a politically
unpalatable and ultimately unsus-
tainable means: the uncontrolled in-
flux of immigrants into the U.S.
across the southern border. It’s a ca-
tastrophe of lawlessness and malad-
ministration. But it appears to have
contributed to a strong labor market
and to economic growth.

Consider the 3.2 million increase
in the foreign-born adult population
in the U.S. in the 21 months since
July 2022. We start at that date be-
cause it gives us a clean slate, free
from the effects of the pandemic
lockdown and reopening. And this
period captures the full effect of the
Biden administration’s loose border
policies.

Over that period, foreign-born
employment has increased 1.8 mil-
lion—meaning that roughly 56% of
the 3.2 million new foreign-born
adult population became employed.
Setting aside the political matter of
how much of this employment is le-
gal, the stereotype that immigrants
don’t or can’t work appears to be
false.

These numbers come from the Bu-
reau of Labor Statistics in its
monthly jobs report. They are col-
lected in the Current Population Sur-
vey—the so-called household sur-
vey—which is used to calculate the
national unemployment rate. It’s an
old-fashioned door-to-door census of
60,000 households in which respon-
dents are asked, among many ques-
tions, whether they are native-born
or foreign-born. They aren’t asked if
they are in the country illegally, and
no doubt some are. But illegal aliens
may be harder to find and less likely

to answer a knock on the door, so the
BLS probably undercounts them.

Even undercounted, the foreign-
born represent 80% of the 4.1 million
U.S. adult population increase since
July 2022, and they account for 71%
of the 2.5 million new jobs. All else
equal, without the new foreign-born
workers, total job growth in the
economy would have been about
86,000 less every month—only
724,000 over the period, not 2.52
million.

Considering that population and
employment growth are the most
important variables in economic
growth, it would seem that without
the present immigration surge the
economy would have grown less than
a third as much as it actually has in
a series of strong quarters since July
2022, across which annual real GDP
growth averaged 2.8%—compared
with the Federal Reserve’s estimate
of growth potential at only 1.8%.

That wouldn’t be true if the new
immigrants were parasitically taking
jobs that the native-born would have

gotten otherwise. Since July 2022,
the native-born adult population
grew by 821,000, and its employment
grew by 724,000, which is to say that
88% of them found jobs. It would
seem that the problem for new na-
tive-born adults is that there are so
few of them, not that they can’t get
work.

It is likely the case that the new
foreign-born adults are diluting the
productivity of the U.S. economy by
arriving with few skills and with lan-
guage and education deficits. But the
economy needs many low-skill work-
ers, and they rapidly acquire skills on
the job, so they will surely contribute
to productivity growth in the future.

Yes, new immigrants put incre-
mental demands on roads, hospitals,
schools and other resources. But so
do new native-born citizens. For ei-
ther population, the question is what
they produce as well as what they
consume. The evidence shows that
the foreign born are more likely to
be producers than the native-born.
In total, the foreign-born employ-
ment-to-population ratio is 63.4%.
For the native-born, it is only 59.6%.
By hook or by crook, legal or illegal,
new immigrants are working.

It would seem that in purely eco-
nomic terms, and at least for the mo-
ment, the Biden administration’s
loose border policy is a feature, not
a bug. But politically it’s a loser this
election year, and it’s no surprise
that the Biden administration isn’t
bragging about it.

In a February Pew poll, 77% of
Americans said that the southern
border is either a “crisis” or a “ma-
jor problem.” Even 62% of Demo-
crats agreed. People see the bug, not
the features, because the boom in

job growth from immigration is, by
definition, experienced by people
most Americans here already don’t
know—and, presumably, who won’t
be able to vote this November. And
even with his own political base, it
would be awkward for Mr. Biden to
argue that he has produced eco-
nomic growth via laissez-faire de-
regulation at the border.

Such a policy is unsustainable in
any case. Under capitalism, economic
growth depends on trust—on the
ability of economic participants to
rely on others’ adherence to a set of
defined and stable rules. The ad hoc
lawlessness of the Biden border pol-
icy undermines that, and unless it
can be stabilized it will be corrosive
to long-term growth prospects. On
the other hand, a border crackdown
such as Donald Trump has proposed
could end up leading to slower
growth. Whoever is president in
2025 will need to take great care in
balancing these urgent interests.

Mr. Luskin is CEO of TrendMacro.

By Donald L. Luskin

Why doesn’t he get credit
for strong growth? In part
because he can’t defend his
immigration policies.

America’s Presidential Election Dilemma
It’s an impossible
scenario: Vladimir
Putin invading
Ukraine without
weighing (and
weighing and
weighing) the likely
U.S. response. With
due regard for a
counter factua l ,
Donald Trump’s
perceived unpre-

dictability and reputation for reck-
lessness could not have helped but
figure in the Russian’s mind had Mr.
Trump remained in office in Febru-
ary 2022.

In contrast, Joe Biden was a
nested member of the Washington
political elite, vice president for
eight years under Barack Obama,

surrounded by Obama advisers. It
would be surpassing strange if Mr.
Putin didn’t believe he could accu-
rately anticipate Mr. Biden’s actions.

Historian and Stalin biographer
Stephen Kotkin injects a second
wrinkle. In Mr. Trump, Mr. Putin may
have seen an extra reason not to pur-
sue war. He might well hope he could
coax out of Mr. Trump the enlarged
sway he sought over Ukraine without
risking conflict with the superior
military forces of NATO.

To honor the counterfactual fully,
we should permit one other possibil-
ity: Mr. Putin might have reached the
same decision for war regardless of
whether Mr. Trump or Mr. Biden was
president—because Mr. Putin needed
war for domestic reasons.

Americans generally are ill-ad-
vised to elect for president some-
body who exhibits the recklessness
and irresponsibility that Mr. Trump
did on Jan. 6. This doesn’t obviate
the possibility that, in narrow cir-
cumstance, a reputation for irrespon-
sibility and recklessness can be use-
ful. Life is complex.

Life is less complex now with a
metastasizing war in Ukraine engag-
ing the efforts of the U.S. and many
countries. Mr. Trump’s unpredictabil-
ity is a devalued asset; he is now
more readily assessed by our adver-
saries than he was eight years ago;
his mystique has been punctured. If
re-elected, he might also face testing
and possibly disabling divisions at
home when we need them least.

If Mr. Biden dropped dead tomor-
row (an outcome I don’t make either
more or less likely by mentioning

it), Kamala Harris would become an
accidental president. She would
have to see herself as a caretaker,
seeking advice and consulting
widely, acting by consensus, avoid-
ing partisan gestures.

Having the powers of office but no
mandate is itself a kind of power. A
lack of independent presidential
standing and presidential qualities
isn’t entirely a demerit when our
path is already laid out, as it should
be now, toward rearmament and alli-
ance building.

Finally, we come to Mr. Biden. He
may remain healthy and presentable

through Election Day. He may not
drop out or be forced out, as many
Democrats want. He may win.

This poses a special problem for
voters. Do you have confidence in a
team, I might even say an establish-
ment, at the center of which is in-
creasingly likely to be a vacuum? Mr.
Biden will likely play a lesser and
lesser role in his administration’s de-
cisions, thanks to declining ability to
focus, follow tortuous debates
among his advisers, and manage
complexity. If workarounds are found
and unelected appointees step up,
he’d still be hard-pressed to deploy
the White House’s most important

asset, his bully pulpit, without risk-
ing more harm than good for public
confidence. In the meantime, his
worst decision may have been his de-
cision to run again and it shows, with
his politically motivated flopping
around on Ukraine and Israel when
adversaries need to see firmness.

Here’s what also worries me about
Mr. Biden. Our situation requires a
major adjustment in the borrowing,
spending, special-interest-gratifying
trend of domestic policy, of which
current signatures are Mr. Biden’s
trillion-dollar loan forgiveness and
electric-vehicle subsidies.

These expensive handouts culti-
vate a Biden voting coalition. They
don’t advance any American interest,
either in fiscal stability or an alleged
energy transition that will ever actu-
ally have any effect on climate
change.

On his best day, Mr. Biden was a
follower, not a leader, and not a pol-
icy innovator. All this complicates
the November choice. As much as we
don’t need a blower-upper of our al-
liances, we need an active, deter-
mined disrupter of patterns at home
that are self-defeating and unsus-
tainable at a time when prioritizing
our resources and efforts should take
center stage.

This isn’t an impossible ask. We
found two such presidents when we
needed them, in Jimmy Carter and
Ronald Reagan, who deregulated a
sclerotic economy, tamed inflation
and pushed into the U.S. military es-
tablishment the technology that al-
lowed American to succeed in the
Cold War.

The best of the voters’ bad
choices may be to hope the
next president doesn’t
serve four years.
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quality that sounds almost radical
these days: human judgment.
Apple enlisted about 250 em-

ployees, artists and industry exec-
utives to vote on the albums, and
they came up with a list unlike the
many others that already existed.
Those lists tend to reward mu-

sic that has been revered for de-
cades. The idea behind this one
was to recognize more contempo-
rary albums that Apple’s voters ar-
gue have already earned their
place in the music canon. They
may not be as old as the classic re-
cords, but Apple believes they will
be remembered as classics decades
from now.
“It’s a twist on the list,” said

Zane Lowe, Apple Music’s global
creative director.

Neil Young can be found be-
tween 50 Cent and Eminem. Carole
King is ahead of Nas but behind
Wu-Tang Clan. Kraftwerk is sand-
wiched by SZA and NWA. There is
one album from the Rolling Stones
but two from Radiohead—and
more records from the 2010s than
the 1960s. It has Drake and Kend-
rick Lamar, but not Tom Petty.
The list includes Prince, Lorde,

Sade, Robyn and Björk and ranges
from “Blue” (Joni Mitchell) to
“Kind of Blue” (Miles Davis) to
“Blue Lines” (Massive Attack) to
“The Blueprint” (Jay-Z).
It has the Beach Boys and the

Beastie Boys, the Smiths and Patti
Smith, Bob Dylan and Bruce
Springsteen and other staples of

PleaseturntopageB4

bets if they’re done right.
So what is Hollywood doing this sum-

mer? It’s releasing a bunch of sequels.
“Bad Boys: Ride or Die,” the fourth

movie in the buddy-cop series, comes
out in June. In the 1995 original, star
Will Smith, now 55, was in his mid-20s.
“Despicable Me 4,” is actually the sixth
in the franchise, including the two “Min-
ions” movies.
“Furiosa: A Mad Max Saga” is the

fifth in a franchise that began in 1979
and was set in an imagined near-future
dystopia. The most-anticipated movie of
the summer is “Deadpool & Wolverine,”
the third “Deadpool” movie featuring
Ryan Reynolds in the title role.
It might look as if the movie industry

didn’t learn its lesson, but that’s not
PleaseturntopageB5

The tech giant wanted to acknowledge sounds that have endured for decades
—and ones that will. Arguments over Taylor Swift are encouraged.

Source: Comscore

*U.S. and Canada box–office sales, for movies
released on first Friday in May through Labor Day

Annual gross for summermovies*
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The ‘Barbenheimer’ frenzy showed that moviegoers are game for something new.
The industry got the message. But moviemaking takes years.

The 100 Best Albums, According to Apple Music
SCIENCE OF SUCCESS | BEN COHEN

For the past year, a
team inside one of
the world’s most
valuable companies
worked on a secret
project. It wasn’t a
phone, a tablet or a

computer. It wasn’t a mixed-reality
headset, either. In fact, it wasn’t a
device of any kind.
Apple staked its reputation on

developing something else that
seemed almost impossibly daunt-
ing.
A list of music.
This past week, Apple Music un-

veiled a provocative ranking of the
100 best albums ever made, as de-
termined not by streaming data,
record sales or the algorithms that
rule our lives, but by a metric of

It has come to this: We lack the
willpower to stay off our phones,
and we need physical barriers to
stop us from using them. Enter
Yondr, a maker of little bags for
locking up your phone.
At schools, comedy clubs, con-

certs and other venues, the
pouches cut off people from the
screen without forcing them to sur-
render their phones.
Schools are struggling with chil-

dren who can’t put down TikTok
and YouTube, and lack in-person
social skills. Musicians want their
audiences to focus on them. Come-
dians want to stop joke theft or—
even worse—have a joke that
bombs go viral.
Some 25,000 people locked their

phones into Yondr pouches at live
shows in 2015, a year after the
company launched, it says. By
2022, it was about six million. This
year, the number of users is ex-
pected to surpass 10 million.
Here’s how it works: Once guests

arrive at a show and present their
tickets, Yondr workers or venue
personnel ask them to silence their
phones and place them in Yondr
pouches. The staffers snap the bags
shut, and guests take them inside.
Devices can still receive calls

and messages, but to check them,
guests have to step outside the
venue or go to a cordoned-off
phone-use area to have the bag un-
locked. After the event, staffers
quickly unlock and collect bags as
guests exit.
The approach is a break from

how many concerts look—a crowd
of little cellphone lights in a dark
stadium—as many stars, such as
Taylor Swift, allow fans to use
their phones. Fan videos posted on-
line add to the hype around her
shows.
Andy Derer, a 40-year-old record

store owner in Westmont, Ill., gets
annoyed when he goes to shows
where everyone’s using their cell-
phones the whole time. He prefers
when people snap a photo or two,
then put it away.
When he went to a phone-free

alternative concert a couple of
years ago and everyone’s devices
were tucked away in Yondr
pouches, the experience was re-
freshing.
“There was definitely a period

where it felt a little awkward, but
PleaseturntopageB4
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A Low-Tech
Solution for
Our Tech
Addiction
BY CORDILIA JAMES

THE SUMMER OF SEQUELS

A Yondr bag, and the device that
unlocks it (when the show’s over).
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SUMMER STARS
Clockwise from center,
Deadpool returns in ‘Deadpool
& Wolverine,’ ‘Despicable Me 4,’
‘Furiosa: A Mad Max Saga,’
three heroes of ‘Twisters,’
‘Transformers One,’ Joy, blue
Sadness and red Anger of
‘Inside Out 2,’ ‘A Quiet Place:
Day One,’ ‘Furiosa,’ and ‘The
Garfield Movie.’

LAST SUMMER, Barbie
and her high-heeled
friends saved Holly-
wood—with a little help
from J. Robert Oppen-
heimer and his atomic
bomb.

The “Barbenheimer” frenzy pumped
nearly $2.5 billion into the pockets of
studios and theater owners, giving the
industry reason to feel like the movie
business was back in a big way, despite
threats like the rise of streaming, the
aftermath of Covid-19 and twin strikes
that paralyzed the movie business for
months. It showed that audiences are
hungry for fresh stories, and willing to
spend their money on creative, risky

BY ROBBIE WHELAN AND FRANCESCA FONTANA

When Rolling Stone first published its list of the 500 greatest albums,
Lauryn Hill’s 1998 record was 312th. Apple’s new list ranked her a lot higher.
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A Piece of Work | The Takeover That Changes (Almost) Everything
WSJ COMIC | DALE HRABI & KAGAN MCLEOD

THE SCORE | THE BUSINESS WEEK IN 7 STOCKS

EXCHANGE

TARGET
Target announced a fourth straight quar-
ter of sales declines as elevated prices
strain shoppers’ wallets. To halt its slide,
the big-box giant said earlier in the week
it is reducing prices on about 1,500 prod-
ucts, with thousands of more price cuts

coming over the summer. Other companies, like
McDonald’s, have been making similar moves to
boost business. The retailer expects its current
quarter’s comparable sales to come in flat to up 2%,
which would be the first upward movement in more
than a year. Target shares lost 8% Wednesday.


TGT
8%

JPMORGAN CHASE
JPMorgan Chief Executive Jamie Dimon
won’t be the boss forever. Dimon, who is
68 years old, on Monday told analysts
he would likely leave the CEO role in less
than five years, a departure from his
usual boilerplate response when asked

about his tenure. He also implied JPMorgan’s share
price had gotten so high he didn’t want to buy back
more shares. Later, a JPMorgan spokesman said Di-
mon was referring to additional repurchases beyond
the current pace at which the bank is already buy-
ing back stock. JPMorgan shares fell 4.5% Monday.


JPM
4.5%

Retailers’ Sales Slow, a New Record for Nvidia

NVIDIA
AI mania powered another blockbuster quarter for Nvidia. The chip
maker at the center of the artificial-intelligence boom reported re-
cord quarterly revenue, with its sales more than tripling in the latest
quarter. The company also raised its dividend and announced a 10-
to-1 stock split. Big tech firms and AI startups have scrambled to

snatch up Nvidia’s chips, resulting in an ongoing shortage. Nvidia plans to
launch a new generation of AI chips, code-named Blackwell, late this year.
The chips are set to cost more than $30,000 each. Nvidia shares gained
9.3% Thursday, driving its already meteoric stock up above $1,000 a share.
Nvidia’s stock price has more than tripled in the past 12 months, sending its
valuation above $2 trillion.

Nvidia’s headquarters in Santa Clara, Calif. The company reported record revenue.

Nvidia
Broadcom
AdvancedMicro Devices
S&P 500 Index
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Performance of chip stocks over the past year

Source: FactSet

$30,000
The expected price of

Nvidia’s forthcoming AI chips,
code-named Blackwell


NVDA
9.3%

$2.7 trillion
Nvidia’s market

capitalization, the third-largest
in the S&P 500

LOWE’S
Two big retailers delivered quarterly re-
sults Tuesday. Home-improvement chain
Lowe’s posted better-than-expected
quarterly earnings, but its comparable
sales declined. The company’s do-it-your-
self customers cut back on higher-priced

discretionary purchases. Department store Macy’s
also reported declining sales. Still, earnings beat
forecasts, and the company boosted its profit fore-
cast. The results suggest Macy’s turnaround is
starting to take shape. Lowe’s shares fell 1.9%
Tuesday, while Macy’s shares gained 5.1%.


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BOEING
Boeing is burning through more cash than
it expected. The beleaguered jet maker ex-
pects that it will run through billions of
dollars more than forecast in the coming
months and won’t generate cash for the
full year. The warning from Chief Financial

Officer Brian West suggests that Boeing is struggling
to contain the financial fallout from ongoing produc-
tion and supply-chain issues. Boeing’s troubles
ramped up after the midair blowout of a door plug
on an Alaska Air flight in January. Boeing shares slid
7.6% Thursday. —Francesca Fontana


BA
7.6%

LIVE NATION ENTERTAINMENT
The U.S. government wants to break up
Ticketmaster-owner Live Nation. In its
lawsuit against the country’s largest
concert-promotion and ticketing com-
pany, the Justice Department alleges
that Live Nation used its power to choke

off competition, retaliate against rivals, and drive
prices and fees higher for fans. More than two
dozen states joined the U.S. in the suit. Live Nation
said it doesn’t have a monopoly in ticketing or pro-
motion and will fight the government’s case. Live
Nation shares tumbled 7.8% Thursday.


LYV
7.8%
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HIMS & HERS HEALTH
Telehealth company Hims & Hers is
bringing weight-loss injectables to its
platform. The company said Monday
that it will add popular GLP-1 injections
to its weight-loss treatment offerings.
The compounded injections use the

same active ingredients as popular drugs Ozempic
and Wegovy, which are facing shortages that are
limiting access for some patients. The price for the
injections will start at $199 a month. They won’t
be available in all states. Hims & Hers shares
soared 28% Monday.


HIMS
28%

Target plans to cut prices on thousands of
items to combat a decline in sales.
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her schedule. She had recently lost
her mother and intended to spend as
much time as possible with her own
child.
Hannah initially sold historical ro-

mance novels that were published as
mass paperback originals.
“I wrote in the carpool lane, late at

night, early in the morning, and when
my son was napping,” she says.
“What it gave me was dedication and
discipline, two of the most important

hallmarks of writing. It is, after all, a
job.”
Her career changed after she pub-

lished “Firefly Lane” in 2008 with
Macmillan’s St. Martin’s Press. The
novel was first published in hard-
cover and then as a trade paperback,
signaling its serious intent to inde-
pendent booksellers and readers as
suitable for book clubs and discussion
groups.
Her novels have told of female

What Our Brains Know
About Stocks—But Won’t Tell Us
Going on gut feelings when you invest is often a terrible idea.
New research helps explain why it can sometimes be beneficial.

Another region of the brain that’s
been studied this way is the anterior
insula, which relays awareness of
bodily states such as your pulse
rate, and processes reactions like
anxiety and disgust. In an experi-
ment in which people had to decide
whether to keep buying a stock that
rose up to at least 10 times its fun-
damental value before it crashed,
those whose insula fired up more in-
tensely sold out earlier and made
more money.
Research published in 2016 found

that professional traders who were
more adept at estimating their own
pulse tend to generate higher aver-
age daily profits over time and have
longer careers.
That’s presumably because they

were more closely attuned to their
gut feelings; excitement may tell
them to make a profitable trade,
while fear may signal they should
cut a loss before it deepens.
In the past few years, researchers

have been investigating “neurofore-
casting.” That’s the apparent ability
of activity in the brain to forecast
outcomes—even when people are
unaware of it.
Neuroscientists have asked par-

ticipants to predict which requests
for microlending will raise the most
money online, which ventures will
receive the most crowdfunding, how
popular video clips or songs will be,
or whether a stock would go up or
down.
Consistently, people’s conscious

choices when confronted with these
sorts of questions aren’t signifi-
cantly better than chance. But the
intensity of activation in their nu-

cleus accumbens, an area of the
brain that subconsciously processes
anticipation of reward, turns out to
be a good predictor of what people
will collectively decide they like.
That’s right: A flicker of electro-

chemical activity in your brain—so
faint that you may not sense it
yourself—forecasts how people will
react to something potentially re-
warding.
In a study published last month,

36 Dutch professional investors at-
tempted to pick winning and losing
stocks while their brains were
scanned in a functional MRI ma-
chine.
Among the stocks they evaluated:

AT&T, Carrefour, Ralph Lauren,
Sanofi and Teva Pharmaceutical.
For each stock, the investors

viewed a basic profile, including in-
dustry sector and market capitaliza-
tion; a price chart; data on sales and
profitability; valuation relative to its
peers; and a summary of recent
news. The investors weren’t told the
names of the stocks and said they
didn’t recognize them.
The set of information the inves-

tors viewed dated back to various
periods between 1999 and 2011. The
investors were asked to say whether
they thought each stock would out-
perform or underperform its sector
in the 12 months after each mea-
surement period.
Their conscious forecasts were no

better than the flip of a coin. How-
ever, the researchers also measured
the activation in the stock pickers’
nucleus accumbens. And that en-
abled the researchers to predict
which stocks would outperform—

with about 68% accuracy. The more
intense the activation, the more
likely that stock was to end up out-
performing.
It’s as if these professional inves-

tors have useful knowledge without
knowing it. Meanwhile, what they
believe they do know—their con-
scious prediction—is pretty much
worthless.
These results are “absolutely fas-

cinating and counterintuitive,” says
Brian Knutson, a professor of psy-
chology and neuroscience at Stan-
ford University. (He was a reviewer
on the study but wasn’t otherwise
involved.)
Many factors can influence in-

vesting decisions, including our past
experience, our current mood and
how much risk we want or need to
take. That’s why individuals end up
making widely divergent choices,
even if their brains show similar ini-
tial responses to the same stimulus.
“The brain signal is more equal

across a sample than the predictions
are,” says Leo van Brussel, a neuro-
scientist at Erasmus University in
Rotterdam who co-authored the new
study. “So the brain signal is a bet-
ter predictor across the population.”
You aren’t going to scurry into a

brain scanner every time you’re
about to make an investment, so

Kristin
Hannah
 Stage fright:
Hannah dropped out
of an undergraduate
creative-writing
course when she
learned she would
have to read one of
her stories out loud.

Watch party: The
second season of
‘Firefly Lane’
reached Netflix’s top
10 in 70 countries.

 Bestseller: ‘The
Women,’ published
in February, has
already sold as
many copies as her
prior title, 2021’s
‘The Four Winds,’
sold in its first year.
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Novelist Kristin Hannah was
an associate at a Seattle law
firm and on bed rest during
a difficult pregnancy when
she decided to try her hand

at writing a novel. Until then, she had
never written as much as a short
story.
She applied what she describes as

“the persuasive writing skills” she
had learned in law school. “That’s
what I’m trying to do as a novelist, to
persuade you to enter my world and
be changed by it,” says Hannah, who
is 63.
That was 25 books ago. Her latest,

“The Women,” has sold 2 million cop-
ies including print, ebooks, and au-
diobooks since it was published in

February. This
week it landed
as the only novel
on Bill Gates’s
much-antici-
pated short sum-
mer reading and
viewing list.
Gates de-

scribed it as “a
beautifully writ-
ten tribute to a
group of veter-

ans who deserve more appreciation
for the incredible sacrifices they
made.”
“The Women” revolves around a

young nurse who impulsively enlists
in the Vietnam War and later returns
home a changed woman. It is a chal-
lenging book set during an era many
Americans have tried to forget. It is
also, by far, her most successful novel
in a career that has spanned more
than three decades.
Hannah was born in Huntington

Beach, Calif., and experienced drama
at an early age. When she was eight
her father decided the Los Angeles
area was overcrowded and loaded his
wife, their three children, two friends,
and the family dog into a VW bus and
went in search of a new home.
They ended up in the Pacific

Northwest, where they were consis-
tently on the move. Hannah attended
three junior high schools and three
different high schools before enrolling
in the University of Washington.
“What I took away from my father

was his ability to craft a career from
the life he wanted to live,” says Han-
nah. “I did the same.”
Her parents helped found the Great

Alaska Adventure Lodge in Sterling,
Alaska, which her father and brother
helped run for decades.
Although Hannah’s first effort—a

historical romance set in 18th century
Scotland that she began to write
when she was 26—ultimately didn’t
work, she finished it and thought
she’d learned enough to try again.
She wanted a career, but one that fit

friendships in France during the Nazi
occupation in World War II, in Texas
during the Great Depression and in
Alaska during the 1970s, among other
settings.
Of the 10 titles she has written for

her current publisher, St. Martin’s
Press, seven are historical fiction and
three are contemporary, including
“Home Front,” “Night Road,” and
“True Colors.”
Her formula is that “she writes

about ordinary women thrust into ex-
traordinary circumstances,” says Jen-
nifer Enderlin, her editor and presi-
dent and publisher of Macmillan’s St.
Martin’s Publishing Group. “Then,
when you think it can’t get much
worse, it does.”
Hannah first tried to sell a novel

about the Vietnam War much earlier
in her career. Her best friend’s father,
a pilot, had been shot down over
Vietnam and was missing. In fourth
grade, she began to wear a POW
bracelet with the belief that she
would take it off when he came home.
He never did, and she wore it for
many years.
Her editor at the time said that the

American public wasn’t ready to read
such a book, and advised she might
not be ready to write it. “Live more
and come back at a better time,” she
says the editor told her.
In 2020, during the Covid-19 pan-

demic, Hannah thought the moment
was right. She saw how divided
America was politically, as it had
been during the Vietnam War, and
she saw how much the nurses and
doctors were sacrificing for their fel-
low Americans.
“I wanted to shine a light on the

nurses and women who had served
and then returned to a different
America from the one they had left,”
she says.
She interviewed Vietnam War vet-

erans and spent time with a former
Army nurse who founded the Viet-
nam Women’s Memorial Foundation.
She read their memoirs and other
historical works.
It took a year to research the book

and develop the plot and characters.
She then spent another year writing,
followed by a full year of editing.
With “The Women,” she decided to
rewrite the last section to reflect
what happened after her main pro-
tagonist returns from Vietnam.
What most struck her as she did

her research was the lack of attention
given to women who had served, she
says. “They’d come home and there
was no help for them. The country
didn’t want to hear about their ser-
vice. That’s when I realized that expe-
rience was as important as going to
war.”
Today there are 1.75 million copies

of “The Women” in print. The book is
No. 1 on the New York Times hard-
cover fiction list dated June 2.

She’s a Bestselling Book-Writing Machine
Kristin Hannah’s work as a young lawyer shaped her approach to
writing novels. Twenty-five books later, Bill Gates is taking notice.

BY JEFFREY A. TRACHTENBERG

Thinking we know
more than we do—
overconfidence—may
be our biggest handi-
cap as investors.
Knowing more than
we realize, but not be-

ing able to use what we know, is an-
other obstacle. It’s a mystery that’s
finally getting some attention.
To be an investor, rather than a

speculator, you must do deep and
deliberate research before you buy
an asset. As the late investor Charlie
Munger liked to say, you must be
“rational.”
That doesn’t mean you must be

as unfeeling as Spock on “Star
Trek.” One of Warren Buffett’s most
famous rules—“attempt to be fearful
when others are greedy and to be
greedy only when others are fear-
ful”—is rooted in his ability to re-
spond to emotion.
Spock wouldn’t be afraid of other

people’s greed or greedy in the face
of their fear; he would simply find
their behavior inexplicable.
Buffett isn’t unemotional; he is

inversely emotional. He takes other
people’s feelings, turns them inside
out and makes the resulting emo-
tions his own.
In fact, you can’t be rational un-

less you’re also emotional.
People with damage to the

amygdala, a brain region involved in
processing fear, pursue “a disadvan-
tageous course of action” when
choosing between safer and riskier
gambles, a study reported in 1999.
The inability to feel fear leads them
to chase gains with no regard for
the consequences of losses.

how can you apply this research?
If you can detect, channel and

shape your emotions, they can rein-
force, rather than hinder, your abil-
ity to be rational.
I’ve learned that my feelings are

good contrary indicators: When I’m
fearful, I should instead be greedy,
and when I’m greedy I should be
fearful.
In the global financial crisis, I fi-

nally lost heart on March 6, 2009.
But I knew my gut feelings well
enough to listen to my fear—and to
do the opposite. The stock market
bottomed three days later, but I kept
buying.
Brian Posner, an investor who

had a distinguished career at Fidel-
ity, Warburg Pincus and ClearBridge
Investments, says his biggest scores
were in turnarounds—companies on
the brink of failure.
“In those situations, almost by

definition, one is mostly or entirely
alone in recognizing the potential,”
he says. “Such investments are un-
nerving.” In those cases, he sug-
gests, a good signal that you’re on
the right track is “wanting to throw
up.”
Turning other people’s emotions

inside out has worked for Warren
Buffett. Turning your own emotions
inside out might work for you.
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up audience members’ phones at
Sykes’s shows for five years. The
explanations they give include that,
“she’s working on new material,”
or, “you’re going to be the first to
experience what she’s getting
ready to film on Netflix.”
Pricing varies: Schools pay $30

per student in the first year and
can buy additional materials as
needed; artists, such as Sykes or
Chappelle, and venues can rent the
pouches and book Yondr staff for
events.
About 40% of Yondr’s revenue

came from schools in 2023, and it
is expected to reach 70% by the
end of this year, a spokeswoman
says. By fall 2023, more than one
million students were using Yondr
pouches across 21 countries, the
company says.
Competition in the locking-bag

business isn’t stiff, though outside
the U.S., similar businesses are
thriving. Phone Locker, founded in
Australia in 2020, got a boost when
its home country banned mobile
devices in public schools late last
year. It says it sold 50,000 in Aus-
tralia in the six months through
March, and operates in eight other
countries—but not the U.S.

Pushing buttons
Some people find that locking

up their devices can cause feelings
of anxiety. Chris Marshall spent
more than $2,000 on flights and

VIP tickets to attend a Garth
Brooks show at Caesars Palace in
Las Vegas a year ago, before he
learned the event would be phone-
free.
His wife, who has Type 1 diabe-

tes, uses her phone to monitor her
blood sugar.
“I’d say there’s less than a 33%

chance we would have gone on that
trip knowing up front that we
couldn’t take our phones to the
show,” says Marshall, 52.
During the show, Marshall kept

checking his wife to make sure she
was OK. The noise of the show
made it difficult to hear if her
phone was getting any crucial
alerts. Everything turned out fine,
but the Churchill, Tenn., couple
was relieved when they unlocked
the pouches after the show.
Phone policies for phone-free

shows are stated at the top of Tick-
etmaster’s event page, a Caesars
Entertainment representative said.
Videos online show students

how to bypass Yondr’s locks with
scissors or magnets.
The company says that it is al-

ways looking to improve the design
and durability of the pouches. It
also aims to educate parents and
students about schools’ phone-use
expectations to better create an en-
vironment where children don’t
break the rules.
Some places prefer to ban phone

use the old-fashioned way: the
honor system. Movie-theater chain

nism. He chose the name, he says,
because it evokes a sense of living
in the moment: “People ask,
‘What’s happening over yonder?’
Well, you have to be there to
know.”
Dugoni drove around California

asking schools and venues to try
the bags. His first taker was a biker
bar in Oakland that wanted to keep
patrons from recording a burlesque
show.

Preserving punchlines
Comedian Dave Chappelle in

2015 became the first major artist
to use Yondr pouches. Musicians
can play their songs again and
again, but comedians can’t keep
telling old jokes. They don’t want
their fresh punchlines spoiled on
social media. Besides, comedy clubs
are where they test new material
that might not be funny at all.
Some attendees at Chappelle’s

first Yondr-controlled shows had
strong feelings: One fan was caught
with his phone after smuggling it
in his underwear, and had to be es-
corted out, Dugoni says.
Satisfied with the pouches’ suc-

cess, Chappelle continues to use
them at all of his shows, says Carla
Sims, a Chappelle spokeswoman.
Comedian Wanda Sykes’s secu-

rity director, Dontae R. Cunning-
ham, has a saying about cellphones
during shows: “If it glows, it goes.”
Yondr staffers have been locking

30 minutes into the show I’d say I
totally forgot about it,” Derer says.
“It ends up being that you don’t
need to have your phone photos,
your own video, stuff like that.”
Two schools in Torrington,

Conn., started using Yondr bags a
couple of years ago, paying
$60,000 to use the pouches for
roughly 2,000 students.
“We think the return on invest-

ment is well worth it,” says Super-
intendent Michael Wilson. More
students chat with one another in
the lunchroom and hallways since
they can’t retreat to social media
or music during moments of down-
time, he says.

No-phone zones
When Graham Dugoni founded

Yondr a decade ago, Oxford Univer-
sity Press had just named “selfie”
the word of the year. Instagram
didn’t have Reels videos yet and
TikTok didn’t exist.
Dugoni was in his 20s, between

jobs and living in San Francisco,
when he noticed how many people
were glued to their phones during
live performances. He worried that
future generations wouldn’t know
how to exist without their mobile
devices, and wanted to do some-
thing about it.
“What was the experience for

young people going to be, walking
through the world with a computer
in their pocket?” says Dugoni, now
37 years old.
He spent six months tinkering

on a bag for mobile phones that
would be tough to penetrate but
easy to lock and unlock. He settled
on a neoprene-like material with a
magnet-controlled locking mecha-

ContinuedfrompageB1

A Bag That
Locks Up
Our Phones

Alamo Drafthouse banned texting
in 2007, and still enforces the rule.
“It just became more and more

pervasive with the advent of the
iPhone,” says Tim League, the
chain’s co-founder. The screens
were brighter and distracting to
other theatergoers, he added.
Guests get one verbal warning

to put their phones away before
being expelled. Even as theater
misbehavior gets more pervasive,
League says Alamo doesn’t plan on
using lockable pouches.

A new reality
Before a Wichita, Kan., court be-

gan using Yondr last June, some
defendants would text, sometimes
threateningly, during sessions, says
Nathan Emmorey, a court adminis-
trator.
The city rents 100 Yondr

pouches and requires plaintiffs, de-
fendants, witnesses and observers
to lock up their devices when en-
tering a courtroom. Emmorey ex-
pected resistance, but those who
came in respectfully obliged.
“People hold on to their phones

like my children hold on to comfort
items,” Emmorey says. “You see
people clutching it as almost a se-
curity device, like a teddy bear or a
blankie.”
Yondr’s Dugoni is excited about

expanding more into courts, but
says the company’s focus is on
young people. Parents tell him that
their children’ phone-free time at
school has nudged them to use
phones less overall.
“That’s kind of our goal, to help

young people establish what it
means for them—not by telling
them but by showing them,” Dug-
oni says. “Then they can make
their own choices.” FR
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Yondr bags can be opened with
a magnetic device in designated
phone-use areas at venues, and
near the exits, far left.

About 40% of Yondr’s revenue
came from schools in 2023. The
percentages is expected to reach
70% by the end of this year.
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Apple Music, which isn’t nearly as
big as industry giant Spotify.
It was also a risk. Apple re-

cently apologized for a shockingly
tone-deaf iPad advertisement, and

this was another marketing ploy
that could have backfired and
sparked more criticism, since a list
of the 100 best albums might as
well be an invitation to a roast.

industry,” said Oliver Schusser,
Apple’s vice president of Apple
Music, “that’s success.”
It was clearly a stunt to get at-

tention and sell subscriptions to

past lists. But it also has Bad
Bunny and Billie Eilish.
Instead of dropping the whole

thing at once, Apple dripped out
10 albums a day, building suspense
as people buzzed about which re-
cord could possibly deserve the ti-
tle of greatest of all time.
The top of the list turned out to

be as eclectic, unpredictable and
controversial as the rest of it: “Ab-
bey Road” by the Beatles at No. 3,
“Thriller” by Michael Jackson at
No. 2 and “The Miseducation of
Lauryn Hill,” by the singer and
rapper Lauryn Hill, crowned the
No. 1 album of all time.
When Rolling Stone published

its list of the 500 greatest albums
in 2003, it was dominated by rock
music from the 1960s and 1970s,
and the top spot went to “Sgt.
Pepper’s Lonely Hearts Club Band”
by the Beatles. As for Lauryn Hill’s
1998 record? It was 312th. Even
when the magazine updated its
rankings in 2020, bumping “The
Miseducation of Lauryn Hill” all
the way up to No. 10, it elevated
Marvin Gaye’s boomer favorite
“What’s Going On” to the No. 1
position.
That album was 17th on Apple’s

list, behind records from Adele
and Beyoncé—and “Sgt. Pepper”
didn’t make the cut.
Of course, the natural response

to any list is to point out all the
ways that it’s not just wrong but
completely embarrassing, so outra-
geous that everyone involved
should have their ears checked.
It’s impossible to compare mu-

sic across eras and genres, so ev-
ery list of the greatest albums is
inherently flawed, bound to disap-
point everybody and satisfy no-
body. Half the people who read
this one will say there were too
many pop albums. The other half
will fixate on all the pop albums
that were snubbed.
Taylor Swift’s “1989 (Taylor’s

Version)” is 18th? Absurd. Obvi-
ously, the Taylor Swift records
that belong on the list are “Fear-
less” and “Red.”
This, as it happens, is exactly

what Apple Music wants you to do
with the 100 Best Albums list: dis-
cuss it, debate it, even disagree
with it. Maybe you were pleasantly
surprised and actually liked it.
Maybe you hated it. As long as
you’re talking about it.
“If we can ignite a conversation

amongst our subscribers and the

ContinuedfrompageB1

But it was a flex, too. Unlike
other lists, Apple Music’s includes
the bells and whistles of a stream-
ing platform, and the company’s
goal was to break through the
noise of online discourse and get
people to actually engage with
these albums.
There were lots of jokes when

the list came out that it reads like
something generated by ChatGPT.
In fact, the opposite was true. At a
time when albums are being atom-
ized into playlists and platforms
are dominated by algorithmic rec-
ommendations, the most contrar-
ian part of this project is that it
was crafted by human tastemak-
ers.
“We have always placed a pre-

mium on human curation,” said
Ebro Darden, Apple Music’s global
editorial head of hip-hop and
R&B.
Human curation is one way to

describe how an endless list of al-
bums got whittled down to the fi-
nal 100 Best Albums list.
Another way is that a bunch of

people got in a room to sit around
and talk about music.
“Nobody here can think of a

better use of their time than sit-
ting around and talking about mu-
sic,” said Rachel Newman, Apple
Music’s senior director of content
and editorial.
They talked about the influential

albums of the past. They talked
about the transcendent records
that will inevitably shape the fu-
ture. They really talked about a
question that Lowe put this way:
“How long does an album have to
exist before it’s considered one of
the greatest of all time?”
Apple thought differently about

its answer.
It would have seemed prema-

ture to have the Beatles or Marvin
Gaye on such a list 50 years ago.
But it would have been prescient.
This list set out to celebrate the
modern records that will be on
similar lists of historically signifi-
cant albums 50 years from now.
The ones that were “complete

thoughts, not just collections of hit
songs,” Darden says. The ones that
captured a feeling, reflected a mo-
ment and inspired other musi-
cians. The ones that defined a time
or were so far ahead of their time
that they proved timeless.
When it was time to put the list

together, Apple Music employees
submitted their albums, ranked
No. 1 through No. 25. The rest of
the voters included artists, song-
writers and producers across a
broad spectrum of genres and
eras, from disco to country to
punk-pop.
Once the votes were tallied, Ap-

ple Music prepared the final list
and waited for the most human
part of the whole exercise.
For everyone to complain that

whatever Taylor Swift album they
chose was too high or way too low. EM
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Apple Music
Says It
Knows Best

115

Note: Rolling Stone's list is the 2020 version. Bob Dylan's album didn't make Apple's list.

AppleMusic’s andRolling Stone’s list of best albums

APPLEMUSIC RANK ROLLING STONE RANK

96

1 10

2 12

4 8

5 79

7

8 33

10 32

171

202

163

11

9

7

3 5

64

TheMiseducation of LaurynHill

Thriller

AbbeyRoad

Purple Rain

Blonde

Songs in the Key of Life

good kid,m.A.A.d city

Back to Black

Nevermind

Lemonade

What’s GoingOn

Pet Sounds

Blue

Rumours

Blood on theTracks

Lauryn Hill

Michael Jackson

The Beatles

Prince and the Revolution

Frank Ocean

StevieWonder

Kendrick Lamar

AmyWinehouse

Nirvana

Beyoncé

Marvin Gaye

The Beach Boys

JoniMitchell

FleetwoodMac

BobDylan

ARTIST ALBUM
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what’s going on. Movies take years to
make under the best of circum-
stances, making it hard for studios to
quickly pivot based on the lightning-
in-a-bottle success of a few big hits.
Hollywood is less nimble than

usual. It is still working through a
clogged pipeline of movies from when
the pandemic halted production. The
actors’ and writers’ strikes last year
further added to the backlog; movie
releases were postponed because
striking actors couldn’t promote
them. This year is the industry’s first
uninterrupted production year in half
a decade.
“Last summer proved that movies

based on new ideas, if they’re good,
can be huge successes,” said Patrick
Whitesell, a top Hollywood talent
agent and executive chairman of en-
tertainment company Endeavor. “I
think the studios know they have to
take bold, big swings, but it takes
some time to transition to that ap-
proach.”
Despite a growing awareness of

the potential for sequel fatigue
among audiences, Hollywood, for
now, is still turning to familiar,
proven stories and characters to coax
audiences into changing out of their
sweatpants, getting off the couch, and
spending money at cineplexes. Some-
times a sequel can be a smart bet, as
the expectations for “Deadpool”
show.
Barring a surprise, most box-office

tracking estimates show this year’s
total haul in the U.S. and Canada at
just over $8 billion, compared with
around $9 billion in 2023. That de-
cline would be a step backward for
the movie industry: Since 2020, when
Covid-19 decimated the business, box-
office receipts had been steadily in-
creasing every year.
Memorial Day to Labor Day is a

season for big-movie releases. Last
year, summer releases accounted for
about 45% of annual movie ticket
sales, according to industry-tracking
website Box Office Mojo.

‘Movies were back’
Barbenheimer stoked the hopes of

theater owners and their boosters
across the country. Moviegoing was
an event. People came in costume and
in large groups. “Barbie” fans saw
“Oppenheimer” on the same day and
vice versa, just for bragging rights.
“We put DJs in our lobbies playing

the ‘Barbie’ soundtrack. Instead of a
red carpet there was a pink carpet. We
had pink popcorn and drinks topped
with cotton candy, creating this fun
atmosphere that you just can’t get at
home,” said Anthony LaVerde, chief
executive of Michigan-based Emagine
Entertainment, a major theater chain
with locations across five states.
“Movies were back.”
So far this year, the movies have

lost their mojo. Through May 19, cine-
matic ticket sales in North America
totaled $2.42 billion, down 21.4% from
the same period last year—an unusu-
ally steep drop—according to box-of-
fice tracker Comscore.
Movies aren’t performing as well

on a per-title basis, either. For the 37
widely released movies through late
May, the average box-office gross was
$53.6 million, down 28% from the
same period in 2023.
“There hasn’t yet been a film to ig-

nite audience interest” this year, said
Paul Dergarabedian of Comscore. Up-
coming summer titles need to “punch
above their weight,” he said.
Some titles, like “Godzilla x Kong:

The New Empire,” (the first Godzilla
premiered in 1954), “Dune: Part Two”
and “Kingdom of the Planet of the
Apes” (the fourth in the reboot, or
ninth if you go back to the original in
1968) have fared well.
Others, like “The Fall Guy,” star-

ring Ryan Gosling and Emily Blunt
and loosely based on a 40-year-old
TV show, saw ticket sales sputter in
their debuts. Ironically, the two leads
were both coming off of Oscar nomi-
nations for their starring roles in
“Barbie” (Gosling) and “Oppen-
heimer” (Blunt).
“Sequels are good—if the films are

good—because you have some idea of
the audience that’s going to be com-
ing. But the new fresh movies are

ContinuedfrompageB1

what keeps us excited and the busi-
ness excited,” said Bob Bagby, CEO of
B&B Theaters, which is based in Kan-
sas City and operates more than 50
locations in 14 U.S. states.
“If we fall short this summer, we’re

going to make it up in the fall and in
the fourth quarter,” Bagby said.
His best hopes for the fall? More

sequels: “Beetlejuice Beetlejuice” (a
sequel to 1988’s “Beetlejuice”) and
“Joker: Folie à Deux” (a sequel to
2019’s “Joker”).

Blame Maverick
There are signs that Hollywood is

regaining its appetite for risk-taking.
Several big studios have named new
leaders in recent months, promoting
executives known for championing
artsy auteur films. Disney named Da-
vid Greenbaum, the former co-head of
Searchlight Pictures who as a pro-
ducer helped shepherd Best Picture

Why It Is
The Summer
Of Sequels
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It’s the summer of the sequel, with Hollywood
returning to popular franchises for box office success.

Universal and Illumination’s ‘DespicableMe’ and
Minionsmovies have proved to be consistent hits,
grossing a collective $1.6 billion since 2010.

winners like “Nomadland” and “The
Shape of Water,” as well as more re-
cent critical darlings like “Poor
Things,” as head of its live-action di-
vision and its 20th Century Studios.
Disney’s Bob Iger has said that the

company’s movie studios—especially
Marvel—have indulged in too many
sequels. At a financial conference in
March of last year, shortly after re-
turning to lead Disney as CEO, he
questioned whether “you need a third
or a fourth” iteration of a movie, “or
is it time to turn to other characters?”
The company says it’s now being

more selective about which sequels it
makes. On an earnings call this
month (May), Iger pointed out that in
animation, Disney is “now swinging
back a bit to lean on sequels,” includ-
ing the new “Inside Out” and a
planned new “Toy Story” installment.
“There’s a lot of value in the se-

quels, obviously, because they’re
known, and it takes less in terms of
marketing,” he said.
In its efforts to divine our tastes,

Hollywood tends to extrapolate from
one success.
Just two summers ago, “Top Gun:

Maverick,” a flashy aerial-action se-
quel to a 1986 blockbuster, was hailed
as a box-office savior when it arrived
in theaters on Memorial Day week-
end. The Tom Cruise-led sequel
hauled in $1.5 billion globally, even
without a release in the important
Chinese market.
For many in the film industry, the

lesson of “Maverick” was that famil-
iar story lines and tried-and-true
franchises would lead audiences back
to cinemas. Another lesson: it still
worked to release them on long sum-
mer weekends.

‘Deadpool & Wolverine,’ is the
third movie centered on Ryan
Reynolds’s Deadpool, here with
Hugh Jackman as Wolverine.

By the following year, however, the
appetite for sequels cooled. “Mission:
Impossible — Dead Reckoning Part
One,” the seventh in the franchise,
generated the franchise’s worst do-
mestic box office gross since 2006.
“Fast X,” the latest sequel to “The
Fast and the Furious,” had the fran-
chise’s worst domestic performance
in two decades. (Both films found
bigger audiences overseas.) And “The
Marvels” was the biggest flop in Mar-
vel history by a wide margin.
Even so, the movie many in the in-

dustry think has a good shot at be-
coming the highest-grossing film of
2024 is yet another sequel: “Deadpool
& Wolverine,” coming out this July.
It’s the third movie to be centered

on Deadpool, the wisecracking mu-
tant vigilante played by Reynolds,
making the character a youngster
when compared with the protagonists
of the Avengers universe, some of
whom have popped up in as many as
10 or 12 movies.
Last month at CinemaCon, the an-

nual theater-owners convention in Las
Vegas, Disney showed an extended
trailer of the movie—the first “Dead-
pool” distributed by Disney—featuring
the movie’s stars, Reynolds and Hugh
Jackman. In one scene, Reynolds
pokes fun at the outsize role sequels
have taken on in Marvel movies.
Kevin Feige, Marvel Studios’ chief

and the architect of its “cinematic
universe” strategy of interconnected
story lines and characters, played up
the movie’s R-rating and foul lan-
guage while introducing it, saying
from the CinemaCon stage that the
movie was “f—awesome.” He joked
that “Ryan Reynolds would be so
proud” of him for dropping the F-
word in public—basically unheard of
from the straight-laced Feige.
“Deadpool & Wolverine” broke re-

cords for first-day presales when they
went online this past Tuesday, ac-
cording to Fandango, the online
movie-ticket seller. The movie was
leading two Fandango surveys track-
ing audiences’ most-anticipated films
of the year.
Even with children’ movies—which

have been relatively scarce in recent
years—studios are relying on sequels
on several key holiday weekends this
summer, including June 14, when
Pixar’s “Inside Out 2” comes out just
ahead of Father’s Day, and July 3,
when Illumination’s “Despicable Me
4” debuts.
These movies are a bet against the

conclusion that much of Hollywood
drew during the Covid pandemic: that
parents prefer to stream movies for
their children at home.

That’s no Barbie box
A big weekend to watch is July 19,

when “Twisters,” the update to the
1996 tornado thriller “Twister,”
comes out. Bill Paxton, the star of the
first installment, died in 2017, and is
replaced as leading man by up-and-
coming heartthrob Glen Powell, while
Paxton’s co-star Helen Hunt will be
replaced in the female leading role by
Daisy Edgar-Jones.
Just as the “Barbie boxes”—life-

size replicas of the doll’s packaging—
were ubiquitous in cinema lobbies
last summer, providing the perfect
backdrop for thousands of social-me-
dia photos, “Twisters” has its tube.
Moviegoers can go inside a phone
booth-like enclosure and feel a rush
of air blown on their bodies to simu-
late the feeling of high winds.
After Universal debuted the tubes

at CinemaCon, a Gizmodo reviewer
tried out one. It was “like standing in
front of a really strong, large hand
dryer,” he wrote, and didn’t do justice
to a real tornado.
Elizabeth Messier saw “Barbie” in

theaters six times last year. She and
her friends followed along as news
and on-set photos trickled out before
its release. They took selfies with a
Barbie online filter and dressed in
Barbie pink for the movie.
“This summer is looking kind of

bleak,” said Messier, who works in
marketing for the local chamber of
commerce in her hometown of Flor-
ence, S.C. “I can’t remember the last
time there’s been a cast reveal or a
clip from a new movie that made me
as excited as I was with ‘Barbie.’ ”

Source: Comscore

*U.S. and Canada ticket sales, for movies released between
May 5 through Sept. 4, 2023

Topfive summermovies in 2023,
by gross*

$636million
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how much ticket sales
have dropped in North
America compared to
last year, as of May 19

 ‘Bad Boys: Ride or
Die’ is the fourth in
the buddy-cop series
and stars Martin
Lawrence, left, and

Will Smith

45%
of 2023 movie-ticket
sales were summer

releases

EXCHANGE

 ‘The Garfield Movie’
is one of the kids’
movies this summer.
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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
Five-yearARM,Rate

Bankrate.comavg†: 6.64%
FlorenceSavingsBank 5.50%
Florence,MA 800-644-8261
STARFinancial Bank 6.38%
FortWayne, IN 765-622-4185
TheTorringtonSavingsBank 6.50%
Torrington, CT 860-496-2152
CitizensEquity First CreditUnion 6.63%
Peoria, IL 309-633-3603
ClintonSavingsBank 6.63%
Clinton,MA 888-744-4272

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 5.25-5.50 5.25-5.50 5.00 l 5.50 5.25
Prime rate* 8.50 8.50 8.25 l 8.50 5.25
SOFR 5.31 5.31 5.05 l 5.40 5.30
Moneymarket, annual yield 0.50 0.48 0.46 l 0.64 0.42
Five-year CD, annual yield 2.87 2.84 2.77 l 2.87 2.42
30-yearmortgage, fixed† 7.57 7.47 7.01 l 8.28 4.43
15-yearmortgage, fixed† 6.93 6.83 6.34 l 7.42 4.52
Jumbomortgages, $766,550-plus† 7.66 7.56 7.07 l 8.33 4.50
Five-year adjmortgage (ARM)† 6.64 6.65 5.96 l 7.16 3.58
New-car loan, 48-month 7.83 7.84 7.01 l 7.88 3.82
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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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 39220.31 39020.29 39069.59 4.33 0.01 40003.59 32417.59 18.1 3.7 4.3
TransportationAvg 15104.66 15012.84 15082.94 74.08 0.49 16695.32 13556.07 8.5 -5.1 -1.1
UtilityAverage 928.97 922.16 926.11 1.92 0.21 955.01 783.08 3.6 5.0 0.7
Total StockMarket 52725.75 52382.60 52658.61 376.95 0.72 52892.35 40847.04 25.7 10.2 6.4
Barron's 400 1152.80 1140.53 1152.80 12.27 1.08 1166.53 895.36 26.1 7.5 4.8

NasdaqStockMarket
NasdaqComposite 16947.80 16771.58 16920.79 184.76 1.10 16920.79 12595.61 30.4 12.7 7.4
Nasdaq-100 18851.99 18664.79 18808.35 184.96 0.99 18808.35 14109.57 31.5 11.8 11.3

S&P
500 Index 5311.65 5278.39 5304.72 36.88 0.70 5321.41 4117.37 26.1 11.2 8.1
MidCap400 2978.22 2960.77 2976.67 24.73 0.84 3046.36 2326.82 21.9 7.0 3.3
SmallCap600 1320.67 1312.21 1320.59 11.85 0.91 1345.71 1068.80 15.2 0.2 -0.7

Other Indexes
Russell 2000 2070.23 2056.35 2069.67 21.26 1.04 2124.55 1636.94 16.7 2.1 -2.4
NYSEComposite 18147.53 18028.47 18110.60 82.12 0.46 18388.26 14675.78 20.1 7.5 3.2
Value Line 597.06 592.36 596.79 4.43 0.75 615.81 498.09 11.1 0.5 -3.6
NYSEArcaBiotech 5243.45 5202.97 5211.14 -25.00 -0.48 5511.46 4544.40 -1.5 -3.8 -2.1
NYSEArcaPharma 1029.46 1024.85 1025.36 -4.10 -0.40 1035.14 837.32 20.9 12.7 11.7
KBWBank 104.91 104.27 104.88 0.90 0.87 107.64 71.71 34.7 9.2 -7.5
PHLX§Gold/Silver 144.50 143.10 143.47 1.63 1.15 151.36 102.94 17.9 14.1 -4.4
PHLX§Oil Service 85.44 84.43 84.63 0.11 0.13 98.76 69.29 16.0 0.9 11.7
PHLX§Semiconductor 5232.32 5149.31 5220.91 94.93 1.85 5220.91 3185.18 47.2 25.0 18.7
CboeVolatility 12.89 11.89 11.93 -0.84 -6.58 21.71 11.86 -33.5 -4.2 -13.4

�NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 740,404,327 13,116,375
Adv. volume* 517,484,502 9,850,438
Decl. volume* 210,290,325 3,142,320
Issues traded 2,872 303
Advances 2,046 182
Declines 740 100
Unchanged 86 21
Newhighs 101 6
New lows 41 6
ClosingArms† 1.07 0.37
Block trades* 3,614 185

Nasdaq NYSEArca

Total volume*5,836,044,796 194,141,434
Adv. volume*3,710,328,736 129,661,852
Decl. volume*2,087,000,852 61,746,840
Issues traded 4,359 1,902
Advances 2,726 1,622
Declines 1,469 256
Unchanged 164 24
Newhighs 93 54
New lows 116 4
ClosingArms† 1.04 2.93
Block trades* 59,436 1,096

* 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

Akanda AKAN 4.11 1.72 71.97 42.00 2.33 -85.6
Merus MRUS 59.99 15.92 36.12 61.61 19.81 189.5
Oklo OKLO 10.15 2.56 33.73 18.80 7.05 -4.7
Minim MINM 4.29 1.06 32.82 10.28 0.60 7.3
Innovative Sol &Support ISSC 6.39 1.40 28.06 9.00 4.91 -7.0

Singularity Future Tech SGLY 4.68 0.98 26.36 8.00 2.00 -10.1
AEye LIDR 3.48 0.69 24.73 24.00 0.92 -36.4
NioCorpDevelopments NB 2.46 0.46 23.00 5.70 1.98 -52.6
CriticalMetals CRML 9.94 1.83 22.56 22.50 5.32 -6.8
AGBAGroupHolding AGBA 2.65 0.48 22.12 4.29 0.32 76.7

RydeGroupCl A RYDE 10.73 1.86 20.97 10.85 2.02 ...
Immatics IMTX 11.70 1.88 19.14 13.16 7.15 18.8
TianRuixiang TIRX 3.18 0.49 18.22 11.43 2.00 -61.7
MoneyLion ML 93.84 14.04 17.59 97.47 10.11 760.1
Logistic PropAmericas LPA 14.10 2.10 17.50 31.63 5.59 39.2

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Verastem VSTM 4.12 -8.06 -66.17 15.18 4.00 -66.0
Genelux GNLX 2.62 -1.98 -43.04 40.98 2.50 -89.1
Candel Therapeutics CADL 7.80 -2.89 -27.03 14.30 0.66 437.9
SolowinHoldings SWIN 4.59 -1.61 -25.97 72.55 1.84 ...
Summit Therapeutics SMMT 3.38 -0.94 -21.76 5.39 1.50 104.8

TriSalus Life Sciences TLSI 7.56 -1.98 -20.75 16.24 3.32 -27.4
BioAtla BCAB 1.71 -0.39 -18.57 4.02 1.24 -44.7
MuranoGlobal Investments MRNO 9.85 -2.11 -17.62 38.00 3.60 -6.7
Workday WDAY 220.91 -39.99 -15.33 311.28 201.42 2.2
DigiAsia FAAS 8.32 -1.42 -14.58 13.99 4.76 -22.7

BeyondSpring BYSI 2.98 -0.45 -13.12 4.00 0.65 178.5
Adlai NortyeADR ANL 10.50 -1.53 -12.72 19.30 7.11 ...
CXApp CXAI 2.89 -0.42 -12.58 15.60 1.03 -60.4
Q32Bio QTTB 26.00 -3.40 -11.56 32.88 8.24 41.6
Ucommune International UK 2.03 -0.26 -11.35 12.60 1.80 -75.8

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Innovative Eyewear LUCY 930,568 255897.8 0.98 428.49 2.77 0.17
GreenwaveTechSolns GWAV 403,198 185.5 0.08 -4.18 1.12 0.04
Netcapital NCPL 188,588 9046.3 0.19 10.13 1.51 0.11
CueHealth HLTH 157,939 3604.9 0.09 -1.91 0.78 0.08
Nuburu BURU 150,668 2275.6 0.17 19.68 2.15 0.11
* 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 2134.560 4.710 4.630 5.120 4.010 0.343 –3.301

U.S. Treasury Long, Bloomberg3052.480 4.650 4.630 5.280 3.920 –4.611 –9.533

Aggregate, Bloomberg 2025.730 5.110 5.040 5.740 4.490 2.055 –3.047

Fixed-RateMBS, Bloomberg1992.090 5.340 5.250 6.050 4.590 1.540 –3.318

HighYield 100, ICEBofA 3588.369 7.343 7.267 9.101 7.030 11.374 2.072

MuniMaster, ICEBofA 578.260 3.688 3.494 4.311 3.038 3.132 –1.106

EMBIGlobal, J.P.Morgan 859.389 7.584 7.473 8.842 7.205 10.742 –1.977

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 791.57 2.60 0.33 8.9
MSCIACWI ex-USA 333.63 –1.05 –0.31 5.4
MSCIWorld 3462.13 15.71 0.46 9.2
MSCIEmergingMarkets 1082.98 –8.39 –0.77 5.8

Americas MSCIACAmericas 2000.91 13.61 0.68 10.3
Canada S&P/TSXComp 22320.87 120.08 0.54 6.5
LatinAmer. MSCIEMLatinAmerica 2408.59 –11.35 –0.47 –9.5
Brazil Bovespa 124305.57 –423.83 –0.34 –7.4
Chile S&P IPSA 3677.13 –11.86 –0.32 6.0
Mexico S&P/BMV IPC 55413.12 –505.26 –0.90 –3.4

EMEA STOXXEurope600 520.57 –0.99 –0.19 8.7
Eurozone EuroSTOXX 521.77 –0.21 –0.04 10.0
Belgium Bel-20 3969.92 –5.82 –0.15 7.1
Denmark OMXCopenhagen20 2767.23 –23.17 –0.83 21.2
France CAC40 8094.97 –7.36 –0.09 7.3
Germany DAX 18693.37 2.05 0.01 11.6
Israel TelAviv 1973.52 … Closed 5.8
Italy FTSEMIB 34490.71 23.04 0.07 13.6
Netherlands AEX 915.21 0.94 0.10 16.3
Norway OsloBorsAll-Share 1651.83 –6.28 –0.38 8.7
SouthAfrica FTSE/JSEAll-Share 79150.84 194.77 0.25 2.9
Spain IBEX35 11246.00 –65.10 –0.58 11.3
Sweden OMXStockholm 999.34 –4.13 –0.41 10.7
Switzerland SwissMarket 11931.70 –35.05 –0.29 7.1
Turkey BIST 100 10676.65 –115.88 –1.07 42.9
U.K. FTSE 100 8317.59 –21.64 –0.26 7.6
U.K. FTSE250 20770.93 139.63 0.68 5.5

Asia-Pacific MSCIACAsiaPacific 179.39 –1.41 –0.78 5.9
Australia S&P/ASX200 7727.60 –84.20 –1.08 1.8
China Shanghai Composite 3088.87 –27.52 –0.88 3.8
HongKong HangSeng 18608.94 –259.77 –1.38 9.2
India S&PBSESensex 75410.39 –7.66 –0.01 4.4
Japan NIKKEI 225 38646.11 –457.11 –1.17 15.5
Singapore Straits Times 3316.56 –6.06 –0.18 2.4
SouthKorea KOSPI 2687.60 –34.21 –1.26 1.2
Taiwan TAIEX 21565.34 –42.09 –0.19 20.3
Thailand SET 1364.48 –3.36 –0.25 –3.6
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

Wheat 7.06%
S&P 500 Information Tech 3.44

Corn 2.71
S&P BSE Sensex 1.90

Soybeans 1.63
Nasdaq-100 1.41

Nasdaq Composite 1.41
Norwegian krone 0.91
WSJ Dollar Index 0.36

Indian rupee 0.30
U.K. pound 0.28

S&P 500 Communication Svcs 0.25
S&P 500 0.03

iSh 20+ Treasury-0.01
DAX-0.06
iSh 1-3 Treasury-0.06
iSh TIPS Bond-0.13
VangdTotalBd-0.19
iShiBoxx$InvGrdCp-0.20
Euro area euro-0.24
iShiBoxx$HYCp-0.25
iSh 7-10 Treasury-0.25
Chinese yuan-0.27
VangdTotIntlBd-0.29
NIKKEI 225-0.36
STOXX Europe 600-0.45
Canadian dollar-0.45
Mexican peso-0.52
iShJPMUSEmgBd-0.53
Indonesian rupiah-0.54
Euro STOXX-0.58
Swiss franc-0.60
S&P/TSX Comp-0.64
Bloomberg Commodity Index-0.68
S&P 500 Industrials-0.68
IBEX 35-0.72
iShNatlMuniBd-0.80
Japanese yen-0.82
S&P 500 Materials-0.86
CAC-40-0.89
Australian dollar-1.00
South Korean won-1.03
S&P/ASX 200-1.11
S&P 500 Utilities-1.16
FTSE 100-1.22
Russell 2000-1.24
S&P 500 Health Care-1.31
S&PMidCap 400-1.31
S&P 500 Consumer Staples-1.32
S&P SmallCap 600-1.35
KOSPI Composite-1.36
South African rand-1.39
S&P 500 Consumer Discr-1.85
S&P 500 Financials-1.97
Shanghai Composite-2.07
Lean hogs-2.30
Comex silver-2.31
Dow Jones Industrial Average-2.33
Nymex crude-2.34
FTSE MIB-2.57
Dow Jones Transportation Average-2.70
Nymex ULSD-2.92
Bovespa Index-3.00
Comex gold-3.30
Nymex RBOB gasoline-3.50
S&P 500 Real Estate-3.70
S&P/BMV IPC-3.77
S&P 500 Energy-3.82
Nymex natural gas-4.04
Hang Seng-4.83
Comex copper-5.51

*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
16920.79
s 184.76
or 1.10%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
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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 commoditiesFriday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1058.92 -0.51 -0.05 1079.94 930.59 10.73 10.56
Refinitiv/CCCRB Index 294.28 0.50 0.17 298.18 253.85 12.88 11.54
Crude oil,$per barrel 77.72 0.85 1.11 93.68 67.12 6.95 8.47
Natural gas,$/MMBtu 2.520 -0.137 -5.16 3.575 1.575 15.54 0.24
Gold,$per troy oz. 2332.50 -2.50 -0.11 2433.90 1816.60 19.98 13.10

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 .0011891.0294 10.2
Brazil real .1936 5.1658 6.5
Canada dollar .7312 1.3677 3.2
Chile peso .001103 906.63 3.6
Colombiapeso .000258 3876.15 0.02
EcuadorUSdollar 1 1 unch
Mexico peso .0599 16.6948 –1.6
Uruguay peso .02600 38.4556 –1.5
Asia-Pacific
Australiadollar .6626 1.5092 2.9
China yuan .1381 7.2433 1.8
HongKong dollar .1280 7.8126 0.03
India rupee .01204 83.055 –0.2
Indonesia rupiah .0000623 16045 4.3
Japan yen .006369 157.00 11.3
Kazakhstan tenge .002259 442.58 –2.8
Macau pataca .1243 8.0462 –0.1
Malaysia ringgit .2122 4.7115 2.5
NewZealand dollar .6118 1.6345 3.3
Pakistan rupee .00360 277.980 –1.1
Philippines peso .0172 58.190 5.0
Singapore dollar .7407 1.3500 2.3
SouthKoreawon .0007310 1367.92 5.7
Sri Lanka rupee .0033407 299.34 –7.6
Taiwan dollar .03101 32.247 5.0

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Thailand baht .02723 36.730 6.8
Vietnam dong .00003926 25471 4.9
Europe
CzechRep. koruna .04401 22.720 1.5
Denmark krone .1454 6.8793 1.5
Euro area euro 1.0845 .9221 1.8
Hungary forint .002824 354.07 2.0
Iceland krona .007236 138.19 1.6
Norway krone .0945 10.5810 4.0
Poland zloty .2550 3.9214 –0.4
Sweden krona .0936 10.6875 5.8
Switzerland franc 1.0933 .9147 8.7
Turkey lira .0310 32.2305 9.3
Ukraine hryvnia .0249 40.1500 5.2
UK pound 1.2738 .7851 –0.04
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0212 47.1508 52.4
Israel shekel .2733 3.6586 1.5
Kuwait dinar 3.2576 .3070 –0.1
Oman sul rial 2.5983 .3849 –0.03
Qatar rial .2744 3.644 0.01
SaudiArabia riyal .2666 3.7507 0.02
SouthAfrica rand .0543 18.4199 0.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.52 –0.17–0.18 3.85

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

 



THEWALL STREET JOURNAL. * * * * * Saturday/Sunday, May 25 - 26, 2024 | B7

Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.8160 4.8250 4.7725 4.7785 –0.0380 968
July 4.7760 4.8230 4.7465 4.7535 –0.0390 146,779
Gold (CMX)-100 troy oz.; $ per troy oz.
May 2342.60 2345.40 2341.80 2332.50 –2.50 385
June 2330.40 2349.00 2326.30 2334.50 –2.70 152,197
July 2341.50 2358.60 2339.10 2345.40 –2.80 671
Aug 2352.50 2371.30 2348.70 2356.90 –2.80 288,304
Oct 2377.70 2393.40 2372.00 2379.90 –2.80 17,359
Dec 2400.60 2416.60 2395.20 2403.20 –2.70 34,238
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 973.50 973.50 972.50 969.10 –4.20 6
Sept 982.00 988.50 971.00 977.90 –4.40 16,688
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 1055.00 1055.00 1055.00 1034.80 9.10 2
July 1027.90 1042.80 1021.90 1038.60 8.20 79,052
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 30.370 30.370 30.370 30.330 0.046 120
July 30.330 30.835 30.235 30.499 0.044 146,683
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 77.04 78.05 76.15 77.72 0.85 410,911
Aug 76.62 77.55 75.75 77.23 0.77 230,169
Sept 76.17 77.02 75.32 76.71 0.71 180,475
Oct 75.54 76.43 74.85 76.13 0.63 114,571
Dec 74.71 75.39 73.97 75.09 0.52 184,272
Dec'25 70.58 71.10 70.16 70.85 0.26 105,039
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 2.4175 2.4302 2.3897 2.4136 .0018 38,601
July 2.4334 2.4472 2.4070 2.4308 .0020 90,031
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 2.4757 2.5021 2.4501 2.4842 .0148 33,908
July 2.4627 2.4864 2.4371 2.4696 .0131 117,691
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 2.676 2.709 2.493 2.520 –.137 36,253
July 2.938 2.965 2.759 2.773 –.150 310,241
Aug 2.983 3.011 2.807 2.822 –.152 100,152
Sept 2.938 2.960 2.773 2.787 –.138 190,846
Oct 3.005 3.024 2.840 2.858 –.132 158,664
Jan'25 3.965 3.987 3.850 3.880 –.075 89,762

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
July 464.50 466.75 460.75 464.60 .75 644,173

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

Dec 486.75 489.75 485.00 488.25 1.75 426,085
Oats (CBT)-5,000bu.; cents per bu.
July 370.00 376.50 369.25 375.60 6.25 2,754
Dec 369.00 370.00 368.00 371.00 4.00 1,046
Soybeans (CBT)-5,000bu.; cents per bu.
July 1239.00 1251.00 1236.00 1248.00 8.75 351,782
Nov 1214.50 1222.25 1212.50 1219.50 3.50 214,771
SoybeanMeal (CBT)-100 tons; $ per ton.
July 377.00 387.90 376.10 386.50 9.80 213,211
Dec 373.70 379.50 372.10 378.70 5.30 101,954
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 45.19 45.45 44.76 44.95 –.24 222,082
Dec 46.06 46.26 45.56 45.72 –.34 137,879
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 18.46 18.50 18.30 18.34 –.15 4,927
Sept 15.65 15.66 15.47 15.63 –.07 4,451
Wheat (CBT)-5,000bu.; cents per bu.
July 701.25 706.00 689.00 697.25 –.75 201,832
Sept 720.75 725.25 709.00 717.50 –.50 88,173
Wheat (KC)-5,000bu.; cents per bu.
July 714.00 725.25 s 710.50 721.25 10.50 115,218
Sept 727.25 739.25 s 724.25 735.75 11.25 61,577
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 261.450 262.050 259.100 260.225 –1.225 22,934
Oct 263.150 263.925 261.025 262.550 –.775 7,559
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 183.600 184.475 182.950 183.700 .175 38,247
Aug 180.750 182.075 180.225 181.125 .050 123,798
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 94.450 94.800 94.050 94.275 –.250 28,254
July 97.500 97.825 96.900 97.225 –.250 75,146
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 531.50 533.00 526.50 529.00 –6.50 7,922
Sept 541.00 544.00 538.50 540.50 –3.50 1,433
Milk (CME)-200,000 lbs., cents per lb.
May 18.58 18.59 18.57 18.57 … 4,288
June 19.97 20.16 19.88 19.89 –.07 5,381
Cocoa (ICE-US)-10metric tons; $ per ton.
July 8,219 8,436 7,869 8,294 185 44,057
Dec 7,025 7,203 6,698 7,024 105 37,667
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 215.30 220.20 213.05 218.25 2.60 89,993
Sept 214.60 219.10 212.20 217.35 2.55 69,855
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 18.26 18.48 18.03 18.41 .15 359,631
Oct 18.28 18.46 18.07 18.39 .12 205,635
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.

July 37.10 37.10 t 37.10 37.10 … 1,558
March'25 37.25 37.25 37.25 37.24 –.01 1,993
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 81.40 82.17 79.53 80.52 –1.20 100,337
Dec 78.30 78.96 77.01 78.01 –.61 96,819
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 468.20 476.50 s 466.50 476.50 10.00 8,538
Sept 449.85 456.75 s 449.75 456.55 7.55 1,849

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 123-190 124-000 123-060 123-240 2.0 1,253,705
Sept 123-270 124-080 123-140 123-310 2.0 515,573
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 116-250 117-010 116-130 116-260 … 1,164,108
Sept 116-280 117-060 116-170 116-310 … 632,441
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 108-220 108-255 108-160 108-225 –.5 3,218,682
Sept 109-000 109-035 108-260 109-005 –.5 1,546,053
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 105-145 105-172 105-110 105-142 –1.2 4,221,273
Sept 105-275 105-295 105-232 105-267 –1.2 2,278,475
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-155 101-166 101-141 101-146 –1.2 2,842,342
Sept 101-262 101-277 101-249 101-255 –1.4 1,293,407
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.6700 94.6725 t 94.6700 94.6700 –.0025 428,291
July 94.6750 94.6750 t 94.6700 94.6700 –.0050 333,346
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 94.6500 94.6525 t 94.6500 94.6500 936,599
Dec 95.0100 95.0250 94.9900 94.9950 –.0150 1,251,002

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .6393 .6399 .6382 .6393 –.0003 311,736
Sept .6481 .6486 .6470 .6480 –.0003 4,881
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7287 .7331 .7282 .7322 .0042 262,932
Sept .7301 .7343 .7295 .7336 .0042 7,006

BritishPound (CME)-£62,500; $ per £
June 1.2699 1.2753 1.2677 1.2739 .0051 224,519
Dec 1.2756 1.2756 1.2699 1.2753 .0052 10,775
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0966 1.0976 1.0944 1.0962 .0004 96,111
Sept 1.1071 1.1089 1.1061 1.1076 .0004 962
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .6611 .6642 .6597 .6634 .0029 190,812
Sept .6629 .6658 .6614 .6651 .0029 2,375
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05959 .05977 .05949 .05965 .00015 265,965
Sept .05874 .05893 .05867 .05882 .00015 1,480
Euro (CME)-€125,000; $ per€
June 1.0825 1.0869 1.0816 1.0861 .0045 637,101
Sept 1.0870 1.0914 1.0862 1.0906 .0045 7,501

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 39143 39315 39105 39157 4 98,302
Sept 39560 39722 39522 39571 10 772
Mini S&P500 (CME)-$50 x index
June 5285.75 5329.25 5285.75 5321.50 36.25 2,099,411
Sept 5350.00 5391.25 5347.00 5383.75 36.75 49,596
Mini S&PMidcap400 (CME)-$100 x index
June 2962.50 2988.40 2960.70 2985.70 25.00 39,100
Sept 3049.80 3014.30 2992.00 3014.70 23.70 6
MiniNasdaq 100 (CME)-$20 x index
June 18684.00 18926.00 18680.00 18876.00 179.75 244,000
Sept 18928.00 19166.75 18924.00 19118.50 181.00 4,892
Mini Russell 2000 (CME)-$50 x index
June 2056.40 2078.40 2055.70 2076.50 22.80 467,090
Sept 2079.00 2100.00 2077.20 2099.10 23.30 1,725
Mini Russell 1000 (CME)-$50 x index
June 2897.00 2912.60 2889.00 2908.80 19.90 6,262
U.S. Dollar Index (ICE-US)-$1,000 x index
June 104.99 105.05 104.55 104.64 –.40 40,938
Sept 104.62 104.62 104.19 104.24 –.39 851

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether 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) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago
4.875 U.S. 2 4.950 s l 4.933 4.933 4.343
4.375 10 4.471t l 4.474 4.652 3.717
4.250 Australia 2 4.061 s l 4.011 4.093 3.516 -89.6 -93.7 -86.5
3.750 10 4.322 s l 4.266 4.420 3.657 -14.8 -21.4 -9.3

2.500 France 2 3.153 t l 3.164 3.054 3.017 -180.4 -178.4 -136.5
3.500 10 3.059 t l 3.072 3.090 3.033 -141.1 -140.8 -71.7

2.900 Germany 2 3.108 s l 3.093 3.045 2.840 -184.9 -185.5 -154.1
2.200 10 2.589 t l 2.600 2.593 2.472 -188.1 -188.0 -127.7

3.600 Italy 2 3.622 s l 3.615 3.558 3.498 -133.5 -133.3 -88.3
3.850 10 3.885 t l 3.898 3.957 4.324 -58.5 -58.2 57.4

0.300 Japan 2 0.339 t l 0.340 0.307 -0.066 -461.8 -460.8 -444.7
0.800 10 1.010 s l 1.003 0.891 0.409 -346.0 -347.7 -334.1

2.800 Spain 2 3.292 t l 3.314 3.216 3.159 -166.5 -163.5 -122.3
3.250 10 3.344 t l 3.366 3.384 3.524 -112.6 -111.4 -22.5

0.125 U.K. 2 4.497 t l 4.503 4.448 4.356 -46.0 -44.5 -2.5
4.250 10 4.265 s l 4.261 4.334 4.210 -20.5 -21.9 46.0

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

International BusinessMachines IBM 4.150 5.59 May15, ’39 112 –153 111

General Electric ... 5.875 5.52 Jan. 14, ’38 105 –149 102

Netflix NFLX 6.375 5.05 May15, ’29 52 –22 n.a.

GoldmanSachs GS 5.150 5.60 May22, ’45 90 –5 89

HSBCHoldings HSBC 6.500 6.07 May2, ’36 159 –4 n.a.

BankofAmerica BAC 4.750 5.59 April 21, ’45 90 –3 n.a.

BNPParibas … 3.500 5.53 Nov. 16, ’27 80 –3 79

NatWestMarkets … 1.600 5.54 Sept. 29, ’26 60 –3 62

…Andspreads thatwidened themost
CiscoSystems CSCO 5.900 5.30 Feb. 15, ’39 83 64 n.a.

Citigroup C 5.875 5.56 Jan. 30, ’42 87 63 86

GlaxoSmithKline Capital … 6.375 5.33 May15, ’38 86 32 85

Manitoba, Province … 4.900 4.89 May31, ’34 43 29 n.a.

Royal Bank of Canada RY 6.000 5.18 Nov. 1, ’27 46 25 45

AmericanHondaFinance … 5.250 5.25 July 7, ’26 33 22 34

NomuraHoldings … 6.181 5.52 Jan. 18, ’33 104 14 n.a.

Coca–Cola KO 2.875 5.25 May5, ’41 56 13 58

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

BauschHealth … 11.000 15.01 Sept. 30, ’28 87.500 1.25 85.250

PrimeSecurity ServicesBorrower … 5.750 5.95 April 15, ’26 99.644 0.39 99.469

Navient NAVI 5.625 8.59 Aug. 1, ’33 81.417 0.23 81.600

HATHoldings I … 3.750 6.23 Sept. 15, ’30 87.250 0.04 86.000

Rakuten … 11.250 8.75 Feb. 15, ’27 105.895 0.02 105.625

Telecom Italia* … 5.303 6.50 May30, ’24 99.992 99.950

…Andwith thebiggest price decreases
HughesSatellite Systems … 5.250 21.45 Aug. 1, ’26 72.953 –1.60 78.000

Macy'sRetail Holdings … 6.375 7.54 March 15, ’37 90.550 –1.20 n.a.

UnitedStates Cellular USM 6.700 6.41 Dec. 15, ’33 102.040 –0.46 102.250

TevaPharmaceutical FinanceNetherlands III … 3.150 6.30 Oct. 1, ’26 93.250 –0.25 93.875

Transocean RIG 6.800 9.01 March 15, ’38 82.751 –0.25 83.641

Rakuten … 9.750 9.58 April 15, ’29 100.625 –0.13 100.875

ADTSecurity … 4.875 6.41 July 15, ’32 90.410 –0.02 91.000

*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

52-Wk %
Stock Sym Hi/Lo Chg

EverestConsol MNTN.U 12.00 0.4
FTAI Aviation FTAI 84.66 4.9
FTAI Infra FIP 9.09 4.9
FirstSolar FSLR 278.80 10.8
Fitell FTEL 19.42 -7.1
Flex FLEX 33.33 3.1
FortunaSilver FSM 6.14 5.0
Freshpet FRPT 131.55 2.0
GE Vernova GEV 177.77 9.7
Gaia GAIA 4.60 0.9
GasLogPtrsPfdB GLOPpB 25.97 -0.4
GenerationIncm GIPR 4.64 0.4
GlobalShipLease GSL 28.70 3.2
GoDaddy GDDY 141.27 1.1
GoldenMatrix GMGI 5.50 2.4
HamiltonLane HLNE 129.02 2.2
HeartbeamWt BEATW 0.64 2.0
Heidrick&Strug HSII 36.36 -0.7
HowmetAerospace HWM 85.48 2.8
IDT IDT 41.58 1.4
InFinTAcqnA IFIN 11.59 0.4
InteractiveBrkrs IBKR 128.18 2.9
IntlPaper IP 46.10 2.9
IntlSeaways INSW 65.32 1.6
Itron ITRI 110.59 2.3
JVSPACAcqn JVSAU 11.35 1.0
JohnsonControls JCI 74.23 0.9

52-Wk %
Stock Sym Hi/Lo Chg

CSW Industrials CSWI 262.83 2.3
Cadeler CDLR 24.14 2.2
Camtek CAMT 106.78 1.6
CareDx CDNA 17.03 0.7
Carlisle CSL 430.21 1.1
CaseysGenStores CASY 344.61 1.5
CecoEnvl CECO 26.04 4.3
Celestica CLS 58.99 6.2
CirrusLogic CRUS 116.14 0.4
ClearwaterPaper CLW 52.36 0.6
ConstellationEner CEG 236.30 4.3
ConstructionPtrs ROAD 61.45 5.0
CoreScientificWt CORZZ 3.44 21.7
Costamare CMRE 15.29 1.4
Costco COST 816.87 1.7
Crocs CROX 150.72 4.4
Danaos DAC 90.95 2.7
DeckersOutdoor DECK 1036.98 14.2
DellTechC DELL 166.77 4.3
DescartesSystems DSGX 100.43 1.2
DuPont DD 81.29 2.8
DycomInds DY 181.61 1.4
EMCOR EME 400.57 2.2
Eaton ETN 345.19 0.7
eBay EBAY 54.59 3.0
Equitable EQH 41.27 1.4
EuroTech CLWT 1.94 4.5

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AP Acqn A APCA 12.42 -0.2
ASP Isotopes ASPI 5.57 8.0
Abercrombie&Fitch ANF 151.46 2.9
AlphaVestAcqn ATMV 11.07 0.2
AltairEngg ALTR 92.98 2.4
Amedisys AMED 97.36 ...
Amphenol APH 138.59 -0.1
Argan AGX 70.52 2.9
AspenAerogels ASPN 29.69 7.5
BBB Foods TBBB 28.77 0.7
BJ'sWholesale BJ 88.35 5.9
B.RileyNts2025 RILYM 24.64 0.2
BW LPG BWLP 18.25 6.4
BaringsBDC BBDC 9.95 2.1
BenchmarkElec BHE 43.68 1.1
BiteAcqn BITE.U 11.61 8.3
BlackHawkAcqnRt BKHAR 4.20 9.1
BlueWorldAcqn BWAQU 14.13 -5.6
BlueWorldA BWAQ 15.61 -0.7
BoozAllen BAH 164.43 4.0
Bowhead BOW 26.15 8.0
Brink's BCO 101.60 1.7
BrinkerIntl EAT 66.69 3.1
BrookfldBRP7.25Nt BEPJ 25.35 1.1
CAVA CAVA 84.20 6.9

Friday, May 24, 2024

New Highs and Lows
DineBrands DIN 38.79 0.4
Domo DOMO 6.11 -2.2
DonegalGroup A DGICA 12.93 -0.2
ECARX ECX 1.10 -6.5
EPAM Systems EPAM 179.44 -3.6
Emcore EMKR 0.93 -3.5
Everi EVRI 6.61 ...
Evotec EVO 4.77 -3.2
ExactSciences EXAS 49.65 -7.8
Exicure XCUR 0.30 -26.3
FAT Brands FAT 5.07 2.1
Fanhua FANH 3.10 -1.9
FinchTherap FNCH 1.39 -9.1
Five9 FIVN 49.52 -0.9
GRI Bio GRI 0.29 -23.0
Galapagos GLPG 27.21 -1.4
Genelux GNLX 2.50 -43.0
GettyImages GETY 3.39 -4.5
GinkgoBioworks DNA 0.63 0.7
GranitePointMtg GPMT 3.05 -2.5
GreatAjax AJX 3.22 1.2
GreenPlains GPRE 18.24 -1.6
GromSocialEnts GROM 0.49 -3.3
HarvardBioSci HBIO 3.09 -0.6
HealthcrTriangle HCTI 0.67 -6.0
HeliusMedical HSDT 1.17 -3.1
HepionPharm HEPA 1.06 -1.8
HoldcoNuvo NUVO 1.51 -5.5
HyzonMotors HYZN 0.50 -0.9
i-80Gold IAUX 1.09 -1.8
iHeartMedia IHRT 0.82 -4.0
Immuneering IMRX 1.36 -2.1
Immunocore IMCR 41.01 -4.0
IronwoodPharm IRWD 5.85 -1.8
Jiuzi JZXN 0.32 -3.1
KLX Energy KLXE 4.83 0.8

KY FirstFedBncp KFFB 3.39 -2.3
KrispyKreme DNUT 11.13 -1.4
KronosBio KRON 0.69 -22.1
KyvernaTherap KYTX 12.15 4.6
LG Display LPL 3.57 1.4
Leggett&Platt LEG 10.44 -0.7
LibertySirius C LSXMK 21.97 1.3
LionsgateStudios LION 8.39 -8.9
LipellaPharm LIPO 0.63 -0.8
Longeveron LGVN 1.09 -1.8
LoopMedia LPTV 0.20 -2.6
LyraTherap LYRA 0.31 -0.2
MGP Ingredients MGPI 74.86 -1.1
MagnaIntl MGA 44.65 1.3
MainzBiomed MYNZ 0.55 1.6
Markforged MKFG 0.40 1.2
Medifast MED 22.35 0.3
MicrovastWt MVSTW 0.03 6.9
Mobilicom MOB 0.80 -6.6
MolecularTemp MTEM 1.16 -5.3
MolsonCoorsB TAP 53.36 -0.4
MustangBio MBIO 0.20 -3.3
Neo-Concept NCI 0.76 -8.0
NerdyA NRDY 1.80 -1.1
NewFortressEner NFE 24.79 -0.5
NY Mortgage NYMT 5.76 2.3
Northann NCL 0.37 -3.0
PainReform PRFX 0.65 -3.9
ParanovusEntTech PAVS 0.72 12.0
PatriotNatBncp PNBK 2.01 3.2
PaycorHCM PYCR 12.86 -2.6
Perfect PERF 2.10 ...
Pinstripes PNST 2.54 1.5
PrestigeWealth PWM 0.94 -4.8
Regis RGS 4.94 -3.1
Replimune REPL 5.19 -7.8

RichtechRobotics RR 1.10 -2.2
SEP Acqn A SEPA 7.86 -2.1
SI-BONE SIBN 13.34 1.0
ScrippsEW SSP 2.44 -5.2
SeelosTherap SEEL 1.30 -2.9
SeritageGrowth SRG 5.59 -1.2
SharpsTech STSS 0.17 12.7
SiriusXM SIRI 2.70 0.7
SiyataMobile SYTA 1.47 -13.0
Soligenix SNGX 0.32 1.7
Solventum SOLV 59.06 0.9
Spectaire SPEC 0.28 -20.3
SunshineBio SBFM 0.73 1.8
SuperHiIntl HDL 18.08 5.6
SurfAirMobility SRFM 0.30 -8.5
TROOPS TROO 0.73 19.0
T Stamp IDAI 0.54 -10.3
TTEC TTEC 6.31 -2.0
TeladocHealth TDOC 11.32 0.3
10xGenomics TXG 22.51 -1.6
Tharimmune THAR 0.30 -6.9
TitanMachinery TITN 18.49 -5.5
Uniti UNIT 3.20 -0.6
UnitySoftware U 19.31 -1.0
VCIGlobal VCIG 0.80 -0.2
Verastem VSTM 4.00 -66.2
VerveTherap VERV 5.23 -0.9
VividSeatsWt SEATW 0.59 0.5
WW Intl WW 1.50 -3.8
Whirlpool WHR 85.82 0.1
Zeekr ZK 23.17 -9.8
ZKH ZKH 9.29 -6.2
ZoozPower ZOOZ 2.02 -7.4
ZapataComputing ZPTA 0.81 -1.0
ZappEV ZAPP 0.86 -3.9
Zhihu ZH 3.30 -3.9
Zoomcar ZCAR 0.16 -28.4

ArtWayMfg ARTW 1.77 -0.5
AspiraWomenHlth AWH 2.00 -1.7
AutonomixMed AMIX 2.19 -2.3
BGSF BGSF 6.40 -2.3
BectonDicknsn BDX 228.09 -0.7
BetterHome&Fin BETR 0.30 -13.4
BinahCapital BCG 5.66 -17.8
BioVie BIVI 0.44 -1.3
BioXcelTherap BTAI 1.79 0.5
BiteAcqn BITE.U 8.31 8.3
BlackstoneMtg BXMT 16.91 1.6
Bloomin'Brands BLMN 20.64 -0.8
BlueWorldAcqn BWAQU 9.40 -5.6
BlueWorldA BWAQ 7.44 -0.7
BostonBeer SAM 260.06 -2.4
BrenmillerEner BNRG 1.29 -6.5
BriaCellTherap BCTX 1.27 0.7
BristolMyers BMY 41.07 -0.7
BroogeEnergy BROG 0.92 -6.4
Brown-Forman B BF.B 45.67 -1.2
CableOne CABO 332.94 5.4
CaribouBio CRBU 2.95 -1.3
Cerence CRNC 3.16 -8.5
CERoTherap CERO 0.87 -2.4
Cheche CCG 1.29 -6.2
Chegg CHGG 3.69 -2.1
ChimeraInvt CIM 11.42 0.4
Clarivate CLVT 5.82 -1.8
CoeptisTherap COEP 0.26 10.2
CommunityHlthcr CHCT 22.57 -1.0
Coursera COUR 7.66 -2.0
CVRx CVRX 7.02 -4.7
DXC Tech DXC 15.41 -1.9
DeltaApparel DLA 1.17 1.7
Denny's DENN 7.04 -1.3
DigitalBrands DBGI 1.82 -6.5

TutorPerini TPC 21.80 4.0
UL Solutions ULS 43.85 -0.2
ValensSemicon VLN 2.78 4.2
VeecoInstr VECO 41.75 3.4
Veralto VLTO 102.31 2.3
VertexPharm VRTX 457.66 1.4
Vertiv VRT 109.27 4.9
ViaRenewablesPfdA VIASP 23.25 0.2
VictoryCapital VCTR 54.17 2.3
Vistra VST 104.12 6.2
VitalFarms VITL 41.50 -0.2
WarbyParker WRBY 17.69 2.7
Watsco WSO 491.90 2.2
WestRock WRK 54.14 2.1
WisdomTree WT 9.92 0.9
Woodward WWD 185.35 1.5
ZimIntShipping ZIM 21.30 8.4
ZionsBncpPfdA ZIONP 24.51 4.1

Lows
ACELYRIN SLRN 4.05 -2.1
Amcon DIT 134.00 4.2
Amerisafe AMSF 44.01 0.5
AN2 Therap ANTX 1.92 0.5
AcadiaHlthcr ACHC 63.10 -1.0
Accuray ARAY 1.46 1.3
ActelisNtwks ASNS 0.36 ...
AllegiantTravel ALGT 46.90 0.7
AllurionTech ALUR 1.49 5.8
AltisourceAsset AAMC 2.27 0.8
AltoIngred ALTO 1.53 ...
AmericanWell AMWL 0.43 -5.5
AnixaBiosci ANIX 2.40 -9.2
AppliedUV AUVI 0.18 -33.3
AppliedUVPfdA AUVIP 0.44 -56.3

PDD PDD 164.69 2.6
PJT Partners PJT 107.57 2.0
PennyMacNts28 PMTU 25.68 0.3
Plexus PLXS 114.27 1.7
PowellIndustries POWL 202.36 9.0
PrimorisSvcs PRIM 54.74 2.7
Qualcomm QCOM 211.30 4.3
QuantaServices PWR 285.97 2.5
RELX RELX 44.96 1.2
REV REVG 27.33 2.8
RFAcqnIIUn RFAIU 10.10 0.2
RandCapital RAND 15.72 -1.0
RayonierAdvMatls RYAM 5.70 6.0
RegionsFinPfdB RFpB 25.32 0.3
Riskified RSKD 6.31 2.0
RydeGroup RYDE 10.85 21.0
SPX Tech SPXC 144.73 1.3
SableOffshoreWt SOC.WS 4.60 11.9
SableOffshoreA SOC 14.74 9.5
ShoeCarnival SCVL 37.35 2.1
SilvercorpMetals SVM 4.25 7.3
SpringValleyII A SVII 11.12 ...
SproutsFarmers SFM 82.96 2.6
StarBulkCarriers SBLK 27.40 3.4
StepStone STEP 41.80 10.1
TD Synnex SNX 130.69 1.3
TatTechnologies TATT 15.70 11.3
Teekay TK 9.89 2.7
TeekayTankers TNK 72.98 2.0
ThomsonReuters TRI 176.03 1.8
TraneTech TT 338.09 1.5
TransDigm TDG 1350.31 1.5
TransMedics TMDX 142.78 2.0
TriSalusLifeSciWt TLSIW 2.14 127.3
TristarAcqnIWt TRIS.WS 0.20 12.6
TristarAcqnI TRIS 11.12 0.4

KKR KKR 108.00 2.4
Kingstone KINS 5.23 -0.6
LPL Financial LPLA 284.61 3.6
LakeShoreBancorp LSBK 12.75 5.4
Leidos LDOS 151.32 0.9
Limbach LMB 58.82 3.8
LincolnNational LNC 32.90 3.2
MaiaBiotech MAIA 4.00 -1.8
M&T Bk Pfd J MTBpJ 25.49 1.0
MFAFinNts29 MFAO 25.37 -0.1
Mytheresa MYTE 5.35 6.2
Mativ MATV 19.34 -0.5
Merus MRUS 61.61 36.1
MicrochipTech MCHP 100.57 0.1
MillicomIntl TIGO 24.17 1.4
MineralsTechs MTX 85.28 2.4
Moderna MRNA 170.47 1.6
MoneyLion ML 97.47 17.6
MontanaTechWt AIRJW 1.09 10.5
MoringaAcqnWt MACAW 0.10 17.8
MurphyUSA MUSA 449.37 ...
Napco Security NSSC 50.85 3.4
NRG Energy NRG 86.46 6.1
NXP Semicon NXPI 280.77 1.6
NatlHealthcare NHC 102.62 3.1
NetApp NTAP 116.01 1.4
Netflix NFLX 652.00 1.7
NexaResources NEXA 7.94 1.4
Nova NVMI 217.57 1.3
nVentElectric NVT 85.75 3.7
NVIDIA NVDA 1064.75 2.6
OnHolding ONON 40.32 4.7
OneMedNetWt ONMDW 0.10 91.2
OwensCorning OC 181.60 2.6
OxfordLaneNts2027 OXLCZ 23.42 0.8
PACS Group PACS 30.20 2.8
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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.

iSh1-3YTreaBd SHY 81.37 0.04 –0.8
iShRussMC IWR 82.45 0.96 6.1
iShRuss1000 IWB 290.42 0.65 10.7
iShRuss1000Grw IWF 346.03 0.81 14.1
iShRuss1000Val IWD 176.54 0.56 6.8
iShRuss2000 IWM 205.44 1.11 2.4
iShS&P500Grw IVW 87.59 0.95 16.6
iShS&P500Value IVE 183.42 0.37 5.5
iShSelectDiv DVY 123.18 0.64 5.1
iSh7-10YTreaBd IEF 92.88 0.13 –3.6
iShShortTreaBd SHV 110.44 0.01 0.3
iShTIPSBond TIP 106.44 0.12 –1.0
iSh20+YTreaBd TLT 91.38 0.30 –7.6
iShUSTreasuryBd GOVT 22.43 0.09 –2.6
iSh0-3MTreaBd SGOV 100.68 0.01 0.4
JPMEqPrem JEPI 56.92 ... 3.5
JPMUltShIncm JPST 50.44 0.04 0.4
PacerUSCashCows COWZ 55.05 0.62 5.9
ProShUltPrQQQ TQQQ 65.35 2.80 28.9
SPDRBbg1-3MTB BIL 91.77 0.01 0.4
SPDRDJIATr DIA 390.64 –0.01 3.7
SPDRGold GLD 215.92 0.09 12.9
SPDRPtfDevxUS SPDW 36.25 0.83 6.6
SPDRS&P500Value SPYV 49.21 0.41 5.5
SPDRPtfS&P500 SPLG 62.29 0.70 11.4
SPDRS&P500Growth SPYG 75.87 0.98 16.6
SPDRS&P500 SPY 529.44 0.66 11.4
SchwabIntEquity SCHF 39.39 0.79 6.6
SchwabUSBrdMkt SCHB 61.47 0.62 10.4
SchwabUSDiv SCHD 78.10 0.15 2.6
SchwabUSLC SCHX 62.73 0.71 11.2
SchwabUSLCGrw SCHG 95.92 0.94 15.6
SPDRS&PMdCpTr MDY 544.61 0.87 7.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 82.95 1.28 14.2
CnsmrDiscSel XLY 175.54 1.01 –1.8
DimenUSCoreEq2 DFAC 31.95 0.79 9.3
EnSelSectorSPDR XLE 91.37 0.14 9.0
FinSelSectorSPDR XLF 41.61 0.60 10.7
GrayscaleBitcoin GBTC 61.53 3.07 77.7
HealthCrSelSect XLV 144.42 –0.34 5.9
IndSelSectorSPDR XLI 124.46 0.51 9.2
InvscNasd100 QQQM 188.48 0.95 11.8
InvscQQQI QQQ 457.95 0.95 11.8
InvscS&P500EW RSP 165.94 0.66 5.2
iShCoreDivGrowth DGRO 57.62 0.24 7.1
iShCoreMSCIEAFE IEFA 75.29 0.82 7.0
iShCoreMSCIEM IEMG 54.02 0.33 6.8
iShCoreMSCITotInt IXUS 69.38 0.74 6.9
iShCoreS&P500 IVV 532.15 0.66 11.4
iShCoreS&PMC IJH 59.52 0.85 7.4
iShCoreS&PSC IJR 108.82 0.94 0.5
iShCoreS&PTotUS ITOT 116.17 0.71 10.4
iShCoreTotUSDBd IUSB 45.00 0.13 –2.3
iShCoreUSAggBd AGG 96.58 0.11 –2.7
iShEdgeMSCIMinUSA USMV 83.02 0.17 6.4
iShEdgeMSCIUSAQual QUAL 166.52 0.71 13.2
iShGoldTr IAU 44.12 0.11 13.0
iShiBoxx$IGCpBd LQD 106.98 0.27 –3.3
iShMBS MBB 91.06 0.18 –3.2
iShMSCIACWI ACWI 111.70 0.65 9.8
iShMSCI EAFE EFA 81.05 0.82 7.6
iShMSCI EM EEM 43.02 0.28 7.0
iShNatlMuniBd MUB 105.76 –0.09 –2.4
iSh1-5YIGCpBd IGSB 51.06 0.08 –0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, May 24, 2024 SPDRS&PDiv SDY 129.52 0.28 3.6
TechSelectSector XLK 215.19 0.84 11.8
VanEckSemicon SMH 244.26 1.85 39.7
VangdSCVal VBR 187.02 0.88 3.9
VangdExtMkt VXF 171.24 0.87 4.1
VangdDivApp VIG 181.62 0.19 6.6
VangdFTSEAWxUS VEU 59.85 0.62 6.6
VangdFTSEDevMk VEA 50.69 0.82 5.8
VangdFTSEEM VWO 44.20 0.32 7.5
VangdFTSEEurope VGK 69.72 0.78 8.1
VangdGrowth VUG 355.46 1.10 14.3
VangdHlthCr VHT 263.51 –0.34 5.1
VangdHiDiv VYM 119.38 0.34 6.9
VangdInfoTech VGT 545.23 0.97 12.7
VangdIntermBd BIV 74.36 0.15 –2.6
VangdIntrCorpBd VCIT 79.56 0.20 –2.1
VangdIntermTrea VGIT 57.78 0.05 –2.6
VangdLC VV 243.08 0.73 11.4
VangdMegaGrwth MGK 295.83 0.85 14.0
VangdMC VO 246.60 0.85 6.0
VangdMBS VMBS 45.00 0.25 –2.9
VangdRealEst VNQ 81.86 0.07 –7.4
VangdRuss1000Grw VONG 89.06 0.86 14.2
VangdS&P500ETF VOO 486.73 0.68 11.4
VangdSTBond BSV 76.29 0.03 –0.9
VangdSTCpBd VCSH 76.98 0.08 –0.5
VangdShortTrea VGSH 57.78 0.02 –0.9
VangdSC VB 222.59 0.99 4.3
VangdTaxExemptBd VTEB 49.74 –0.10 –2.6
VangdTotalBd BND 71.67 0.11 –2.6
VangdTotIntlBd BNDX 48.59 0.06 –1.6
VangdTotIntlStk VXUS 61.64 0.80 6.3
VangdTotalStk VTI 261.87 0.72 10.4
VangdTotWrldStk VT 111.99 0.74 8.9
VangdValue VTV 160.85 0.29 7.6
WTFRTrea USFR 50.31 0.03 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

MARKET DATA

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates May24, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '24 April '23

U.S. consumer price index
All items 313.348 0.33 3.3
Core 317.978 0.28 3.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 8.25
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.75
Switzerland 2.00 2.00 2.25 2.00
Britain 5.25 5.25 5.25 4.50
Australia 4.35 4.35 4.35 3.85

Overnight repurchase
U.S. 5.39 5.33 5.48 5.04

U.S. government rates
Discount

5.50 5.50 5.50 5.25

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effective July 27, 2023. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023.SecuredOvernight FinancingRate is as
ofMay23, 2024. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 5.3300 5.3300 5.3500 5.0800
High 5.6500 5.6500 5.6500 5.4000
Low 5.3100 5.3100 5.3300 5.0500
Bid 5.3300 5.3300 5.3300 5.0700
Offer 5.3500 5.3500 5.3700 5.0800

Treasury bill auction
4weeks 5.270 5.270 5.750 5.010
13weeks 5.245 5.250 5.345 5.130
26weeks 5.160 5.165 5.350 4.975

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.561 6.361 7.495 5.788
60days 6.576 6.370 7.554 5.791

Week —52-WEEK—
Latest ago High Low

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 7.00

Commercial paper (AA financial)
90days 5.30 n.a. 5.54 5.14

SecuredOvernight FinancingRate
5.31 5.31 5.40 5.05

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.369 19.500 5.504 5.079
MBS 5.370 27.550 5.689 5.102

Week —52-WEEK—
Latest ago High Low

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Flowers Foods FLO 4.1 .24 /.23 Q Jun20 /Jun06
Hamilton LaneCl A HLNE 1.5 .49 /.445 Q Jul05 /Jun14
Insperity NSP 2.4 .60 /.57 Q Jun21 /Jun07
NVIDIA NVDA 0.0 .01 /.004 Q Jun28 /Jun11
Ralph LaurenCl A RL 1.9 .825 /.75 Q Jul12 /Jun28
Saratoga Investment SAR 12.3 .74 /.73 Q Jun27 /Jun13

Initial
ULSolutions ULS 1.2 .125 Jun18 /Jun03

Stocks
NVIDIA NVDA 10:1 /Jun10
SiNtx Technologies SINT 1:200 /May28

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
Tharimmune THAR 1:15 /May28

Foreign
Borr Drilling BORR ... .10 Q Jun17 /Jun03
Enerplus ERF 1.0 .23268 Q Jun04 /May30
Euroseas ESEA 6.4 .60 Q Jun19 /Jun12
Flex LNG FLNG 10.2 .75 Q Jun21 /Jun10
Medtronic MDT 3.4 .70 Q Jul12 /Jun28
National GridADR NGG 6.0 2.4939 SA Jul19 /Jun07
NetEaseADR NTES 2.8 .495 Q Jun21 /Jun06
Star Bulk Carriers SBLK 6.8 .75 Q Jun20 /Jun06
Toronto-DominionBank TD 5.2 .746 Q Jul31 /Jul10
Turkcell IletisimADR TKC 2.4 .22158 Q Dec16 /Dec06

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.99 ... 0.4
AB Funds - ADV
LgCpGrAdv 107.51 +0.92 15.9
American Century Inv
Ultra 85.65 +0.77 14.9
American Funds Cl A
AmcpA 42.18 +0.35 10.7
AMutlA 54.22 +0.25 6.7
BalA 33.95 +0.17 6.5
BondA 11.11 +0.01 -1.7
CapIBA 68.41 +0.21 4.0
CapWGrA 65.96 +0.42 10.1
EupacA 59.85 +0.39 9.4
FdInvA 80.80 +0.56 13.3
GwthA 71.80 +0.66 13.7
HI TrA 9.58 ... 3.3
ICAA 56.32 +0.38 12.1
IncoA 24.22 +0.09 4.1
N PerA 61.79 +0.43 10.5
NEcoA 60.74 +0.44 12.5
NwWrldA 80.91 +0.32 7.8

Net YTD
Fund NAV Chg %Ret

SmCpA 67.42 +0.63 1.8
TxExA 12.24 -0.01 -0.7
WshA 62.22 +0.28 9.1
Artisan Funds
IntlVal Inst 49.74 +0.15 8.2
Baird Funds
AggBdInst 9.62 ... -1.3
CorBdInst 9.96 ... -0.8
BlackRock Funds
HiYldBd Inst 7.01 ... NA
BlackRock Funds III
iShS&P500IdxK622.72 +4.33 11.8
BlackRock Funds Inst
EqtyDivd 20.59 +0.09 7.9
StratIncOpptyIns 9.32 ... NA
TotRet 9.74 +0.01 -1.2
Calamos Funds
MktNeutI 14.55 ... 2.8
Columbia Class I
DivIncom I 32.44 +0.05 7.2
Dimensional Fds
EmgMktVa 31.94 +0.06 8.7

Net YTD
Fund NAV Chg %Ret

EmMktCorEq 24.13 +0.05 7.8
IntlCoreEq 16.30 +0.14 6.6
IntSmCo 20.40 +0.20 5.8
IntSmVa 23.20 +0.27 9.4
LgCo 35.25 +0.25 11.8
US CoreEq1 39.85 +0.31 10.8
US CoreEq2 35.69 +0.28 10.3
US Small 45.85 +0.42 3.6
US SmCpVal 46.32 +0.42 3.4
US TgdVal 32.67 +0.30 2.8
USLgVa 48.18 +0.26 8.7
Dodge & Cox
Balanced 103.94 +0.28 4.4
GblStock 16.01 +0.09 7.3
Income 12.39 +0.02 -0.8
Intl Stk 52.82 +0.32 7.4
Stock 256.25 +1.07 7.8
DoubleLine Funds
TotRetBdI 8.61 ... -1.1
Edgewood Growth Instituti
EdgewoodGrInst 48.50 +0.13 10.9
Federated Hermes Int
TtlRtnBdI 9.29 +0.01 -1.4

Friday, May 24, 2024

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.

Fidelity
500IdxInstPrem184.52 +1.29 11.8
Contrafund K6 27.92 +0.30 21.3
ExtMktIdxInstPre 81.54 +0.70 4.5
FidSerInt 8.51 ... -1.5
FidSerToMarket 17.35 +0.13 10.8
GrowthCompanyK6 27.00 +0.34 20.3
IntlIdxInstPrem 50.67 +0.34 7.4
LgCpGwId InstPre 33.75 +0.28 14.4
MidCpInxInstPrem 31.87 +0.29 6.4
SAIUSLgCpIndxFd 22.06 +0.15 11.8
SeriesBondFd 8.81 +0.01 -1.5
SeriesOverseas 14.19 +0.12 9.4
SerLTTreBdIdx 5.46 +0.01 -5.5
SmCpIdxInstPrem 25.71 +0.27 2.7
TMktIdxInstPrem145.72 +1.05 10.8
TotalMarketIndex 18.43 +0.13 10.9
TtlIntIdxInstPr 14.03 +0.09 6.7
USBdIdxInstPrem 10.13 +0.01 -1.6
Fidelity Advisor I
Total Bd 9.34 +0.01 -0.9
Fidelity Freedom
FF2030 17.45 +0.10 5.8
FF2035 15.51 +0.09 7.2
FF2040 11.39 +0.08 9.0
Freedom2030 K 17.43 +0.09 5.8
Freedom2035 K 15.49 +0.09 7.2
Freedom2040 K 11.40 +0.09 9.1
Idx2030InsPre 19.76 +0.09 4.7
Idx2035InsPre 22.71 +0.12 5.9
Idx2040InsPre 23.81 +0.14 7.4
Idx2045InsPre 24.99 +0.15 8.0
Idx2050InsPre 25.04 +0.16 8.0
Fidelity Invest

Balanc 28.97 +0.15 8.0
BluCh 210.10 +2.78 21.3
BluChpGr K6 32.22 +0.42 20.0
Contra 19.49 +0.22 21.2
ContraK 19.55 +0.21 21.2
CpInc 9.94 +0.03 5.0
GroCo 38.22 +0.47 19.7
InvGrBd 9.82 +0.01 -1.1
LowP 47.81 +0.34 8.5
Magin 14.14 +0.09 18.4
NASDAQ 214.93 +2.35 13.0
OTC 21.73 +0.28 18.8
Puritn 25.69 +0.20 10.7
SAIUSMinVolIndFd 20.18 +0.04 8.1
SAIUSQtyIdx 21.93 +0.17 13.3
SrsBlChGroRetail 18.85 +0.25 20.7
SrsEmrgMkt 18.86 +0.09 8.8
SrsGlobal 14.83 +0.08 7.1
SrsGroCoRetail 23.40 +0.30 20.2
SrsIntlGrw 18.64 +0.12 8.8
SrsIntlVal 12.87 +0.12 10.3
TotalBond 9.35 ... -0.8
Fidelity SAI
TotalBd 8.86 +0.01 -0.6
U.S.TreBdIdx 8.58 ... -1.7
Fidelity Selects
Semiconductors r 33.69 +0.63 38.9
Softwr 26.91 -0.20 -0.9
Tech 33.69 +0.36 18.2
First Eagle Funds
GlbA 68.12 +0.21 8.0
Franklin A1
IncomeA1 2.34 +0.01 2.8
FrankTemp/Frank Adv

IncomeAdv 2.31 ... 2.5
FrankTemp/Franklin A
DynaTech A 156.60 +0.69 17.1
Growth A 137.32 +0.19 12.0
RisDv A 93.51 +0.35 6.0
Guggenheim Funds Tru
TotRtnBdFdClInst NA ... NA
Harbor Funds
CapApInst 111.58 +1.13 15.6
Harding Loevner
IntlEq 26.94 +0.05 3.8
Invesco Funds Y
DevMktY 40.39 +0.04 4.6
JHF III DispVal
DispValMCI 29.12 +0.24 6.4
John Hancock
BondR6 13.28 +0.01 -0.8
JPMorgan I Class
CoreBond 10.07 +0.02 -1.0
EqInc 24.18 +0.03 5.8
LgCpGwth 71.46 +0.68 18.8
JPMorgan R Class
CoreBond 10.08 +0.01 -0.9
CorePlusBd 7.11 +0.01 -0.5
Lord Abbett I
ShtDurInc p 3.83 ... 1.5
Metropolitan West
TotRetBdI 8.86 ... -2.0
TRBdPlan 8.31 ... -2.0
MFS Funds
IIE 35.30 +0.17 7.2
MFS Funds Class I
GrowthI 206.59 +1.88 20.1
ValueI 50.80 +0.11 7.2
Natixis Funds

LSGrowthY 26.02 +0.20 12.0
Northern Funds
StkIdx 54.60 +0.38 11.8
Old Westbury Fds
LrgCpStr 19.37 +0.12 11.6
Parnassus Fds
ParnEqFd 60.09 +0.17 9.2
PGIM Funds Cl Z
TotalReturnBond 11.76 +0.01 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.45 ... NA
PIMCO Funds A
IncomeFd 10.49 ... 1.1
PIMCO Funds I2
Income 10.49 ... 1.2
PIMCO Funds Instl
IncomeFd 10.49 ... 1.2
Price Funds
BlChip 177.14 +1.50 18.6
DivGro 76.97 +0.40 9.0
Growth 99.03 +0.71 14.4
LgCapGow I 76.10 +0.37 15.7
MidCap 105.48 +0.75 5.4
R2030 25.44 +0.10 6.3
Putnam Funds Class A
PutLargCap p 35.00 +0.26 13.7
Putnam Funds Class Y
PutLargCap 35.01 +0.25 13.8
Schwab Funds
1000 Inv r 114.01 +0.80 NA
S&P Sel 81.75 +0.57 NA
TSM Sel r 89.72 +0.65 NA
TIAA/CREF Funds

EqIdxInst 37.28 +0.27 10.7
IntlEqIdxInst 23.50 +0.17 7.5
LrgCpGrIdxInst 59.30 +0.48 14.4
VANGUARD ADMIRAL
500Adml 490.47 +3.42 11.8
BalAdml 46.74 +0.22 5.8
CAITAdml 11.22 -0.01 -1.1
CapOpAdml r197.22 +1.34 10.0
DivAppIdxAdm 49.30 +0.10 7.1
EMAdmr 36.77 +0.06 7.7
EqIncAdml 90.03 +0.28 7.5
ExplrAdml 108.38 +1.14 5.0
ExtndAdml 129.89 +1.12 4.5
GroIncAdml 102.57 +0.74 13.7
GrwthAdml 182.94 +1.78 14.5
HlthCareAdml r 90.66 -0.14 5.8
HYCorAdml r 5.34 -0.01 0.9
InfProAd 22.93 +0.02 -0.3
InfTechIdx 279.22 +2.67 12.9
IntlGrAdml 112.25 +0.89 10.3
ITBondAdml 10.05 +0.01 -1.6
ITIGradeAdml 8.47 +0.01 -0.7
LarCapAd 122.70 +0.83 11.7
LTGradeAdml 7.67 +0.01 -3.8
MidCpAdml 305.33 +2.52 6.4
MuHYAdml 10.56 -0.01 0.1
MuIntAdml 13.45 ... -1.0
MuLTAdml 10.74 ... -1.0
MuLtdAdml 10.74 ... ...
MuShtAdml 15.68 ... 0.6
PrmcpAdml r173.54 +1.03 11.0
RealEstatAdml115.98 +0.05 -6.5
SmCapAdml106.64 +1.04 4.7
SmGthAdml 89.02 +1.02 4.9
STBondAdml 9.98 ... ...

STIGradeAdml 10.15 ... 0.8
STIPSIxAdm 24.13 +0.01 1.4
TotBdAdml 9.42 ... -1.6
TotIntBdIdxAdm 19.43 +0.01 -0.8
TotIntlAdmIdx r 33.08 +0.19 6.6
TotStAdml 127.45 +0.91 10.7
TxMCapAdml273.75 +1.96 11.1
TxMIn r 16.27 +0.11 6.3
USGroAdml 167.32 +1.49 14.1
ValAdml 62.75 +0.21 8.3
WdsrllAdml 82.89 +0.28 9.0
WellsIAdml 61.01 +0.09 1.8
WelltnAdml 75.62 +0.26 6.5
WndsrAdml 76.30 +0.48 5.3
VANGUARD FDS
DivdGro 38.58 +0.02 4.8
IntlVal 42.92 +0.22 6.3
LifeGro 44.33 +0.25 NA
LifeMod 31.92 +0.14 NA
PrmcpCor 35.23 +0.28 11.0
STAR 28.22 +0.12 NA
TgtRe2020 27.68 +0.08 NA
TgtRe2025 19.16 +0.08 NA
TgtRe2030 37.28 +0.16 NA
TgtRe2035 23.43 +0.11 NA
TgtRe2040 41.93 +0.22 NA
TgtRe2045 28.65 +0.16 NA
TgtRe2050 48.00 +0.28 NA
TgtRe2060 49.35 +0.29 NA
TgtRet2055 53.57 +0.32 NA
TgtRetInc 13.24 +0.04 NA
Welltn 43.79 +0.15 6.4
WndsrII 46.72 +0.16 9.0
VANGUARD INDEX FDS

ExtndIstPl 320.52 +2.74 4.5
IdxIntl 19.77 +0.11 6.5
MdCpGrAdml100.61 +1.00 6.6
MdCpVlAdml 79.38 +0.54 6.2
SmValAdml 80.38 +0.69 4.4
TotBd2 9.31 +0.01 -1.5
TotIntlInstIdx r132.27 +0.76 6.6
TotItlInstPlId r132.31 +0.76 6.6
TotSt 127.41 +0.91 10.7
VANGUARD INSTL FDS
BalInst 46.75 +0.22 5.9
DevMktsIndInst 16.30 +0.12 6.3
DevMktsInxInst 25.47 +0.18 6.3
ExtndInst 129.88 +1.11 4.5
GrwthInst 182.95 +1.78 14.5
InPrSeIn 9.34 +0.01 -0.3
InstIdx 437.40 +3.05 11.8
InstPlus 437.40 +3.06 11.8
InstTStPlus 90.75 +0.65 10.7
MidCpInst 67.45 +0.56 6.4
MidCpIstPl 332.66 +2.75 6.4
SmCapInst 106.64 +1.05 4.7
SmCapIstPl 307.79 +3.00 4.7
STIGradeInst 10.15 ... 0.8
STIPSIxins 24.15 +0.01 1.4
TotBdInst 9.42 ... -1.6
TotBdInst2 9.31 +0.01 -1.5
TotBdInstPl 9.42 ... -1.6
TotIntBdIdxInst 29.16 +0.02 -0.8
TotStInst 127.47 +0.91 10.7
ValueInst 62.75 +0.21 8.3
WCM Focus Funds
WCMFocIntlGrwIns 25.32 +0.14 11.2
Western Asset
CorePlusBdI NA ... NA

Data provided by

A B C
-3.71 98.72 74.40 AECOM ACM 0.9 dd 89.00 -0.25
8.62 22.60 11.43 AES AES 3.3 29 20.91 0.35
6.29 88.59 64.09 Aflac AFL 2.3 10 87.69 0.91

-12.23 140.46 105.77 AGCO AGCO 1.1 7 106.56 -0.89
-8.75 364.31 258.01 Ansys ANSS ... 67 331.11 2.93
-18.17 46.15 28.90 APA APA 3.4 3 29.36 -0.16
18.49 11.68 7.20 ASETech ASX 3.8 24 11.15 0.16
26.33 1056.34 564.00 ASML ASML 0.6 49 956.22 21.97
4.29 18.16 13.43 AT&T T 6.3 9 17.50 0.03

33.12 62.44 34.10 ATI ATI ... 24 60.53 1.28
-5.56 121.64 89.67 AbbottLabs ABT 2.1 32 103.95 -0.28
1.35 182.89 130.96 AbbVie ABBV 3.9 47 157.06 -1.20

s 70.22 151.46 28.96 Abercrombie&Fitch ANF 0.0 24 150.17 4.29
-14.23 387.51 288.46 Accenture ACN 1.7 27 300.99 -4.94
28.34 272.74 149.30 AcuityBrands AYI 0.2 22 262.88 ...
-20.31 638.25 396.57 Adobe ADBE ... 45 475.43 -7.88
23.93 184.27 95.33 AdvDrainageSys WMS 0.4 27 174.30 -0.64
12.86 227.30 93.11 AdvMicroDevices AMD ...243 166.36 5.93
16.32 6.96 4.31 Aegon AEG 4.1 dd 6.70 0.01
24.45 93.53 56.52 AerCap AER 1.1 6 92.49 1.27
-38.89 52.48 12.81 AffirmA AFRM ... dd 30.03 0.35
8.37 155.35 96.80 AgilentTechs A 0.6 36 150.66 0.11
23.45 71.50 43.22 AgnicoEagleMines AEM 2.4 72 67.71 0.39
-3.36 307.71 212.24 AirProducts APD 2.7 24 264.61 1.61
6.12 170.10 103.74 Airbnb ABNB ... 19 144.47 3.43

-20.46 129.17 86.94 AkamaiTech AKAM ... 23 94.14 0.18
-11.69 247.44 106.69 Albemarle ALB 1.3 46 127.59 4.64
-11.43 23.88 19.84 Albertsons ACI 2.4 9 20.37 -0.11
22.47 44.57 23.07 Alcoa AA 1.0 dd 41.64 0.59
14.48 91.08 69.44 Alcon ALC 0.3 42 89.43 -0.33
-6.60 135.44 90.73 AlexandriaRlEst ARE 4.3110 118.40 -0.19
4.84 102.50 66.63 Alibaba BABA 2.4 19 81.26 0.46
-6.71 413.20 176.34 AlignTech ALGN ... 42 255.62 3.23
-3.23 136.91 95.94 Allegion ALLE 1.6 20 122.60 1.04
-2.63 56.26 45.15 AlliantEnergy LNT 3.8 18 49.95 -0.06
17.76 177.37 100.57 Allstate ALL 2.2 36 164.84 0.84
11.11 41.77 22.54 AllyFinancial ALLY 3.1 16 38.80 0.44
-22.80 218.88 141.97 AlnylamPharm ALNY ... dd 147.76 -1.62
25.27 178.77 115.35 AlphabetA GOOGL 0.5 27 174.99 1.44
25.12 179.95 115.83 Alphabet C GOOG 0.5 27 176.33 1.27

s 10.40 92.98 57.59 AltairEngg ALTR ... 1101 92.90 2.14
12.77 46.60 39.06 Altria MO 8.6 10 45.49 -0.15
18.96 191.70 116.02 Amazon.com AMZN ... 51 180.75 -0.30
-18.21 3.23 2.23 Ambev ABEV 5.6 12 2.29 0.01
3.11 10.51 8.45 Amcor AMCR 5.0 22 9.94 0.06
-9.08 99.75 78.38 Amdocs DOX 2.4 18 79.91 -1.06
-1.38 88.72 67.03 Ameren AEE 3.8 16 71.34 -0.16
4.97 22.86 15.99 AmericaMovil AMX 1.8 18 19.44 -0.11
0.73 19.08 10.86 AmerAirlines AAL 0.0 23 13.84 0.02
9.54 93.44 69.38 AEP AEP 4.0 17 88.97 -0.31
27.14 244.41 140.91 AmerExpress AXP 1.2 20 238.18 2.72
8.53 137.72 105.22 AmericanFin AFG 2.2 12 129.03 0.46
0.47 37.97 31.36 AmHomes4Rent AMH 2.9 37 36.13 0.06
15.17 80.83 52.78 AIG AIG 2.1 12 78.03 0.45
-13.87 219.10 154.58 AmerTowerREIT AMT 3.5 42 185.93 -0.67
-2.85 151.22 113.34 AmerWaterWorks AWK 2.4 26 128.23 -0.37
16.10 442.09 295.65 Ameriprise AMP 1.3 15 440.97 6.82
5.32 186.32 136.89 Ametek AME 0.6 31 173.66 0.94
6.19 329.72 211.71 Amgen AMGN 2.9 44 305.84 -0.66
-0.51 37.00 17.58 AmkorTech AMKR 1.0 22 33.10 0.51

s 37.44 138.59 74.47 Amphenol APH 0.3 42 136.24 -0.16
17.10 241.88 154.99 AnalogDevices ADI 1.6 54 232.51 -2.05
30.02 26.01 14.91 AngloGoldAsh AU 0.9 dd 24.30 0.62
0.65 67.49 51.66 AB InBev BUD 1.0 25 65.04 0.42
0.57 21.07 14.52 AnnalyCap NLY 13.3 dd 19.48 0.16

46.74 35.83 19.91 AnteroResources AR ...165 33.28 -0.23
-3.53 347.37 268.06 Aon AON 1.0 22 280.75 1.45
5.23 39.98 22.36 APiGroup APG ... dd 36.41 0.49
23.96 117.15 64.74 ApolloGlblMgmt APO 1.6 13 115.52 2.64
32.99 256.73 138.49 AppFolio APPF ...111 230.40 -4.38
-1.32 199.62 164.07 Apple AAPL 0.5 30 189.98 3.10
13.34 201.76 122.23 AppliedIndlTechs AIT 0.8 21 195.72 0.16
36.29 225.07 129.21 ApplMaterials AMAT 0.7 25 220.89 2.94
106.15 88.50 21.04 AppLovin APP ... 49 82.15 2.89
19.79 151.73 111.62 Aptargroup ATR 1.1 32 148.09 0.37
-7.99 113.60 68.84 Aptiv APTV 0.0 8 82.55 2.27
13.74 34.00 23.95 Aramark ARMK 1.2 13 31.96 0.35
-9.23 29.15 21.30 ArcelorMittal MT 1.6 26 25.77 0.23
39.17 103.79 69.05 ArchCapital ACGL ... 8 103.36 1.43
-16.24 87.30 50.72 ADM ADM 3.3 11 60.49 -0.23
22.78 150.12 83.75 AresMgmt ARES 2.5 64 146.01 1.26
-3.51 550.76 327.73 argenx ARGX ... dd 367.07 6.05
30.16 329.04 148.32 AristaNetworks ANET ... 43 306.55 5.13
52.56 164.00 46.50 Arm ARM ...402 114.64 2.11
0.37 224.77 161.32 AspenTech AZPN ... dd 220.96 1.93
0.30 189.48 118.45 Assurant AIZ 1.7 12 168.99 2.28

... 95.21 50.61 AsteraLabs ALAB ... dd 71.99 1.92
16.61 79.36 60.47 AstraZeneca AZN 1.8 39 78.54 0.36
-29.01 258.69 156.44 Atlassian TEAM ... dd 168.86 -5.32
-2.84 125.28 101.00 AtmosEnergy ATO 2.9 17 112.61 -0.58
-11.74 279.53 192.01 Autodesk ADSK ... 51 214.89 -0.27
14.10 127.21 79.66 Autoliv ALV 2.2 20 125.73 1.34
6.84 256.84 205.53 ADP ADP 2.2 28 248.90 -2.59
8.02 3256.37 2277.88 AutoZone AZO ... 19 2792.90 15.36
4.34 200.71 160.45 Avalonbay AVB 3.5 29 195.34 1.38
11.66 39.14 27.46 Avangrid AGR 4.9 16 36.19 0.16
5.74 26.16 16.63 Avantor AVTR ... 63 24.14 -0.04
12.31 229.98 158.93 AveryDennison AVY 1.6 33 227.05 0.02
3.47 36.76 25.03 AxaltaCoating AXTA ... 31 35.15 0.24
10.57 329.87 175.37 AxonEnterprise AXON ... 83 285.63 5.64
-14.75 46.58 31.82 BCE BCE 8.4 24 33.57 -0.22
-12.71 69.11 54.28 BHPGroup BHP 5.0 21 59.63 0.88

s 32.22 88.35 60.33 BJ'sWholesale BJ ... 23 88.14 4.94
3.73 40.84 33.52 BP BP 4.7 12 36.72 0.30
16.00 107.18 60.17 BWXTech BWXT 1.1 32 89.01 1.33
-15.79 156.98 94.25 Baidu BIDU ... 13 100.28 -1.15
-5.30 37.58 26.96 BakerHughes BKR 2.6 18 32.37 0.56
19.75 71.32 42.81 Ball BALL 1.2 dd 68.88 0.32
19.10 12.20 6.46 BBVA BBVA 4.4 7 10.85 0.09
-27.68 3.21 2.26 BancoBradesco BBDO 6.7 9 2.30 -0.01
4.59 24.79 19.20 BancodeChile BCH 5.1 8 24.14 -0.19

-17.25 6.66 4.92 BancSanBrasil BSBR 4.5 ... 5.42 ...
2.15 21.81 16.89 BcoSantChile BSAC 2.9 15 19.91 -0.04
23.43 5.27 3.20 BancoSantander SAN 2.6 7 5.11 0.02
14.72 37.85 23.12 BanColombia CIB 3.1 11 35.30 -0.59
17.91 39.84 24.96 BankofAmerica BAC 2.4 14 39.70 0.53
-3.51 100.12 73.98 BankMontreal BMO 3.5 18 95.47 0.92
13.53 59.70 39.66 BankNYMellon BK 2.8 14 59.09 0.76
-1.87 51.98 39.80 BankNovaScotia BNS 6.6 11 47.78 0.51
40.61 11.18 6.23 Barclays BCS 3.5 ... 11.08 0.17
-5.91 18.95 13.76 BarrickGold GOLD 2.4 21 17.02 0.08
11.86 50.82 27.30 Bath&BodyWks BBWI 1.7 13 48.28 -0.03
-12.31 50.21 31.01 BaxterIntl BAX 3.4 dd 33.90 -0.10

t -6.17 287.32 228.09 BectonDicknsn BDX 1.7 50 228.79 -1.56
-15.33 241.50 126.97 BeiGene BGNE ... dd 152.71 -3.46
5.29 62.76 34.58 BellRing BRBR ... 41 58.36 -0.73
2.13 57.19 44.76 BentleySystems BSY 0.5 50 53.29 0.61
12.12 89.19 55.50 Berkley WRB 0.6 14 79.29 0.44
14.23 430.00 319.00 BerkHathwyB BRK.B ... 12 407.41 1.53
13.50 647039 484736 BerkHathwyA BRK.A ... 12 615900 3580.00
-8.66 86.11 62.30 BestBuy BBY 5.3 13 71.50 1.87
4.70 89.91 51.79 Bio-Techne TECH 0.4 64 80.79 0.38

-11.05 431.79 261.59 Bio-RadLabA BIO ... dd 287.21 -3.04
-15.83 319.76 189.44 Biogen BIIB ... 27 217.81 -0.25
-21.68 99.56 75.03 BioMarinPharm BMRN ... 71 75.52 -0.38
-8.14 125.83 85.21 BioNTech BNTX 0.0203 96.95 -2.05
-1.27 55.00 35.83 Birkenstock BIRK ... 89 48.11 1.82
-3.68 845.00 596.18 BlackRock BLK 2.6 20 781.90 -2.65
-5.56 133.56 82.54 Blackstone BX 2.7 44 123.64 0.53
-14.23 87.52 38.85 Block SQ ... 86 66.34 -0.28
29.33 19.87 9.84 BlueOwlCapital OWL 3.7130 19.27 0.44
-33.05 267.54 159.70 Boeing BA 0.0 dd 174.52 2.31
7.00 3918.00 2456.93 Booking BKNG 0.9 28 3795.35 42.67

s 23.92 164.43 92.04 BoozAllen BAH 1.3 51 158.51 6.15
-0.45 47.05 29.51 BorgWarner BWA 1.2 13 35.69 0.61
-15.48 73.97 46.80 BostonProps BXP 6.6 49 59.31 -0.45
30.83 76.25 48.35 BostonSci BSX ... 63 75.63 1.25

t -19.63 66.46 41.07 BristolMyers BMY 5.8 dd 41.24 -0.30
4.54 34.28 28.25 BritishAmTob BTI 9.6 dd 30.62 -0.11
26.12 1445.40 747.02 Broadcom AVGO 1.5 52 1407.84 14.55
-2.53 210.24 144.54 BroadridgeFinl BR 1.6 34 200.54 -1.15
0.12 43.00 28.35 BrookfieldAsset BAM 3.5 37 40.22 0.57
11.62 45.11 28.84 Brookfield BN 0.7 75 44.78 0.58
-4.41 37.32 21.03 BrookfieldInfr BIP 5.4 95 30.10 0.66
12.43 35.59 21.35 BrookfieldRenew BEPC 4.4 9 32.37 0.83
25.66 91.70 61.71 Brown&Brown BRO 0.6 28 89.36 0.25
-22.99 72.65 45.32 Brown-FormanA BF.A 1.9 23 45.89 -0.62

t -19.86 71.27 45.67 Brown-FormanB BF.B 1.9 23 45.76 -0.56
5.13 94.86 53.79 Bruker BRKR 0.3 28 77.25 0.55
2.49 214.70 105.23 BuildersFirst BLDR ... 15 171.10 4.74
2.79 116.59 86.10 BungeGlobal BG 2.6 8 103.77 1.40
3.03 232.69 115.66 BurlingtonStrs BURL ... 38 200.37 13.73

32.47 432.03 294.11 CACI Intl CACI ... 25 429.02 3.30
s 92.95 84.20 29.05 CAVA CAVA ... 709 82.93 5.33
-6.00 98.65 64.63 CBREGroup CBRE ... 27 87.50 -0.15
1.65 263.37 167.73 CDW CDW 1.1 29 231.06 -0.51
-2.50 87.90 60.08 CF Industries CF 2.6 13 77.51 -0.75
-2.82 118.89 93.07 CGIA GIB ... 20 104.19 0.14
0.38 100.88 65.00 CHRobinson CHRW 2.8 34 86.72 2.12
2.05 223.80 175.73 CMEGroup CME 2.1 24 214.92 2.85
5.79 63.76 49.87 CMSEnergy CMS 3.4 19 61.43 0.56
4.11 47.37 36.41 CNAFin CNA 4.0 10 44.05 0.01

-12.40 15.74 9.77 CNH Indl CNH 4.4 6 10.67 -0.01
18.48 88.00 47.14 CRH CRH 1.7 ... 81.94 1.53
-2.57 40.12 29.03 CSX CSX 1.4 19 33.78 0.28
-29.66 83.25 53.70 CVSHealth CVS 4.8 10 55.54 -0.11
8.04 327.36 217.77 CadenceDesign CDNS ... 77 294.28 -0.41
4.34 114.04 82.81 CamdenProperty CPT 4.0 25 103.60 -0.41
22.95 54.93 26.15 Cameco CCJ 0.2132 52.99 1.30
4.88 52.12 37.94 CampbellSoup CPB 3.3 18 45.34 -0.30
0.83 51.14 34.35 CIBC CM 5.2 10 48.54 0.37
1.02 134.02 103.96 CanNtlRlwy CNI 1.9 19 126.91 0.56
16.93 82.58 52.66 CanadianNatRscs CNQ 3.8 15 76.61 1.24
0.97 91.58 68.92 CdnPacKC CP 0.7 26 79.83 0.55
4.96 149.94 88.23 CapitalOne COF 1.7 11 137.62 0.13
-4.38 116.04 80.90 CardinalHealth CAH 2.1 43 96.39 0.34

s 36.97 430.21 210.89 Carlisle CSL 0.8 28 427.92 4.72
9.49 48.52 27.12 Carlyle CG 3.1 dd 44.55 0.59
-8.94 88.22 59.66 CarMax KMX ... 23 69.88 0.95

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -18.39 19.74 10.84 Carnival CCL 0.0 59 15.13 0.35

-18.92 17.95 9.71 Carnival CUK 0.0 53 13.67 0.26
14.27 66.50 40.49 CarrierGlobal CARR 1.2 46 65.65 1.30
106.18 129.00 10.70 Carvana CVNA ... 44 109.15 -0.76

s 24.90 344.61 212.50 CaseysGenStores CASY 0.5 27 343.14 4.95
22.01 60.20 31.80 Catalent CTLT ... dd 54.82 0.17
18.00 382.01 205.60 Caterpillar CAT 1.5 16 348.90 -1.80
-1.61 172.16 103.23 Celanese CE 1.8 8 152.87 1.28
74.52 99.62 40.87 CelsiusHldg CELH ...104 95.15 3.45
-1.81 9.27 5.67 Cemex CX ... 53 7.61 0.02
6.58 246.75 163.37 Cencora COR 0.9 24 218.89 -0.93
21.98 21.90 14.69 CenovusEnergy CVE 1.6 11 20.31 0.37
0.57 81.42 60.83 Centene CNC ... 15 74.63 -2.70
3.29 31.43 25.42 CenterPointEner CNP 2.7 21 29.51 0.16

-18.33 9.11 6.45 CentraisElBras EBR 0.8 18 7.04 0.02
-2.52 43.59 19.59 CerevelTherap CERE ... dd 41.33 -0.30
-8.12 275.00 161.65 CharlesRiverLabs CRL ... 25 217.21 -0.34
-30.16 458.30 236.08 CharterComms CHTR ... 9 271.46 3.05
1.07 168.82 121.85 CheckPoint CHKP ... 21 154.42 0.92
-5.02 654.62 492.84 Chemed CHE 0.3 30 555.37 0.05
-8.04 183.46 135.30 CheniereEnergy LNG 1.1 8 156.98 -0.13
-1.35 62.34 43.42 CheniereEnerPtrs CQP 6.3 13 49.12 -0.17
16.61 93.58 72.84 ChesapeakeEner CHK 2.6 12 89.72 0.61
5.76 171.70 139.62 Chevron CVX 4.1 15 157.75 0.81
37.81 3260.00 1768.63 Chipotle CMG ... 67 3151.63 13.35
8.14 190.23 142.02 ChordEnergy CHRD 2.8 8 179.76 3.12
17.15 275.41 183.71 Chubb CB 1.4 12 264.76 1.68
0.67 41.11 35.45 ChunghwaTel CHT 2.9 26 39.33 0.05

12.60 108.68 82.25 Church&Dwight CHD 1.1 34 106.47 0.05
-1.44 142.90 106.45 ChurchillDowns CHDN 0.3 30 132.99 -1.61
11.07 365.71 240.50 Cigna CI 1.7 27 332.61 -5.22
13.74 124.35 95.01 CincinnatiFinl CINF 2.8 8 117.68 0.57
13.30 705.74 462.28 Cintas CTAS 0.8 47 682.81 -13.26
-8.12 58.19 46.20 CiscoSystems CSCO 3.4 16 46.42 -0.18
23.60 64.98 38.17 Citigroup C 3.3 19 63.58 0.56
6.67 37.30 22.77 CitizensFin CFG 4.8 13 35.35 0.23

24.84 218.72 132.92 CleanHarbors CLH ... 32 217.85 2.59
-17.19 22.97 13.61 Cleveland-Cliffs CLF 0.0 23 16.91 -0.01
-7.76 169.14 114.69 Clorox CLX 3.6 68 131.53 0.24
-10.89 116.00 53.88 Cloudflare NET ... dd 74.19 0.57
5.21 63.76 51.55 Coca-Cola KO 3.1 25 62.00 -0.09
6.92 1030.00 614.22 CocaColaCon COKE 0.2 22 992.65 18.60
9.50 75.44 56.28 Coca-ColaEuro CCEP 2.8 19 73.08 0.14

14.21 59.51 34.28 Cognex CGNX 0.6 83 47.67 -0.04
-9.55 80.09 61.12 CognizantTech CTSH 1.8 16 68.32 -0.15
37.08 67.94 28.47 Coherent COHR ... dd 59.67 0.61
36.64 283.48 46.43 CoinbaseGlbl COIN ... 47 237.65 18.79
17.05 95.59 67.62 ColgatePalm CL 2.1 30 93.30 -0.43
-12.11 47.45 36.43 ComcastA CMCSA 3.2 10 38.54 -0.14
66.44 352.45 144.45 ComfortSystems FIX 0.4 34 342.32 11.70
-4.20 17.14 10.17 SABESP SBS 1.5 14 14.59 0.05
5.65 35.60 25.16 ConagraBrands CAG 4.6 15 30.28 -0.16

28.85 41.22 14.69 Confluent CFLT ... dd 30.15 -0.85
1.02 135.18 98.38 ConocoPhillips COP 2.0 13 117.25 -0.40
3.80 98.84 80.46 ConEd ED 3.5 18 94.43 0.56
2.80 274.87 227.50 ConstBrandsA STZ 1.6 26 248.51 3.39

s 97.31 236.30 82.31 ConstellationEner CEG 0.6 31 230.63 9.47
0.30 104.07 75.94 Cooper COO 0.0 65 94.89 0.45

10.24 58.58 42.41 Copart CPRT ... 38 54.02 0.50
48.85 62.15 26.08 Core&Main CNM ... 28 60.15 1.15
41.37 34.66 16.13 CorebridgeFin CRBG 3.0 8 30.62 0.28
19.15 36.80 25.26 Corning GLW 3.1 51 36.28 0.16
-5.19 319.94 220.39 Corpay CPAY ... 20 267.93 -2.02
15.84 58.81 43.22 Corteva CTVA 1.2 71 55.51 -0.06
-1.67 100.38 67.35 CoStar CSGP ...119 85.93 0.24

s 22.67 816.87 484.12 Costco COST 0.6 53 809.73 13.39
6.31 29.89 22.91 CoterraEnergy CTRA 2.9 16 27.13 0.06

-15.06 13.46 9.02 Coty COTY 0.0 47 10.55 0.13
38.05 23.77 13.51 Coupang CPNG ... 32 22.35 -0.01
24.49 150.01 72.29 Crane CR 0.5 39 147.07 0.92
10.14 180.21 116.42 Credicorp BAP 4.1 10 165.13 2.00

s 59.43 150.72 74.00 Crocs CROX ... 12 148.92 6.30
37.66 365.00 139.37 CrowdStrike CRWD ...968 351.47 9.12
-14.82 119.50 84.72 CrownCastle CCI 6.4 31 98.12 -0.89
-9.14 96.35 69.61 CrownHoldings CCK 1.2 24 83.67 0.30
-9.17 47.81 33.17 CubeSmart CUBE 4.8 23 42.10 0.06
18.93 304.25 203.18 Cummins CMI 2.4 21 284.91 1.01
26.00 286.24 157.85 Curtiss-Wright CW 0.3 29 280.71 -0.90
10.26 283.00 142.92 CyberArkSoftware CYBR ... dd 241.53 1.67

D E F
2.45 117.44 90.14 DTEEnergy DTE 3.6 18 112.96 0.90
13.59 268.98 182.09 Danaher DHR 0.4 45 262.78 1.38
-10.16 176.84 133.36 Darden DRI 3.6 17 147.60 -0.06
1.83 138.61 77.81 Datadog DDOG ...381 123.60 1.48
32.25 145.04 71.51 DaVita DVA ... 16 138.54 6.29
-16.33 75.53 54.25 Dayforce DAY ... 172 56.16 -4.64

s 54.53 1036.98 424.36 DeckersOutdoor DECK ... 35 1032.90 128.25
-6.23 450.00 345.55 Deere DE 1.6 11 374.96 -4.28

s109.39 166.77 44.45 DellTechC DELL ... 37 160.18 6.61
28.86 53.86 30.60 DeltaAir DAL 0.8 7 51.84 0.64

s 19.24 100.42 69.59 DescartesSystems DSGX ... 75 100.23 1.22
25.83 17.95 9.82 DeutscheBank DB 1.9 7 17.05 0.35
6.29 55.09 40.47 DevonEnergy DVN 4.3 9 48.15 -0.08
2.64 142.00 74.75 DexCom DXCM ... 82 127.37 1.77
-6.08 179.78 135.63 Diageo DEO 2.9 19 136.81 -0.08
24.75 211.96 123.41 DiamondbkEner FANG 1.9 11 193.46 1.50
29.28 225.79 100.98 Dick's DKS 2.3 16 189.97 3.37
6.09 154.18 94.30 DigitalRealty DLR 3.4 40 142.77 0.52
9.63 131.65 79.04 DiscoverFinSvcs DFS 2.3 14 123.22 0.41
12.70 123.74 78.73 Disney DIS 0.7110 101.76 1.10
-4.24 64.76 38.11 DocuSign DOCU ...160 56.93 -0.39
-7.51 91.02 75.87 DolbyLab DLB 1.5 41 79.71 -0.33
6.83 206.26 101.09 DollarGeneral DG 1.6 19 145.23 6.11

-18.78 154.96 102.77 DollarTree DLTR ... dd 115.37 0.77
12.32 54.74 39.18 DominionEner D 5.1 28 52.79 0.25
21.82 542.75 285.84 Domino's DPZ 1.2 33 502.16 0.03
13.53 75.98 57.05 Donaldson DCI 1.3 24 74.19 0.47
14.10 143.34 62.83 DoorDash DASH ... dd 112.83 2.44
19.75 187.80 127.25 Dover DOV 1.1 18 184.18 -0.10
5.32 60.69 47.26 Dow DOW 4.8 34 57.76 0.84
-0.07 77.72 54.03 DrReddy'sLab RDY 0.6 17 69.53 -0.08
15.77 49.57 22.92 DraftKings DKNG ... dd 40.81 0.21
-22.35 33.43 22.41 Dropbox DBX ... 15 22.89 -0.28
5.29 104.60 83.06 DukeEnergy DUK 4.0 25 102.17 0.38

-21.36 251.30 121.89 Duolingo DUOL ...187 178.40 2.62
s 5.45 81.29 61.14 DuPont DD 1.9100 81.12 2.19
-14.19 61.41 43.29 Dynatrace DT ... 91 46.93 -0.67
32.62 221.83 88.47 elfBeauty ELF ... 86 191.42 6.65

s 85.07 400.57 163.40 EMCOR EME 0.3 26 398.69 8.59
-8.41 34.30 26.50 ENI E 4.5 13 31.15 -0.10
1.92 139.67 106.32 EOGRscs EOG 3.0 10 123.27 -0.76

t -39.43 317.50 179.44 EPAMSystems EPAM ... 25 180.11 -6.79
3.85 45.23 32.07 EQT EQT 1.6 29 40.15 0.24

17.47 276.61 145.03 EagleMaterials EXP 0.4 17 238.27 2.68
2.56 79.54 47.39 EastWestBncp EWBC 3.0 9 73.79 0.11

-12.55 188.85 154.75 EastGroup EGP 3.2 35 160.50 -0.37
11.59 102.71 68.89 EastmanChem EMN 3.2 13 100.23 1.18

s 41.55 345.19 175.29 Eaton ETN 1.1 40 340.89 2.47
s 24.74 54.59 37.17 eBay EBAY 2.0 11 54.41 1.60
18.13 236.00 156.72 Ecolab ECL 1.0 43 234.31 1.18

... 13.14 8.93 Ecopetrol EC 25.6 6 11.92 0.05
4.31 76.83 58.82 EdisonIntl EIX 4.2 33 74.57 0.32
15.38 96.12 60.57 EdwardsLife EW ... 38 87.98 0.52
12.68 17.43 7.88 ElancoAnimal ELAN ... dd 16.79 0.30
-6.88 136.06 57.38 Elastic ESTC ...229 104.95 -1.10
-6.88 225.64 183.80 ElbitSystems ESLT 1.0 41 198.58 2.42
-1.28 144.53 117.47 ElectronicArts EA 0.6 29 135.06 0.66
10.57 550.34 412.00 ElevanceHealth ELV 1.3 20 521.41 -22.53
16.53 116.76 76.94 EmersonElec EMR 1.9536 113.42 0.93
0.61 38.37 31.03 Enbridge ENB 7.5 18 36.24 0.27

26.63 87.94 57.55 EncompassHealth EHC 0.7 23 84.49 -0.06
12.81 27.01 17.65 Endeavor EDR 0.9 42 26.77 0.06
11.88 16.40 12.31 EnergyTransfer ET 8.2 14 15.44 0.03
-5.27 192.22 73.49 EnphaseEnergy ENPH ... 65 125.18 7.68
10.41 146.91 84.12 Entegris ENTG 0.3 64 132.29 3.94
7.86 114.28 87.10 Entergy ETR 4.1 11 109.14 -0.26
7.06 29.99 25.19 EnterpriseProd EPD 7.3 11 28.21 ...
-2.94 275.10 159.95 Equifax EFX 0.6 53 240.02 2.86
-4.88 914.93 677.80 Equinix EQIX 2.2 77 766.12 -1.41

-10.43 34.73 24.44 Equinor EQNR 3.6 9 28.34 -0.19
s 23.09 41.27 24.23 Equitable EQH 2.3 13 40.99 0.56
-12.32 74.04 59.82 EquityLife ELS 3.1 34 61.85 -0.45
7.42 69.45 52.57 EquityResdntl EQR 4.1 28 65.70 0.32

16.14 420.34 199.49 ErieIndemnity ERIE 1.3 42 388.96 5.99
-0.32 43.26 32.07 EssentialUtil WTRG 3.3 18 37.23 0.12
4.62 269.23 203.85 EssexProp ESS 3.8 32 259.40 1.43

-13.81 204.41 102.22 EsteeLauder EL 2.1 71 126.06 -0.07
19.51 206.32 106.32 EvercoreA EVR 1.6 32 204.42 4.33
10.80 417.92 331.08 Everest EG 2.0 6 391.78 4.40
2.36 61.84 46.92 Evergy EVRG 4.8 17 53.43 0.02
-6.79 74.81 52.03 EversourceEner ES 5.0 dd 57.53 ...

t -32.63 100.77 49.65 ExactSciences EXAS ... dd 49.84 -4.24
2.20 43.52 33.34 Exelon EXC 4.1 16 36.69 -0.34

-27.33 160.05 92.48 Expedia EXPE 0.0 21 110.31 -0.18
-7.26 131.17 107.03 ExpeditorsIntl EXPD 1.2 25 117.96 1.27

-11.07 164.99 101.19 ExtraSpaceSt EXR 4.5 32 142.58 -0.05
13.44 123.75 95.77 ExxonMobil XOM 3.4 14 113.42 -0.09
-5.07 199.49 142.16 F5 FFIV ... 20 169.90 -0.05
-2.05 111.95 49.49 FMC FMC 3.8 7 61.76 1.71

s 82.05 84.66 27.29 FTAIAviation FTAI 1.4 39 84.47 3.92
10.86 232.15 171.81 FTI Consulting FCN ... 26 220.78 1.95
29.29 248.00 104.96 Fabrinet FN ... 33 246.07 3.68
-8.60 488.64 380.96 FactSet FDS 1.0 35 436.04 -0.32
18.95 1451.78 745.45 FairIsaac FICO ... 73 1384.64 31.46
1.93 79.04 52.86 Fastenal FAST 2.4 33 66.02 0.22
-4.84 107.61 85.44 FederalRealty FRT 4.4 35 98.06 -0.59
-2.13 291.27 213.81 FedEx FDX 2.0 16 247.59 -1.70
7.88 224.86 143.62 Ferguson FERG 1.5 24 208.28 0.85
22.97 442.80 283.20 Ferrari RACE 0.6 53 416.16 2.63
13.56 48.29 29.50 Ferrovial FER 0.0 59 40.21 0.21
-0.53 53.96 33.61 FidNatlFinl FNF 3.8 17 50.75 0.84
29.50 78.73 46.91 FidNatlInfo FIS 1.9 dd 77.79 1.48
8.00 39.14 22.49 FifthThirdBncp FITB 3.8 12 37.25 0.43

25.53 1810.03 1181.71 FirstCitizBcshA FCNCA 0.4 10 1781.25 33.05
11.65 16.28 10.08 FirstHorizon FHN 3.8 11 15.81 0.11

s 60.63 278.80 129.22 FirstSolar FSLR ... 29 276.74 26.93
6.30 40.65 32.18 FirstEnergy FE 4.4 21 38.97 -0.17

13.17 159.99 109.11 Fiserv FI ... 28 150.34 0.14
s 49.71 33.33 16.83 Flex FLEX ... 14 33.17 0.99

2.22 135.67 76.30 Floor&Decor FND ... 55 114.04 1.82
14.03 226.40 148.00 FlutterEnt FLUT ... ... 204.11 4.24

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-10.43 143.43 95.51 FomentoEconMex FMX 1.3 35 116.75 -0.62
-0.25 15.42 9.63 FordMotor F 4.9 13 12.16 0.05
4.82 81.24 44.12 Fortinet FTNT ... 40 61.35 0.42
-2.99 43.84 36.30 Fortis FTS 4.4 17 39.90 0.22
3.07 87.10 63.05 Fortive FTV 0.4 30 75.89 0.31
-7.76 84.92 54.10 FortuneBrands FBIN 1.4 21 70.23 0.20
13.28 35.41 28.29 FoxA FOXA 1.5 11 33.61 0.64
12.59 33.24 25.82 FoxB FOX 1.7 10 31.13 0.48
10.11 151.63 102.29 Franco-Nevada FNV 1.2 dd 122.01 0.78
-21.69 30.32 21.88 FranklinRscs BEN 5.3 13 23.33 0.20
21.05 55.23 32.83 FreeportMcM FCX 1.2 45 51.53 0.33
2.02 27.71 16.37 FreseniusMedCare FMS 2.1 24 21.25 0.73

27.67 9.68 5.54 FullTruck YMM 1.4 28 8.95 0.02
36.63 81.86 35.91 Futu FUTU ... 19 74.64 0.84

G H I
64.39 170.80 79.52 GEAerospace GE 0.7 55 167.33 2.07
3.27 94.50 62.35 GEHealthCare GEHC 0.2 23 79.85 0.52

s ... 177.77 115.00 GEVernova GEV ... ... 177.43 15.76
-10.00 39.05 26.87 GFLEnvironmental GFL 0.2794 31.06 -0.22
21.75 45.92 33.33 GSK GSK 3.0 16 45.12 -0.03
12.09 259.35 198.52 Gallagher AJG 1.0 51 252.06 1.10
-9.52 50.59 41.80 Gaming&Leisure GLPI 6.8 16 44.65 0.15
0.33 28.59 7.79 Gap GPS 2.9 16 20.98 0.12

27.44 171.64 99.61 Garmin GRMN 1.8 23 163.81 1.08
-2.68 486.54 323.61 Gartner IT ... 44 439.04 -6.65
9.07 25.47 16.38 GenDigital GEN 2.0 26 24.89 0.22

15.03 156.95 79.86 Generac GNRC ... 41 148.66 4.52
15.38 301.48 202.35 GeneralDynamics GD 1.9 24 299.62 3.10
4.85 85.84 60.33 GeneralMills GIS 3.5 16 68.30 -0.79
22.80 46.16 26.30 GeneralMotors GM 1.0 5 44.11 0.38
-12.06 42.72 26.32 Genmab GMAB ... 23 28.00 -1.34
5.21 37.58 25.86 Gentex GNTX 1.4 18 34.36 0.55
4.85 170.57 126.35 GenuineParts GPC 2.8 16 145.22 -0.43

-18.92 87.86 64.33 GileadSciences GILD 4.7183 65.68 -0.49
-12.37 78.53 33.06 GitLab GTLB ... dd 55.17 -1.82
-19.09 141.78 95.12 GlobalPayments GPN 1.0 20 102.76 -0.48
-16.25 68.57 45.52 GlobalFoundries GFS ... 31 50.75 0.26
-30.04 251.50 160.12 Globant GLOB ... 44 166.49 -5.08
-32.85 132.00 38.95 GlobeLife GL 1.2 8 81.74 1.19
23.51 67.37 43.38 GlobusMedical GMED ...104 65.82 0.43

s 32.01 141.27 69.18 GoDaddy GDDY ... 12 140.14 1.58
11.00 18.96 10.31 GoldFields GFI 1.9 21 16.05 0.27
19.55 471.48 289.36 GoldmanSachs GS 2.4 18 461.18 3.03
8.61 3.92 2.85 Grab GRAB ... dd 3.66 -0.01
-6.09 94.77 69.78 Graco GGG 1.3 28 81.48 -0.08
16.62 1034.18 641.95 Grainger GWW 0.8 26 966.40 11.70
13.55 29.50 20.07 GraphicPkg GPK 1.4 13 27.99 0.51
9.95 197.31 107.25 GpoAeroportuar PAC 4.0 18 192.66 -2.00
14.53 357.90 165.00 GpoAeroportSur ASR 1.7 16 337.04 -3.91
10.90 125.35 68.45 Guidewire GWRE ... dd 120.92 -0.43
17.74 335.83 215.96 HCAHealthcare HCA 0.8 16 318.70 3.38
-13.57 71.39 52.16 HDFCBank HDB 1.0 18 58.00 1.23
0.97 64.16 41.09 HFSinclair DINO 3.6 7 56.11 -0.25
8.84 33.90 25.22 HP HPQ 3.4 10 32.75 0.10
9.47 45.46 35.30 HSBC HSBC 6.8 8 44.38 0.58
8.94 48.84 30.20 HWorld HTHT 1.6 23 36.43 0.38
1.82 8.96 7.70 Haleon HLN 1.8 30 8.38 -0.08
-0.11 43.85 28.43 Halliburton HAL 1.9 13 36.11 0.13
26.00 103.64 67.42 HartfordFinl HIG 1.9 12 101.28 0.63
18.80 73.58 42.66 Hasbro HAS 4.6 dd 60.66 0.31
-3.54 22.38 15.24 HealthpeakProp DOC 6.3 54 19.10 0.06
21.49 219.35 153.63 Heico HEI 0.1 71 217.31 1.45
23.03 176.44 121.43 HeicoA HEI.A 0.1 57 175.24 0.95
-5.27 82.63 60.01 HenrySchein HSIC ... 24 71.72 0.20
5.66 263.29 178.82 Hershey HSY 2.8 20 197.00 -4.04
5.02 167.75 124.27 Hess HES 1.2 23 151.39 1.11

12.17 36.84 26.86 HessMidstream HESM 7.2 16 35.48 0.18
8.42 20.07 13.79 HewlettPackard HPE 2.8 13 18.41 0.17

11.62 215.79 134.43 Hilton HLT 0.3 44 203.24 3.21
3.29 82.45 64.02 Hologic HOLX ... 38 73.80 -0.19
-6.19 396.87 274.26 HomeDepot HD 2.8 22 325.10 -1.79
7.54 37.90 28.17 HondaMotor HMC 2.0 7 33.24 0.53
-4.78 210.87 174.88 Honeywell HON 2.2 23 199.69 0.30
9.34 41.73 28.51 HormelFoods HRL 3.2 24 35.11 0.36
-4.84 165.75 100.08 DRHorton DHI 0.8 10 144.62 1.80
-6.01 21.31 14.92 HostHotels HST 4.4 18 18.30 0.15
13.18 137.92 86.60 HoulihanLokey HLI 1.7 33 135.72 1.64

s 56.54 85.48 42.17 HowmetAerospace HWM 0.2 41 84.72 2.30
25.56 429.61 248.37 Hubbell HUBB 1.2 31 413.00 12.39
1.66 693.85 407.23 HubSpot HUBS ... dd 590.16 -4.70

-23.70 530.54 298.61 Humana HUM 1.0 22 349.30 -2.92
-21.09 219.50 155.43 JBHunt JBHT 1.1 25 157.62 -0.26
8.02 14.29 9.25 HuntingtonBcshs HBAN 4.5 12 13.74 0.16
-1.32 299.50 197.44 HuntingIngalls HII 2.0 14 256.20 3.32
13.54 161.50 96.77 HyattHotels H 0.4 23 148.07 1.25
14.60 27.80 21.89 ICICI Bank IBN 0.4 18 27.32 0.23
-6.95 583.39 372.50 IdexxLab IDXX ... 50 516.50 0.40
18.11 18.04 12.21 INGGroep ING 5.7 ... 17.74 0.10
-0.77 261.73 167.42 IQVIA IQV ... 31 229.60 2.51
15.30 140.20 75.82 ITT ITT 0.9 27 137.57 1.04
-2.85 36.00 15.00 IcahnEnterprises IEP 24.0 dd 16.70 0.41
13.30 344.77 201.35 Icon ICLR ... 39 320.72 0.72
-0.90 246.36 183.76 IDEX IEX 1.3 28 215.15 -0.39
-8.35 271.15 217.06 IllinoisToolWks ITW 2.3 24 240.07 -1.38
-23.53 213.12 89.00 Illumina ILMN ... dd 106.48 0.63
20.72 74.58 44.98 ImperialOil IMO 2.6 11 69.04 1.07
-8.73 67.36 50.27 Incyte INCY ... 17 57.31 -0.14
5.32 39.80 16.60 Informatica INFA ... dd 29.90 0.03
-5.55 20.74 15.12 Infosys INFY 1.4 23 17.36 -0.04
23.48 96.67 56.49 IngersollRand IR 0.1 48 95.50 0.40
8.45 122.18 89.54 Ingredion INGR 2.7 12 117.70 0.05

-17.01 298.95 125.82 Insulet PODD ... 54 180.07 9.28
-38.87 51.28 27.10 Intel INTC 1.6 32 30.72 0.64

s 54.40 128.18 72.60 InteractiveBrkrs IBKR 0.8 22 128.00 3.58
6.16 140.43 103.81 ICE ICE 1.3 31 136.34 0.94
12.11 112.08 65.66 InterContinentl IHG 1.5 23 102.22 3.10
4.49 199.18 126.81 IBM IBM 3.9 19 170.89 0.22
18.74 99.91 62.11 IntlFlavors IFF 1.7 dd 96.14 1.67

s 25.75 46.09 29.00 IntlPaper IP 4.1 85 45.46 1.30
-2.88 40.95 27.20 Interpublic IPG 4.2 11 31.70 0.30
-2.89 676.62 400.22 Intuit INTU 0.6 56 606.99 -55.27
20.01 408.43 254.85 IntuitiveSurgical ISRG ... 73 404.85 6.46
1.08 36.53 28.49 InvitatHomes INVH 3.2 63 34.48 -0.04
14.65 83.00 52.81 IronMountain IRM 3.2122 80.23 0.95
-11.22 7.27 5.08 ItauUnibanco ITUB 2.2 9 6.17 -0.07

J K L
4.78 41.95 20.82 JD.com JD 2.4 14 30.27 -0.93
18.00 205.88 134.40 JPMorganChase JPM 2.3 12 200.71 3.79
-6.12 156.94 88.65 Jabil JBL 0.3 10 119.60 0.81
3.18 178.37 136.57 JackHenry JKHY 1.3 33 168.61 0.83
8.24 154.50 109.00 JacobsSolns J 0.8 27 140.50 1.98

-19.21 41.98 24.28 JamesHardie JHX 0.0 27 31.24 0.03
15.00 47.87 29.83 JefferiesFinl JEF 2.6 38 46.47 0.59
-6.23 175.97 143.13 J&J JNJ 3.4 21 146.97 -2.73

s 28.21 74.23 47.90 JohnsonControls JCI 2.0 30 73.90 0.64
5.36 209.79 119.46 JonesLang JLL 0.0 32 199.00 2.98
17.67 38.04 24.87 JuniperNetworks JNPR 2.5 50 34.69 0.10
37.30 60.14 35.20 KBFinancial KB 3.5 7 56.80 0.66
19.78 68.68 49.37 KBR KBR 0.9 dd 66.37 0.42
2.78 20.48 12.44 KEHoldings BEKE 1.9 40 16.66 -0.33

s 28.46 108.00 50.69 KKR KKR 0.7 24 106.43 2.45
34.02 790.51 434.47 KLA KLAC 0.7 41 779.06 13.96
27.69 22.74 12.57 Kanzhun BZ 0.0 52 21.21 -0.23
32.11 136.17 78.00 Kaspi.kz KSPI 5.7 12 122.20 0.58
9.18 64.45 47.62 Kellanova K 3.7 23 61.04 -0.29

-10.13 26.74 17.82 Kenvue KVUE 4.1 25 19.35 -0.09
2.61 34.66 27.66 KeurigDrPepper KDP 2.5 22 34.19 0.21
0.56 15.86 9.10 KeyCorp KEY 5.7 18 14.48 0.23
-9.45 172.72 118.57 KeysightTech KEYS ... 31 144.05 0.21
8.58 139.75 116.32 KimberlyClark KMB 3.7 24 131.94 0.10

-13.33 22.84 16.34 KimcoRealty KIM 5.2 35 18.47 -0.10
8.11 19.93 15.89 KinderMorgan KMI 6.0 17 19.07 -0.01

33.39 8.23 4.32 KinrossGold KGC 1.5 23 8.07 0.19
17.04 548.47 299.89 KinsaleCapital KNSL 0.2 26 391.99 4.75
-17.26 60.99 45.55 Knight-Swift KNX 1.3 70 47.70 0.77
19.60 28.47 17.16 Philips PHG 0.0 dd 26.98 0.47
0.97 9.54 5.92 KoreaElecPwr KEP 0.0 18 7.32 ...
-3.06 38.96 30.68 KraftHeinz KHC 4.5 16 35.85 0.05
15.93 58.34 42.09 Kroger KR 2.2 18 52.99 -0.32
-10.19 59.38 41.30 LKQ LKQ 2.8 14 42.92 0.52

s 24.95 284.61 190.13 LPLFinancial LPLA 0.4 21 284.40 9.91
6.00 225.90 160.25 L3HarrisTech LHX 2.1 36 223.25 0.14

-12.16 234.09 179.58 Labcorp LH 1.4 40 199.65 3.28
23.91 1007.39 574.42 LamResearch LRCX 0.8 36 970.57 12.44
12.78 122.22 77.20 LamarAdv LAMR 4.3 25 119.86 1.18
-17.47 117.38 77.41 LambWeston LW 1.6 12 89.21 1.47
-8.80 61.25 43.77 LasVegasSands LVS 1.8 22 44.88 0.08
10.99 98.30 51.95 LatticeSemi LSCC ... 49 76.57 2.55

s 39.64 151.32 77.91 Leidos LDOS 1.0 65 151.15 1.38
7.96 159.02 93.62 Lennar B LEN.B 1.4 10 144.72 1.83
4.92 172.59 102.90 LennarA LEN 1.3 11 156.38 1.86
12.49 506.41 273.83 LennoxIntl LII 0.9 29 503.42 11.60
33.86 23.00 12.41 LeviStrauss LEVI 2.2 72 22.14 0.45
-45.74 47.33 19.38 LiAuto LI ... 14 20.31 0.73
3.89 43.24 29.48 LibertyLiveA LLYVA ... ... 37.97 1.39
5.35 44.16 29.63 LibertyLiveC LLYVK ... ... 39.39 1.35

13.30 69.48 55.08 LibertyFormOneA FWONA ... 50 65.69 0.69
12.78 78.58 60.95 LibertyFormOneC FWONK ... 54 71.20 0.47
-21.78 31.69 22.01 LibertySiriusA LSXMA ... 11 22.48 0.32
-18.14 31.53 22.19 LibertySirius B LSXMB ... 12 23.56 -0.63

t -21.96 31.66 21.97 LibertySirius C LSXMK ... 11 22.46 0.29
15.38 108.90 56.01 Light&Wonder LNW ... 39 94.74 0.19
38.51 820.61 422.06 EliLilly LLY 0.6121 807.43 -1.02
-6.89 261.13 164.00 LincolnElectric LECO 1.4 21 202.47 -3.10
6.05 477.71 350.60 Linde LIN 1.3 34 435.57 3.27
2.55 107.24 76.48 LiveNationEnt LYV ... 93 95.99 2.51
15.06 2.87 1.88 LloydsBanking LYG 5.0 7 2.75 -0.02
3.11 479.50 393.77 LockheedMartin LMT 2.7 17 467.35 0.27
7.41 78.55 55.94 Loews L 0.3 11 74.75 0.59
1.00 96.67 53.91 LogitechIntl LOGI 1.2 25 96.01 0.88
-3.30 262.49 181.85 Lowe's LOW 2.0 17 215.21 -2.27
-40.74 516.39 295.28 lululemon LULU ... 25 303.00 3.27
3.64 107.02 84.80 LyondellBasell LYB 5.1 15 98.54 1.12

M N
9.91 156.65 108.53 M&TBank MTB 3.6 10 150.66 1.15

-11.10 51.35 34.12 MGMResorts MGM 0.0 15 39.72 0.79
27.35 135.51 63.44 MKS Instrum MKSI 0.7 dd 131.01 2.70
9.50 42.90 33.12 MPLX MPLX 8.5 10 40.21 -0.03
11.14 196.02 136.44 MSASafety MSA 1.1 28 187.63 -1.51
-12.84 617.39 439.95 MSCI MSCI 1.3 34 493.00 2.60

t -23.24 65.27 44.65 MagnaIntl MGA 4.2 13 45.35 0.59
68.67 89.83 25.75 MakeMyTrip MMYT ... 43 79.24 4.59
5.95 266.94 176.00 ManhattanAssoc MANH ... 74 228.13 2.78
20.09 26.81 17.07 ManulifeFinl MFC 3.3 15 26.54 0.40
37.92 42.95 22.13 Maplebear CART ... dd 32.37 -0.23
5.79 30.06 21.81 MarathonOil MRO 1.7 11 25.56 -0.21

19.84 221.11 104.32 MarathonPetrol MPC 1.9 9 177.80 1.24
13.97 1670.24 1295.65 Markel MKL ... 9 1618.29 2.16
-25.94 297.97 198.01 MarketAxess MKTX 1.4 32 216.89 2.40
4.91 260.57 165.13 Marriott MAR 1.1 24 236.59 4.53
9.72 211.53 171.47 Marsh&McLen MMC 1.4 26 207.89 -0.10
16.09 626.67 389.90 MartinMarietta MLM 0.5 17 579.16 5.70
27.14 85.76 46.07 MarvellTech MRVL 0.3 dd 76.68 1.66
3.17 78.94 47.66 Masco MAS 1.7 17 69.10 0.36

48.19 123.33 44.65 MasTec MTZ ... dd 112.21 2.14
5.78 490.00 357.85 Mastercard MA 0.6 36 451.18 -0.03
6.56 71.08 43.21 MatadorRscs MTDR 1.3 8 60.59 0.53

-19.45 49.24 27.66 MatchGroup MTCH ... 13 29.40 -0.08

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

8.25 94.97 59.12 McCormickVtg MKC.V 2.3 28 73.61 0.76
5.54 94.39 59.13 McCormick MKC 2.3 28 72.21 0.06

-12.95 302.39 245.73 McDonald's MCD 2.6 22 258.11 0.18
21.11 566.15 373.28 McKesson MCK 0.4 25 560.73 2.70
27.41 421.00 201.21 Medpace MEDP ... 40 390.55 -0.03
-0.11 91.00 68.84 Medtronic MDT 3.4 30 82.29 0.91
7.76 1825.00 1063.02 MercadoLibre MELI ... 76 1693.57 -13.83
18.78 133.10 99.14 Merck MRK 2.4144 129.49 -1.60
35.11 531.49 252.71 MetaPlatforms META 0.4 27 478.22 12.44
9.69 74.67 49.38 MetLife MET 3.0 25 72.54 0.89

21.98 1535.86 928.50 Mettler-Toledo MTD ... 41 1479.53 0.23
s 8.93 100.56 68.75 MicrochipTech MCHP 1.8 28 98.23 0.09
51.73 131.95 60.50 MicronTech MU 0.4 dd 129.49 3.22
14.39 433.60 309.45 Microsoft MSFT 0.7 37 430.16 3.16
166.75 1999.99 266.00 MicroStrategy MSTR ... dd 1684.84 140.77
-0.94 158.46 115.56 MidAmApt MAA 4.4 28 133.20 0.28
16.84 11.21 6.49 MitsubishiUFJ MUFG 2.0 12 10.06 0.10
17.73 4.32 2.86 MizuhoFin MFG 2.3 11 4.05 0.05
-40.77 47.41 23.49 Mobileye MBLY ... dd 25.66 -1.90

s 67.53 170.47 62.55 Moderna MRNA ... dd 166.61 2.60
12.49 131.19 76.02 MohawkInds MHK ... dd 116.43 0.67
-8.08 423.92 266.35 MolinaHealthcare MOH ... 18 332.13 -8.87

t -12.60 70.90 53.36 MolsonCoorsB TAP 3.3 11 53.50 -0.22
-6.67 72.25 57.29 MolsonCoorsA TAP.A 2.9 12 60.46 -0.34
29.65 249.00 122.13 monday.com MNDY ...650 243.50 -1.22
-5.70 77.20 60.75 Mondelez MDLZ 2.5 22 68.30 -0.55
-14.46 509.62 273.00 MongoDB MDB ... dd 349.74 -5.44
19.44 778.15 392.10 MonolithicPower MPWR 0.7 90 753.38 6.99
-8.52 61.23 47.13 MonsterBev MNST ... 33 52.70 0.06
5.13 417.75 298.86 Moody's MCO 0.8 45 410.60 3.58
6.13 103.25 69.42 MorganStanley MS 3.4 18 98.97 0.05
3.97 316.06 185.15 Morningstar MORN 0.5 60 297.60 3.45

-13.29 42.81 27.83 Mosaic MOS 2.7 13 30.98 -0.06
16.45 372.01 269.64 MotorolaSol MSI 1.1 45 364.60 1.25

s 24.65 449.37 273.20 MurphyUSA MUSA 0.4 19 444.45 0.09
-4.94 270.73 149.54 NICE NICE ... 34 189.66 -0.44
-46.75 16.18 3.61 NIO NIO ... dd 4.83 0.03
-4.18 44.87 34.38 NNNREIT NNN 5.5 19 41.30 0.19

s 66.34 86.46 31.68 NRGEnergy NRG 1.9 12 86.00 4.91
5.94 8211.40 5210.49 NVR NVR ... 15 7416.32 24.18

s 20.68 280.77 167.21 NXPSemicon NXPI 1.5 26 277.17 4.45
7.03 64.25 46.88 Nasdaq NDAQ 1.5 33 62.23 0.71

74.82 110.09 36.90 Natera NTRA ... dd 109.51 2.00
-10.74 73.40 56.41 NationalGrid NGG 6.0 17 60.69 -1.03
42.27 8.48 4.29 NatWest NWG 5.2 7 8.01 0.12

s 31.20 116.01 66.01 NetApp NTAP 1.7 26 115.67 1.63
-2.88 118.89 81.30 NetEase NTES 2.9 14 90.48 -4.26

s 32.84 652.00 344.73 Netflix NFLX ... 45 646.75 11.08
5.80 148.37 89.04 Neurocrine NBIX ... 38 139.40 -1.11
6.60 98.20 36.22 NewOrientalEduc EDU ... 42 78.12 -1.09
1.84 50.26 35.06 NYTimesA NYT 1.0 33 49.89 0.63
1.43 45.92 29.42 Newmont NEM 2.4 dd 41.98 0.75
7.00 28.92 18.29 NewsCorpB NWS 0.7 76 27.52 0.83
8.92 28.00 18.17 NewsCorpA NWSA 0.7 74 26.74 0.86
26.13 77.41 47.15 NextEraEnergy NEE 2.7 21 76.61 1.29
21.17 62.14 32.14 Nextracker NXT ... 34 56.77 5.45

-15.49 123.39 88.66 Nike NKE 1.6 27 91.75 0.35
5.61 29.44 22.86 NiSource NI 3.8 18 28.04 -0.04
12.57 4.36 2.94 Nokia NOK 3.3 24 3.85 ...
32.59 6.62 3.46 Nomura NMR 2.0 17 5.98 0.01
-9.93 279.38 208.91 Nordson NDSN 1.1 28 237.94 0.04
-4.03 263.66 183.09 NorfolkSouthern NSC 2.4 36 226.86 0.56
-1.27 89.25 62.44 NorthernTrust NTRS 3.6 18 83.31 0.45
-0.37 496.89 414.56 NorthropGrum NOC 1.8 33 466.43 1.28
-0.44 108.78 88.86 Novartis NVS 3.2 14 100.53 -0.58
31.50 138.28 75.56 NovoNordisk NVO 0.7 47 136.04 0.47
40.82 12.49 6.60 NuHoldings NU ... 45 11.73 0.16
-1.59 203.00 129.79 Nucor NUE 1.3 10 171.27 -0.26
52.76 73.69 26.47 Nutanix NTNX ... dd 72.85 1.40
4.49 69.12 47.90 Nutrien NTR 3.7 35 58.86 -0.35

s 44.58 85.75 43.21 nVentElectric NVT 0.9 25 85.43 3.07
s114.99 1064.75 373.56 NVIDIA NVDA 0.0 62 1064.69 26.70

O P Q
15.14 83.31 56.19 ONEOK OKE 4.9 19 80.85 0.66
-13.13 111.35 59.34 ONSemi ON ... 15 72.56 0.91
3.88 1169.11 860.10 OReillyAuto ORLY ... 25 986.96 11.09
3.75 71.19 55.12 OccidentalPetrol OXY 1.4 17 61.95 -0.01
7.32 114.50 65.04 Okta OKTA ... dd 97.16 -1.58

-14.61 227.80 149.00 OldDomFreight ODFL 0.6 30 173.06 1.49
7.14 32.26 24.17 OldRepublic ORI 3.4 12 31.50 0.20
2.64 34.77 27.53 OmegaHealthcare OHI 8.5 29 31.47 0.15
9.94 99.23 72.20 Omnicom OMC 2.9 13 95.11 0.89

s 49.17 40.32 23.41 OnHolding ONON ... 91 40.23 1.82
52.48 238.13 102.90 OntoInnovation ONTO ... 83 233.14 5.62
-28.44 45.47 28.19 OpenText OTEX 3.3 49 30.07 -0.28
16.58 132.77 99.26 Oracle ORCL 1.3 32 122.91 -1.18
1.57 12.41 10.97 Orange ORAN 5.2 13 11.61 0.12
14.23 113.43 83.56 Orix IX 2.4 10 106.68 0.76
6.50 127.98 73.62 Oshkosh OSK 1.6 11 115.46 -0.19
9.05 100.35 73.32 OtisWorldwide OTIS 1.6 28 97.57 0.44
9.95 55.95 32.49 Ovintiv OVV 2.5 7 48.29 0.01

s 22.34 181.60 105.56 OwensCorning OC 1.3 15 181.35 4.68
s 7.70 164.69 62.53 PDD PDD ... 21 157.57 3.94

2.38 18.95 14.71 PG&E PCG 0.2 16 18.46 0.08
-0.38 162.24 109.40 PNCFinl PNC 4.0 13 154.26 1.49
-25.81 133.09 67.42 POSCO PKX 1.6 20 70.56 0.22
-12.12 152.89 120.33 PPG Ind PPG 2.0 22 131.42 0.40
5.83 29.89 22.20 PPL PPL 3.6 28 28.68 -0.10
4.60 194.24 130.87 PTC PTC ... 76 183.00 0.40
12.06 125.50 68.40 Paccar PCAR 1.1 11 109.43 0.56
12.80 191.27 122.20 PackagingCpAm PKG 2.7 23 183.77 3.53
22.36 27.50 12.82 PalantirTech PLTR ...166 21.01 0.29
9.06 380.84 201.17 PaloAltoNtwks PANW ... 47 321.60 10.16
28.84 22.68 12.16 PanAmerSilver PAAS 1.9 dd 21.04 0.21
6.00 26.34 13.40 ParamountA PARAA 1.0 dd 20.84 0.34

-19.13 17.50 10.12 ParamountB PARA 1.7 dd 11.96 0.17
15.01 570.15 319.14 ParkerHannifin PH 1.2 25 529.83 3.26
26.38 85.44 42.89 Parsons PSN ...451 79.25 1.76
4.30 129.70 104.09 Paychex PAYX 3.2 27 124.23 -1.43

-17.43 374.04 146.15 PaycomSoftware PAYC 0.9 21 170.68 -3.38
-6.80 230.52 139.40 Paylocity PCTY ... 45 153.64 -10.55
0.37 76.54 50.25 PayPal PYPL ... 16 61.64 0.06
-2.12 13.18 9.78 Pearson PSO 2.4 18 12.03 0.08
6.10 37.48 28.15 PembinaPipeline PBA 5.5 16 36.52 0.25
-4.87 180.84 136.45 PenskeAuto PAG 2.2 11 152.69 1.37
13.81 85.84 55.26 Pentair PNR 1.1 22 82.75 0.22
-23.01 348.67 180.93 Penumbra PEN ... 81 193.66 2.97
4.80 192.38 155.83 PepsiCo PEP 3.0 27 177.99 -1.28
0.75 78.54 52.92 PerformanceFood PFGC ... 26 69.67 -0.68
16.40 18.28 9.11 PermianRscs PR 1.5 14 15.83 0.17
-7.20 17.91 11.47 PetroleoBrasil PBR 16.3 4 14.82 -0.07
-7.53 17.32 10.23 PetroleoBrasilA PBR.A 17.1 4 14.13 -0.09
0.31 40.37 25.20 Pfizer PFE 5.8 dd 28.88 0.19
6.22 101.46 87.23 PhilipMorris PM 5.2 20 99.93 0.28
7.17 174.08 89.74 Phillips66 PSX 3.2 11 142.68 0.49
31.74 39.00 19.96 Pilgrim'sPride PPC ... 18 36.44 0.73
6.93 86.03 65.20 PinnacleWest PNW 4.6 17 76.82 0.34
11.88 43.12 23.36 Pinterest PINS ...196 41.44 0.14
12.54 19.03 12.85 PlainsAllAmPipe PAA 7.4 15 17.05 -0.04
13.17 19.77 13.47 PlainsGP PAGP 7.0 21 18.05 ...
-9.09 422.73 307.76 Pool POOL 1.3 28 362.46 -2.63
10.59 256.56 180.65 Primerica PRI 1.3 14 227.55 1.97
4.51 86.79 65.17 PrincipalFinl PFG 3.5 16 82.22 0.80
-0.68 83.35 48.11 ProcoreTech PCOR ... dd 68.75 0.58
12.82 168.53 141.45 Procter&Gamble PG 2.4 27 165.33 -0.16
28.02 217.77 111.41 Progressive PGR 0.2 21 203.91 0.73
-21.42 137.52 96.64 Prologis PLD 3.7 32 104.75 -0.89
15.09 121.39 78.40 PrudentialFinl PRU 4.4 20 119.36 1.51
-12.47 29.25 17.12 Prudential PUK 2.1 16 19.65 0.12
22.71 75.17 53.71 PublicServiceEnt PEG 3.2 21 75.04 1.49
-10.69 312.25 233.18 PublicStorage PSA 4.4 25 272.39 -1.97
10.73 122.72 65.28 PulteGroup PHM 0.7 9 114.30 1.56
71.20 62.22 25.87 PureStorage PSTG ...366 61.05 1.04
-2.33 49.18 35.81 Qiagen QGEN 0.0 29 43.73 0.56

-12.72 121.65 80.62 Qorvo QRVO ... dd 98.29 1.43
s 45.45 211.30 104.33 Qualcomm QCOM 1.6 28 210.36 8.60
s 31.34 285.97 153.74 QuantaServices PWR 0.1 55 283.43 6.88

2.47 145.62 119.59 QuestDiag DGX 2.1 19 141.28 1.24

R S
2.33 298.50 195.18 RBCBearings RBC ... 46 291.52 -1.33
13.86 80.67 51.41 RBGlobal RBA 1.4 46 76.16 1.28

s 12.68 44.95 30.54 RELX RELX 1.7 38 44.69 0.53
1.25 120.74 79.25 RPM RPM 1.6 26 113.02 1.06
26.30 107.81 68.56 RTX RTX 2.4 42 106.27 0.86
20.28 192.03 103.17 RalphLauren RL 1.9 18 173.45 3.88
17.54 39.33 25.89 RangeResources RRC 0.9 18 35.78 -0.16
12.88 131.19 90.17 RaymondJames RJF 1.4 15 125.86 2.47
-9.13 64.18 45.03 RealtyIncome O 6.0 49 52.18 -0.13

... 74.90 37.35 Reddit RDDT ... dd 54.72 0.56
1.02 183.85 97.18 RegalRexnord RRX 0.9 dd 149.53 -0.29

-11.51 68.47 54.94 RegencyCtrs REG 4.5 29 59.29 0.02
12.15 998.33 684.80 RegenPharm REGN ... 29 985.02 4.45
-1.34 21.08 13.71 RegionsFinl RF 5.0 10 19.12 0.20
29.33 213.21 135.07 ReinsGrp RGA 1.6 16 209.23 -0.40
8.62 342.20 229.12 Reliance RS 1.4 14 303.80 -1.00
16.67 239.42 174.22 RenaissanceRe RNR 0.7 5 228.67 1.40
-7.48 41.55 23.39 RentokilInit RTO 1.8 28 26.47 0.47

-12.04 211.13 110.45 Repligen RGEN ...627 158.16 -0.62
13.28 196.76 140.07 RepublicSvcs RSG 1.1 33 186.81 0.48
23.97 229.97 132.24 ResMed RMD 0.9 33 213.26 1.68
-13.57 83.28 61.77 RestaurantBrands QSR 3.4 17 67.53 0.31
3.62 131.96 79.50 Revvity RVTY 0.2 80 113.27 1.38

-22.14 58.02 41.56 RexfordIndlRealty REXR 3.8 40 43.68 -0.37
-3.51 75.09 58.27 RioTinto RIO 6.0 12 71.85 0.43

-55.50 28.06 8.26 Rivian RIVN ... dd 10.44 0.49
60.99 21.21 7.91 Robinhood HOOD ... 141 20.51 1.27

-28.54 47.20 24.88 Roblox RBLX ... dd 32.67 0.70
-4.42 15.60 7.17 RocketCos. RKT 0.0114 13.84 0.24
-14.91 348.52 252.11 Rockwell ROK 1.9 26 264.18 2.14
-16.09 48.19 36.55 RogersCommB RCI 3.8 48 39.28 0.27
-2.23 13.24 8.24 RoivantSciences ROIV ... 2 10.98 0.04

-38.08 108.84 53.94 Roku ROKU ... dd 56.76 0.56
5.77 47.69 32.19 Rollins ROL 1.3 51 46.19 0.81
-0.09 565.00 445.54 RoperTech ROP 0.6 40 544.66 0.04
2.70 151.12 100.66 RossStores ROST 1.0 24 142.13 10.27
4.12 107.19 77.90 RoyalBkCanada RY 3.9 13 105.30 0.69
14.63 150.90 78.05 RoyalCaribbean RCL 0.0 19 148.43 2.12
6.24 134.56 100.55 RoyalGold RGLD 1.2 38 128.51 -0.17
-5.23 34.65 25.92 RoyaltyPharma RPRX 3.2 15 26.62 -0.23
27.75 56.52 39.44 RyanSpecialty RYAN 0.8105 54.96 0.28
-8.04 150.73 87.18 Ryanair RYAAY 1.5 13 122.64 -5.06
26.39 199.28 126.75 SAP SAP 0.9113 195.38 0.36
-0.52 461.16 340.49 S&PGlobal SPGI 0.8 49 438.24 1.96
-25.86 258.76 183.64 SBAComm SBAC 2.1 37 188.09 -0.70
7.30 72.54 52.20 SEI Investments SEIC 1.3 19 68.19 0.46
-0.89 22.71 18.52 SKTelecom SKM 5.5 10 21.21 -0.10
1.16 65.86 46.61 SS&CTech SSNC 1.6 25 61.82 -0.14
-8.72 628.34 280.81 Saia SAIA ... 29 400.00 19.75
3.48 318.71 193.68 Salesforce CRM 0.6 65 272.29 -6.28
17.94 42.27 18.24 Samsara IOT ... dd 39.37 -0.10
-2.39 55.72 42.63 Sanofi SNY 3.0 21 48.54 -0.46
28.03 146.68 55.25 SareptaTherap SRPT ... 1857 123.46 -3.67
-11.15 62.12 42.73 Schlumberger SLB 2.4 15 46.24 -0.08
5.04 79.49 48.66 SchwabC SCHW 1.4 30 72.27 -0.07
77.73 74.33 34.35 Sea SE ... 1919 71.98 0.25
10.33 101.26 57.06 Seagate STX 3.0 dd 94.19 0.73
1.49 78.83 63.75 Sempra SRE 3.3 17 75.84 -0.02
4.95 75.97 52.89 ServiceIntl SCI 1.7 21 71.84 0.62
4.53 815.32 526.11 ServiceNow NOW ... 79 738.51 -19.64
50.24 78.90 25.84 SharkNinja SN 0.0 57 76.88 1.72

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

7.63 74.61 55.77 Shell SHEL 3.8 13 70.82 0.45
-2.26 348.37 224.40 SherwinWilliams SHW 0.9 33 304.84 1.75
13.71 38.65 24.99 ShinhanFin SHG 3.5 6 35.00 0.42
75.35 334.28 157.00 ShockwaveMed SWAV ... 78 334.15 0.05
-26.87 91.57 45.50 Shopify SHOP ... dd 56.97 -0.67
3.67 157.82 100.90 SimonProperty SPG 5.4 19 147.88 3.22

t -49.73 7.95 2.70 SiriusXM SIRI 3.9 8 2.75 0.02
9.54 69.80 45.58 SkechersUSA SKX ... 18 68.29 0.91

-18.02 115.69 85.06 Skyworks SWKS 3.0 17 92.16 0.95
2.84 89.96 63.88 SmithAO AOS 1.5 22 84.78 0.71
-8.83 32.28 21.52 Smith&Nephew SNN 2.9 41 24.87 0.22
-13.14 156.03 107.33 Smucker SJM 3.9 dd 109.77 -0.63
-10.10 17.90 8.28 Snap SNAP ... dd 15.22 0.04
-6.21 298.49 247.68 Snap-On SNA 2.7 14 270.89 0.61
-21.53 237.72 138.40 Snowflake SNOW ... dd 156.16 1.58
-17.88 81.50 38.50 SOQUIMICH SQM 2.8 36 49.45 0.83

t ... 96.05 59.06 Solventum SOLV ... ... 60.45 0.52
-15.21 100.94 75.11 Sony SONY 0.5 15 80.29 -0.51
10.88 80.14 61.56 Southern SO 3.7 20 77.75 0.58
36.53 129.79 65.42 SoCopper SCCO 3.2 39 117.51 0.96
-7.06 39.53 21.91 SouthwestAir LUV 2.7 44 26.84 0.19
12.82 7.80 4.72 SouthwesternEner SWN ... dd 7.39 0.08
63.99 319.30 129.23 Spotify SPOT ... dd 308.16 7.65

s 72.06 82.96 32.12 SproutsFarmers SFM ... 29 82.78 2.09
-12.20 104.21 73.87 StanleyBlackDck SWK 3.8 dd 86.13 0.13
1.82 87.53 56.70 Stantec STN 0.7 36 81.65 2.19

-17.85 107.66 71.80 Starbucks SBUX 2.9 22 78.87 0.56
-2.67 79.90 62.78 StateStreet STT 3.7 14 75.39 0.58
12.90 151.34 90.55 SteelDynamics STLD 1.4 9 133.34 -0.23
-4.33 29.51 15.07 Stellantis STLA 7.4 3 22.31 0.39
4.24 254.00 195.47 Steris STE 0.9 60 229.17 2.36
17.24 84.23 54.81 StifelFinancial SF 2.1 18 81.07 0.18
-16.44 55.85 37.21 STMicroelec STM 0.5 11 41.89 0.19
12.05 361.41 249.98 Stryker SYK 1.0 38 335.54 5.42
29.75 12.71 7.88 SumitomoMits SMFG 2.3 13 12.56 0.14
-12.35 141.52 102.74 SunComms SUI 3.2101 117.15 -1.15
-1.56 55.46 44.57 SunLifeFinancial SLF 4.5 13 51.05 0.72
25.78 41.50 27.59 SuncorEnergy SU 4.0 9 40.30 0.18
-16.60 64.89 41.95 Sunoco SUN 7.0 11 49.98 0.11
210.94 1229.00 207.01 SuperMicroComp SMCI ... 50 883.88 36.50
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed
securities. Prices are consolidated from trades reported by various market centers, including securities
exchanges, Finra, electronic communications networks and other broker-dealers. 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.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.
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Eli Lilly will spend $5.3 bil-
lion to boost manufacturing
capacity for its hot-selling
anti-obesity drug Zepbound
and cousin diabetes drug
Mounjaro, a huge investment
to ease shortages of the popu-
lar drugs.
The company announced

Friday that it will significantly
expand a production site that
is under construction on 600
acres in Lebanon, Ind., about
30 miles from Lilly’s Indianap-
olis headquarters. Together

Alibaba to Issue Bonds
To Fund Stock Buyback
Alibaba Group Holding

plans to raise $4.5 billion
through a convertible-bond
issue to fund share repur-
chases, following a similar
move by rival e-commerce gi-
ant JD.com.
The convertible senior

notes maturing in seven
years will carry a coupon of
0.5%, Alibaba said in a filing
to Hong Kong’s stock ex-
change Friday. The deal size
could reach $5 billion if the
option to purchase additional
notes is exercised in full.
The notes can be ex-

changed for shares at an ini-
tial conversion price of about
$105.04 per American deposi-
tary share, a 30% premium
over Thursday’s closing price
of $80.80. Alibaba plans to
repurchase about 14.8 million
ADS.
“We expect Alibaba to

continue its shareholder re-
turn policy over the next few
years,” Fitch Ratings said, as-

signing an A+ rating to the
notes. The credit ratings
company expects Alibaba to
spend $11 billion to $13 billion
on share buybacks over the
next few fiscal years. Ali-
baba’s fiscal year runs from
April to March.
This past week, online re-

tail peer JD.com raised $2 bil-
lion through a five-year con-
vertible bond that could be
exchanged for shares at a
35% premium to the com-
pany’s reference price of
$33.85 per ADS.
Alibaba spent a record

$4.8 billion buying back its
shares in the first three
months of 2024 when they
touched multiyear lows.
The accelerated pace of

buybacks comes as the Hang-
zhou-based company faces
growing e-commerce compe-
tition and a sluggish Chinese
economic recovery from the
pandemic.

—P.R. Venkat

A group of Jeep and Ram
brand dealers were invited to
the Detroit area this spring to
meet with executives from par-
ent company Stellantis and
check out upcoming new mod-
els. The retailers saw their
chance to vent.
Many attendees were frus-

trated with unsold cars and
trucks piling up on their lots,
people familiar with the meet-
ing said. Inventory levels had
increased to a three-month sup-
ply of vehicles, well above the
industry average.
Dealers told executives that

the company’s resistance to
lower prices was to blame, the
people said. Prices remained
high at Jeep and Ram, Stellan-
tis’s two top-selling U.S. brands,
as rivals were offering deeper
discounts and as higher interest
rates were inflating customers’
monthly payments.
Stellantis’s U.S. sales hovered

below 9% of the U.S. market in
the first quarter, and fell to 7.7%
in April. That was down from
around 10% last year and 12.5%
in 2020, according to research
firmMotor Intelligence—amas-
sive decline in an industry
where a half-point drop is
enough to rattle car executives.
“Market share is on our

minds. Profitability is on our
minds,” said Randy Dye, who
owns a Daytona Beach, Fla.-
based dealership that sells Jeep,
Ram, Dodge and Chrysler vehi-
cles, and who didn’t attend the
Detroit meeting. “We’ve ex-
pressed those things.”
Stellantis has cut some

prices since the dealer meeting
and took the unusual step of
paying dealers bonuses to ac-
cept cars from the factory.
“We are seeing solid im-

provement over last month
with these programs,” a com-
pany spokesman said, adding
that updated versions of a Ram
pickup truck and other models
should also lift sales.
The dealer backlash in the

profitable U.S. market poses a
challenge for Stellantis Chief
Executive Carlos Tavares, who
has led the automaker since it
formed through the January
2021 merger of Fiat Chrysler
Automobiles and France’s PSA
Group.
Tavares has emphasized the

importance of maintaining
profit margins by controlling

costs, especially as the company
spends heavily to make the
transition to electric vehicles.
In recent years, investors

cheered the Jeep maker as it
delivered record profit and
margins that exceeded those of
rivals Ford Motor and General
Motors. Stout pricing, helped by
vehicle scarcity and rollouts of
the Jeep Wagoneer SUV and
other high-end models, fueled
the bottom line.
But dealers say Stellantis’s

pricing remains too high rela-
tive to rivals and is at the root
of the market-share declines.

Sticker prices on Ram pickup
trucks moved higher than on
Ford’s F-150 over the past few
years, flipping the longtime
pecking order in which Ram
was often seen as the value
play.
The average list price for a

Ram 1500 recently was about
$68,400, compared with
$64,800 for an F-150, according
to car-shopping site Edmunds.
The auto retailers say they

want Stellantis to do more to
ease a crunch of inventory, the
industry’s largest. Some had
seen their new-car lots get so

backed up, they were refusing
to take shipments of new ve-
hicles.

Tricky recalibration
The dealers’ concerns under-

score the tricky recalibration
that auto companies must navi-
gate as markets normalize fol-
lowing a protracted period in
which U.S. shoppers were will-
ing to pay top dollar for cars
and other big-ticket items.
American car buyers have

seen a gradual return of cash-
back discounts and other in-

centives, now that pandemic-
related supply-chain troubles
have largely eased. Still, many
auto executives have vowed
not to let their new-car inven-
tories return to prepandemic
levels, which often required
profit-sapping discounts to
clear.
Historically, Chrysler had a

reputation for building too
many cars and then sending
surplus vehicles to dealers, only
to resort to steep discounts.
That changed under Tavares,
who in January said he was
“trying to avoid a race to the
bottom” by cutting prices to
keep pace with rivals.
Earlier this year, the CEO

said he would adjust pricing in
the U.S. only as fast as the auto-
maker can reduce costs. Tava-
res more recently has said he
isn’t ignoring competitors’ price
moves and that the company’s
market share is under pres-
sure.
Stellantis has reduced sticker

prices across many models re-
cently, the company said. In re-
cent months, Stellantis cut
prices on the Chrysler Pacifica
minivan and Jeep Grand Chero-
kee SUV, and slashed the sticker
on some heavy-duty Ram pick-
ups by as much as $9,000.
Analysts at Jefferies in a re-

search note this week expressed
concern that Stellantis’s profit

with funding that it previously
committed, Lilly will spend $9
billion total on the new site,
the largest manufacturing in-
vestment in its history.
Lilly’s rival, Novo Nordisk,

also has been unable to keep
up with demand for its similar
drugs, Ozempic and Wegovy,
causing supply disruptions.
The companies have commit-
ted billions of dollars to in-
creasing manufacturing ca-
pacity to meet the soaring
demand for the drugs.
Zepbound was introduced

in late 2023 and is already

generating more than 74,800
prescriptions a week in the
U.S., on average, according to
J.P. Morgan analysts. Moun-
jaro average weekly prescrip-
tions have risen 48% from a
year earlier to more than
300,000.
Novo Nordisk in November

said it planned to spend more
than $6 billion to expand pro-
duction at a manufacturing
site in Denmark. This Febru-
ary, Novo said it would pay
$11 billion for manufacturing
plants that its owner agreed
to buy as part of a deal ac-

quiring contract manufacturer
Catalent.
“You’ve seen the impressive

demand we’ve had for our
medicines,” said Edgardo Her-
nandez, president of Lilly’s
global manufacturing opera-
tions. “That’s driving the in-
vestments.”
But these projects take

years to complete, and both
Novo and Lilly have said they
don’t expect to make enough
products to satisfy demand in
the near term. Some patients
have turned to custom-made,
or compounded, versions due

to shortages as well as cost.
Lilly said it expects the

Lebanon site to begin making
medicines toward the end of
2026, and that operations will
increase over the subsequent
two years.
Lilly’s new site will produce

tirzepatide, the main ingredi-
ent of both Zepbound and
Mounjaro. The plant also will
be capable of making other
drugs, including experimental
anti-obesity drugs that Lilly
has been developing, if they
succeed in clinical testing and
are approved by regulators,

Hernandez said.
The company expects more

than 5,000 construction work-
ers will build the facilities,
and that 900 Lilly employees
will staff the site when it is
fully operational.
Indiana’s state government

is providing Lilly with certain
economic incentives tied to
the company’s hitting invest-
ment and employment goals.
Lilly also has started other

projects to bolster manufac-
turing capacity in North Caro-
lina, Ireland and Germany in
recent years.

BY PETER LOFTUS

Lilly Sets $5.3 Billion to Ease Shortage of Hot Drugs

BUSINESS & FINANCE

margins would suffer as the
company takes steps to whittle
down the backlog of cars. They
also flagged worries about “ad-
versarial relations with the in-
dustry ecosystem.”
“Carlos Tavares’s industry

views are refreshing and inspir-
ing but created an adversarial
environment with suppliers,
dealers, unions and public au-
thorities,” the analysts said.
Stellantis declined to comment
on the note.

New sales program
During the meeting in De-

troit, which was attended by
the company’s newly appointed
head of North America, Stellan-
tis executives sought to reas-
sure attendees that the dealers’
concerns had been heard, peo-
ple familiar with the meeting
said.
In early May, Stellantis un-

veiled the new sales program
for dealers, which provides cash
awards for hitting aggressive
monthly targets.
Under such programs, deal-

ers typically are paid bonuses
for hitting a monthly sales tar-
get. This one came with an un-
usual twist: Stellantis has struc-
tured the program so that the
bonuses are tied to the number
of cars shipped to their store,
according to company docu-
ments reviewed by The Wall
Street Journal.
The intent, dealers have said,

is to funnel them money that
could be used to sweeten deals
and move more cars, while at
the same time enticing them to
continue taking more.
“I don’t know that this has

ever been done in the industry,”
said Jason Stoicevich, Stellan-
tis’s head of U.S. sales, during a
May 1 dealer meeting to intro-
duce the bonus program. The
Journal reviewed a partial re-
cording of the meeting.
In a statement from Stellan-

tis on Wednesday, Stoicevich
said the company works closely
with a dealer-advisory commit-
tee to develop such incentive
programs.
On Friday, the company said

Stoicevich had left the company
for personal reasons, and
named a replacement, Matt
Thompson, a veteran of its sales
group.
In a late-April conference

call, Stellantis Chief Financial
Officer Natalie Knight told ana-
lysts the company has work to
do to reclaim market share and
cited a goal of getting back to
double digits.
“We have some things to

prove before we’re going to get
there,” she said.

Jeep, Ram Dealers Gripe as Cars Sit on Lots
Stellantis cuts
prices and launches
incentive program
following backlash

U.S. sales for Stellantis hovered below 9% of the U.S. market in the first quarter, and fell to 7.7% in April.
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Alibaba spent $4.8 billion buying back shares in the first three months of 2024. An aerial view of Alibaba’s headquarters in China.
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The world’s largest sover-
eign-wealth fund will vote
against the re-election of
Exxon Mobil director Joseph
Hooley, becoming the latest
investor to oppose a move by
the U.S. oil giant they say un-
dermines shareholder rights.
Norges Bank Investment

Management, the arm of Nor-
way’s central bank that man-
ages the country’s $1.6 tril-
lion oil fund, has joined a
growing list of shareholders
to air their concerns over a
lawsuit filed by Exxon Mobil
against two sustainability in-
vestor groups.
The company sued Arjuna

Capital and Follow This in
January to block their share-
holder proposal that would
commit Exxon Mobil to fur-
ther curb greenhouse-gas
emissions.
The pair have since

dropped the proposal and

BY DOMINIC CHOPPING

sought to have the lawsuit
dismissed, but a Texas Dis-
trict Court judge ruled
Wednesday that the case
could continue against U.S.
impact investor Arjuna Capi-
tal, while the suit against
Dutch activist group Follow
This was dropped over a lack
of jurisdiction.
The oil fund holds a 1.4%

stake in Exxon Mobil, placing
it in the top 10 largest share-
holders, and it said it would
vote against the re-election of
Hooley, lead independent di-
rector and chair of the nomi-
nating and governance com-
mittee.
“While we appreciate the

significant value generated
during Mr. Hooley’s tenure as
Lead Independent Director,
Norges Bank Investment
Management continues to
place utmost importance on
the protection of shareholder
rights and raises concern
around the potential impacts
of litigation against share-
holders stemming from the
submission of a shareholder
proposal,” the oil fund said.
A group that includes sev-

eral U.S. state treasurers and
New York City Comptroller

Brad Lander, said in a letter
this week that it was calling
on the world’s largest asset
managers to vote against ex-
ecutive chair and CEO Darren
Woods and Hooley.
In the letter, which was

submitted Tuesday to the U.S.
Securities and Exchange
Commission, the group said it
believes that the oil com-
pany’s attempts to undermine
shareholder rights reflect a
failure of board oversight and
that it has wasted corporate
assets on litigation.
The letter was also signed

by a trustee of the United
Steelworkers International
Union Staff Pension Plan, a
trustee of the AFL-CIO Staff
Retirement Plan and three
members of the California
Public Employees’ Retirement
System board of administra-
tion. Earlier this week, Calp-
ers, the nation’s largest pub-
lic pension manager, said it
planned to vote against every
Exxon Mobil board member.
“We’re disappointed with

Norges’ decision, as it and
other investors have clearly
benefited from Mr. Hooley’s
leadership, which has helped
drive more than more than

Norway Fund to Vote
No on Exxon Director
Move follows suit by
the company to block
investor proposals on
curbing emissions

Norges Bank Investment
Management, an arm of
Norway’s central bank,
shown at right, plans to vote
against the re-election of
Joseph Hooley, above, lead
independent director and
chair of Exxon’s nominating
and governance committee.

$90 billion of earnings, $60
billion of shareholder distri-
butions, and a nearly 23% to-
tal shareholder return over
the past two years,” an Exxon
spokesperson said.

—Stephen Nakrosis
contributed to this article.

E.l.f. Beauty Says Sales Jump
Reflects Boost in Ad Spending
E.l.f. Beauty has layered on

the marketing in a big way, in-
creasing its investment to 25%
of net sales in fiscal 2024 from
7% in fiscal 2019, even as com-
panies on the whole cut their
marketing as a proportion of
revenue.
The cosmetics company said

Wednesday that it generated
net sales of $321 million in the
fourth quarter of the year
ended March 31, up 71% from
the period a year earlier.
“Our marketing investment

is working,” Chief Marketing
Officer Kory Marchisotto said
in an interview after E.l.f. re-
ported its earnings. “We have
a very simple philosophy: Do
more of the stuff that’s work-
ing and stop doing the stuff
that isn’t.”
The jump in spending com-

pared with net sales has come
gradually since 2019, Marchi-
sotto said. A significant in-
crease came that year, when
the company closed its bricks-
and-mortar stores to focus on
distribution through other re-
tailers and online sales. It
poured the money it saved into
building its brand, bringing its
marketing allocation to 13% of
net sales.
“When the 13% delivered ex-

ceptional results, then you
have the confidence to move it
to 16%,” Marchisotto said. “The
16% delivered even more per-

formance than the 13%. So
then, we moved it to over 20%.
You see how this works.”
The company along the way

has leaned into marketing ef-
forts on platforms such as Tik-
Tok, Twitch and Roblox, and in
February ran its first national
Super Bowl ad.
The company asks questions

to gauge how helpful addi-
tional marketing has been, ac-
cording to
Marchisotto.
“What new
door did it open
for us?” she
said. “What
new audiences
were we able to
capture? What
new technolo-
gies were we
able to play in?
What new plat-
forms were we
able to build new audiences
on?”
Marketing reached 34% of

net sales in the quarter that
ended March 31 as the com-
pany stepped up its investment
given better-than-expected
top-line trends.
“We’re investing from a po-

sition of strength and believe
these marketing investments
will continue to fuel our
growth,” Chief Financial Offi-
cer Mandy Fields said on a call
to discuss the quarterly re-
sults. “From a cadence stand-
point, we are planning a more

balanced pace of marketing
and digital spend throughout
fiscal 2025.”
E.l.f.’s marketing has bene-

fited from a strong working re-
lationship between its CFO and
CMO, Marchisotto said. “Usu-
ally the CMO and CFO have a
high level of friction or ten-
sion,” she said. “We’re very
closely aligned. She knows ex-
actly what we’re doing and

why we’re do-
ing it. She’ll be
the first to ac-
tually want to
pour more fuel
on the fire if we
both see the
signals that this
is working.”
The possible

U.S. ban on Tik-
Tok could affect
E.l.f.’s market-
ing, which has

included a heavy dose of the
platform, but Chief Executive
Officer Tarang Amin said on
the earnings call that the com-
pany could find its consumers
elsewhere if necessary.
Some analysts said the

same. “With a number of ini-
tiatives in place across a wide
range of digital platforms, we
also expect the company will
be able to adapt should the
company have to pivot away
from any major platform, e.g.,
TikTok,” Raymond James ana-
lysts said in an equity research
note this week.

BYMEGAN GRAHAM

$321M
Net sales generated
by the cosmetics
company in its
latest quarter
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Faes & Co Income Fund
Real Estate-Backed,

Consistent, Stable Returns
Accredited Investors Only

• 90-day liquidity (after 1yr commitment)
• Income paid quarterly
• Almost 2 decades of experience

FIXED
RETURN

Own Leased Shipping
Containers — Houston
10yr.NNN Lease

$19,675
For Information

mgmt@apcholdingstx.com

 

High Tax Bracket?
Convert $ Req. for Income Taxes to

11.76% Return
(Annual Net-No Tax)

BUSINESS OPPORTUNITIES BUSINESS OPPORTUNITIES

The Opportunity: Colchester, Colchester Rubber
Co. and Harry in the Hall Intellectual Property for
Sale. Don’t Miss Out!

Colchester Rubber Co. | AUCTION

colchestersneakers.com
Contact: Dtorkelson@cordesco.com

— For a Sealed Bid Form —

The Sealed Bid
Auction deadline

June 21st at Midnight

“The original 19th-century athletic shoe.”
(USA registration No. 5363613; 3182789;
3847869; 5640822, EUTM 018285800).

8%-9%Return
TAX EFFICIENCY

REAL ESTATE SECURED
GROWTH / INCOME

SEEKING RIA’S &
ACCREDITED INVESTORS

866-700-0600

mortgage REIT

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

Business for Sale.
30 years established durable
medical equipment importer
with 7 FDA 510Kmobility

product approval.
HCH.0420@gmail.com

TRAVEL

INTERNATIONAL
Major Airlines,
Corporate Travel
Never Fly

Coach Again!

SAVE UP TO 60%
First & Business

www.cooktravel.net
(888) 473-3941

NOTICE OF SALE

UCC Sale. All assets of Municipal
Finance & Services Corp, 581 Main
St, Suite 660, Woodbridge, NJ 07095,
including all rights to Accelerated
Municipal Payments (AMP) platform,
non-factoring accounts payable
program for local governments, to
be sold at public sale at 10:00 am
local time on Friday, 5/31/24 at
5330 Yacht Haven Grande, Suite
J-206, St Thomas, VI 00802. You
may register to bid by phone, contact
info@dgfunds.com or (340)-774-8800
for more information

RESIDENTIAL REAL ESTATE BUSINESS OPPORTUNITIES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

NOTICE OF PUBLIC SALE • Property to be Sold
Dock Street Capital Management LLC, on behalf
of The Bank of New York Mellon Trust Company,
National Association, in its capacity as trustee
(the “Trustee”), will be conducting one or more
sales of certain collateral pledged to the Trustee.
The Collateral (as defined herein) will be offered
and sold by the Trustee without recourse,
representations or covenants,express or implied,
being made by the Trustee with respect to the
Collateral (except as to title to the Collateral)
or with respect to any other information then
in the Trustee’s possession, including without
limitation any offering circular or other financial
information. Location of Sale. The sales will
be held at 575-B Riverside Avenue, Westport,
CT 06880. Additional Information. Please be
advised that the sale of each of the securities listed above may be made only to the best bidder who is also a qualified bidder and may
be subject to a reserve level. For additional information, including with respect to qualified bidder status, and to obtain copies of an
Investor Representation and Confidentiality Agreement,contact David Crowle or Jeffrey Holtman by email at dcrowle@dockstreetcap.
com or jholtman@dockstreetcap.com,respectively,by phone at (212) 457-8258,by facsimile at (212) 457-8269 or by mail addressed
to 575-B Riverside Avenue,Westport,CT 06880.Disclaimer.TheTrustee is authorized at such sale,if theTrustee deems it advisable or is
required by applicable law to do so:(i) to restrict the prospective bidders on or purchasers of any of the above identified securities (the
“Collateral”) to be sold to those who will represent and agree that they are purchasing for their own account for investment and not
with a view to the distribution or resale of any of such assets,(ii) to verify that each certificate for each security to be sold bears a legend
substantially to the effect that such security has not been registered under the Securities Act of 1933,as amended,(the“Act”) and may
not be disposed of in violation of the provisions of said Act, (iii) to disclaim and to refuse to give any warranty (other than as to title),
and (iv) to impose such other limitations or conditions in connection with any such sale as theTrustee deems necessary or advisable.

Public Sale No. 1: Wednesday, May 29, 2024 10:00 a.m. EDT
Lot # CUSIP Issue Asset Type Original Face

1 393505ND0 GT 1996-5 B1 MH 1,705,000.00
2 589962CV9 MESC 13 M1 MH 3,000,000.00
3 04542BBA9 ABFC 2002-NC1 M2 Subprime 5,000,000.00
4 61909QAF3 MABS 2002-NC1 M3 Subprime 5,000,000.00
5 760985EB3 RAMP 2001-RS2 MII3 Subprime 2,000,000.00
6 268617AP2 EMAC 1999-1 IO Zero Factor - Franchise 3,000,000.00
7 301965BT5 FFCA 1999-2 C2 Zero Factor - Franchise 2,160,000.00
8 301965BV0 FFCA 1999-2 D2 Zero Factor - Franchise 2,160,000.00
9 301965BX6 FFCA 1999-2 E2 Zero Factor - Franchise 2,150,000.00

10 393505A85 GT 1998-2 B1 Zero Factor - MH 5,000,000.00
11 67087TAT8 OAK 1999-D B1 Zero Factor - MH 9,624,000.00
12 542514BC7 LBMLT 2001-3 M3 Zero Factor - RMBS 5,830,000.00

NOTICE OF SALE

PRODUCTS

AnexperiencedChurch lawyer explains the details
of the abuse cases, outlines steps to prevent their
recurrence, and defends the enduring relevance of
Christianity, and especially the Catholic Church.

Available on Amazon and elsewhere.

CONFESSIONS OF A CHURCH LAWYER:
IN DEFENSE OF CHRISTIANITY

BY MATTHEW FLYNN.

matthewjflynn2018@gmail.com

CEO&EXEC
Grid Down Long Term

advising, consulting, training

607-624-1465 John

PORSCHE

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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car at the Talladega Super-
speedway in Alabama. Rap-
pers such as Snoop Dogg
tweeted Kabosu’s face with
captions.
Tesla chief executive Elon

Musk tweeted the doge meme
often in 2021. Dogecoin, pre-
viously worth a few thou-
sandths of a penny, surged to
8 cents as people became day
traders.

Interest in Kabosu, and her
breed, boomed with dogecoin.
There were spinoff Shiba
cryptocurrencies, such as
Shiba Inu Coin, Floki Inu Coin
(for the Shiba Inu that Musk
later adopted) and Doge To-
ken. Dogecoin is now worth a
fraction of its peak value in
May 2021.
In Japan, Sato didn’t fol-

low cryptocurrency news and

longer, that doesn’t necessar-
ily mean that stocks won’t
continue to perform,” said
Nancy Tengler, chief execu-
tive officer and chief invest-
ment officer of Laffer Tengler
Investments. “I do believe
we’re in a bull market and I
think it’s pretty early.”
Some investors are bracing

for the possibility of increased
turbulence ahead, especially if
price pressures don’t steadily
subside. Survey data from the
University of Michigan

showed Friday that expecta-
tions for inflation edged up
from a month earlier, remain-
ing above the average from
before the Covid-19 pandemic.
“We’ve gotten too cheerful

in the expectation that infla-
tion is just going to continue
to come down and the Fed’s
going to cut,” said Andrew
Slimmon, head of the applied
equity advisers team at Mor-
gan Stanley Investment Man-
agement. “If we get inflation
numbers that challenge that

Technology stocks helped
push the S&P 500 higher Fri-
day, capping off a rocky week
in markets.
The broad U.S. stock index

and the tech-heavy Nasdaq
Composite rose for a fifth

straight week.
The Dow
Jones Indus-
trial Average

snapped a weekly winning
streak that had lasted since
mid-April.
In daily trading Friday, the

S&P 500 gained 0.7%, while
the Nasdaq climbed 1.1% to a
record. The Dow added less
than 0.1%, or about 4 points.
Major indexes were on

pace to finish May with their
best monthly performances of
2024. The Dow industrials
crossed 40000 for the first
time last week, a day after
data showed a key measure of
inflation had posted its small-
est increase in years, suggest-
ing price pressures haven’t
reaccelerated.

BY KAREN LANGLEY

FRIDAY’S
MARKETS

An examiner appointed to
investigate Sullivan & Crom-
well’s role as main bankruptcy
attorneys for FTX largely af-
firmed an earlier ruling by a
bankruptcy judge that the law
firm didn’t have any signifi-
cant conflicts of interest that
should have disqualified it.
However, the exam-

iner, former federal prosecutor
Robert Cleary, recommended
further investigation into an-
other aspect of S&C’s work be-
fore FTX filed for chapter 11:
the law firm’s role advising
founder Sam Bankman-Fried
on his purchase of $500 mil-
lion in Robinhood shares.
Sullivan & Cromwell “wel-

comes the examiner’s findings
to date rejecting various
baseless allegations about” the
firm’s work for FTX, a spokes-
man for the law firm said.
Allegations that Sullivan &

Cromwell advised Bankman-
Fried personally on the 2022
Robinhood stake purchase,
while characterizing its as-
signment as being narrower—
covering only antitrust as-
pects of the deal—are worthy
of further inquiry, according

Sato posted pictures of Ka-
bosu lying on the couch, paws
crossed, on her blog in 2010.
In the snapshots, the

blondish dog has an expres-
sive Panda-like face and ap-
pears to be just waking up.
Sato narrates the action in
captions. Kabosu thinks it is
Monday. Darn. Then, the dog
learns it is really Friday, and
appears perplexed, as if
thinking, seriously? No way!
After the animal-loving in-

ternet found it, Kabosu’s pic-
ture became a meme with us-
ers adding their own Comic
Sans expressions.
Among them was Billy

Markus, a developer who
wanted to craft a parody
cryptocurrency to poke fun at
the rise of nascent tokens, in-
cluding bitcoin. Unlike fiat
currencies such as the U.S.
dollar, cryptocurrencies
aren’t backed by governments
and their values aren’t influ-
enced by interest rates. They
can be prone to sharp shifts
in value based on news head-
lines and other events.
Markus co-created doge-

coin, centered on the internet
meme of Kabosu. (The meme
pretended the dog had bad
spelling habits, thus “doge”
instead of “dog.”)
Programmers transposed

Kabosu’s likeness onto a gold
coin as the emblem for doge-
coin in 2013. They picked silly
slogans such as “wow much
coin.”
The joke caught on. Mem-

bers of Congress used the
meme on Twitter to lob cri-
tiques by slapping quips such
as, “Very Spending. Wow”
onto Kabosu’s picture. She
appeared on a Nascar race

to the examiner’s report.
Conflict-of-interest claims

against the law firm acting as
FTX’s bankruptcy counsel
have dogged the chapter 11
case since the world’s biggest
crypto exchange filed for pro-
tection last year. Sullivan and
Cromwell had worked for FTX
before its collapse and was
central to Bankman-Fried’s de-
cision to cede control of the
company in November 2022.
Lawmakers, former FTX exec-
utives and some customers
have questioned if the firm
could conduct an independent
probe into what happened or
had any prior knowledge of
the fraud at FTX.
Judge John Dorsey of the

U.S. Bankruptcy Court in Del-
aware declined early in the
proceedings to remove Sulli-
van & Cromwell as FTX’s
counsel, and the examiner’s
report released Thursday af-
firmed his earlier ruling.
Citing findings of an in-

quiry by law firm Quinn
Emanuel, the examiner said in
his 210-page report he con-
cluded there is no evidence
Sullivan & Cromwell knew
about the fraud at FTX or ig-
nored red flags that would

have required the firm to in-
vestigate the company’s state-
ments. Quinn Emanuel had
limited access to information
because some communications
between Sullivan & Cromwell
and FTX were conducted on
Signal, an app where informa-
tion disappears. But still,
based on the documents the
firm reviewed, it found noth-
ing to suggest
Sullivan &
Cromwell knew
about fraud. No
facts reviewed
by the exam-
iner suggest
the firm was
conflicted from
representing
FTX, according
to the report.
The exam-

iner said Judge
Dorsey had enough informa-
tion to declare the firm an un-
biased adviser, even though
the judge may not have known
at the time that its lawyers
had helped FTX prepare state-
ments to regulatory authori-
ties that turned out to be
false.
Bankman-Fried started

casting doubts on Sullivan &

Cromwell’s role in the case
soon after the crypto ex-
change’s collapse, accusing the
firm of strong-arming him
into resigning as CEO and
placing the company into
chapter 11. In public state-
ments, Bankman-Fried has
pointed to Ryne Miller, FTX’s
U.S. general counsel and a for-
mer partner at Sullivan &

Cromwell, as
someone who
pushed him to
hand over the
reins to the
company and
file for bank-
ruptcy.
Other allega-

tions against
Sullivan &
C r o m w e l l
by former FTX
executives and

other observers focused on its
past roles as an outside law
firm for FTX and its involve-
ment in some of the com-
pany’s regulatory applications
and acquisition transactions
before the bankruptcy.
Sullivan & Cromwell has

said it never served as FTX’s
main outside law firm, and
that it had a “limited and

The S&P 500 is up 11% in
2024 after climbing 5.3% so
far in May. The broad U.S.
stock index ended the week
up less than 0.1%, while the
Nasdaq Composite rose 1.4%.
Several Dow components

had a tough week. Boeing
shares ended the week down
5.6% after the jet maker said
it would burn billions of dol-
lars more than anticipated in
coming months. Salesforce
shares declined 4.7%, weighed
down Friday by concern about
the outlook for enterprise
software. Home Depot, 3M
and McDonald’s each fell
more than 5%.
Looking forward, many in-

vestors are feeling upbeat. Af-
ter a string of inflation re-
ports came in hotter than
expected, the report on April
consumer prices helped calm
investors’ nerves. The econ-
omy has remained robust, de-
fying expectations that the
Fed’s campaign against infla-
tion would tip the U.S. into a
recession.
And the outlook for corpo-

rate profits appears bright.
Analysts expect that earnings
from companies in the S&P
500 will rise 11% this year and
14% in 2025, according to
FactSet.
“If the Fed stays higher for

thesis, I think the market is
going to struggle.”
Earnings reports drove big

moves in individual stocks
Friday. Shares of Intuit fell
8.3% after executives said the
number of people using its
TurboTax product for free de-
clined. Deckers Outdoor
shares jumped 14% after the
maker of Ugg boots and Hoka
shoes beat Wall Street’s fore-
casts for sales and profit.
Shares of Ross Stores rose
7.8% after the discount re-
tailer reported stronger-than-
anticipated earnings and
sales.
Chip giant Nvidia rose

2.6%, building on a record set
Thursday after a strong earn-
ings report.
Yields on government

bonds rose for the week. The
yield on the benchmark 10-
year U.S. Treasury note
climbed to 4.471% Friday,
from 4.419% one week ago.
The 10-year yield ticked down
slightly from Thursday. Yields
rise when prices fall.
Overseas, major stock in-

dexes mostly fell Friday. The
Stoxx Europe 600 lost 0.2%,
while Japan’s Nikkei 225 de-
clined 1.2%.
U.S. markets will be closed

Monday for the Memorial Day
holiday.

S&P 500, Nasdaq Notch Weekly Gains
Dow snaps winning
streak as several of
its components had
a tough week
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Investors are looking to in-
crease their target allocations
to private credit, in some cases
identifying it as the top growth
asset among various strategies.
Nearly 61% of limited part-

ners investing in private mar-
kets—pension funds, sovereign-
wealth funds and insurance
companies—said they plan to
expand their asset allocation to
private credit this year, accord-
ing to a survey from data pro-
vider S&P Global Market Intelli-
gence in January. The survey
recorded responses from partic-
ipants including limited-part-
ner, private-equity and venture-
capital professionals.
Credit funds are in the mar-

ket to raise a total of more than
$487 billion, a first-quarter
Preqin report showed. These
asset managers looking to raise
capital may find willing takers.
The California Public Em-

ployees’ Retirement System, or
Calpers, earlier this month said
it would increase its private-
debt allocation to 8% from 5%.
That translates to roughly $40
billion in private-credit alloca-
tion for the public-pension
fund, which manages nearly
$500 billion. The return for its
private-debt investments, which
was established as a separate
asset class in 2022, was 13.3%
last year, according to Dan Bi-
envenue, Calpers’ interim chief
investment officer.
Meanwhile, the Connecticut

Retirement Plans and Trust
Funds, with over $50 billion in
assets under management,
plans to double its private-
credit allocation to 10% by 2027,
as the asset class continues to
surge in popularity following a
historic increase in interest
rates. The pension fund is pri-
marily looking to scale up
through expanding allocations
with many of its existing man-
agers, although it may back
new firms over time, Connecti-
cut State Treasurer Erick Rus-
sell, the sole trustee for the
state’s pension system, said.
The fund has made allocations
to credit shops such as Har-
bourVest Partners, Sixth Street
Partners, Crescent Capital
Group and Goldman Sachs.
Diversification and high re-

turns are the among main rea-
sons for increasing their alloca-
tions to private credit, investors
said.
“I think private credit can

provide differentiated and di-
versifying sources of return
when compared to some of the
traditional public-credit mar-
kets,” Russell said. Higher re-
turns have also made the asset
class attractive, he added.
Calpers takes on a large

amount of equity risk in both
the public and private markets.
The fund is looking to use pri-
vate debt to diversify, Bienve-
nue said. Private debt has “a
different set of risks,” which
makes the asset class attractive,
according to Bienvenue. “It
doesn’t have the standard dura-
tion of fixed income. It doesn’t
have standard equity risks,” he
said. “It does have credit risks,
of course. But, nonetheless, we
think it’s a diversifying expo-
sure to the total portfolio.”
Calpers counts Blackstone,

Oaktree Capital Management
and Owl Rock Capital among
funds it has invested in.
The Alaska Permanent Fund,

which has $78 billion in assets
under management, will hold a
meeting later this month to dis-
cuss raising its private-credit
allocation to 11% from 9%, ac-
cording to Marcus Frampton,
its chief investment officer.
The fund’s private-credit cat-

egory has a five-year annual-
ized return of 8.4%. “I think of
[private credit] like a return en-
hancer more than a fixed-in-
come surrogate,” Frampton
said.
“We believe we’re backing

the best top-quartile managers
who are structuring deals well
with the right covenants,” he
added. The Alaska fund has
backed lenders including HPS
Partners, Monroe Capital, Per-
mira and LBC Credit Partners,
according to public documents.
The fund currently works

with roughly 15 to 20 private-
credit managers and doesn’t ex-
pect to increase the number,
Frampton said.

BY ISAAC TAYLOR

Investors
To Boost
Assets in
Private
Credit

transactional” relationship
with the exchange. The exam-
iner said he found no evidence
that Sullivan & Cromwell
acted improperly in connec-
tion with Bankman-Fried’s de-
cision to cede control of FTX
to an outside CEO, turnaround
specialist John J. Ray III.
FTX’s bankruptcy case is
heading to a conclusion. The
company’s lawyers and Ray
recently disclosed it expects to
collect at least $14.5 billion by
selling off its remaining cryp-
tocurrency and investments.
That is more than enough to
repay customers their FTX ac-
count balances as of its bank-
ruptcy filing, though they have
missed out on the subsequent
crypto rally.
The examiner also recom-

mended he be assigned to in-
vestigate potential claims FTX
may have to claw back money
from some former sharehold-
ers of LedgerX, a bitcoin op-
tions exchange, the company
purchased in 2021 at what ap-
pears now to be an inflated
price. FTX paid $300 million
for LedgerX, only to sell it last
year to one of its former own-
ers for $50 million, according
to Cleary’s report.

BY SOMA BISWAS

Law Firm Cleared of Conflict in FTX Case

only learned her pup’s face
was well, everywhere, when
her blog’s followers informed
her, she told The Wall Street
Journal.
“It was only happening on

the internet overseas and did
not affect my real life at all,”
she said. “I thought it was OK
if everyone was having fun.”
Sato was uncomfortable,

though, with having Kabosu’s
face on merchandise, such as
T-shirts or mugs, without
permission. She worked with
a lawyer, and has since re-
ceived some fees from a lim-
ited number of businesses.
Sato has never held a doge-
coin or any other cryptocur-
rencies and isn’t planning to.
“I don’t understand how they
work,” she said.
But she started receiving

offers from people to help
turn Kabosu’s images into
NFT, digital assets. With the
help of others, Sato auctioned
off the Kabosu images that
inspired dogecoin for charity
and raised more than $4 mil-
lion, she said. She said she
has donated most of the
money to build several
schools in Vietnam and some
other countries.
“How lucky I am to get in-

volved in such a thing,” she
added.
Toward the end, Kabosu

was too weak to walk on her
own and had a custom-made
walker when moving around
the living room.
On Nov. 2, 2023, when Ka-

bosu turned 18, hundreds of
fans from all over the world
gathered at Sakura City near
Tokyo and unveiled bronze
statues of Kabosu and her
three feline roommates.

TOKYO—Kabosu, an ordi-
nary pet, leapt to accidental
fame after her owner, a 62-
year-old kindergarten
teacher, shared online a photo
of a cute dog with a baffled,
wary expression.
The internet found it and

ran with it, and the Shiba Inu
pooch became the mascot of
the cryptocurrency dogecoin.
Kabosu died in Japan on Fri-
day. She was 18.
Kabosu didn’t let fame go

to her fluffy head. Her favor-
ite pastimes were napping
with three cats living with
her—and sometimes messing
up a trash can for fun with
them when their owner
wasn’t home.
The dog’s wide-eyed look

symbolized the frenzy around
speculative assets and was
used as an icon for a volatile
cryptocurrency worth almost
$90 billion at its peak. Ka-
bosu garnered attention from
businessmen, rappers and
members of Congress.
The quickly built $3 trillion

crypto empire has stumbled.
While 2021 saw dogecoin
shoot to fame, 2022 was
marked by crypto bankrupt-
cies, fraud charges and erod-
ing prices. This year has seen
optimism return, pushing
crypto prices higher.
Outside Tokyo, Atsuko

Sato, a teacher, adopted the
pooch from an animal shelter
in 2008. She said she kept the
name Kabosu, selected by a
volunteer, because it is a type
of Japanese citrus and the
dog’s face was round, like the
fruit.

BY CAITLIN OSTROFF
AND MIHO INADA

The Shiba Inu That Was Dogecoin’s Mascot Dies

Kabosu, whose wide-eyed look symbolized the frenzy around
speculative assets, died at 18 in Japan.

$14.5B
Amount expected
from sales of FTX’s
remaining crypto and

investments
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T.J. Maxx and Ross
Command Full Price

The off-price retailers thrive under all conditions

Off-price retailers such as T.J.
Maxx and Ross Stores are like in-
destructible organisms: They can
flourish under all economic condi-
tions, from too hot to too cold.
The latest quarter was further

proof of this resilience. Both T.J.
Maxx-owner TJX Cos. and Ross re-
ported this week that comparable-
store sales rose 3% in their quarters
ended May 4 compared with a year
earlier as inflation-pinched con-
sumers sought out deals. This
marks the seventh consecutive
quarter of comparable sales growth
for TJX and the sixth for Ross.
Ross, whose consumers skew

low-to-middle income, has been
lowering prices to drive sales. TJX,
with a higher-income clientele, has
been able to raise prices selectively
without much pushback. Despite di-
verging pricing strategies, lower
freight costs helped both compa-
nies expand operating margins.
Bad times aren’t required for

good times at these retailers—they
were growing in 2021 when con-
sumers were feeling flush. TJX,
Ross and Burlington Stores’ collec-
tive share of the apparel and foot-

wear specialist market ballooned
from 25% in 2019 to 31% last year,
according to a Jefferies report cit-
ing Euromonitor data.
Off-price is likely stealing market

share from home retailers, too.
TJX’s HomeGoods business saw
comparable-store sales rise 4% last
quarter, while Ross Stores said the
home category outpaced overall
company growth. That contrasts
with anemic home-related sales at
retailers like Target and Beyond,
the company formerly named Over-
stock that took on Bed Bath & Be-
yond’s website and domain name.
Can off-price retailers keep

growing? Weakness at other ap-
parel brands suggests that they
can. Recognizable brands such as
Nike, Lululemon and Coach owner
Tapestry have hit speed bumps on
sales growth.
Where there is unsold inventory,

there are buying opportunities for
off-price retailers. There could be a
big wave of inventory from recent
bankruptcies at Express and teen-
focused Rue 21, too, as they close
down hundreds of stores. TJX Chief
Executive Ernie Herrman said on

Share of apparel and footwear
specialistmarket

Sources: Euromonitor; Jefferies
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Wall Street may be the only fan
of Ticketmaster and its parent
company these days. That’s not
proving to be enough.
Live Nation saw its share price

drop 7.8% Thursday, following the
Justice Department’s lawsuit seek-
ing to break the company up. Such
a scenario would separate the con-
cert-promoting business from the
Ticketmaster arm, essentially un-
doing the 2010 merger that
brought those companies together.
The government, which cleared

that deal, now contends the ar-
rangement has produced a monop-
olistic enterprise that has driven
concert-ticket prices to nosebleed
levels.
But one person’s monopoly is

another person’s flywheel—a term
frequently used by Live Nation ex-
ecutives to describe how the com-
bined businesses build on each
other.
That’s proven especially useful

as the concert business has recov-
ered from its Covid-era shutdown.
Live Nation’s revenue of $22.7 bil-
lion last year was more than dou-
ble what the company averaged
annually in the three years prior
to the pandemic. Its revenue per
event was up 58% from 2019’s
level.
That’s been music to Wall

Street’s ears. Of the analysts cov-
ering Live Nation, 87% currently
rate the shares as a buy, according
to FactSet, up substantially from
the 61% with positive ratings in
October of 2022, before the fiasco
caused by the initial sales for Tay-
lor Swift’s Era’s tour drew a public
rebuke from the megapopular star
and sparked calls for the Justice
Department to investigate.
Analysts have been roundly

skeptical of a breakup, but the
stream of downbeat news and rare
bipartisan criticism of the com-
pany have still weighed on the
stock.
Live Nation’s shares lagged the

S&P 500’s 12-month performance
by about four percentage points

prior to the Justice Department’s
lawsuit this week.
Wall Street is still hopeful.
“Our view also remains un-

changed that the DOJ does not
have a substantive or winnable
case (based on precedent and the
facts),” Guggenheim analyst Curry
Baker wrote in a note Thursday.
Jed Kelly of Oppenheimer

trimmed his price target on the
stock by 8% but kept his buy rat-
ing, citing “compelling arguments
for no break-up.”
Paul Gallant, policy analyst for

TD Cowen, puts the chances of a
break-up at less than 50% “be-
cause courts today are skeptical of
antitrust enforcement compared
with 30 years ago, largely at the
behest of the Supreme Court rul-
ings pushing them in that direc-
tion.”
Still, analysts agree the fight is

going to be a distraction for Live
Nation’s management, and likely
an overhang on the stock for some
time.
Gallant, of Cowen, pointed to

the first quarter of 2026 as the
“earliest realistic trial date” for
the case.
That may prove to be a long

time for the company to keep its
Wall Street fans in their seats.

—Dan Gallagher

Share-price and index performance,
past two years
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Shabby Luxury Brands Are
Getting Harder to Fix

The chances of making a successful comeback in the luxury-goods industry are
lower than ever. That’s bad news for the likes of Gucci and Balenciaga.

Luxury brands’ share of sales from
outlet stores
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Wednesday that there
has been a “spill-off” of
extra inventory from
other retailers.
The wave of store

closures also should
help boost foot traffic
at off-price retailers.
Off-price historically
has been the biggest
beneficiary of apparel-
store closures, accord-
ing to a report from
Evercore equity analyst
Michael Binetti. In ad-
dition to bankrupt re-
tailers, Macy’s has an-
nounced plans to close
150 stores. UBS ana-
lysts estimate that
more than 16,000 ap-
parel stores could close
over the next five
years.
This hasn’t gone un-

noticed. TJX and Ross shares have
appreciated 92% and 40%, respec-
tively, over the past five years.
They are now among the most ex-
pensive U.S.-listed apparel-industry
stocks. They trade at forward-12-
month earnings multiples that rival
Nike’s and recently outpaced Lulu-
lemon’s.
They have also done much to

please investors: TJX’s return on
invested capital hit 25.4% last fiscal
year, while Ross’s hit 19.7%, exceed-
ing even mighty Costco’s returns.
Both companies also have a record
of generous cash returns to share-
holders.
Off-price retail stocks aren’t

cheap, but premium products never
are.

—Jinjoo Lee

Ross Stores has had six straight quarters of sales growth.

Can Live Nation Keep
The Band Together?

Wall Street is hopeful the concert promoter can
retain Ticketmaster, but resolution won’t be swift

Mending luxury brands is harder
than ever in a slowing industry
dominated by Parisian giant LVMH.
Fancy labels fray easily. Gucci hit

the skids around 2022 when shop-
pers, particularly from China, be-
came tired of the over-the-top de-
signs the brand had become known
for. Sales at the Italian label fell 18%
in the first three months of this
year.
Balenciaga, which like Gucci is

owned by LVMH’s rival Kering, is
also in the doldrums. It hasn’t recov-
ered from the fallout caused by a
strange 2022 ad campaign showing
children with teddy bears wearing
bondage gear.
Independently listed Burberry

and Salvatore Ferragamo have been
in trouble for longer.
Burberry, the British trench coat

maker, has been in revamp mode for
almost seven years, with little to
show for it. Its share price has
roughly halved since the company
launched a major makeover in late
2017. A long run of weak sales has
hit Ferragamo’s stock even harder
over the same period.
Brands looking for a fix tend to

reach for the same tools. They hire a
new creative team to come up with
a fresh look and then invest heavily
in advertising and store refurbish-
ments to catch shoppers’ attention.
In the background, they pull their

goods from third-party retailers to
stop end-of-season discounts. De-
partment stores like Saks Fifth Ave-
nue or Harrods can cover their costs
even if they sell goods 60% below
the headline price, but posh labels
suffer when they end up in the bar-
gain bin.
Brands pour resources into over-

hauling their handbag range, as a hit
bag can help profit margins. Bottega
Veneta’s pouch, which went viral in
2019, is a good example. Burberry is
now trying this tactic: Bags designed
by the company’s new creative di-
rector, Daniel Lee, are 58% more ex-
pensive than those they replace,
Bernstein data shows.
Betting on luxury turnarounds is

like roulette. Sometimes sharehold-
ers make a killing. Anyone smart
enough to buy Kering’s stock in
mid-2016, right before a previous
Gucci revamp ignited sales, was sit-
ting on a 520% return including re-
invested dividends five years later.
But most makeovers are disap-

pointing, with lots of nasty snags for

shareholders. Luxury brands have
high fixed costs, such as expensive
rents on their flagship stores, so
weak sales have a big impact on
earnings. Kering recently warned
that group operating profit may fall
45% in the first half of this year be-
cause of slow sales at Gucci. The
need to beef up ad spending while
reducing exposure to department
stores compounds the pressure on
margins.
It may be becoming harder for

smaller brands to win back market
share. LVMH mushroomed in size
during the pandemic, giving it
deeper pockets than ever. The com-
pany’s marketing budget swelled
from €6.3 billion in 2019 to more
than €10 billion last year, equivalent
to $10.8 billion at current exchange

rates. That is almost three times
Burberry’s annual sales. The sheer
weight of these ad dollars makes it
almost impossible for rivals to stand
out. Even though Kering is a major
luxury group in its own right, it
hasn’t grown as fast as LVMH in re-
cent years. This may be creating a
vicious spiral as it now struggles to
match its rival’s marketing muscle.
Brands that rely on affluent shop-

pers instead of the very rich are also
at a disadvantage. This part of the
market is shrinking: Consumers that
spend less than €5,000 on designer
goods a year now account for
around 60% of global luxury sales,
down from 70% in 2016, according to
Boston Consulting Group. Gucci,
Burberry and Ferragamo all fall into
this camp.

Aspirational shoppers are the
first to close their wallets when the
economy sours, as is happening to-
day. Brands made the slowdown
worse by alienating their core cus-
tomers with aggressive price hikes
during the pandemic.
Growing reliance on outlet stores

is another problem. Last year, 13% of
global luxury sales were made in the
off-price channel, according to Bain
& Co., up from 5% a decade ago. De-
pendence on outlets to clear unsold
stock undermines brand turn-
arounds. Shoppers won’t pay full
price if they believe they will be able
to buy the products at 60% off in an
outlet store.
Burberry generates a quarter of

its sales and more than half of group
operating profit in off-price stores,

according to Bernstein estimates.
Ferragamo also has high exposure.
Sales made in outlets are lucrative
because rents are relatively cheap
and footfall is high. Burberry can’t
quit this image-harming part of its
business without sacrificing a huge
chunk of earnings—a Catch-22.
Kering’s and Burberry’s stocks

look particularly cheap at the mo-
ment. Their shares trade at 16.5 and
17.8 times projected earnings, re-
spectively, compared with 27 times
on average for Europe’s top luxury
companies.
But investors should wait for

early signs that turnaround plans
are working before jumping in. So-
cial-media chatter can show whether
or not runway shows are generating
excitement. So far, new collections
at Gucci and Burberry aren’t setting
the fashion world on fire.
Between earnings reports, a sim-

ple way to tell whether or not a
turnaround is working is to visit a
brand’s flagship. “Traffic doesn’t lie.
If there is no one in the store, the
brand isn’t relevant,” says Bernstein
analyst Luca Solca.
Fashion history is full of top de-

signers who lost their edge. The
chances of making a successful
comeback in the luxury-goods indus-
try seem to be lower than ever.

—Carol Ryan BL
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Gucci ran into trouble when shoppers, particularly from China, became tired of its over-the-top designs.
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funded by the family’s powerful chari-
ties, was faltering. In December of 2019,
a New York state judge cleared Exxon on
fraud charges in a case alleging the com-
pany misled investors about the impact
of climate regulation on its business.
Exxon openly attacked the Rockefeller
effort as a politically motivated conspir-
acy between Democratic attorneys gen-
eral and environmentalists.

Following the New York trial, Exxon
declared victory. The future of the
campaign looked precarious.

Thousands of miles away, Miranda
wasn’t well positioned to get it back on
track. A lawyer by training, she was
running a nonprofit she founded to

help immigrants in Italy and managing
the end of her marriage. But she
couldn’t say no to her brother.

“He was smart enough to know that
he had probably only months to live,”
Kaiser said during an interview at the
family’s sprawling ancestral estate in
Pocantico Hills, perched above the Hud-
son River. “He also knew that if this was
his dying wish for me that I would do it
no matter what and without limits.”

In July of 2020, David died at a fam-
ily home in Maine. He was 50 years
old.

In the years since, Miranda hasn’t
merely continued his campaign—she
has escalated it.

The family owes its fortune to oil.
But despite legal reversals, it’s still
trying to hold Exxon to account

for contributing to climate change.
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Clockwise from top: Climate activists rallied in 2019 to support a lawsuit against Exxon by New York’s attorney general; Miranda Kaiser, a great-great-granddaughter of John D. Rockefeller Sr.,
has been carrying on a fight that was her brother’s dying wish; oil-well pump jacks in Midland, Texas.

The Rockefeller Family Fund, the
charity she is president of, is funding
litigation and other support for more
than 30 lawsuits around the U.S. against
the fossil fuel industry. Exxon is a defen-
dant in all of them. Fund staffers also
consult with state at-
torneys general, nine
of whom have brought
cases against Exxon.
The cases aim to col-
lect billions of dollars
from Exxon and its
peers for their contri-
butions to climate
change and the dam-
ages caused by it.

Inside Exxon, the
efforts have prompted
equal parts outrage
and concern. Executives view the law-
suits as meritless, but fear juries in
blue states might eagerly hand down
massive penalties against Exxon, say
people close to the company.

Kaiser’s campaign is making a
Pleaseturntothenextpage

A fifth-generation heir to
the Rockefeller fortune,
Miranda Kaiser was busy
raising her children in
Florence, Italy, when her

older brother presented her with his
dying wish almost five years ago.

After being diagnosed with terminal
brain cancer, David Kaiser asked his
only sibling to become the new stan-
dard-bearer for the campaign he had
started against Exxon Mobil and other
oil companies over what he saw as the
industry’s deception about climate
change and responsibility for its conse-
quences.

The siblings’ great-great-grandfa-
ther, John D. Rockefeller Sr., founded
Standard Oil, the monopoly that begot
Exxon. Costly and controversial, Da-
vid’s campaign effectively pitted the
founding family against the company
that had generated much of its enor-
mous wealth.

David’s request came as the effort,

BY CHRISTOPHER M. MATTHEWS

Inside the Rockefeller Family’s
FeudWith an Oil Giant

What started
as a promise
from sister
to brother
has become
a consuming
mission.
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writing academic research into
the industry’s contributions to cli-
mate change. Family Fund staffers
have lobbied state and federal
lawmakers to pass “climate super-
fund” bills that would force com-
panies to pay for damages from
carbon emissions, including one in
Vermont the state legislature re-
cently approved.

The Family Fund influenced
President Biden’s decision in Janu-
ary to pause approval of new liq-
uefied natural gas exports.

The number of climate-related
cases against Exxon continues to
grow. In February, the city of Chi-
cago sued Exxon and other major
oil companies alleging they de-
ceived Chicagoans about climate
change. In March, Bucks County,
Penn., filed a similar suit. The
Center for Climate Integrity, an
environmental group the Rocke-
feller charities helped create,
swayed officials in both places to
bring the suits.

The litigation aspires to have a
similar impact as the cases
against tobacco companies in the
1990s for the harms of smoking.

Kaiser, who has degrees in law
and forestry from Yale University,
was once a cattle rancher and
served as deputy counsel on the
United Nations’ independent
committee that found massive
corruption in the Iraq Oil-For-
Food Program.

These days, what started as a per-
sonal promise to her brother has be-
come a consuming mission. Kaiser
said she believes that there is a
global climate crisis that only exists
because Exxon and its peers were
“so dishonest and greedy.”

“DarrenWoods and the others can-
not have a seat at the table until they
are completely honest about what
they’ve been doing,” said Kaiser.

Family Legacy
Kaiser says she didn’t fully realize

what it meant to be a Rockefeller as
a child. Her mother, Neva Rockefel-
ler Goodwin, was uncomfortable
with being part of the iconic family
and shielded her only daughter from
its trappings.

“She had a lot of guilt around it,”
Kaiser said. At the time, there was lit-
tle talk of climate change, she added:
“It was more just guilt over having
money when so many people didn’t.”

During her youth, Kaiser’s mother
mostly kept her away from Pocantico,
which means “stream between hills”
in Algonquin. The estate sits on more
than 3,000 acres and at one time fea-
tured dozens of houses and a network
of carriage roads. Some of it is now
part of the National Trust for Historic
Preservation, though the Rockefellers
lease it back for gatherings.

The Rockellers are collectively
worth more than $10 billion, accord-
ing to Forbes, and have given huge
amounts to charity over the past de-
cades. Rockefeller Sr. established the
Rockefeller Foundation in perpetuity
in 1913, and gave away about $540
million in total to charity, more than
$10 billion in today’s dollars. His
charity helped curb yellow fever and
created academic institutions around
the country. That legacy of philan-
thropy has passed through genera-
tions of the family.

The company turned to FTI Con-
sulting, a globe-spanning business
consulting firm, to scrutinize the
Rockefeller charities and formulate a
communications strategy. By early
2016, Exxon concluded the Rockefel-
lers were behind a politically moti-
vated attack on the company. FTI’s
work was overseen by Exxon’s se-
niormost public affairs executives
and most rank-and-file staff were
walled off from the effort.

As the fight became public, poll-
ing and focus groups commissioned
by Exxon showed that the idea the
Rockefellers had turned against the
oil giant was hugely damaging to
the company’s reputation, people fa-
miliar with the matter said. Exxon
executives concluded they had to
punch back.

FTI circulated stories with report-
ers about what it labeled a “conspir-
acy” by the Rockefeller charities and
wrote blog posts attacking the cam-
paign on a website called Energy in
Depth. FTI helped create the site
years earlier for the lobbying group
Independent Petroleum Association of
America, which Exxon was a member
of until 2022. Since 2015, the site has
published more than 200 posts criti-
cal of the Rockefeller effort.

Exxon also enlisted one of the
country’s most powerful law firms,
Paul, Weiss, Rifkind, Wharton & Gar-
rison. Paul Weiss represents Exxon
in many of the climate change law-
suits. The firm sued the New York
and Massachusetts attorneys gener-
als, asking a federal judge in Dallas
to shut down their investigations
into Exxon, and subpoenaed the
Rockefeller Family Fund for its com-
munications with those offices.

In a December 2016 meeting, fol-
lowing Exxon’s rapidly amplifying
response to the Rockefellers, an ex-
ternal adviser urged caution. Sarah
Labowitz, a member of Exxon’s Ex-
ternal Citizenship Advisory Panel,
warned the company a scorched-
earth campaign would come with
blowback, according to people
briefed on the meeting.

Jack Williams, a member of
Exxon’s management committee
composed of the company’s most-se-
nior executives, said Exxon wouldn’t
be bullied, according to the people.

“Even if you win this, you lose,”
said Labowitz, a former policy ad-
viser at the State Department. She
sent Exxon a resignation letter
weeks later, citing attacks “on re-
spected civil society organizations
through the courts.”

Breaking Tradition
By some measures, the Rockefel-

ler campaign has been unsuccessful.
Exxon’s stock hit a record price in
April, and the company netted $36
billion in profits last year. A federal
judge in San Francisco dismissed a
case against Exxon in 2018, ruling
that the courts are an improper
place for addressing climate change;
the following year, Exxon won the
New York case after a state judge
said fraud allegations against it had
no merit.

Despite that, Kaiser believes the
campaign is picking up steam. In
April 2023, the U.S. Supreme Court
declined to consider appeals by
Exxon and other oil companies seek-
ing to move most of the cases from
state to federal court, a decision that
allows the cases to proceed in venues
the plaintiffs view as friendlier.

A case brought by the Massachu-
setts Attorney General accusing
Exxon of misleading consumers and
investors about its products’ contri-
butions to climate change could go
to trial by 2025.

The family fund has spent about
$15 million on the campaign over the
past decade, according to Wasser-
man. Kaiser sees the effort as a con-
tinuation of Rockefellers’ longstand-
ing support for environmental
conservation.

And what becomes of Exxon if
Kaiser is successful?

Kaiser sees a scenario, however
unlikely, in which a contrite Exxon
could redeploy its vast resources
and engineering prowess into green
energy.

“Some of our greatest stories are
about villains who become heroes
and maybe it’s too late for Rex Tiller-
son and Lee Raymond and their obit-
uaries have been written,” she said.
“But you know, Darren Woods, he
could turn around and become one of
the greatest heroes of the time.”

“mockery of the legal system,” said
Exxon spokeswoman Emily Mir, add-
ing: “Using family wealth and status
to do their personal bidding is some-
where between privileged and uneth-
ical, and even more importantly, it
does nothing to lower emissions.”

Exxon Chief Executive Darren
Woods said the New York case, in
which the company turned over mil-
lions of documents, showed the
Texas-based oil giant had nothing to
hide. (The Wall Street Journal last
year reported on some of the docu-
ments, which showed that under
Woods’ predecessor executives strat-
egized over how to diminish climate
concerns.)

“You want to go back 40 years or
30 years and talk about what was
said then and out of context versus
what we’re doing today…then I’m
happy to be judged by that,” Woods
said in an interview.

Woods has said that Exxon is
committed to reducing emissions
while also providing affordable oil
and gas that he says remain critical
to the global economy.

The company vowed to spend $20
billion between 2022 and 2027 on
curbing its emissions and helping
other companies do the same, in-
vesting in areas including carbon
capture and biofuels, though the
overwhelming majority of its invest-
ment remains in oil and gas.

Of the litigation, Woods said: “It’s
just another channel the activists are
trying to leverage to change the cor-
poration.”

Flanked by portraits of her family
in the estate’s Abeyton Lodge, in-
cluding two governors and a U.S.
vice president, Kaiser described the

campaign as a moral imperative for
the Rockefellers, who derived so
much wealth from fossil fuels.

“It would be unconscionable to
benefit from something that you then
know is harming the world and not do
something about it,” Kaiser said.

The Tudor-styled lodge, formerly
named “the Playhouse,” was com-
missioned in 1924 as a family re-
treat. Oak-paneled rooms adorned
with rugs gifted by King Hassan II of
Morocco connect to two bowling al-
leys, indoor tennis and squash
courts, and an indoor pool that has
since been decked over.

In addition to heading the Rocke-
feller Family Fund, Kaiser also sits on
the board of the Rockefeller Brothers
Fund, a larger charity that has also
funded litigation. In 2022, that fund
promised to spend $100 million to
address climate change over the next
10 years.

The charities are quite active,
fighting the development of major
fossil fuel projects as well as under-

Continuedfromthepriorpage

The litigation
aspires to have
a similar impact
as the cases
against tobacco
companies in the
1990s for the
harms of smoking.

Exxon’s polling
showed that the
Rockefellers’ pivot
against the oil
giant was hugely
damaging to the
firm’s reputation.
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A Family Turns Against
The Source of Its Fortune

The Rockefeller Family Fund, a
charity created in 1967 by John D.
Rockefeller Jr.’s children, worked on
environmental protection for de-
cades but began focusing on climate
change in the early 2000s.

At the family’s periodic meetings
at Pocantico, Kaiser keeps relatives
apprised of the latest on the cam-
paign. The meetings are so large—
usually over 200 family members—
that everyone wears a nametag. She
says there is broad but not unani-
mous support for the effort, despite
the unwanted attention it’s brought
to a family that’s mostly adhered to
a patrician sense of privacy.

“We have actually tried really
hard to stay out of the public eye,”
said Kaiser. “So this is breaking that
mold and we’re a big family and
there is a diversity of opinion on all
sorts of things and diverse politics.”

Kaiser says she mostly votes for
Democrats, a detour from a family
long synonymous with the establish-
ment wing of the Republican party
that has largely been overtaken by
populism and Donald Trump.

Ariana Rockefeller, Kaiser’s
cousin, has spoken out against the
endeavor. A model and equestrian,
she has called the Exxon campaign
“deeply misguided.” She didn’t re-
spond to requests for comment.

For decades, Exxon and members
of the Rockefeller clan kept close
ties. The family and their charities
held large amounts of Exxon stock.
Kaiser’s grandfather David Rockefel-
ler, who ran Chase Manhattan bank
for more than a decade, periodically
dined with former Exxon Chief Exec-
utive Lee Raymond.

Relations started to deteriorate in
the early 2000s. In a now-infamous
2006 lunch, David Rockefeller
brought Goodwin—his daughter and
Kaiser’s mother—to lunch with Ray-
mond and Rex Tillerson, Raymond’s

successor. At a restaurant overlooking
the skating rink at New York City’s
Rockefeller Center, Goodwin asked
the two Exxon bosses why they
weren’t investing in green energy.
Raymond responded that Exxon had,
but the investments didn’t work.

Goodwin found the response unsat-
isfying and two years later she galva-
nized family support for several share-
holder resolutions urging change at
Exxon, including addressing climate
change. The resolutions failed, but
many within the family had soured on
Exxon over its perceived deception
about climate change.

Scorched Earth
By 2015, war was brewing be-

tween the two sides. That fall, a se-
ries of stories by the Los Angeles
Times and Columbia Journalism
School and a separate series by In-
sideClimate News showed Exxon had
for decades internally modeled dra-
matic changes to the climate due to
fossil fuel use. Raymond and others
had for years said publicly that cli-
mate science was unclear.

The journalism projects had been
quietly funded by Rockefeller chari-
ties, which provided more than
$500,000 for the efforts. Before the
stories ran, Rockefeller Family Fund
director Lee Wasserman privately
urged the New York Attorney General
to launch an investigation into Exxon.

Meanwhile, at a Pocantico retreat
in October 2015, the Rockefellers de-
cided to accelerate the divestment of
the significant fossil fuel holdings in
various trusts and funds controlled
by the family. After the stories ran,
environmental groups launched a
media blitz, attacking Exxon over
the stories’ findings using the
hashtag #Exxonknew.

Exxon was caught flat-footed and
executives were seething, according
to people familiar with the matter.

REVIEW

From top: John D. Rockefeller Sr. and John D. Rockefeller Jr. stroll down
New York’s Fifth Avenue on Palm Sunday in 1915; portraits of
Rockefeller family members adorn the Abeyton Lodge in the Pocantico
estate; David and Miranda Kaiser in 1995.
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workers’ wages. Natural resources
now matter less to individuals or
societies seeking wealth than an in-
tangible resource: knowledge. The
modern economy is increasingly
dominated by industries that traffic
not in physical commodities but in
information: finance, software,
communications, entertainment, ar-
tificial intelligence, education and
research.

Because of this economic shift,
today we wouldn’t react as 16th-
century Europeans did to the dis-
covery of a “new world” with less
advanced technology. We’d exploit it
differently. Sure, there would be oil
and mining companies ready to ex-
tract resources, but they’d run into
fierce opposition from scientists,
politicians and activists determined
to preserve and study its ecosystem
and native cultures.

Why wouldn’t aliens react simi-
larly to the discovery of Earthlings?
Why would a civilization with the
technological ability to travel across
the galaxy and conquer Earth be
desperate for food or natural re-
sources? Human engineers are al-
ready devising schemes to grow
food in space, mine asteroids and
“terraform” Mars into a habitable
planet. A more advanced alien civili-
zation would presumably have
plenty of survival options that don’t
require traversing the universe to
conquer another planet.

Earth’s farmland and minerals
would be far less valuable to the
aliens than the knowledge to be
gained from studying the strange
new life-forms on Earth. Even if they
regarded us as appallingly primitive
creatures, even if they felt no moral
obligation to spare an inferior spe-
cies, they’d be as eager to observe us
as we are to watch animals in a zoo.

In fact, aliens may already be ob-
serving us without making them-
selves known, a possibility known as
the “zoo hypothesis.” I prefer this to
the dark forest hypothesis as an ex-
planation for the Fermi paradox. In
this scenario, the reason we haven’t
heard from aliens is that they want
to observe the behavior and evolu-
tion of Earth’s creatures unaffected
by outside influences. METI enthusi-
asts like to think that aliens would
generously share their advanced
knowledge, enriching us with won-
drous technology and miracle cures
for disease. But maybe the aliens
would rather preserve us in our “nat-
ural” state so as not to contaminate
the data they’re gathering. If that’s
the case, then they would ignore our
greetings and pleas for friendship.

On the other hand, maybe alien
civilizations have just been waiting
for us to become capable of interstel-
lar communication, and would be as
curious to converse with us as we
would be with them (or with an ani-
mal at the zoo). It’s always possible,
of course, that we’ve heard nothing
so far because we really are alone in
the universe, or because we’re too far
away from anyone else to communi-
cate. But if any intelligent beings are
out there in the darkness, let’s not
assume they’re genocidal predators.
It wouldn’t kill us to say hello.

John Tierney is a contributing
editor to City Journal and the
co-author of “The Power of Bad:
How the Negativity Effect Rules
Us and How We Can Rule It.” DO
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Intensity
And Heat,
Expressed
In a Drink
Or Pop Hit

something. That carried over
into English as well, so that “ex-
pressing” something came to
mean representing or portray-
ing it, as a sculptor uses clay.

More abstractly, the term
could be used for conveying a
feeling in a piece of art, or mak-
ing one’s opinion known. (Or as
Madonna sang in an earlier pop
era, “Express Yourself.”)

In Latin, the related adjective
“expressus” could also mean
“clearly presented or articu-
lated,” which gave rise to the
similar use of “express” in Eng-
lish. The adjectival sense
evolved further to mean “for a
particular purpose” or “designed
with a special goal in mind.”

In mid-19th century England,
with the development of the lo-
comotive, a train that ran to a
particular station with no other
stops along the way was called
an “express train.” Because di-
rect trains run faster than those
making local stops, “express”
got associated with speed.

All of those different mean-
ings came into play when
“espresso” made its debut.
While “caffè espresso” may have
originally referred to the
method of preparing coffee un-
der pressure, it also evoked the

idea that the coffee was made to
order for a customer, and that it
could be made quickly—espe-
cially with the advent of
espresso machines brewing cups
one at a time.

Connotations of a speedy
special order have been rein-
forced by the word being
spelled as “expresso” in some
languages, including French. In-
deed, in an 1866 travelogue of
Italy that is the earliest known
source of the term in English,
the journalist George Augustus
Sala wrote it as “expresso”: “By
ordering the mighty caffè ex-
presso, you are entitled to a
positively palatable cup of cof-
fee and four big lumps of sugar.”

Since then, confusion be-
tween “expresso” and
“espresso” has lingered,
though “expresso” is generally
held to be nonstandard or er-
roneous. “Expresso” is some-
what more accepted in British
English, as in the 1980 Dire
Straits song, “Expresso Love,”
in which Mark Knopfler sings,
“All wired up on it, all fired up
on it.” Carpenter’s own roman-
tic analogy to espresso pro-
vides a new rush that has
speedily catapulted it to pop-
cultural success. VA
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IN THE ANNUAL tradition of
anointing a “song of the sum-
mer” that’s ubiquitous from late
May to Labor Day, a front-run-
ner for 2024 is an exhilarating
shot of dance-pop: “Espresso”
by Sabrina Carpenter. Since its
release last month, the song has

been topping charts around the
world and has generated its fair
share of memes.

Many of those memes center
on the unusual syntax of the
song’s chorus: “Say you can’t
sleep, baby, I know / That’s that

[Espresso]

WORD ON
THE STREET
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ilization might feel compelled to an-
nihilate us, out of fear that we would
annihilate them at the first opportu-
nity. Unable to discern our intentions
because of the vast delays in com-
municating at interstellar distances,
they would make the logical next
move in what game theorists call a
“sequential game with incomplete in-
formation.” A character in Liu’s
novel “The Dark Forest” explains this
idea using the title metaphor:

“The universe is a dark forest. Ev-
ery civilization is an armed hunter
stalking through the trees like a
ghost, gently pushing aside branches
that block the path and trying to
tread without sound. Even breathing
is done with care. The hunter has to
be careful, because everywhere in
the forest are stealthy hunters like
him. If he finds other life—another
hunter, an angel or a demon, a deli-
cate infant or a tottering old man, a
fairy or a demigod—there’s only one
thing he can do: open fire and elimi-
nate them. In this forest, hell is
other people.”

The “dark forest” hypothesis, as
it’s come to be known, is one way to
resolve the paradox named after the
physicist Enrico Fermi: In a universe
with so many potentially habitable
planets much older than Earth, why
haven’t we heard from anybody else?

More than a dozen times in the
past half-century, radio astronomers
have used powerful transmitters to
send signals aimed at other stars.
The most recent messages were sent
in 2017 from a radio transmitter in
Norway by a group named METI In-
ternational, founded by the American
scientist Douglas A. Vakoch. METI is
the acronym for Messaging Extrater-
restrial Intelligence,
which is also known
as “active SETI”
(Search for Extrater-
restrial Intelligence).

It is vehemently
opposed by some sci-
entists who have been
passively listening for
signals from other
civilizations. In 2016,
about 30 critics, including Elon
Musk, signed a statement condemn-
ing the use of “high power communi-
cations equipment on Earth to trans-
mit various messages to unknown
extraterrestrial intelligences.” John
Gertz, the former chairman of the
board of the SETI Institute, has ar-
gued that this “reckless endanger-
ment of all mankind” violates inter-
national law and should be subject to
criminal penalties.

It’s certainly possible that aliens
could regard humanity as a lower

form of life, as far below them in in-
telligence as the buffalo were to the
Europeans who slaughtered herds on
the Great Plains. Our technology
might seem so primitive that the
aliens would consider us “savages,”
as the European settlers called the
natives they displaced. But whatever
the aliens thought of humanity,
there’s no reason to assume they’d

want to eliminate us.
The fear of con-

quest by aliens rests
on the dubious prem-
ise that they would
greedily crave the na-
tives’ land and re-
sources. But that’s
not how civilization
is proceeding on
Earth as our technol-

ogy advances. In the past, armies
fought wars over access to scarce
resources (salt, grain, oil), and
20th-century intellectuals predicted
that overpopulation would lead to
an “age of scarcity” with cata-
strophic global shortages of food
and energy. But thanks to techno-
logical progress, humans today are
better nourished and wealthier than
ever. Over the past century, the cost
of food, energy and other commodi-
ties has plummeted more than
twentyfold by comparison with

Aliens could
be as curious
about us as
we are about

them.

Thanks to the popularity
of Netflix’s new series
“3 Body Problem,” we
have a new existential
threat to worry about:

humanity’s urge to blab to the cos-
mos. In the series, based on a tril-
ogy of novels by the Chinese sci-
ence-fiction writer Liu Cixin,
greetings naively sent into space
doom the Earth to conquest by ex-
traterrestrials. As sci-fi horror sce-
narios go, this one is quite respect-
able. Sociologists, game theorists
and astrophysicists like Stephen
Hawking have been warning for de-
cades against transmitting signals
that could reveal humanity’s loca-
tion to interstellar predators.

The worriers argue that there’s a
good reason we haven’t detected sig-
nals from any other intelligent life in
the universe: The only civilizations
that survive are the ones smart
enough to keep quiet. A species that
jabbers as soon as it learns to trans-
mit radio signals could fatally attract
the attention of an older civilization
with much more advanced technol-
ogy, just as the European discovery
of America led to the decimation of
the native population.

Even a benign extraterrestrial civ-

BY JOHN TIERNEY

Humanity Shouldn’t Be Afraid
To Say Hello to Aliens

Some scientists worry that beaming signals into space could lead extraterrestrials to conquer Earth,
as in the TV series ‘3 Body Problem.’ But wouldn’t they be more interested in learning about us?

REVIEW

me espresso.” Writers for online
outlets such as Vulture and
Them have analyzed the line,
with linguistic experts weighing
in on whether there is an im-
plied comma between “me” and
“espresso,” or whether “me”
should be understood as an ad-
jective modifying “espresso.” (I
favor the latter interpretation:
“that me espresso” is Carpen-
ter’s slyly confident expression
of her stimulating effect on the
boy in the song.)

Carpenter’s peculiar meta-
phorical take on the Italian drink
with an expressive name plays
on the concentrated intensity of
coffee made in the “espresso”
fashion. That style of coffee was
originally called “caffè espresso”

in Italian,
where
“espresso”
serves as an
adjective

meaning “squeezed out,” refer-
ring to how the coffee is ex-
tracted under high pressure
through tightly packed grounds.

Italian “espresso,” like Eng-
lish “express,” goes back to the
Latin verb “exprimere” meaning
“to press out.” That literal kind
of pressing survives in English
when “express” is used for ex-
tracting something by squeezing
it out, like juice from a fruit.

The Latin root expanded in
more figurative directions, play-
ing on the idea that clay is
pressed to form the image of

‘That’s that
me espresso,’
sings Sabrina
Carpenter.
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about these visions would send
me away again.

I would hate for anyone to
infer that I was “cured” by a
passage in a novel, or to believe
that mental health is largely a
question of attitude. I still, to
this day, see these figures, fre-
quently but no longer frighten-
ingly. Nobody else has ever said
they see them too, and there is
still no medical explanation as
to why. My seizures are now
rare. I’ve more or less pin-
pointed their cause, never sug-
gested to me by any medical
professional: I get them when I
don’t get enough sleep. I’ve
learned to anticipate them. I’ve
also learned to look away, to
keep walking, to move through
the figures I see, as if they are
merely inappropriate, staring
strangers. To the bafflement of
people who’ve known me for
years, I hardly mention them.

I’m not a crazy person. If I
were a crazy person, babbling
about visitations from ghostly

figures, I would not be allowed to
run around loose, writing books
for your children. Everyone has
bad dreams, and talking about
dreams is boring, so I stay quiet
and I stay in the world.

Sometimes I think of some-
thing that happened in the hospi-
tal. What I remember is sitting in
a chair while two women, nurses
or technicians, took a small tool,
almost a can opener, and poked
two small slits in my arm, be-
tween my elbow and my wrist.
Then they sat, chatted with each
other and let me bleed. When it
seemed like my blood was clot-
ting—if clotting is the word—they
scraped off the hardening blood
with an index card.

Could this have happened? Am
I misremembering some essential
part of this procedure? The time I
spent in the hospital was so con-
fusing and scary that I’m tempted
to think this didn’t happen at all,
but I have two tiny scars on my
arm. They are hardly visible but
sometimes, when I tell the story,
people lean in close to see the lit-
tle lines—real scars, but so faint
they might as well be a dream.

Daniel Handler is best known for
his books as Lemony Snicket, in-
cluding the 13-volume “A Series
of Unfortunate Events.” This
essay is adapted from his new
book “And Then? And Then?
What Else?” published this week
by Liveright. FR
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There’s nothing more
boring than someone
else’s dreams. “I had
a dream last night,”
someone will say, and

no matter how much you like
them, you want them to shut up.

That’s why I didn’t tell anybody
when it first happened. It was my
first year in college, and terrifying
figures began to appear in my
sleep. Naked, hairless and powdery
white, they beckoned me to wit-
ness scenes of violence and tor-
ture. I’d wake up, drink water, take
some calming breaths and go back
to sleep, then have the dream
again. Before long I was having it
every night.

By morning I would be ex-
hausted and lost. I wasn’t too wor-
ried—it was just a dream, after all,
and everyone at my liberal-arts
college seemed a bit exhausted and
lost—but at dusk, my fingers tin-
gled with the sense that something
dreadful was about to happen.

Finally I began to tell people.
When a friend asked what the
dreams felt like, I explained that it
was like my whole life was on
cheap paper, which these figures
ripped away to show what’s un-
derneath. My friend gently sug-
gested that I walk with her to the
mental health center.

I didn’t mind therapy, but no
matter how much I dug into my
life, I did not im-
prove. I was get-
ting so little sleep
that the daylight
hours had an un-
settling hue, a haze
that made reality
seem fragile. I was
clumsy, missing
classes, an unreli-
able friend, a di-
sastrous boyfriend.

Something else
began happening,
too. No one knew
what to call it: fainting, seizuring,
dropping. My exhausted brain
would lose its bearings and I’d fall
twitching to the floor. Once this
happened at the house of my girl-
friend’s family, sending me tum-
bling down a flight of stairs.
When I awoke, her father told me,
as concerned for his daughter as
he was for me, that whatever was
happening, I needed to fix it.

I was referred to a widening ar-
ray of experts, but “seizure” turns
out to be a vague term for a brain
event that can be hard to explain.
Some have known causes, but my
case was among the many medical

mysteries. I had several MRIs. I
spent a night with electrodes all
over my head and shoulders like
a low-budget sci-fi movie. I
stayed up all night, the better to
fall asleep in an examining room
while they flashed strobe lights
at me.

When these experts gave up
on finding a physical cause, I
was sent to a mini-mall store-
front to analyze ink blots and
fit an assortment of wooden
blocks into a framework, then
blindfolded and told to do it
again, an activity so senseless I
ended up crying. I was hypno-
tized repeatedly, spelunking for
repressed trauma. When a doc-
tor used the word “schizophre-
nia,” my mother left the room.

There is, of course, nothing
that makes you feel crazier than
being tested to see how crazy
you are. I kept thinking the same
thing everyone thinks: that there
must be some mistake. These
were only dreams.

A year or so into this, while
walking across campus, I saw one
of these naked, ghostly white fig-
ures staring right at me. No one
else seemed to see what I was see-
ing, and I fell unconscious on the
grass. I was very, very frightened,
not just because of what I saw, but
because I realized, there on the
lawn, that these weren’t just

dreams after all.
This was some-
thing worse.

Various experts
with various plans,
various drugs and
various referrals,
kept on failing, and
the visions got
worse. Sometimes
the figures were so
close that I had to
walk through them.
Shortly before
graduation, while

writing a final paper on H.G. Wells,
I had a seizure, the biggest yet.
When I woke, I could not read,
write or speak. I remember the
worried faces of my friends as I
was sirened away in an ambulance.

Nobody wants to be a medical
mystery. Doctors get excited, but
when a pet theory doesn’t pan
out, they get tired of making
guesses. My brain was rescanned,
awake and asleep. I was hypno-
tized again. In the hospital, I was
afraid to sleep, and they were
afraid to make me. Finally, a doc-
tor sat on my bed and said, “I
don’t know, what do you think it

There, in the
psychiatric
ward, I began
to savemyself,
in part by
living by the
principles of a
book I loved.

REVIEW

How I Learned to LiveWith
Haunting Visions

Nothing makes you feel crazier than being tested to see how crazy you are,
writes Daniel Handler (a.k.a. Lemony Snicket).

is?” Heaving with sobs, I told him
that maybe the reason they
couldn’t find the causes of my hal-
lucinations was because they
weren’t hallucinations at all.
Maybe the figures were real, an
actual thing, actually happening.

If you say such things, there are
only two places you go. My family
had health insurance and money,
so instead of ending up on the
streets, I arrived at a place not en-
tirely unlike my dorm, except that
they took my belt and my shoes.
Mostly we sat. Women with eating
disorders walked around with ap-
ples and paper cups, tasting the
fruit then spitting it out. Mani-
cured young men from religious
families, described as “confused,”
were there for attempting suicide.
In my fragile state and Keith Har-
ing T-shirt, I recall telling them
that if there is a God, He doesn’t
care who you love.

Occasionally we took supervised
walks, blinking in the sunshine
within a two-block radius. On one
of these walks, I heard someone call
my name. It was my Nabokov pro-
fessor, a middle-aged woman in a
beat-up car, who seemed both sur-
prised and not surprised to see me
there. We had only a brief conversa-
tion, but it jogged something in my
troubled mind.

In one of my favorite Nabokov
novels, the relatively obscure “In-
vitation to a Beheading,” the hero
experiences something akin to
what I was feeling there with my
professor. Condemned to death,
the hero is hit with a clarity, “at
first almost painful, so suddenly
did it come…why am I here? Why
am I lying like this? And, having
asked himself these simple ques-
tions, he answered them by get-
ting up and looking around.”

I never quite like when someone
says, “This book saved my life,”
needlessly imbuing a work of liter-
ature with the power of an antibi-
otic or paramedic. But there, in the
psychiatric ward, I began to save
myself, in part by living by the
principles of a book I loved. To
some extent, I was in a prison of
my own making, and I did not
want to be imprisoned any longer.

I began giving different answers
to the questions put to me. I told
the doctors that they were not
helping. I stopped taking the anti-
depressants, antipsychotics and
seizure drugs—drugs which, I
should add, work wonders for
many people. I did not stop seeing
things, but I changed how I talked
about them. They were certainly
not real. They were hallucinations,
of course, and I was going to live
with them, not in a hospital, where
they would be a constant occupa-
tion, but in the world, in “reality”—
a word Nabokov said meant “noth-
ing without quotes”—where talking

Daniel Handler
in 2001.

 For a review of Daniel
Handler’s book ‘And Then?
And Then? What Else?’
turn to page C14.
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Liberty’s Grid
By Amir Alexander
Chicago, 304 pages, $30

BY STEPHEN BUDIANSKY

THE ROMANS constructed rigidly
rectilinear army camps and
arrow-straight roads that
unfolded mile after arrogant mile
in haughty disdain for local

topography; feudal Japan and the Dutch low-
lands were marked by cultivated fields laid out
in straight lines and right angles; the streets of
the ancient cities of Mesopotamia and the
Indus Valley oriented to the points of the com-
pass and delineated blocks and city quarters of
roughly equal size.

But no nation in the history of civilizations
ever attempted, much less succeeded, in

imposing abstract geometrical order on the
natural world as completely as the young
United States of America. As Amir Alexander
observes in “Liberty’s Grid,” his fascinating
account of the mathematical grid that defines
not only most American cities and towns but
two-thirds of the entire land area of the conti-
nental U.S., it is hard for Americans who have
grown up with the familiar sight of mile after
mile of checkboard squares of farmland
stretching from Ohio to California, Minnesota
to Mississippi, “to appreciate just how strange
and unlikely a landscape it is.”

The largely overlooked history that gave
rise to this “grand, ambitious, and uniquely
American” endeavor in remaking the world to
its own purposes is a remarkable lesson in the
power of abstract ideas to trump practical
experience and ideology, and even to overcome
common sense. Along the way Mr. Alexander

evokes the ways this audacious experiment in
American exceptionalism has shaped our
thoughts, feelings and perceptions of the natu-
ral and built world around us.

As Mr. Alexander points out, his fellow
historians have for the most part ignored the
phenomenon of the Great American Grid
altogether, or simply chalked it up to conve-
nience and practicality. Yet there was nothing
practical about it. Contemporary critics saw
this from the start, pointing out how absurd a
project it was to divide land into rigidly equal
squares without any consideration of local ter-
rain and conditions. Employing an abstract
grid of Cartesian coordinates resting upon
the geographic meridians, the government
surveys of the unsettled Western territories
begun in 1796 created “artificially equal plots
out of inherently unequal locations,” Mr.
Alexander writes.

George Washington, who had worked as a
surveyor, was among those who objected in
vain. “The land,” Rep. John Nicholas of Vir-
ginia pointed out, “is not square.” One 640-
acre grid square might be rich and level farm-
land perfectly suited for cultivation, with a
creek along its edge providing a reliable source
of water and power for a mill; another mathe-
matically identical square might be an inhospi-
tably rocky and barren hillside unsuitable for
human habitation, much less for generating a
livelihood.

Traditional English and American survey-
ing techniques developed over hundreds of
years acknowledged this obvious fact, laying
out tracts according to “metes and bounds”—
natural landscape features such as rivers and
other easily identifiable points of local geogra-
phy—and taking into account the inherently
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American dreamers, starting with Jefferson, sketched out expansion according to an imagined

order that defied the facts on the ground. ‘The land is not square,’ complained one critic.
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SUMMER BOOKS
‘Exiles see double, feel double, are double. When exiles see one place they’re also seeing—or looking for—another behind it.’ —ANDRÉ ACIMAN

Out of Egypt
By André Aciman (1994)

1The diaspora of André Aci-
man’s Sephardic Jewish family
was not atypical: Escaping
Spain in the 16th century, they

landed in Italy, moved on to Con-
stantinople, then finally, in 1905, to
Egypt. “Out of Egypt,” Mr. Aciman’s
affectionate memoir about their time
there, is at once a family portrait
and an elegy for the cosmopolitan
city that harbored them. Its scenes
have an almost Dickensian vitality—
people fall in and out of love, busi-
ness schemes go awry, a 100th birth-
day celebration becomes as ani-
mated as a French farce. Most of all
there’s the city of Alexandria, the
sensual feel and smell and bustle of
it. Few books have captured so viv-
idly the sense of family life as haven,
a substitute for the larger, often hos-
tile society outside. After the Suez
crisis of 1956 and the rise of Gamal
Abdel Nasser’s Arab nationalism,
Jews were no longer welcome in
Egypt. In 1965 the Aciman business
was taken over by the state and the
clan was once more forced to move.
But “Out of Egypt” is about an ear-
lier, vanished time, in a city of jas-
mine and salty sea breezes and peo-
ple of all sorts living side by side.
Until they didn’t.

The Hare With Amber Eyes
By Edmund de Waal (2010)

2The Ephrussi family was
rich. Rothschild rich. Ashke-
nazi Jewish grain merchants
from Odesa, the Ephrussis

went into banking, opening
branches in the major European
capitals. They collected rare books
and Old Master paintings. And then,
in 1938, the Nazis swept it all away.
The only pieces that survived the
Anschluss were the netsuke: 264
Japanese miniatures carved from
wood and ivory. Edmund de Waal
was the fifth generation to inherit
the collection, and his book follows
the netsuke from one heir to the
next to give us a dazzling account
of art and wealth and the fragility
of assimilation. Part of the appeal of
“The Hare With Amber Eyes” is
undoubtedly the knowing picture it
paints of these privileged lives, such
as great-grandmother Emmy, who
changes her clothes three times a
day (and lovers almost as fre-
quently). But Mr. de Waal, a cele-

brated ceramicist who brings the
same careful polish to his prose,
never loses his sense of the more
important story: the enduring value
of art, the horror of the Holocaust
that looms over everything, the
ephemeral nature of our lives. A
book as exquisite as the netsuke
that inspired it.

The Kindness of Strangers
By Salka Viertel (1969)

3 Salka Steuermann was a bud-
ding actress in the German
theater when she was swept
off her feet by director

Berthold Viertel. When Berthold
joined the stream of German film-
makers heading to Hollywood in the
1920s, Salka became a writer at
MGM and played hostess to the Ger-
man émigré community at her house
in Santa Monica. The Viertels had
known everybody in Weimar Berlin
and they knew a lot of people in Cal-
ifornia, so this book could easily
have become a gossipy celebrity
memoir. What makes it something
more is Salka’s role as den mother
and confidante to the diaspora of
European intellectuals who came
fleeing the Nazis: Arnold Schoen-
berg; Bertolt Brecht; the brothers
Mann, Thomas and Heinrich; Aldous
Huxley; Christopher Isherwood (who
lived in the Viertels’ garage apart-
ment); Alma Mahler; Franz Werfel,
and on and on. This may be the
most intimate portrait we will ever
have of the European intelligentsia
in this improbable world of palm
trees and swimming pools—with
Salka at the center of it all, slicing
her chocolate cake.

The Warmth of Other Suns
By Isabel Wilkerson (2010)

4Between World War I and
1970 some six million black
people left their homes in
the American South to

resettle in the North and West.
Though one of the largest migra-
tions in history, it had gone largely
unchronicled until this landmark
book. Isabel Wilkerson’s “The
Warmth of Other Suns” focuses on
three individuals and tells their sto-
ries in detail. Her accounts of life in
the Jim Crow South—the daily
humiliations, the constant vio-
lence—still have the power to shock,
and her portrayals of the more hyp-

Joseph Kanon
Theauthorof ‘IstanbulPassage’ and the forthcomingnovel ‘Shanghai’

ocritical racism of the North still to
dismay, but the mood here is not
despair. Ms. Wilkerson, for all the
sad history she has to tell us, revels
in the determination of her charac-
ters to find better lives. When one
of her subjects endures an endless
drive to California (during which no
motel would give him a room), he
not only stays awake but buoyant:
“He drove alone with only the radio
to keep him company, stations mov-
ing in and out like guests at a
party.” Until finally, “he drove into
the white sun. Everything was wide
open and new.”

The Sympathizer
By Viet Thanh Nguyen (2015)

5 “I am a spy, a sleeper, a
spook, a man of two faces.
Perhaps not surprisingly, I am
also a man of two minds.”

Like every good spy thriller, “The
Sympathizer” is about betrayal—but
we know from the start who’s betray-
ing whom and why. In this razor-
sharp look at the South Vietnamese
refugee community in Los Angeles,
our spy, who notices everything,
shows us the conflicted loyalties, the
boredom and the petty squabbles of

exile. His boss, the General, made a
dramatic escape from Saigon in 1975
but now sits in a modest bungalow
on the “city’s flabby midriff, Holly-
wood adjacent.” Another character,
the major, is now “a gas station
attendant in Monterey Park, paid in
cash so he could qualify for welfare
benefits.” Mr. Nguyen sees it all: the
noodle shops in strip malls with their
greasy Formica tabletops; the back
rooms where, inevitably, the power-
less plot a return to power; the hang-
ers-on; and above all, the folly of a
war that has damaged everyone, even
a man of two minds.

CATCH A RIDE Refugees attempt to board a helicopter after a supply drop northeast of Saigon in 1975.
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differing productive value of soils and
topography when a large tract was
subdivided for sale. Laying out a sur-
vey line tied to abstractions like
points of the compass and the Earth’s
meridians was, by contrast, an ardu-
ous scientific and technical endeavor
that stretched the limits of late 18th-
century skill, as well as an extra-
ordinarily physically challenging one.
Mr. Alexander describes how survey
crews inched over the land, teams of
axmen leading the way, felling trees
and brush to create a clear sight line
and a path for 22-yard-lengths of
chain—1/80th of a mile—to be
stretched along. The task was repeated
over and over as they attempted to
hold true to a compass point through a
trackless wilderness.

Just as the surveyors of the grid
were impelled by the tyranny of
geometry to traverse creeks, hills and
other obstacles without the option of
sensible detours, so the result of their
labor imposed equally absurd burdens
on the generations who were stuck
with the product of this monumental
feat. No provision was made for roads,
which to this day follow the north-
south and east-west boundaries of the
640-acre survey plots. Since these
roads “entirely disregard the geogra-
phy,” Mr. Alexander observes, “they
repeatedly go straight up hills and
down valleys, turning a drive in even
seemingly level terrain into a roller-
coaster ride.” Worse, streams that
could with a small adjustment have

ContinuedfrompageC5

been crossed by a single bridge instead
are crossed and recrossed, or tra-
versed at narrow angles that require
lengthy and needlessly expensive
spans.

The force behind this exercise in
mathematical abstraction was—no sur-
prise here—Thomas Jefferson. Despite
his intense interest in the natural his-
tory of the West, Jefferson never per-
sonally traveled west of the Missis-
sippi. Making a continuous mathe-
matical grid the basis of the Western
surveys was not only a reflection of his
Enlightenment ideals, exaltation of rea-
son and order and lifelong fascination
with mathematics, but was for Jeffer-
son a means, as the author puts it, to
transform “the complex landscape of
the AmericanWest into simple agricul-
tural land, without history, tradition”—
or native inhabitants. The superposi-
tion of abstract Cartesian space on the
unsettled lands of the NewWorld was
above all a perfect physical manifesta-
tion of Jefferson’s idealistic vision of
America as a new land free from all
constraints of the past, a blank slate
free to become whatever it willed itself
to be.

There are interesting parallels to
Jefferson’s eminently more practical
attempts to apply mathematical order
to human affairs in his advocacy of
decimal coinage and measurement.
America’s narrowly missed opportunity
to adopt the world’s first decimal mea-
surement system is a fascinating side
story: Jefferson’s scheme would have
replaced our eccentric (and apparently
ineradicable) system of fractional
inches and 5,280-foot miles with a
standard mile of 10,000 feet and an
inch divided into 10 lines, a line into 10
points. (As an amateur woodworker, I
can personally attest to both the
enduring arithmetical nightmare of
computing in fractional inches and the
awkwardly spaced units of the metric

Carving
Up the
Continent

system. One of Jefferson’s “points”
would work far better than the milli-
meter as the smallest practical unit of
everyday measure.)

Jefferson’s disdain for towns and
cities and his exaltation of the yeoman
farmer had another odd consequence:
There was no provision at all for
towns in the Jeffersonian grid. As a

result, Mr. Alexander notes, the towns
that inevitably arose in the wake of
settlers “simply accommodated them-
selves to the realities on the ground,”
with their main streets the north-
south and east-west lines of one grid-
square, the minor streets following in
rectilinear order.

The imposition of such a street grid
on the once steep hills and valleys and
meandering creeks of Manhattan
repeated the story of the Cartesian
conquest of the West. A visionary and

eminently humane plan that would
have developed New York City into a
series of smaller grids, in town-like
enclaves interconnected by larger
thoroughfares, is one of the saddest
missed opportunities in the history of
urban planning. The relentless ideol-
ogy of the grid by this point was
unstoppable, however.

Mr. Alexander highlights the pointed
words of the New York Street Commis-
sioners’ 1811 report, which exalted a
uniformly homogeneous grid as a
reflection of the true American spirit
and dismissed circles, diagonal boule-
vards, or intersecting plazas (in the
manner of Pierre L’Enfant’s famous plan
forWashington, D.C.) as so much Euro-
pean fluff. As in the wide-open west,
survey crews onManhattan laboriously
slogged through swamps and thickets
to extend their survey lines, with a

CROSSROADS Aerial view of an agricultural field in Washington state.
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blind eye to history, topography and
humans (except when they were occa-
sionally set upon by angry residents,
who pelted them with cabbages, stole
their surveying stakes and on at least
one occasion managed to have them
jailed by the sheriff for trespass).

Mr. Alexander offers a less well-
developed account of what he terms
the “anti-geometry” counterreaction
that arose in the 19th century, embod-
ied in the naturalistic parks and urban
designs of Frederick Law Olmsted. And
he fails to acknowledge some of the

undeniable advantages of the tradi-
tional street grid, which, embraced by
the traditional neighborhood design
movement in recent years, has pro-
duced far more lively and livable com-
munities than the sterility of the ulti-
mate “anti-grid” of suburban cul-de-sac
developments.

But this is a deeply informed and
illuminating look at something so
familiar as to be almost invisible, and
a wonderful cautionary tale of the
havoc that a brilliant man like Jeffer-
son can wreak out of misplaced ideal-
ism and a “habit of thinking in broad
abstractions rather than getting
bogged down in practical details.”

Mr. Budiansky is the author of
“Journey to the Edge of Reason:
The Life of Kurt Gödel” and the
forthcoming “A Day in September:
The Battle of Antietam and the
World It Left Behind.”

Jefferson’s idolization of
yeoman farmers had an
odd result: There was no
provision at all for towns
in the Jeffersonian grid.
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BY JAMES S. HIRSCH

WAR lends itself to
cinematic gran-
deur—a platoon of
tanks rumbling
across the wind-

swept desert, fighter jets streaking in
formation toward their target, battle-
ships slicing through the ocean.

Then there are the trains, plodding,
monotonous, carrying troops and sup-
plies onward. The most famous mili-
tary train in movie history is not an
asset but a casualty, plunging from a
bridge on the Burma Railway into the
River Kwai.

In “The Liberation Line,” Christian
Wolmar rescues military railways
from obscurity, highlighting their
decisive role in the Allies’ march
across Western Europe that began 80
years ago next month. The dramatic
battles of the European campaign only
partly explain why the Allies defeated
the Nazis, Mr. Wolmar contends—
wars are won, in his view, by the tyr-
anny of logistics.

A British author and commentator,
Mr. Wolmar has written widely on
transportation, and “The Liberation
Line” reflects his passion for junction
switches and coaling stations. His
writing is methodical, like a locomo-
tive traveling steadily across the prai-
rie, and authoritative, drawn heavily
from official U.S. Army sources,
among other archival materials.

Essential to the Allies’ success, as
Mr. Wolmar describes in full, were the
supply chains, transport facilities and
railways that moved troops and mate-
riel across dangerous terrain, and it
was the anonymous railway men who
made victory possible. The conduc-
tors, engineers, mappers and mechan-
ics, mostly from the United States and
Great Britain, repaired the tracks, laid
the new signal systems and replaced
the bridges.

The Allies’ stunning triumph on the
beaches of Normandy in June of 1944
was only a prelude to their daunting
drive through France and the Low
Countries (Luxembourg, Belgium and
the Netherlands) to reach the German
heartland. Therein lies the central ten-
sion of the book.

The Allied forces were led by U.S.
Gen. George S. Patton, the headstrong
former cavalryman who ignored his
superiors in accelerating the
advancement of his troops. He
believed that static armies were use-
less, and he wanted the glory of liber-
ating seized territories. He moved his
Third Army so quickly that it over-
stretched its supply line; in particu-
lar, he needed gasoline for his trucks
and tanks.

‘THE HUMP” was
the nickname
for the aerial
route over the
Himalayas,

from northeast India to southwest
China, which was vital to the
delivery of supplies to Allied
forces—including Chiang Kai-
shek’s nationalist army—that
were battling the Japanese during
World War II. This was an ardu-
ous journey, with dangers as
grave as those in any front in the
war. The travails of the Army Air
Corps’ Air Transport Command
are well-detailed and engagingly
told in “Skies of Thunder” by Car-
oline Alexander, the author of
“The Endurance” (1998).

Unlike the bombing missions
over Germany, the threat to the
aircraft in the China-Burma-India
theater wasn’t fighters or anti-
aircraft gunfire, but the elements.
“Winds of forty to seventy miles
per hour prevail most of the
year,” an early test flight
reported. “In clear weather flights
would have to be at altitudes of
twelve thousand to fourteen thou-
sand feet. To the west and north
of the course, but within seeing
distance or about one hundred
miles, are peaks and ranges more

than seventeen thousand feet in
height.”

By early 1943, pilots were aver-
aging more than 100 flying hours
a month, “or one round trip over
the Hump about every other day,”
we are told. “As many as forty-
five men a month were bailing
out over the Hump route.”

If the mountains didn’t get
them, the jungle often did. There
were “leeches—brown ones, green
ones, tiger-striped ones” that
“sniffed for blood, stretching, even
propelling themselves toward
their prey.” There were larger
predators, too. A British patrol
“was ambushed by a wild boar”;
an American pilot “was shadowed
over two days by a tiger.” Thank-
fully, it “was merely curious about
him.” Others were “gored by
water buffalo” and “impaled and
thrown by an elephant.”

Early missions were flown in
the C-47, a military version of the
DC-3 that could only carry 3 tons
of cargo. To meet mission goals,
they would have to fly 55 flights a
day over the mountains. In Janu-
ary 1943 the cargo version of the
B-24 bomber began arriving. The
C-87 could carry four times the
cargo of the C-47, but was more
difficult to fly because of its four
engines; its sleeker wing design
also tended to ice over more
quickly at altitude.

Thanks in part to the C-87 and
the supply lines it maintained, the
Allies were able to deliver vital
supplies to troops in China and,
more importantly, to engage Japa-
nese troops who would have oth-
erwise been deployed against the
Allies in other parts of the Pacific.
The Hump was one of the vital,
but often forgotten, theaters of
World War II.

Flying
Over the
Himalayas

HORNET’S NEST B-25 bombers on the
deck of the USS Hornet preparing for the
Doolittle Raid in April 1942.
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Skies of Thunder
By Caroline Alexander
Viking, 496 pages, $32

THE DOOLITTLE RAID
was the first major
strike against the Jap-
anese homeland in
World War II.

Launched on April 18, 1942, four
months after the attack on Pearl
Harbor, the mission saw 16 B-25
Mitchell medium bombers take off
from the wooden flight decks of the
aircraft carrier USS Hornet, some
600 miles east of Honshu, the main
island of Japan. After dropping
their bombs in and around Tokyo,
15 of those bombers headed west
for China. The 16th flew north on a
secret mission to the closer shores
of the Soviet Union.

“For over eighty years the rea-
son given was lack of fuel, which is
technically true,” Dan Hampton
writes in “Vanishing Act.” It’s a
tale that has been told before,
most notably in “Guests of the
Kremlin” (1949) by Robert G.
Emmens, who was the co-pilot on
that 16th bomber, known as Plane
8. But Mr. Hampton, himself a for-
mer Air Force pilot, sheds new
light on the mission. “Plane 8
never flew within fifty miles of
downtown Tokyo—and never
intended to do so.”

Its true purpose, Mr. Hampton
reveals for the first time, was to

land at a small airfield outside
Vladivostok, on the north coast of
the Sea of Japan, and assess what
aviation assets and infrastructure
the Soviets had in the maritime
territory, less than 700 miles from
Tokyo. Would it be feasible to
stage American bombers there for
regular attacks against Japan?
“With America now in the war,
would the Soviets join the Allies?
If so, would they abrogate their
nonaggression pact with the
Empire? No one knew the
answer,” Mr. Hampton writes,
“but Washington was certain that
Moscow would act solely in its
best interests.”

Once they landed in Russia, the
pilot, Edward J. York—the only
man who knew the true nature of
the mission—and his crew were
treated cordially. They suffered
some deprivations, including
restricted contact with the Ameri-
can embassy, but they were fed
and housed. It was a much better
fate than that suffered by the
crews of the aircraft that landed in
China, some of whom were cap-
tured by the Japanese and tor-
tured. Ultimately, the Soviets
treated Capt. York and his crew as
pawns in the larger game of nego-
tiating aid from the U.S. to fight
the Germans, not the Japanese.

“The horrible chances these
men took provided valuable, indi-
rect intelligence of Joseph Stalin’s
priorities and mind-set, as well as
a window into Soviet strategic
intentions,” Mr. Hampton writes.
“This extraordinary mission cate-
gorically reveals a tale of personal
fortitude and courage and of
returning home with honor.”

Mr. Yost writes about military
history for the Journal.

Vanishing Act
By Dan Hampton
St. Martin’s, 320 pages, $30

A Plane’s
Secret
Mission

SHORTCUTS: MILITARY HISTORY
BYMARK YOST

The Liberation Line
By Christian Wolmar
Hachette, 368 pages, $34

Only the railways could carry that
much fuel to the front, but many of
those had been badly damaged. After
the Germans took over France in
1940, some French railway men
joined the Resistance and sabotaged
the railroads to complicate the occu-
pation. Prior to the Normandy inva-
sion, Allied bombers, in a massive
and deadly campaign, strafed the
French rail system to limit the move-
ment of German soldiers. In an opera-
tion called Chattanooga Choo Choo,
Mr. Wolmar notes, “on the first day
alone, 67 locomotives were destroyed
and a further 91 damaged.”

And as the Germans began to
retreat, the rail system suffered even
more. The withdrawing Wehrmacht
booby-trapped lines and blew up
bridges to thwart their pursuers—
apparently, they understood railroads’
importance better than Hitler.
Obsessed with roads and his auto-
bahns, the Führer underestimated the
Allies’ ability to use the rails to
restock their advancing armies.

By that point, the U.S. Army
Transportation Corps’ Military Rail-
way Service had begun to operate out
of Cherbourg. These men—about
44,000 of them by the end of the

war—had “the status of combatants,
but in reality they were simply rail-
way workers in military uniforms,”
Mr. Wolmar writes. Even though
“fighting was not their primary
objective,” they needed courage and
resilience, along with the ability to
improvise. At night, standing at iso-
lated locations and vulnerable to
enemy fire, signalmen used flash-
lights and burning cigarettes to direct
traffic. Hidden mines beneath bridges
were another hazard. So too were
aerial attacks and German sharp-
shooters—one railway worker killed a
sniper with a bayonet.

But perhaps the greatest dangers
were the trains themselves.

Even in peacetime, railway acci-
dents were common, and under war-
time stress, collisions, derailments and
fatal crashes were unavoidable. In
January 1945, an overloaded train car-
rying 2,000 troops to the coastal city
of Saint-Valery-en-Caux careened out
of control and slammed into a wall.
“Numerous men,” Mr. Wolmar writes,
“suffered spontaneous amputations as,
on impact, the doors slid shut so fast
that they were, according to the
French newspaper report, ‘acting as a
guillotine.’ ”

Not all the railway men were heroic.
Some were brazen thieves, stealing K-
rations, shoes and coffee—all intended
for soldiers at the front—and selling
them on the black market. A staggering
66 million packs of cigarettes “disap-
peared in a single month,” probably
diverted to Paris, or as the historian
Antony Beevor has called the postliber-
ation city, “Chicago-sur-Seine.”

But the Railway Service’s achieve-
ments were monumental. Two months
after D-Day, to complete his breakout
from Normandy, Gen. Patton issued an
order to rebuild 135 miles of railway
track, including reconstructing seven
bridges and laying out miles of new
lines, upgraded to carry heavy military
loads. The job would normally take
“weeks if not months.” Ten thousand
men were put to the task: They com-
pleted it in three days.

While Mr. Wolmar tells us much
about the service’s collective achieve-
ments, “The Liberation Line” never
truly humanizes the heroes themselves
or brings to life one person for us to
care about. The writing also has some
lapses—the redundant phrase “com-
pletely destroyed” is used five times.

But the book satisfies as a paean to
the unsung workers whose trains not
only carried fuel to the front but
delivered mail from home, provided
hospital care to the injured and were
essential in repatriating the remains
of soldiers who were killed in battle.
These were disinterred from grave-
yards in Europe, placed in metal cof-
fins and taken on “mortuary trains”—
their windows darkened, their military
escorts practiced in the etiquette of
loss—to ports bound for home.

Mr. Hirsch is an author whose books
include “Two Souls Indivisible: The
Friendship That Saved Two POWs in
Vietnam.”

Keeping Victory on Track

OFF THE RAILS Repairing a destroyed railway bridge in France, ca. 1944.
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After takingNormandy,
theAllies sought to
repair rail lines to aid the
final push intoGermany.

SUMMER BOOKS
‘The Allies won the Second World War because they turned their economic strength into effective fighting power.’ —RICHARD OVERY
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‘W ITHOUT BAMBOO
there wouldn’t have
been an Indonesian
revolution,” writes
David Van Rey-

brouck—a sweeping assertion of the type that
most present-day historians, overspecialized
and unadventurous, would rather die than
make. Bamboo, says Mr. Van Reybrouck, grows
in great profusion on the Indonesian archipel-
ago. “The wood combines an incredible range
of qualities: it is light as a feather and as
strong as iron.” It can be used to build houses,
transport water and make music. “But you can
also use it to commit murder.” Sharpen a stem
and skewer the human body.

The bamboo spear (or runcing) would
become “the mythic weapon” of Indonesia’s
guerrilla war of independence, waged against
the Netherlands in 1945-49. In “Revolusi:
Indonesia and the Birth of the Modern
World,” Mr. Van Reybrouck, a Belgian histo-
rian, gives us an electrifying narrative of
that bloody conflict.

More than 100,000 Indonesians were killed,
along with roughly 4,000 Dutch soldiers. It
will come as a shock to modern readers that
several hundred British troops died, too—most
of them soldiers of the British Indian Army.
They had been sent into Indonesia in 1945 to
establish order. The Battle of Surabaya, fought
late that year between the British and the
Indonesian rebels, was the deadliest battle in
the entire war, sparked by the shooting dead
of a British brigadier-general. And to think
that the intended role of Britain in Indonesia
had been that of humanitarian peacekeeper.

And yet hardly anyone pays heed to the
Indonesian war of independence today out-
side the countries that fought it. Even in the
Netherlands, the author tells us, a staggering
proportion of people are unaware of its gory
details. These include the widespread com-
mission of war crimes, for which scarcely
any Dutch soldiers paid a price.

Mr. Van Reybrouck is right to ask why the
war has been forgotten and right, in fact, to be
astonished by the near-vanishing from our
modern historical consciousness of the
“Revolusi.” This is the Indonesian word for the
“youth revolution,” which was carried out by
“a whole generation of fifteen- to twenty-five-
year-olds who were willing to die for their
freedom.” The Revolusi, says Mr. Van Rey-
brouck, “was once world history”—that is,
“every region of the globe was touched” by it.
But as he researched and wrote his book, he
found himself pilloried in the Netherlands for
his project.

Why was he, “a Belgian, of all people,”
raking up the past? Indonesians, by contrast,
were more receptive; and the strength of Mr.
Van Reybrouck’s chronicle lies as much in the
hundreds of interviews he conducted with
very old participants in (and witnesses to) the
war as in his impressive command of histori-
cal detail. Indonesia is not an ethnic monolith.
It is a true archipelago of Babel, and he pur-
sued his interviews not just in Indonesian (the

SUMMER BOOKS
‘What seemed inevitable in Jakarta remained incomprehensible in The Hague.’ —DAVID VAN REYBROUCK

Revolusi: Indonesia and the Birth
of the Modern World
By David Van Reybrouck
Norton, 656 pages, $32.50
BY TUNKU VARADARAJAN

state-mandated lingua franca) but in Javanese,
Balinese, Ambonese and Buginese—to name
but a few of the local languages—as well as in
Dutch and Japanese. A native Dutch speaker,
he was assisted throughout by linguistic inter-
mediaries. “Translators and interpreters are
the quiet heroes of globalisation,” Mr. Van
Reybrouck writes. (His own book, first pub-
lished in Dutch, was translated into English by
David Colmer and David McKay.)

To most Americans—and citizens of the
wider West—Indonesia is the elephant that
isn’t in the room. Is there a country in the
world as massive with a profile as low-key?
Mr. Van Reybrouck lists the superlatives of
Indonesian heft. It has the world’s fourth-
largest population, with the largest Muslim
populace on earth. Its economy is Southeast
Asia’s biggest, and it is the world’s largest
insular realm: “Officially, it is made up of
13,466 islands, but it could also be 16,056. Or
18,023. No one knows exactly.” Superimposed
on a map of Europe, Indonesia would sprawl
from Ireland to Kazakhstan.

But of course there is more to the Indone-
sian CV than geography and demographics.
Modern Indonesia was born with a bang. It
was the first country to declare its indepen-

dence after World War II, in a “Proklamasi”—
proclamation—made on Aug. 17, 1945, two
days after Emperor Hirohito announced
Japan’s capitulation. The Proklamasi was made
by Sukarno, the storied leader of the indepen-
dence movement who had 11 wives in his
eventful life but used only one name. (He ceded
power in 1967 to another one-named strong-
man, Suharto, who had the backing of the CIA.)

The Japanese had taken Indonesia by force
in 1942, meeting no resistance from the
Dutch, whose imperium in the Indies had
begun in the early 17th century. By the time
the Dutch departed for good in 1949, the
Netherlands had ruled over Indonesia for
more than three immensely profitable centu-
ries. Dutch Indonesia had been a rigorously
segregated society, with people from the
Netherlands (and other Europeans) on top, on
Deck 1; the “Indos” (the mixed-race offspring
of Dutch men and native women, seldom vice
versa) were on Deck 2; and native Indonesians
languished on Deck 3. Mr. Van Reybrouck
employs, to great metaphorical effect, this
taxonomy of passengers on Dutch-owned
steamships, in which the different races were
strictly confined to their own decks.

The Japanese had ruled over Indonesia
with the cruelty that was their wartime wont.
No less than four million Indonesians—6% of
the population—died of starvation and depri-
vation; and 99.7% of the dead, Mr. Van Rey-
brouck tells us, were civilians. And yet the
Japanese also empowered the Indonesians,
especially the pemuda, the ideologically driven
urban youth, dangling before them the pros-
pect of independence from the Dutch at some
date in the future. When the war ended, many
Japanese units handed their weapons and

munitions not to the Allied victors but the
Indonesian rebels, enabling the latter to wage
war more effectively against the Dutch, who
returned—with unseemly haste—to resume
their role as colonial overlords.

For four years, a brutal war was fought, the
rebels often as callous as the Dutch, especially
in their treatment of the Indos and local Chi-
nese minority, both seen as collaborators in
colonialism. Remarkably, given the intensity of
the fighting and the intransigence of Dutch
colonial hardliners, a political process ran in
parallel with the war: The Dutch government
entered into negotiations and political treaties
with Sukarno and his team. The two sides
killed and talked to each other at the same
time. When the end came, the Dutch departure
was incongruously amicable. The new state of
Indonesia even agreed to assume all debts of
the Dutch East Indies, money that went a long
way to pay for the postwar reconstruction of
the Netherlands.

Why do we not remember this war more
vividly? Mr. Van Reybrouck suggests that one
reason may be modern Dutch insignificance.
The Netherlands isn’t quite the postcolonial
demon that Britain is, or France, in the eyes of
progressive activists and historians. Indonesia,
too, has charted a quieter course in world
affairs than have countries of similar size.
Indonesians are not a people with bluster.
Theirs is not a strutting, showy culture. In this
they are, perhaps, more like the modern-day
Dutch than they’d like to acknowledge.

Mr. Varadarajan, a Journal contributor, is a
fellow at the American Enterprise Institute
and at NYU Law School’s Classical Liberal
Institute.

Asia’s Forgotten Revolution

OUT WITH THE OLD The portraits of Dutch governors being removed from the governor’s residence in Jakarta the day before independence in 1949.
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Modern Indonesia was born
with a bang—a bloody
rebellion against the Dutch
that triggered a series of
postwar bids for independence.

The Demon of Unrest
By Erik Larson
Crown, 592 pages, $35

BY HAROLD HOLZER

THE ARRIVAL of a new
Erik Larson book is a
genuine event, a feast of
historical insight and
narrative verve even

when it focuses on a twice- or thrice-
told tale. America’s secession winter,
the period between Abraham Lincoln’s
election in November 1860 and his
inauguration the following March, is
surely such a theme, having been
explored by writers such asW.A. Swan-
berg, David M. Potter, Richard N. Cur-
rent, WilliamW. Freehling, and in more
recent years TedWidmer (and myself).
Mr. Larson graciously acknowledges
this “core library” at the end of “The
Demon of Unrest,” his latest work of
popular history.

The book arrives at a moment when
many Americans seem consumed with
anxiety—fearful that current political
discord might provoke the kind of vio-
lence that broke the Union apart in
late 1860, cascading into civil war and
ultimately costing 750,000 lives. Mr.
Larson, the author of previous works
like “The Devil in the White City” and
“The Splendid and the Vile,” confides
in an opening “Note to Readers” that
he was “riveted” by the Jan. 6, 2021,
assault on the U.S. Capitol, struck by

“the eerie feeling that present and
past had merged.” Ultimately, he
decided to explore the suspenseful
moments that got out of hand in 1860,
when “the country lurched toward
catastrophe, propelled by hubris,
duplicity, false honor.”

Interestingly, the process of
counting Lincoln’s electoral votes in
February 1861 proved unexpectedly
calm in comparison to the fracas fol-
lowing Donald Trump’s 2020 defeat.
Perhaps that’s because the
commanding general of the army,
Winfield Scott, ordered artillery to
Capitol Hill and made clear he would
blow dissenters across the Potomac
River if they misbehaved.

Mr. Larson promptly identifies the
one and only cause of disunion: South-
ern slavery. Using vivid and harrowing
examples of injustices small and great,
the author contends that slavery’s
intractability made it almost inevitable
that the election of anyone but a pro-
Southern Democrat in 1860—a
“doughface” in the manner of James
Buchanan and Franklin Pierce—would
have triggered Southern states to
secede and take up arms in rebellion.
The Southern fire-eaters got what they
feared in the victory of Lincoln,
though the Republican nominee had
pledged not to interfere with slavery
where it had long been tacitly pro-
tected by the Constitution.

This tragic story is not new. But in
Mr. Larson’s talented hands, the drama
of that distant moment becomes fresh
and real. The author’s signature tech-
nique is simple: He writes in short,
explosive bursts, encapsulating inci-
dents in surprisingly brief (sometimes
two- or three-page) chapters. He incor-
porates many of the memorable quota-
tions of the period—outgoing President
James Buchanan worried that, if he

by a margin of two-to-one and earned
New York state’s electoral votes only
by triumphing with lopsided numbers
in the northern parts of the state.

Mr. Larson’s great gift is his
uncanny ability to spin a chronological
story whose ending we already know—
secession, rebellion, victory, emancipa-
tion and assassination—yet keep the
narrative as crisp and suspenseful as
an Anthony Horowitz suspense novel.

Agile turns of phrase abound in
“The Demon of Unrest.” Lincoln’s
giant frame on a sofa is “like a ship’s
mast on a barstool, poised in an
uneasy equilibrium between relaxation
and structural collapse.” The volatile
Ruffin feels as if he is “stranded on an
atoll of ignorance.” Fort Sumter’s thin,
harbor-facing wall (the one subject to
attack from Charleston) is “about as
impregnable as one of the beachside
cottages across the bay.” And the
pacific oratory emanating from the
futile “Old Gentlemen’s” peace con-
vention in preinaugural Washington
amounted to “a ceaseless grind of
words having all the verve of a gla-
cier.” This is Erik Larson at his best,
enlivening even a thrice-told tale into
an irresistible thriller.

Mr. Holzer’s latest book is “Brought
Forth on This Continent: Abraham
Lincoln and American Immigration.”
He is the director of Hunter
College’s Roosevelt House.

Flamboyant, peripatetic
figures journeyed from
state to state to ignite
secessionist sentiments.

ordered Fort Sumter abandoned pre-
maturely, he could “travel home . . . by
the light of my own burning effigies.”
The author also mines unexpected rec-
ollections from his cast of heroes, vil-
lains and misfits.

Like a police detective eager for a
confession, Mr. Larson turns a glaring
spotlight on neglected figures like the

elderly, flamboyant, peripatetic
Edmund Ruffin, who journeyed from
state to state to ignite secessionist sen-
timents among equally dedicated rac-
ists. Ruffin claimed to have fired the
first shot aimed at Fort Sumter in April
1861. When the ensuing Civil War
ended in disaster for the Confederacy,
Ruffin aimed a gun at himself, unwilling
to live in a Yankee-dominated country.

Mary Chesnut is also given pride of
place. She was an optimistic pro-
secession diarist who encouraged both
slavery and political intrigues—mainly
to keep her husband in good standing
in the new Confederacy—while labor-
ing to establish her own sphere of
influence in the new government, a
daring move for that era.

Then there is the truly horrific
James Hammond, who not only
fathered children with his enslaved
women (a routine exploitation from the
days of Thomas Jefferson and earlier),
but also engaged in sexual activity with
his underage nieces, all while maintain-
ing a stranglehold on his huge popula-
tion of black slaves. His base behavior

eventually became public, but his
shame proved remarkably brief. Before
the war he served as governor of South
Carolina, and then as a U.S. senator
from the state. The scholar Drew Gilpin
Faust chronicled his life in a 1982 biog-
raphy, but the monster has slipped into
obscurity and is long overdue for
revival as an almost theatrically evil
ogre of his age.

Lincoln is so familiar a figure that
Mr. Larson, wisely, relegates him to a
small part of the book. Even so, when
dealing with Lincoln, Mr. Larson
makes some small misstatements,
most glaringly when he asserts that in
1860 “New York City had gone for Lin-
coln with enough of a majority to win
the entire state.” Lincoln lost the city

SURRENDER Fort Sumter after its capture by the Confederates in 1861.
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BY EDWARD KOSNER

WERE THERE a
Shelf of Fame for
sports books, “The
Inner Game of
Tennis” would

occupy a prominent slot. W. Timothy
Gallwey’s handbook has been holy writ
for generations of hackers and better
players as well. Now it’s been reissued
in a special 50th-anniversary edition as
sleek as a Roger Federer backhand up
the line.

Like all sports, tennis is a test of
muscle and mind. For the hacker (like
me), muscle mastery can be the prob-
lem. But for the gifted player, the dif-
ference between winning and losing a
match can be a mind game.

The author plays mind games with
his readers, too, especially those medi-
ocre players whose forehands and
backhands have minds—and trajecto-
ries—of their own. Mr. Gallwey, a one-
time pro in Southern California, now
86, is essentially antipro. His theory is
that the body, when freed from the
pressures exerted by the censorious
mind, can effortlessly hit crisp serves
and winners. “Let it happen” is his
credo. Indeed, the book might be called
“Zen and the Art of Playing Tennis.”

Mr. Gallwey has painstakingly
worked out theories that owe a lot to
two intellectual titans of the 20th cen-
tury—Sigmund Freud and Jean-Paul
Sartre. Readers with even a passing
familiarity with the patriarch of psy-
choanalysis will recognize how Mr.
Gallwey’s Self 1, the busy brain, and
Self 2, the instinctive body, resemble
Freud’s concepts of the superego and
ego. And Mr. Gallwey’s admonition to
live in the moment is a hallmark of
Sartre and his fellow existentialists.

Mr. Gallwey reasons that, unim-
peded, the player’s body will instinc-
tively learn to watch the spin of the
ball, calculate the bounce and hit a
solid return or a powerful serve deep
into the corner of the box. It’s when
the busybody, hypercritical brain
chimes in with a checklist of dos and
don’ts that the server double faults
and the returner hits a rocket . . . into
the net.

The “outer game” is the actual
match against the opponent. “The
Inner Game,” Mr. Gallwey writes, “is an
encouragement to keep in touch with
the Self 2 learning process you were
born with while avoiding getting
caught up in trying too hard to make

Tennis is a game of
muscle andmind. The
key to crisp backhands
and swift forehands is
getting out of one’s
own censorious head.

your strokes conform to an outside
model.”

He even suggests a dirty trick of
sorts to confirm his theory: “The next
time your opponent is having a hot
streak, simply ask as you switch courts,
‘What are you doing so differently
that’s making your forehand so good
today?’ If they take the bait—and 95
percent will—and begin to think about
how they’re swinging, telling you how
they’re really meeting the ball out in
front, keeping the wrist firm and fol-
lowing through better, the streak
invariably will end. They will lose their
timing and fluidity as they try to
repeat what they have just told you
they were doing so well.”

“The mind of a player who is
‘unconscious’ . . . is so concentrated, so
focused,” Mr. Gallwey writes, “that it is
still. It becomes one with what the
body is doing.”

At this point, the reader is certain
to wonder how to achieve this magi-
cal state, and Mr. Gallwey has an

answer of sorts. “The first skill to
learn is the art of letting go the
human inclination to judge ourselves
and our performance as either good
or bad. Letting go of the judging pro-
cess is a basic key to the Inner
Game. . . . When we unlearn how to be
judgmental, it is possible to achieve
spontaneous, focused play.”

He tells the story of Jack, who
came to him to improve his backhand
after the ministrations of five teaching
pros had failed to do the job. Jack’s
problem—as the five pros had told
him—was that he took his racket back
too high before hitting the stroke.
Instead of becoming the sixth pro to
tell him the same thing, Mr. Gallwey
took him over to a nearby window and
asked him to perform his backstroke
motion in front of his own reflection.
That’s when Jack finally realized, “I
really do take my racket back high! It
goes up above my shoulder!” The
author writes: “Despite all those les-
sons, he had never directly experi-

enced his racket going back high. His
mind had been so absorbed in the pro-
cess of judgment and trying to change
this ‘bad’ stroke that he had never
perceived the stroke itself. . . . Looking
in the glass which mirrored his stroke
as it was, Jack was able to keep his
racket low quite effortlessly as he
swung again.”

Mr. Gallwey’s method invites the
obvious question: How does a sea-
soned hacker or gifted player escape
the cerebral and physical habits of
decades? He counsels: “Be clear about
this: Letting go of judgments does not
mean ignoring errors. It simply means
seeing events as they are and not add-
ing anything to them. . . . Judgmental
labels usually lead to emotional reac-
tions and then to tightness, trying too
hard, self-condemnation, etc. This
process can be slowed by using
descriptive but nonjudgmental words
to describe the events you see.”

Mr. Gallwey’s gauzy nostrums must
work on the court or his book would

not have survived for a half century
and been spun off into similar works
on golf, skiing, music and the work-
place. The special edition is even hailed
in a new introduction by Bill Gates and
in a foreword by the pro-football coach
Pete Carroll.

So Mr. Gallwey’s earned the last
word: “The key to spontaneous, high-
level tennis is in resolving the lack of
harmony which usually exists”
between Self 1 and Self 2. This requires
“letting go of self-judgments, letting
Self 2 do the hitting, recognizing and
trusting the natural learning process,
and above all gaining some practical
experience in the art of relaxed con-
centration.”

Translation: Don’t call faults on
yourself.

Mr. Kosner, the retired editor of
Newsweek, New York magazine,
Esquire and the New York Daily
News, has been trying to improve
his tennis game for 44 years.

The Inner Game of Tennis
W. Timothy Gallwey
Random House, 192 pages, $28

Finding ZenWith a Racket

SWING KING Roger Federer in action against Alejandro Falla during the second round of the 2006 French Open.
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SUMMER BOOKS
‘My greatest strength is that I have no weaknesses.’ —JOHN MCENROE

C LAYTON Kershaw of
the Los Angeles
Dodgers is one of
the greatest pitch-
ers of his genera-

tion—and one of the greatest
ever. Since joining the majors in
2008, the imposing left-hander
has won three Cy Young Awards
and led the National League in
strikeouts three times. He has
made 10 all-star teams, and in
2014 was named the league’s
most valuable player, a rarity for
a pitcher. His career earned-run
average of 2.48 is the lowest for
anyone with 1,500 innings
pitched in the live-ball era that
began in 1920.

In “The Last of His Kind,” a
biography of Kershaw, Andy
McCullough writes about what
he calls his subject’s “burden of
greatness,” notably the expecta-
tion that regular-season prowess
means nothing without playoff
success. Kershaw has had his
struggles in October. The Dodg-

ers have been a perennial playoff
presence for the past decade and
a half, but the team finally broke
through against the Tampa Bay
Rays in the World Series follow-
ing the Covid-shortened 2020
season. Kershaw, putting his
demons to rest, was crucial to
the victory, scattering three runs
across two wins on the mound in
the series.

Mr. McCullough, who covered
Kershaw as a reporter for the
Los Angeles Times, traces the arc
of the pitcher’s time with the
Dodgers since he was drafted in
2006 as a high schooler out of
Dallas. The author, who spoke
extensively with Kershaw for the
book, sensitively portrays his sub-
ject, a devout Christian who finds
comfort in the Bible and an only
child affected by his parents’
divorce. Mr. McCullough narrates
Kershaw’s development as he
refines his devastating curveball
and bristles at team brass who
insist he throw a changeup.

In spite of the playoff disap-
pointments before 2020, Mr.
McCullough writes, Kershaw
“had never seen himself as Sisy-
phus. But it did feel nice to leave
that boulder atop the hill.” The
pitcher, now 36, recently under-
went shoulder surgery and is
angling to return to the mound
this season. However many years
he has left, Clayton Kershaw will
enter the Hall of Fame recog-
nized as an all-time transcendent
talent—and a world champion.

Sisyphus
With a
Curveball

SOUTHPAW Clayton Kershaw throws in
the bullpen at Dodger Stadium in 2022.
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The Last of His Kind
By Andy McCullough
Hachette, 400 pages, $32

IN 1918, Shoeless Joe Jack-
son of the Chicago White
Sox announced that he had
taken a job as a painter
with a shipbuilding subsid-

iary of Bethlehem Steel. It wasn’t
that uncommon for professional
ball players to take jobs during the
off-season, but this was the spring.
Shoeless Joe, one of the greatest
hitters in baseball history, was tak-
ing a job in an essential wartime
industry in order to avoid the draft
during World War I. He was not
the only player to do so. In “Work,
Fight, or Play Ball,” William Ecen-
barger describes how many others
stayed out of the trenches and
remained on the diamond as part
of industrial baseball leagues.

The author, a former reporter
for the Philadelphia Inquirer,
focuses on the Bethlehem Steel
League and, to a lesser extent, the
Delaware River Shipbuilding
League. The centerpiece of the
book is the 1918 season of the six-
team BSL, which Mr. Ecenbarger

calls “the best independent base-
ball circuit of all time.” Shoeless
Joe, “the undisputed star,” would
finish his season with a .393
batting average. Joseph P. Kennedy,
the father of the future president,
was an assistant general manager
at Fore River, a shipyard in Massa-
chusetts owned by Bethlehem; its
team finished in last place. Babe
Ruth played very briefly in the
BSL. After his Boston Red Sox
defeated the Chicago Cubs in the
1918 World Series, he took a job
with the Bethlehem mill in Leba-
non, Pa., and played in a single
exhibition game for the team.

Those who opted to play in the
industrial leagues were heavily
criticized. When America entered
the war in 1917, baseball’s leaders
didn’t want players to seem like
“slackers”: that “fast-growing pejo-
rative,” explains Mr. Ecenbarger,
“applied to men of draft age who
were trying to avoid military ser-
vice or otherwise not ‘doing their
bit’ in the war effort.” The BSL
disbanded after the Armistice, but
players returning to the majors
continued to face moral censure. In
the author’s portrayal, the contro-
versy almost seems like a dress
rehearsal for the following season’s
Black Sox Scandal, which saw eight
players on the White Sox, includ-
ing Shoeless Joe, accused of
throwing the World Series and
banned from baseball for life.

Mr. Shull is a books editor at the
Journal.

Work, Fight, or Play Ball
By William Ecenbarger
Temple, 212 pages, $25

Slackers
And
Sluggers

SHORTCUTS: DODGERS
BY BENJAMIN SHULL
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his life in an obsessive, decadeslong
quest for gold.

Raleigh (or Ralegh, as he spelled
his name) was born about 1552, in
Devon, in southwest England. The
youngest of five sons in a once-
prominent family, he attended Oxford
University for a time, then joined the
English army. In 1580 he parlayed his
military experience and family con-
nections into a place at the court of
Queen Elizabeth.

Dashing, well-spoken, ambitious,
Raleigh became the sovereign’s favor-
ite and was awarded properties, a
knighthood and lucrative posts. In
1584 he received permission to estab-
lish the first English colony in the
Americas, which he named Virginia in
honor of “the Virgin Queen.” Though
he burned “to seek new worlds for
gold, for praise, for glory,” as he later
wrote, Elizabeth insisted that he
remain at court. In 1585 and 1587, he
dispatched settlers to Roanoke Island
(in present-day North Carolina), but
one company returned to England and
the other, the so-called Lost Colony,
vanished.

A few years later, Raleigh fell in
love with and secretly married a lady-
in-waiting—Elizabeth “Bess” Throck-
morton—without the requisite royal
permission. When the queen discov-
ered the deceit, she imprisoned the
couple in the Tower of London.
Recounting this and other episodes,
Mr. Thomson ably sketches Raleigh’s

After 16 agonizing days, the party
gained the river proper and a week
later reached the mouth of the Caroní,
a major tributary that was thought to
be the route to El Dorado. But the
river was so swollen with seasonal
rains that, Raleigh recorded, “it was
not possible by the strength of any
men, or with any boat whatsoever, to
row.” He prepared to return home, “a
beggar, and withered.” Just ahead of
his departure, though, an obliging
chieftain escorted him to a hidden gold
mine, where Raleigh dug a few sam-
ples of high-quality ore that he hoped
would placate Elizabeth and attract
future investors.

Before he could persuade her maj-
esty to authorize another voyage, Eliz-
abeth died, on March 24, 1603. Her
successor, James I, wasn’t impressed
by Sir Walter’s charms or his hawkish
stance toward Spain, and when rivals
accused Raleigh of conspiring to over-
throw the crown, the courtier was
charged with treason and sentenced
to death. Though James stayed his
execution at the last moment, Raleigh
would remain in the Tower for the
next 13 years.

By the time Raleigh was released,
in March 1616, the exploration of Gui-
ana by the English explorer Thomas
Roe had shown that El Dorado was
likely a myth. But seizing on Roe’s
confirmation of gold deposits, Raleigh
petitioned James for permission to
make a new voyage. Deeply in debt,

the king acquiesced, with the impossi-
ble proviso that Raleigh do nothing to
provoke the Spanish.

In June 1617, the sexagenarian
Raleigh departed Plymouth with 13
ships and 1,000 men. On the Orinoco,
one of his officers led an attack on the
Spanish garrison, and Raleigh’s son,
known as Wat, was killed. “My brains
are broken,” Walter wrote Bess. “God
knows I never knewwhat sorrowmeant
until now.” Facing the Spanish, hunger
and the death of more than a third of
his force, Raleigh again went home
empty-handed. In England, he was
arrested for violating the king’s orders;
the stay of his execution was vacated;
the great Elizabethan adventurer was
beheaded on Oct. 29, 1618.

“Incidentally,” Mr. Thomson adds in
an ironic coda to his engaging chroni-
cle, Raleigh “was also right about the
gold.” The search in Guiana went on,
and in the 1850s a German prospector
discovered a 15-pound nugget near the
present-day city of El Callao, Venezu-
ela, close to the area that Raleigh had
scoured 250 years earlier. The world’s
leading gold source for a time, the
mine produced a staggering total of
200,000 pounds, offering a belated
vindication of Sir Walter Raleigh and
the thousands of men who died
searching for El Dorado.

Mr. Helferich’s books include
“Stone of Kings: In Search of the
Lost Jade of the Maya.”

ON JUNE 10, 1907, five
automobiles stuttered
out of the French
Legation parade
ground in Peking to

embark on a race to Paris. According
to Kassia St. Clair in “The Race to the
Future: 8,000 Miles to Paris—the
Adventure That Accelerated the Twen-
tieth Century,” the trumpeted contest
was “a grand experiment that would
push the boundaries of a fledgling
technology.”

Ms. St. Clair, the author of “The
Secret Lives of Color” (2017), sets the
scene as the five participating vehicles
gunned the line: a 6-horsepower
French Contal, two 10-horsepower
French De Dion-Boutons, a 15-
horsepower Dutch Spyker and a 40-
horsepower Itala made in Turin. The
Itala, co-driven by Prince Scipione
Borghese, was the most solidly built of

the group—not an insignificant fea-
ture when negotiating the unpaved
roads that snaked across the first 80%
of the route.

Two or three goggled men travelled
in each car—the driver, his navigator
or mechanic, and sometimes a news
reporter. Jean du Taillis, a journalist
from the Paris-based Le Matin news-
paper, transferred from the Spyker to
one of the De Dion-Boutons when an-
other reporter left. These journalists’
accounts, oral and written, fostered
disputes and myths that would con-
geal around the race.

The French teams hired 150 men
and some mules to push and pull their
cars up and down the Nankou Pass, just
days out of what is now Beijing. Tem-
peratures in the Gobi Desert rose to 122
degrees Fahrenheit. North of Urga (now
Ulaanbaatar) in Mongolia, rains turned
the terrain into a bog—hundreds of
miles of it. There were no gas stations,
so teams had to arrange depots, some-
times transporting the fuel in advance
by camel. NorthernMongolia was effec-
tively unmapped. The Itala fell through
a bridge: “With a sickening lunge,” Ms.
St. Clair writes, “the car heaved off the
track just as the train roared past with
an indignant blast of its whistle.”
Wheels shattered and gearboxes caught
fire. Sometimes, though, the open-
topped cars reached speeds as high as
30 miles an hour.

Meanwhile the world’s press
couldn’t get enough of the epic con-

early racing driver—she is pictured
behind the wheel of a Napier at Eng-
land’s Brooklands circuit in 1908.

Ms. St. Clair notes that the Peking-
to-Paris rally represents a “parable” of
a world “teetering on the very edge of
the most consequential century in
human history.” She positions 1907 as
one of the final years “when the auto-
mobile would be considered an experi-
mental novelty rather than a practical
form of transport.” Karl Benz patented
his Motorwagen—widely considered
the first car—in 1886, and only 22
years later the first Ford Model T
rolled out of a Detroit plant.

The three-wheeled Contal was dis-
qualified not far from the Chinese cap-
ital after its driver and navigator
loaded it onto a train. They carried on
with the race anyway, only to run out
of fuel in the Gobi Desert. The two
men walked to safety, but the machine
was never seen again. That left four
cars in contention. The Spyker also
had problems in the Gobi, but man-
aged to catch up later under disputed
circumstances.

Ms. St. Clair sometimes resorts to
weak general description and at other
times to cliché. But overall her prose is
clear, her narrative drive controlled
and she uses some nice imagery: “The
Italians entered Moscow like the
spume on a cresting wave.” She has
mined a range of sources, from pub-
lished reports by race participants to
those of near-contemporaneous travel-

ers. Aficionados will appreciate the
care the author takes to disentangle
disagreements and inconsistences
among firsthand accounts.

The Itala drew up outside the
offices of Le Matin on Paris’s Boule-
vard Poissonnière on Aug. 10, “its
rump bulbous with roped-on luggage.”
Thousands lined the route, cheering.
The vehicle beat the other three fin-
ishers by almost three weeks, having
been in the lead from the start. Its
driver, the aristocratic Borghese (one
ancestor was a pope) had taken along
a set of leatherbound miniature books,
including “Gulliver’s Travels.” Soon
restaurants in the French capital were
serving Bombe Borghese with Barzini
wafers (named for the journalist who
accompanied him).

Did the race really “accelerate” the
20th century, as the book’s subtitle
suggests? Of course not—everything
that happened would have happened
anyway, probably at much the same
speed. But that couldn’t matter less.
The first decade of the 20th century
was indubitably a pivotal time in the
astonishing history of the internal
combustion engine. More than 100
years later, we continue to await the
arrival of a viable alternative.

Ms. Wheeler is the author, most
recently, of “Mud and Stars:
Travels in Russia With Pushkin,
Tolstoy, and Other Geniuses of the
Golden Age.”

The Long
Road
To Paris
The Race to the Future
By Kassia St. Clair
Liveright, 384 pages, $29.99

Dreams
Of Fable
AndFortune

AMONG THE numberless
dreams animating the
world’s numberless
bucket lists, there surely
lurks a desire to walk the

entire length of the Grand Canyon. Any-
one so afflicted would be well advised
to read “A Walk in the Park” prior to
departure.

Kevin Fedarko, who has made the
trek, is a fan of the world “below the
rims.” But his passionate, detailed and
somewhat lengthy telling of the tale
strongly suggests that most of us would
be better off finding something else to
do, perhaps taking a Caribbean cruise
or wrestling alligators. While the Grand
Canyon is a place of life-changing
beauty, it can kill you.

In the previous century and a half,
Mr. Fedarko informs us, some 800 peo-
ple have died in the canyon, including
more than 200 hikers—falling off cliffs,
running afoul of snakes, succumbing to
heatstroke. A few visitors, looking
down from above, have swooned at the

canyon’s immensity and toppled over
the edge. In 1989 two such unfortu-
nates perished over a period of three
days, one of them not going quietly into
the void. “Those on the rim,” Mr.
Fedark writes, “could hear her screams
as she fell.”

The author’s fascination with the
canyon began around age 11, when his
father gave him a copy of Colin
Fletcher’s “The Man Who Walked
Through Time” (1968), which chroni-
cled Fletcher’s canyon traverse. It told
of amagical place far removed fromMr.
Fedarko’s home territory of Pittsburgh,
whose pollution problem at the time
had earned it a memorable sobriquet:
“Hell with the lid off.”

Mr. Fedarko’s first Grand Canyon
experiences had a charming bouquet,
too. He commanded a latrine boat—
called the Jackass—for a white-water
tour provider that took customers down
the Colorado River (and through the
canyon) and their waste back out. Soon
after, as a reporter and feature writer,
he met National Geographic photogra-
pher Pete McBride, who pitched an
ambitious story to his editors: He and
Mr. Fedarko would mimic, in their own
way, the exploits of Kenton Grua, the
first person in recorded history to have
walked the entire canyon in an unbro-
ken push. Only eight people had fol-
lowed suit since Grua’s 1977 feat. The
launch date was set for Sept. 25, 2015.

Mr. McBride promised Mr. Fedarko
that “we can do this thing off the
couch”—meaning that no physical prep-
aration was needed—yet soon after hit-
ting the trail Mr. Fedarko’s feet “felt as
if they weremarinating in battery acid.”
Mr. McBride suffered similar ills. An
emergency extraction from the canyon
and monthlong “reboot” allowed them

to resume a segmented journey, some-
times assisted by experienced trekkers;
it would take about a year to complete
their adventure.

Why so long? Mr. Fedarko explains
that there is no established trail for
more than 95% of the distance on the
north side of the river and none for
80% on the south side. Much weaving,
horizontal and vertical, is required.
Their route covered 750 miles.

Mr. Fedarko describes a void con-
taining multitudes, including rock for-
mations “a third of the age of the
planet.” At another level are 167 types
of fungi, 195 of lichen, mountain lions,
snakes and amouse that eats scorpions
and howls at the moon.

And lots of cliffs. Readers suscepti-
ble to phobic sweats over the mention
of heights may shed a few pounds turn-
ing these pages. Mr. Fedarko is amazed
to find himself in his socks “three thou-
sand feet above the shoreline in the
middle of winter, struggling to figure
out how to force my feet into a pair of
frosted bricks”—that is, ice-cold shoes.
The possibility of sudden death was a
constant companion. “She had fallen
almost four hundred feet to her death,”
Mr. Fedarko writes of a trekking friend’s
earlier demise, “bouncing off the cliff at
least once” before crashing onto the
rocks below.

Sooner or later a question arises:
Why do this? Mr. Fedarko waxes poetic
about the transforming connection to
“a landscape like no other,” one that
nurtured a migratory humanity that
arrived 13,000 years ago and left behind
still-vibrant cave art. “I knew that we
wouldn’t have lasted more than sev-
enty-two hours in the world that these
people had, in one fashion or another,
occupied for millennia,” he writes.

Messrs. Fedarko and Mr. McBride
greatly benefited from cellphones, satel-
lite tracking and food drops dependent
on all-terrain vehicles, though other
aspects of modernity were less pleas-
ing. They counted 250 sightseeing heli-
copter overflights one day. Sections of
the canyon are under constant
development pressure, Mr. Fedarko
writes, despite opposition by tribal
descendants and their supporters
(including, long ago, Sen. Barry Goldwa-
ter). While clearly on the conservation-
ist side, Mr. Fedarko recognizes a
philosophical equilibrium as he contem-
plates the canyon today: “You spend
less time thinking about what’s been
lost or taken away, and more time
focusing on what’s handed to you—and
you treat those gifts with reverence.“

Mr. Fedarko left a short gap in his
final stretch, thus ensuring that “my
time in the canyon is a story that would
always be unfolding because its ending
is not, and will never be, complete.” He
offers readers memorable writing,
describing one stretch of rock as “a
honeyed brown with a hint of toasted
orange that suggested what might hap-
pen to sunlight if it were barreled and
aged” while elsewhere presenting the
arresting image of a water-bearing
depression “coated, inexplicably, with
dead tarantulas.”

All life-affirming, in various ways,
though for many best experienced from
the commanding heights of an easy
chair, perhaps parked midlevel on a
cruise ship.

Mr. Shiflett posts his writing and
original music at Daveshiflett.com.

A Treacherous Trek
Below the Canyon Rim

Aplace of staggering
beauty, but also
mountain lions,
snakes and lots of cliffs.

A Walk in the Park
By Kevin Fedarko
Scribner, 512 pages, $32.50

BY DAVE SHIFLETT

A NN DAVISON was
nobody’s idea of a suc-
cessful solo trans-
oceanic sailor. In 1949
she set out from Eng-

land with her husband in an old boat
to cruise the world, one step ahead of
their creditors. They never made it
out of the English Channel. Buffeted
by gales, they wrecked on some rocks
in the middle of the night. Clinging to
an open raft, Davison watched as her
husband, overcome by the waves and
the cold, drowned. Davison barely sur-
vived herself. But, as Richard King
writes in “Sailing Alone: A Surprising
History of Isolation and Survival at
Sea,” Davison “knew even then that
she would have to go back out to sea.”

Three years later, she set out again,
this time in a 23-foot wooden sloop.
Her bilge pumps quickly clogged. Hav-
ing forgotten a foghorn, she resorted
to banging on a frying pan to alert
oncoming boats. She was nearly run
down by a merchant ship. “After
that,” she later wrote, “there was no
more sleep.” Then, on Jan. 24, 1953,
eight months after setting off, Davi-
son became the first woman to sail
alone across the Atlantic Ocean.

In his profiles of Davison and
other single-handers, as they are
known among sailors, Mr. King
proves a knowledgeable and engaging
writer. He is a visiting associate pro-
fessor of maritime history and litera-
ture at the Sea Education Association
and the author of “Ahab’s Rolling
Sea” (2019) and “The Devil’s Cormo-
rant” (2013). In 2007 he soloed the
Atlantic himself.

Among the dangers solo mariners
face are ferocious storms, rogue
waves, unimaginable loneliness and
chronic lack of sleep. The payoff for
such journeys is often a new sense of
confidence and a deep integration of
the self. But the unimaginable isola-
tion and the need for constant vigi-
lance mean that even the most
veteran single-hander “sails on the
thin edge of sanity.” Some triumph.
Some go mad and commit suicide.
Some simply vanish, never to be
heard from again.

The first solo transoceanic sailors
were undoubtedly indigenous people
whose identities are lost to us. For
centuries, Inuit paddlers were
recorded landing in Scotland and the
Azores. By the late 18th century, Euro-
pean explorers were already reporting
the “stunning skill” of Pacific Island
navigators, who found their way over
vast distances without charts, sex-
tants or compasses. They often navi-
gated chiefly by the shapes of swells,
a vanishing and closely guarded skill.
To Western eyes, it looks like sorcery.

Mr. King writes of Tevake, a master
navigator from the Solomon Islands,
who tried in the 1960s to teach a vis-
iting scientist to recognize the three
swell patterns. As an old man, Tevake,
after making “something in the nature
of a formal farewell,” disappeared
with his canoe on a passage he regu-
larly sailed without difficulty. Among
his people, such a death at sea is
known as a “sweet burial.”

The other stories and characters in
this book are just as gripping. Joshua
Slocum, widely hailed as the greatest
of all solo sailors, a man of “near-
mythical” abilities, was the first to
solo the world. His memoir, “Sailing
Alone Around the World” (1900), has
been continuously in print since its
publication. He was also a curmud-
geon. “You’d want to learn from him,”
Mr. King writes. “But you get the
sense that he’d make you feel a fool in
the process.”

By the 1890s, well before his solo
voyage and after being involved in a
succession of mutinies and accidental
groundings on commercial ships,
Slocum was no longer trusted to com-
mand a ship. Nearly bankrupt, his
reputation in tatters, he set out from
Boston in April 1895. He weathered
rogue waves, faced nighttime raids by
natives in the Strait of Magellan and
wrote, movingly, of feeling at one with
the universe. But no one was there to
greet him when he returned home
three years later and he never really
found his footing after the voyage. In
November 1909, he set out, possibly
for the Amazon, and was never heard
from again. It’s believed that he was

run down by a steamship off the coast
of Haiti. For a sailor who never felt at
home in the new world of steam
power, it was a poetically fitting end.
As one commentator put it, Slocum
was “murdered by modernity.”

Then there's Donald Crowhurst,
who in 1968 entered the Golden
Globe—a round-the-world yacht race
sponsored by the Sunday Times of
London. Insufficiently prepared and
suffering from technical problems,
Crowhurst began keeping a false log-
book, hoping to avoid the shame and
financial ruin of dropping out. But the
hoax was evidently more than he
could bear. On or about July 1, 1969,
on a calm, sunny day in the North
Atlantic, he is believed to have walked
off the deck of his boat and drowned.

Bernard Moitessier, a “blend of
Edmund Hillary, Henry David Thoreau,
John Lennon, and Jacques Cousteau,”
as Mr. King describes him, was about
to embark on the same race as Crow-
hurst when his wife, quite under-
standably, wept. Moitessier comforted
her by saying, “don’t give me the
blues at a time like this.”

Moitessier was in a good position
to win when he decided that trophies
weren’t what sailing was about.
Rather than cross the finish line, he
decided to sail on to Tahiti, more
than half a world away. Using a sling-
shot, he launched a message aboard
a passing ship addressed to the Sun-
day Times “The Horn was rounded
February 5,” it read, “and today is
March 18. I am continuing nonstop
towards the Pacific Islands because I
am happy at sea, and perhaps also to
save my soul.”

Mr. Heavey is the editor at large of
Field & Stream magazine.

Captain, Crew, Cook—
And No Companions

Among the dangers solo
mariners face are storms,
roguewaves and almost
unimaginable loneliness.

Sailing Alone
By Richard J. King
Viking, 512 pages, $35

BY BILL HEAVEY

AROUND 1530, conquis-
tadors in South America
began to hear rumors of
El Dorado. Spanish for
“the golden one,” the

term originally referred to an indige-
nous ruler who covered his body in
gold dust, but later it came to stand
for his gold-studded kingdom, thought
to lie in the eastern Andes. European
treasure hunters combed the highlands
near Bogotá, to no avail. Then a Span-
ish soldier named Juan Martín de
Albujar claimed on his deathbed to
have visited the golden city in the
basin of the Orinoco River, in current-
day Venezuela. Among those galva-
nized by Albujar’s story was the Eng-
lish courtier, author and explorer Sir
Walter Raleigh. As Keith Thomson
relates in “Paradise of the Damned,”
Raleigh would gamble his fortune and

Paradise of the Damned
By Keith Thomson
Little, Brown, 400 pages,
$32.50
BY GERARD HELFERICH

back story and untangles the aristo-
cratic intrigues and international
rivalries of the period. But “Paradise
of the Damned” is above all a breezy
adventure tale starring an audacious
hero.

Released from prison and desper-
ate to restore his sagging finances
and win back the royal favor, Raleigh
staked everything on an expedition to
a region known as Guiana, in north-
eastern South America, in search of El
Dorado. In February 1595, Raleigh left
England with eight ships and 300

men, though four vessels disappeared
en route when their crews decided to
try their luck at privateering. The
others landed at Trinidad, off the
coast of Venezuela, and easily cap-
tured the island’s Spanish fort. Then
Raleigh and about 100 men steered a
flotilla of small boats into the maze-
like delta of the Orinoco River, over
muddy water teeming with electric
eels, piranhas and crocodiles and
through rainforest inhabited by ana-
condas, jaguars, vampire bats and
clouds of mosquitoes.

Raleigh risked his fortune
and life in a quest to find
gold-richElDorado.
Things did not gowell.

BY SARA WHEELER

test. “Although there had been races
and rallies before,” Ms. St. Clair tells
us, “they had been far shorter.” Rus-
sia’s oldest newspaper, Vedomosti,
informed readers that the competition
“has worldwide economic and social
significance.” Le Matin was the proj-
ect’s sponsor; Ms. St. Clair notes that
because the race “was conceived as a
spectacle by a newspaper, the Peking-
Paris was as much a creature of the
fully fledged telegraph age” as it was a
product of the nascent automobile era.

“The Race to the Future” is more
than an account of a fabled contest.
Ms. St. Clair places the event in histor-
ical context by alternating chapters of
the motorists’ week-by-week progress
with other chapters filling in the back-
ground. Topics include “China’s Trou-
bled Foreign Relations,” “Russia
Between Revolutions” and “Automo-
biles in the First World War.” The
author also makes a spirited attempt
to round out the story with a chapter
on “Women and the Automobile,” in
which Dorothy Levitt features as an

The newsmaking 1907
contest, won by an
Italian aristocrat, took
place at the dawn of
the automobile age.
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Looking
into a

cold case
attracts
the

attention
of a still-
active
killer.

KATE SUMMERLIN, the protago-
nist of Harry Dolan’s “Don’t
Turn Around” (Atlantic
Monthly, 384 pages, $27), has
written a pair of true-crime
books about murdered women.
What should be the focus of her
third book? The choice seems
obvious: the death by strangula-
tion, 18 years ago, of a college
student in upstate New York.
Melissa Cornelle was the first
victim of a still-at-large serial
killer known as Merkury, a fiend
who has since murdered at least
10 more people in various states.
It was an 11-year-old Kate who
discovered Melissa’s body.

Now Merkury has returned to
the town of the original crime
and killed another college stu-
dent. “As tragic as it is,” Kate’s
literary agent says, “it’s an
opportunity for you.” Write
about both cases, she urges, and
connect them. An undecided
Kate returns to the town and
begins to accumulate informa-
tion while she stays with her
retired father in the house where
she grew up. She encounters Lee
Tennick, a blogger and podcaster
whose original coverage of Me-
lissa’s death had made him
famous in the true-crime milieu.

Lee is eager to collaborate,
but others discourage Kate’s
investigation. The recent victim’s
father warns that he may sue.
The town’s police chief urges her

to drop “this girl-detective thing
you’re doing.” Instead, Kate dou-
bles down on interviews, goes on
reconnaissance trips with Lee
and tries to imagine the killer’s
motive. “If you can’t find a pat-
tern with Merkury,” Lee sug-
gests, “maybe we just have to
admit we don’t know why he
does what he does.”

The impulsive Kate, whose
childhood secrets are released
one shocking segment at a time,
puts herself in danger as her
snooping draws the attention of
the killer she’s chasing. “Don’t
Turn Around” mixes police pro-
cedural, small-town scandal and
childhood terror in ways that
will keep you reading straight
until the dawn.

Lyla Santiago, the London-
based medical researcher who
narrates Ruth Ware’s “One Per-
fect Couple” (Gallery/Scout,
400 pages, $29.99), seems an
unlikely candidate to star on a
reality-TV show. She describes
herself as “a thirtysomething
scientist with fingers stained
purple from protein gels, and a
permanent frown line from
squinting into a micrscope.” But
her boyfriend, Nico, an actor
with “big brown eyes” and a
“gym-toned body,” begs her to
audition with him for a 10-week
series on a brand-new streaming
channel: “Five couples on a des-
ert island. . . . It’s kind of Love

Island meets Survivor.” Nico
intends to “melt everyone’s
hearts” and “come home as the
abs that launched a thousand
TikToks.”

For Nico’s sake, Lyla agrees,
and they are indeed chosen. But
the show’s fast-talking producer,
Baz, is vague about the details of

the series, shot in an empty
resort off the coast of Indone-
sia. How much is the prize
money? “Those details are still
confidential.” What’s the for-
mat? “All you need to know is
five couples go in, one couple
comes out. And it could be you!”
Lyla is displeased to learn that
the partners of those voted off
the show are expected to recou-
ple with one of the remaining
contestants.

On the first day of shooting,
Nico is given the boot, a fate he
does not take gracefully. He
accuses Lyla of having deliber-
ately sabotaged his big break.

Worse luck: Once the staff (and
Nico) have left the island for the
night, a mammoth storm
destroys the facilities and cuts
off electrical power. The staff
plane fails to return. The nine
contestants are on their own, in
a real-life struggle for survival.

Ms. Ware, the author of sev-
eral bestsellers, knows well how
to fashion stories that catch and
sustain a reader’s attention.
Strange and frightening events—
one survivor’s increasing despo-
tism, two violent deaths, the
theft of a diabetic woman’s insu-
lin—cause the communal spirit
to shatter. Lyla is forced to con-
clude: “We were on an island
with a murderer.” Ms. Ware
shifts from romantic satire to
adventure novel to psychological
thriller with a skill that cannot
be denied.

The moving force behind
Jaclyn Goldis’s “The Main Char-
acter” (Atria/Emily Bestler, 336
pages, $28.99) is Ginevra Ex, an
Italian writer whose popular
mysteries are inspired by the
real lives of paid interview sub-
jects. To write such books, we
are told, Ginevra “needed her
ready-made characters fanned
out before her, and she needed a
grand twist.” Her latest proto-
type is Rory Aronov, a former
TV news anchor who receives
$100,000 for allowing Ginevra to
build a novel around her.

Based on her interviews with
Rory, Ginevra has written a novel
called “The Cabin on the Lake,”
which also features Rory’s
brother, her longtime boyfriend
and her best friend. To reward
these real-life characters for let-
ting her use them in fiction,
Ginevra arranges for them to
travel aboard the Venice Sim-
plon-Orient-Express: “a behe-
moth, glossy navy train meticu-
lously restored to replicate its
early-twentieth-century prede-
cessors that traversed Europe in
unfathomable luxury.”

The absent Ginevra makes
sure her guests receive advance
copies of her just-completed
work. Rory and co. are anxious
to see how they’ve been por-
trayed in print, and what
secrets or scandals the author
may have spilled. But the books
are stolen before they can be
read. Then, during a coastal
stopover, a boulder crashes
down a hill, narrowly missing
Rory. Was this an attempted
murder? Is it possible that “The
Cabin on the Lake” is still a
work in progress, and that
the manipulative Ginevra is put-
ting her paid puppets through a
few more real-life twists? Ms.
Goldis’s book features an abun-
dance of plot and perhaps one
grand twist too many, but “The
Main Character” is rollicking
good fun nonetheless.

When True Crime Gets Too Close
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I GREW UP at the tail end of
the department-store era,
seeing them only as the gloss
was rubbing off. There were
still uniformed doormen to

let you in, and on the walls hung
framed photos of glamorous store
scenes taken decades earlier: black-
and-white images of shoppers in hats
and gloves, which only emphasized
the downward slide to acrylic sweat-
ers strewn across display tables and
dance music piped through the
speaker system. Worse were the
stores in suburban malls, with their
fluorescent lighting and vinyl floor
tiles amid the smell drifting in from
Cinnabon.

In their heyday, department stores
loomed large in daily life, especially
for women. For many men, the stores
were a place to pick up a tie or a pair
of shoes. Menswear was often on the
entry floor, near the door, for this
reason: There was no expectation for
a male shopper to linger. For women,
however, the stores were often social
destinations but also, at a time when
retail was among the few options
available to women entering the
workforce, places of opportunity.

In “When Women Ran Fifth Ave-
nue: Glamour and Power at the Dawn
of American Fashion,” Julie Satow
recounts:

In the early twentieth century,
department stores were a land of
glamour and possibility. In a sin-
gle afternoon, you could have the
details of a wedding (or funeral)
planned; find out the dates for the
civil service examinations; send a
telegram at a Western Union out-
post; drop your baby at the nurs-
ery to have a leisurely lunch at the
tearoom, followed by an appoint-
ment at the hair salon; arrange for
the express delivery of an ermine
fur wrap to your home; buy refrig-
erated steaks; or order a pair of
rare green parakeets from the
Seychelles Islands.

Given how much department
stores focused on female consumers,
it is perhaps surprising that there
have not been more women in charge
of such businesses.

Here Ms. Satow, a journalist and
the author of “The Plaza” (2019), re-
counts the careers of three who
were: Hortense Odlum, who took
charge of Bonwit Teller in the 1930s
after her financier husband pur-
chased the store as a distressed as-
set; Dorothy Shaver, who was presi-
dent of Lord & Taylor in the ’40s and
’50s; and Geraldine Stutz, a genera-
tion younger, who took the helm of
Henri Bendel in 1957 and ran it for
three decades.

SUMMER BOOKS
‘I never think that people die. They just go to department stores.’ —ANDY WARHOL

When Women Ran Fifth
Avenue
By Julie Satow
Doubleday, 320 pages, $32.50
BY KATRINA GULLIVER

Each woman turned a struggling
store into a success. Ms. Satow
details precisely how they made it
work: Odlum used her familiarity (as
a customer) with high-end stores to
create a venue that better reflected

women’s needs; Shaver and Stutz
adapted to the fashion market, dis-
covering new designers and creating
new ways of marketing clothing.

Ms. Satow’s carefully researched
book is compulsively readable: I

found myself dashing through it like
a novel. She portrays the women
with verve; we get a a glimpse into
their lives, as well as a sense of what
it was like at each of these retail
meccas.

It was a period when stores were
becoming corporate properties,
lurching further and further away
from their origins as family busi-
nesses. Although their stores pitched
themselves at different markets, the
trio faced similar challenges. Eco-
nomic downturns and the ever-
changing trends of fashion; shoppers
moving to the suburbs; the globaliza-
tion of production; the conglomerati-
zation of retail as stores were sold
for their real-estate value. All three
department stores Ms. Satow dis-
cusses would eventually run aground
on one of these shoals.

Nevertheless, the women in charge
demonstrated nimble choices, suc-
ceeding against expectations. Odlum
changed Bonwit Teller’s offerings to
respond to customer needs—and
spending power—showing sales
growth even through the Great
Depression. When much “affordable”
clothing was of poor quality, she
pushed for simplicity. Her basic but
well-cut and tailored outfits found a

ready market. A decade later, Shaver
championed American designers at
Lord & Taylor, moving away from
selling Parisian fashions (or Seventh
Avenue Chanel knock-offs). She intro-
duced the “handwritten” logo and the
store’s cheeky advertising style.

In the case of Henri Bendel, Stutz
turned the store’s small West 57th
Street footprint into an asset. It
would be a boutique department
store, unashamedly limiting its mar-
ket to women who could wear the
“Bendel look” (i.e., petite and slen-
der) and taking exclusivity to an
extreme. In one case, Ms. Satow
recounts, the store ordered some
new shorts from a designer, buying
only six pieces: two each of small,
medium and large (and a Bendel
large was a small anywhere else).

Stutz was also a pioneer of verti-
cal integration, introducing a manu-
facturing arm for Bendel in a leased
warehouse across the street. Bendel
Studio produced collections exclusive
to the store, from designers includ-
ing Karl Lagerfeld, Jean Muir, and
John Kloss. In the process Henri Ben-
del went from being a client of the
Garment District into a competitor.

But you know how this story ends.
All three stores are gone, along with
the retail culture of which they were
the center. Today we are all left
alone with our screens, scrolling
through search results, in the depart-
ment store in the cloud.

Ms. Gulliver is writing a history of
crime and police.

Where to Look for the Look

FASHION FORWARD Geraldine Stutz (right), the president of Henri Bendel from 1957 to 1986.
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Bonwit Teller, Henri
Bendel, Lord &Taylor:
Each store had unique
clothes and attracted
a different customer.
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BY DOMINIC GREEN

SONNY ROLLINS is, as the title of
his 1957 album says, a “Saxophone
Colossus.” Indefatigable in impro-
visation, uncorrupted in artistry,
and always swinging and melodi-

ous, Mr. Rollins (b. 1930) is the last of the tenor
giants. As he hung up his horn in 2014, his
“Notebooks” might be his last word; they are
as valuable in creative insight as Emerson’s
journals, van Gogh’s letters and Baudelaire’s
“Late Fragments.”

In his music, Mr. Rollins is a master of the
strategic silence, as you can hear in the breaths
between his paragraph-like phrases. He also
went suddenly silent in mid-career, disappear-
ing from the scene in 1959, just as he was at a
peak. As his 1956 album “Tenor Madness” had
shown, only John Coltrane could challenge him
in the Hard Bop heavyweight division. But, like
Coltrane, Mr. Rollins was too talented and
ambitious to stay still.

When J.M.W. Turner wanted to paint the
Romantic sublime of the cloudscape, he tied
himself to the mast of a ship in a snowstorm.
During Mr. Rollins’s self-imposed exile from the
scene, he practiced for up to 15 hours a day on
the Williamsburg Bridge, come rain or come
shine. He returned to live performance in 1961,
sounding more like himself. This is the hardest
thing to do in jazz, next to making a living.

Mr. Rollins’s “Notebooks” pick up during the
pre-1961 interlude with technical observations
and professional reflections for a “Possible
Book” that might be called “First Rules for Sax-
ophone.” That book, like jazz itself, goes unfin-
ished. The notebooks, edited by Sam V.H.
Reese, however, are full of memorable riffs and
insightful soliloquies.

Music is about physics and physicality:
sound waves and their making. Mr. Rollins
hears the world as a “constant din of sound.”
We differentiate a “musical wave” or tone from
noise by “the regular frequency of the waves,”
he writes. “We must be constantly alert for the
sounds which will release the music,” exhorts
the hermit of the Williamsburg Bridge, sound-
ing not unlike Thoreau. Mr. Rollins’s goal is
“the instantaneous creation of music—an
unbroken link from thought to thing—immedi-
ately—at once—intelligently—but with emo-
tion.” A fluent weaver of other people’s
melodies into his solos, he admits his debt, in
thought as in the dash-heavy style, to Emer-
son’s “inspiring postulations.”

“The order has been whispering to me at
just such times as I would lose vision,” Mr. Rol-
lins reflects, shifting into the key of William
Blake. To sharpen his inner ear, Mr. Rollins
commits to daily exercise and a healthy diet.
His work on breath control leads him to take
up yoga. He wonders if buying a “life-size skel-
eton” would aid his visualization of good pos-
ture and resolves to exhale whenever the car in
which he travels stops (“Reason?—fumes”).
When he stops smoking (“physically and men-
tally wrong”), he misses the service the little
ritual provided to “the soul.” As Sartre and
Camus noted, cigarette breaks create meaning
through the management of time. Musicians
call that “rhythm.”

SUMMER BOOKS
‘I’m not supposed to be playing, themusic is supposed to be playingme. I’m just supposed to be standing there with the horn, movingmy fingers.’ —SONNY ROLLINS

The Notebooks of Sonny Rollins
Edited by Sam V.H. Reese
NYRB, 176 pages, $17.95

Sartre’s pipe is “independent” and “indiffer-
ent” until he picks it up and puts it in his
mouth. “It is only when I pass beyond my
objects toward a goal, when I utilize them, that
I can enjoy their possession,” Sartre wrote.

“Sax Men,” Mr. Rollins writes, are made when
they take up “that curved shiny beautiful-
looking piece of metal.” The struggle for tech-
nical mastery is the premise of his Transcen-
dental flight as a soloist.

“In playing B major scale left pinky must
move from B to C# without any right-hand
movement,” he advises. “This will not interfere
with the accentuation and mental image of C
when making C#.” That sort of exploration of
harmonic overtones and auxiliary fingerings
reveals the invisible architecture of sound:
“Could the rule be that since D produces an F# in
its 5th partial, an F## (fingered) produces a D?”

These calculations resemble the algebra-
covered blackboard that appears behind
atomic scientists in the movies. The viewer
doesn’t need to understand the equations, only
that a brilliant mind has done its homework.
Mr. Rollins’s goal is the unification of musical
styles through the saxophone. Invented by a
Belgian in the decade when Thoreau took to
Walden, Mr. Rollins’s “mystical hybrid of an
instrument”—played with a reed like a wood-
wind, but made of brass—is the perfect jazz
instrument.

Jazz, Mr. Rollins writes, embodies “the
American Ideal.” It is “a vigorously hybrid
product which is All American.” The “Negro
race” produces most jazz “artists and innova-
tors,” but this “in no way contradicts” jazz’s
“quasi-racial nature,” because “the greatest of
any music is of a one-ness which transcends
period, style, country, etc.” Listen to your inner
melody like that, and “the Musings of Miles is
then the Bouncing of Bach both played against
each other.”

T.S. Eliot, writing on the Metaphysical
Poets of the early 1600s, defined “metaphysi-
cal” as “elaboration” to “the farthest stage to
which ingenuity can carry it.” When Mr. Roll-
ins returned from the bridge, his solos became
as prolific in variation as they are prolix in

elaboration. When musicians “hear our note”
amid the chaos, Mr. Rollins writes, they “let
pure music take over and allow the higher
more perfect language of creation to lead us
into further avenues of harmony with those
around us who do the same passive act of
musical execution.”

One night in 1963, bright lighting in a small
auditorium caused “after-images and sensa-
tions” as Mr. Rollins performed. The “thought”
and the “thing,” intuition and technique,
aligned: “I dreamed with the music.” Every
improviser knows that feeling. Few sustain it
for decades in what Mr. Rollins calls “Musical
Physics” or “Logical Music.”

One afternoon in August 1996, I was walking
down Broadway when I heard a saxophone
from several blocks away. Through the noise of
the traffic, I knew it was Mr. Rollins. It turned
out to be the soundcheck for his open-air con-
cert outside Lincoln Center. His music came out
of the chaos around us, attuned to its setting
and somehow beyond it. “To create—on the
spot—intelligently—intuitively—and with feel-
ing and emotion: this then is man in his finest
hour—portraying nature.”

Mr. Green is a Journal contributor and a fellow
of the Royal Historical Society.

The Last Giant of Jazz

PRACTICE Sonny Rollins plays his saxophone on the Williamsburg Bridge in New York in June 1966.
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Rollins dreamed of ‘the
instantaneous creation of
music—an unbroken link
from thought to thing.’

Rising
up—and
switching
sides—in
a long
war

spurred
by a

profitable
fruit.

URABÁ, THE SETTING of Alan
Grostephan’s “The Banana
Wars” (Dzanc, 280 pages,
$27.50), is a region in northwest
Colombia prized for having, in
the author’s words, “fertile soil
and a deep enough gulf where
ships could anchor and head
north with the most ordinary
and profitable thing the country
had ever made.” This is the
banana, the cultivation and sale
of which spurs the ever-evolving
(and still continuing) armed
conflict portrayed in this stark
and memorable novel.

Mr. Grostephan’s previous
work, “Bogotá” (2013), was
about family life in an enormous
slum outside the Colombian cap-
ital, a neighborhood filled with
refugees from the fighting in the
countryside. “The Banana Wars”
locates itself in the heart of the
violence, following its ebb and
flow during the 1990s, and if the
characters in this book are
slightly less vivid than those in
“Bogotá,” the scope of the story
is broader and the country’s
brutal political realities are
more fiercely emphasized.

The story alternates among a
varied cast, from rural laborers
to a war widow to an adventur-
ing American businessman, but
the most illustrative figure is a
poor farm employee known, for
his big ears, as Orejas. A bit of
a layabout and ladies man, Ore-
jas joins the guerrilla move-
ment that opposed the planta-
tion owners in the 1990

workers’ revolt and strike that
opens the book, during which
he shows an uncommon talent
for sabotage. But the fall of the
Iron Curtain and the opening of
new markets for bananas brings
in interest from American cor-
porations, and the Colombian
government decides to buy off
the guerrillas, a policy that put
Orejas and those like him in a
position of power. The fragile
peace ends once European
trade quotas undercut the eco-
nomic boom, and in the ensuing
chaos ruthless local paramili-
tary groups ally with foreign
investors to keep control of
production. Now Orejas is on
the side of the plantation
bosses and the book finds him,
bewildered by the course of
events, hunting down the work-
ers he once fought beside.

The novel’s scenes are com-
pact and eventful, and its sen-
tences direct and percussive.
The hardboiled depiction of
extreme lawlessness invites
comparisons to Graham Greene.
And like Phil Klay’s outstanding
novel “Missionaries” (2020),
also about America’s interven-
tions in Colombia’s civil unrest,
the realistic story doubles as a
kind of allegory of modern war,
in which alliances and rationales
are fluid, money is primary and
violence generates more vio-
lence. “It was transgression to
be alive,” Orejas thinks in a par-
ticularly infernal scene, and
there is a sense in this powerful

novel that freedom from sin is
only truly granted to the dead.

Historical sins lie beneath the
surface of Yael van der Wou-
den’s tensely composed debut,
“The Safekeep” (Avid Reader,
272 pages, $28.99), set in the
Netherlands in 1961. The novel’s
peculiar main character is Isabel
den Brave, who lives alone in a

large rural house near the Ger-
man border. Isabel, with her
mother and siblings, moved into
the unoccupied yet fully fur-
nished house in 1944 to escape
wartime Amsterdam, and since
then she has tended to the place
with a strange, solitary obses-
siveness that she nourishes at
the cost of love or friendship. So
she’s horrified when her
brother, who technically owns
the property, insists that his
girlfriend, Eva, move in while he
travels for work.

The women’s time together is
marked by barely withheld mal-
ice, as small household posses-
sions begin to go missing,
evidence either of Eva’s devious-

ness or Isabel’s paranoid delu-
sions. But soon the sense of
menace transforms into con-
flicted passion, as the pair fall
under the sway of a startling
mutual attraction. Throughout, a
humid, claustrophobic atmo-
sphere dominates the reading.
Pages of strangled dialogue
(“Isabel. Isabel. It’s—I promise,
I—”) sow a palpable feeling of
discomfort.

What one guesses, if one has
spent any time reading contem-
porary fiction, is that the tor-
mented behavior is a symptom
of some repressed secret. Here
the buried wrongdoing turns out
to be about the house and the
Holocaust. But while the novel’s
journey from trauma to redemp-
tion is formulaic, its ending is
nevertheless satisfyingly cathar-
tic. Ms. Van Der Wouden knows
how to wring real emotion from
her readers, and “The Safekeep”
is the uncommon book that one
experiences in an almost physi-
cal way.

Magdalena Zyzak’s novel
“The Lady Waiting” (River-
head, 352 pages, $28) takes to
deception in a comic spirit, tell-
ing the story of Viva, a lonely
and jobless Polish immigrant in
Los Angeles who becomes the
disciple of a seductive con artist,
a woman named Bobby. After a
chance meeting—Viva first
encounters Bobby hitchhiking in
a blood-stained evening gown—
she takes a job as Bobby’s live-in
assistant, a position whose

perks include an encouraged
intimacy with her employer’s
attractive film-director husband,
Sebastian. Bobby, “a sleeper
agent for the Committee of
Chaos and Marital Disorder,” as
one character affectionately puts
it, ropes Viva into her latest
ploy, which is to steal a stolen
Vermeer from Bobby’s Russian
mobster ex-husband and make
off with the millions in official
reward money.

The heist, which immediately
goes sideways, takes the charac-
ters to Venice and Poland,
unfolding a perambulatory plot
with lots of sex, manipulation,
high fashion, funny quips and
the occasional slow stretch (this
is a very entertaining book but
it could be shorter and punch-
ier). “Sure, there is no fate, but
a certain kind of woman in
one’s life can act a lot like fate,”
Viva thinks of Bobby, and the
novel sets her devotion to this
endlessly exciting scam artist
against the growing desire to
surpass her teacher in
chicanery.

Ms. Zyzak constructs a nicely
entangled web of secrets and
undeclared loyalties, while peri-
odically remembering to return
to the drama of the stolen Ver-
meer. “Would someone really
pay millions for this distressed
piece of painted fabric?” Viva
wonders when she finally gets
her hands on it. Such is Bobby’s
spell that even the genius of the
Old Masters pales in comparison.

The Fruits of Violence

THIS WEEK

The Banana Wars
By Alan Grostephan

The Safekeep
By Yael van derWouden

The Lady Waiting
ByMagdalena Zyzak
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THE EARLY 2000S were a
heady time for children’s
literature. The Harry
Potter boom emboldened
publishers to take

chances, and lots of oddities got
through the cracks. Many millennials
fondly recall “A Series of Unfortunate
Events,” a sequence of tales that kicked
off with 1999’s “The Bad Beginning.”
The novel introduced a trio of children
whosemisadventures begin when their
parents die in a fire, and things go
downhill from there. Droll, tinged with
a Gothic aura and slyly literate, the
series’ secret weapon was its chatty
narrator, Lemony Snicket, whose arch
asides developed into a metafictional
persona. Such quirky books might’ve
ended up as mere cult favorites, but
they caught the cresting kidlit wave, and
the author—Daniel Handler—hit the
jackpot. He went on to write many
books for kids and adults, as well as
work in film, television and theater.

Now Mr. Handler is back with “And
Then? And Then? What Else?” This
book is billed by the publisher as “part
memoir, part inspiration for aspiring
writers.” Happily, Mr. Handler doesn’t
inflict many writing lessons beyond the
usual chestnuts (read widely, carry a
notebook), and his entertaining anec-
dotes feel like thewell-honed yarns your
colorful friend tells when he’s three
drinks in. The real treats of this book
are Mr. Handler’s infectious delight in
literature and the peculiar sensibility
through which he sees the world.

In 13 essays, Mr. Handler takes on
different ideas—truth in melodrama,
being wrong, how canonical art is often
stranger than its reputation—and
explores them through personal stories
and close readings of his favorite
books. He likes to meander: One essay
starts with his encounter with a sing-
ing bus driver, describes how he fell in
with a bad crowd in high school,
detours into Jim Jarmusch films, remi-
nisces about a college writing mentor,
recounts his valiant attempt to read
Gertrude Stein, reveals the genesis of
the name “Lemony Snicket” and con-
cludes with an appreciation of the
songwriter Stephin Merritt. One bobs
along merrily on the surface of this
apparent free-association before realiz-
ing how it all coheres (it’s about how
ennui can be pretty great, actually).
We’ve seen such points made before,
but the charm is howMr. Handler gets
there, and his stops along the way.

Throughout Mr. Handler reveals the
inspirations for his books. He often
refers back to Charles Baudelaire’s
poetry collection “The Flowers of Evil,”
which he first encountered as a tween
(the orphans of “A Series of Unfortunate
Events” are “the Baudelaires”). Mr. Han-
dler has read widely and adventurously,

and he shares excerpts from his favor-
ites, from now-obscure children’s
authors like Zilpha Keatley Snyder to
major poets like Elizabeth Bishop to
niche gems like the transgender author
Lou Sullivan. Great imaginative writing
has, he says, “beneath its printed sur-

face, something wild and deranged
that’s not quite digestible in the cul-
ture.” Mr. Handler may announce his
little-known favorites with the fastidi-
ousness of a ’90s record store clerk, but,
thanks to his purehearted joy in litera-
ture, he rarely comes across as preten-
tious. I came away with a list of new
titles to hunt down.

Mr. Handler nails the child’s-eye
perspective, especially its gaps and
confusions. I enjoyed his youthful mis-
interpretation of an 18th-century paint-
ing of a boy being rescued from a
shark attack and the account of his
adolescent encounter with P.G. Wode-
house—in which initial befuddlement

gave way to admiration. It’s rewarding
to do a ridealong with someone who
responds this intensely to art. Of Nabo-
kov he says “the world felt more
magic, more elaborate in detail and
experience, just taking a walk or look-
ing at ordinary items after spending
time reading him.” Same here.

There are also revelations. In col-
lege, Mr. Handler nightly dreamed of
people outside his window—naked,
hairless and “powdery white”—who
ushered his sleeping self into scenes of
shocking violence. He then began hallu-
cinating these phantoms in waking life,
following him around campus. Mr.
Handler soon suffered seizures, lost the
ability to read, and was briefly commit-
ted to an institution. (He still halluci-
nates the figures sometimes.) The
account is harrowing, as is his retelling
of the sexual abuse he suffered when
he was a child, and the looming but
strangely detached effect that the
experience has on him now. These star-
tling anecdotes are narrated with mat-
ter-of-fact restraint. WhenMr. Handler
mentions how he, at 18, spent a
summer in a secret affair with a man in
his 30s, it is a brisk admission on his
way to a larger point. The lack of
theatricality is bracing.

That said, Mr. Handler knows how
to be theatrical. He has been celebrated

for his provocative antics, even though
they’ve occasionally backfired. He
describes how, when giving a talk at a
conference for librarians in 2012, he
read aloud a racy passage from an
Oscar Hijuelos novel (his point: this is
the kind of stuff boys really want to
read). At least one librarian felt uncom-
fortable, andMr. Handler recounts how
she brought it up in an online thread
six years later, in the era of #MeToo, in
which a number of children’s authors
and librarians made accusations in
which they complained about risqué
quips Mr. Handler had made at profes-
sional events. (The tricky thing about
being edgy is that it’s easy to fall off
the edge.) Mr. Handler makes clear he
does not share the same interpretation
of his past comments as his critics, but
elsewhere he returns to his beloved
“Flowers of Evil,” quoting from its
opening: “We sustain our affable
remorse / the way a beggar nourishes
his lice.” He admits he doesn’t under-
stand the phrase “affable remorse”—
neither do I—but I do think that if he
exhibited more remorse, he’d come
across as more affable.

Certainly, he has had occasion to do
so. While hosting the 2014 National
Book Awards, Mr. Handler made a
bizarre watermelon-related joke about
one of the winners, Jacqueline Wood-

son, who is black. Mr. Handler later
admitted the remark was “monstrously
inappropriate and yes, racist,” apolo-
gized and donated money to the non-
profit organization We Need Diverse
Books—but he omits the entire episode
from this book. Nobody writes a mem-
oir to dwell on his most mortifying
moments, but Mr. Handler addresses
similarly fraught topics with such
sensitivity and nerve that it feels like a
missed opportunity.

Still, Mr. Handler gives a lot here, in
a baggy, generous style that is comfort-
able with ambiguity. You get a sense of
his personal canon, from Ralph
Ellison’s “Invisible Man” to a one-liner
from the comic strip “Cathy”—some
things stick in our minds, whether
hifalutin or humble, and they mold us
regardless of quality.

Was anyone asking for a Daniel Han-
dlermemoir? Not really, but it’s not bad
that the author has chosen to use his
success as a writer for children to give
us a collection of eccentric essays that
might otherwise be overlooked. This
erudite, vulnerable, funny and
idiosyncratic book ranks among his best.
Grown-up fans of Lemony Snicket will
enjoy discovering the rest of the story.

Mr. Kennedy is the author, most
recently, of “Bride of the Tornado.”

SUMMER BOOKS
‘Fate is like a strange, unpopular restaurant, filled with odd waiters who bring you things you never asked for and don’t always like.’ —LEMONY SNICKET

And Then? And Then?
What Else?
By Daniel Handler
Liveright, 240 pages, $26.99
BY JAMES KENNEDY

A Series of Influential Events

INVITATION Daniel Handler, aka Lemony Snicket, in 2004.
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LemonySnicket’s literary
idols—fromNabokov to
GertrudeStein to Zilpha
Keatley Snyder.

VALENTINO. Sevrès.
Chanel. Armani
Privé. Frette. Lam-
borghini Urus. Carlo
Bugatti.

The oeuvre of Kevin Kwan rep-
resents nouveau riche voyeurism
at its finest. Mr. Kwan knows (or
seems to know) how the ultra-
wealthy, specifically the Asian and
Eurasian ultrawealthy, toss
around their dough and how they
disport themselves in assorted
world capitals.

It should go without saying
that they travel to those world
capitals by private plane—and
only by private plane. One charac-
ter in Mr. Kwan’s “Lies and Wed-
dings” apparently suffered a bout
of trauma on the one dreadful
occasion he flew commercial. And
not just commercial but—grab the
Xanax—business class. That same
character was banned from Swit-
zerland for bad behavior.

“Lies and Weddings,” like Mr.
Kwan’s wildly successful first
novel, “Crazy Rich Asians” (2013),
focuses on lovers impeded by an
ambitious parent: Viscount Rufus

St. Ives, the divinely handsome,
artistically inclined heir to Gresh-
amsbury Hall, the venerable fam-
ily seat; and beautiful, brainy
Eden Tong, a doctor who since
childhood has lived with her
father in a grace-and-favor cot-
tage on the Greshamsbury
grounds. They’re clearly meant for
each other—down-to-earth, well-
mannered and horrified by the
conspicuous consumers that sur-
round them. But Rufus’s over-
weening gorgon of a Mummy,
Arabella (she lies, she pitches
expert fits, she connives, she
attempts to blackmail), has a dif-
ferent bride in mind for him. As
another character observes, she
wants her offspring to marry up,
no matter the cost.

Mr. Kwan delivers his shaggy,
soap-opera-ish satire partly
through itineraries, gossip col-
umns, menus, epigraphs and text
messages. Footnotes explain the
difference between a superyacht,
a megayacht and a gigayacht, and
shed light on the social mores of
Los Angeles: “Complete strangers
will give you a full-body hug upon
meeting you for the first
time. . . . These strangers may also
say ‘Love ya’ . . . and ‘Let’s get
together soon.’ You will never,
ever see them again.”

In a running joke, principal and
minor players alike are introduced
with a parenthetical academic CV,
as in: “(Brimmer and May/Groton/
Williams/UC Berkeley/Four Winds
Shaman School).” Even more on
point are Mr. Kwan’s character-
defining jabs: “He’s a WASP. They
all behave like they’re penniless.”

Never Rich
Enough
For Mom
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Lies and Weddings
By Kevin Kwan
Doubleday, 448 pages, $29

B RACKETED by a
birthday celebration
and a wedding,
“Same As It Ever
Was” is a character

study and an account of an often
fraught marriage. Moving back
and forth in time, Claire Lom-
bardo’s astute and often moving
second novel charts the life of
the breathtakingly self-
sabotaging Julia Ames.

After experiencing a childhood
pock-marked by financial insta-
bility and emotional hurly-burly
(she’s the product of her
mother’s affair with a married
man), Julia seems to have found
a safe haven in marriage to big-
hearted, slightly dorky Mark. But
nothing is easy for Julia, who
craves connection yet repels it
(and is repelled by it), who’d like
to find happiness but doesn’t
trust it, and who is, at best,
ambivalent about the prospect of
parenthood. Mark points out that
her immediate default is negativ-
ity. Julia would argue that things
could hardly be otherwise:
There’s “a little nugget of misery

that’s been lodged within her
forever.”

After countless missteps—
engaged if slightly frustrated
readers will be muttering some
variation of “Please don’t say
that, please don’t do that. Not
again”—Julia, now in her late
50s, the long-married, carefully
happy mother of two and a
skilled, confident dinner-party
host, lives in an affluent Chicago
suburb.

Finally, it seems, she has a
grip. But it’s a tenuous one. Julia
learns just how tenuous when
she gets shocking news from her
adored son while simultaneously
dealing with her daughter’s
imminent departure for college.
Add to this upheaval the sudden
reappearance of Julia’s long-
estranged, spectacularly difficult
mother.

But perhaps just as threaten-
ing to Julia’s equipoise is a
chance meeting at the grocery
with Helen, the woman who for a
time, 20 years earlier, had been a
mother stand-in and confidante,
and an ambassador from the
world of old money and refine-
ment. Now Helen serves only as
a ghastly reminder of Julia’s abil-
ity to gum up the works.

Julia’s to-ing and fro-ing, her
determination to detonate, grow
a bit wearisome layered over 500
pages. But Ms. Lombardo’s psy-
chological acuity and her com-
passion for her characters amply
reward attention.

Ms. Kaufman regularly reviews
fiction for the Journal.

Same As It Ever Was
By Claire Lombardo
Doubleday, 512 pages, $30

Her Own
Worst
Enemy

SHORT CUTS: BEACH READS
BY JOANNE KAUFMAN
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THE SMALL-PLATES trend
in restaurants may be
over, so the culinary cog-
noscenti prophesize, but
publishers continue to

hope that small bites can find big audi-
ences. Take Stef Ferrari’s charming
cookbook “Stuzzichini: The Art of the
Italian Snack” (Voracious, 272 pages,
$30). Stuzzichini are Italian finger
foods, often served alongside aperitivo
drinks, that tease an upcoming meal.
(The delightful coinage likely derived
from the words for toothpick, stuzzica-
denti, and to tease, stuzzicare.)

For the simplest of stuzzichini, think
skewers of olives, tomatoes or mozza-
rella cheese balls. The majority of Ms.
Ferrari’s recipes, though, come
unpierced: Aperol-glazed nuts, baked
farfalle with Parmigiano cream, brown
butter polenta crackers, anise-candied
chickpeas. The book’s most alluring
chapter extensively covers the varieties
of toast known as crostini: anchovy and
butter spritzed with lemon, sardines
swimming with peach and fennel, a
swish of fava-bean pate. A final chapter
on aperitivo cocktails should get you
started on pairing and sharing at home,
though I wished the author, a certified
beer sommelier, had includedmore rec-
ommendations for her favorite Italian
stuzzichini spots.

Like stuzzichini, the small-bite
pintxos of northern Spain’s Basque
provinces likely originated at the busi-
ness end of a toothpick. Derived from
the Spanish verb pinchar, meaning to
prick or poke, pintxos should not to be
confused with tapas, according to
Marti Buckley, the author of “The
Book of Pintxos: Discover the Leg-
endary Small Bites of Basque Coun-
try” (Artisan, 312 pages, $30).
Smaller but more elaborate than the
more famous Spanish appetizer,
pintxos are customarily eaten before
dinner, at a bar, standing up—two bites
max, goes the unofficial rule. “The idea
behind the pintxo is to keep moving,”
Ms. Buckley writes: one bar, one drink,
one or two pintxos.

“The Book of Pintxos” is the rare
cookbook that is compelling to read
cover to cover. Ms. Buckley performs a
standout job of charting the history of
this Basque nibble from its nebulous
origins to its recent avant-garde era,
with recipes included for every step
along the way. Likely born in the 1920s,
pintxos, then known as banderillas,
named for the colorful barbed sticks
used in bullfighting, were humble and
hearty fare like boiled eggs and pota-
toes. Then a toothpick-stacked snack of
guindilla pepper, anchovy and green
olive known as the Gilda, named after
the 1946 film noir, took San Sebastián
by storm.

By the 1970s, pintxo-dedicated bars
were popping up throughout the
Basque Country, with bread replacing
toothpicks as the preferred delivery
service for cured ingredients: peppers,
cheese, charcuterie and fish. From

SUMMER BOOKS
‘If ants are such busy workers, how come they find time to go to all the picnics?’ —MARIE DRESSLER

BY RIEN FERTEL

there, the pintxo’s possibilities prolifer-
ated: mayonnaise-based salads, cro-
quettes, pastries, desserts andmodern-
ist innovations extending into the far
reaches of the epicurean universe—
parsley mousseline-slathered toast
paired with smoked cod delivered via a
clothespin, anyone?

Though Ms. Buckley even provides
advice on choosing the perfect tooth-
pick—4 inches long with a single
pointed end—I remain unconvinced
that pintxo parties will soon become a
home-cooking trend. “The Book of
Pintxos,” however, does triple duty as
a guidebook to San Sebastián—a com-
pelling incentive to splurge on a flight
to pintxo-land.

Small bites can feed but they have
long functioned as inspiration for writ-
ing about food—the amuse-bouche
essay. In “How Would You Like Your
Mammoth?: 12,000 Years of Culinary
History in 50 Bite-Size Essays” (The
Experiment, 256 pages, $19.95) Uta
Seeburg serves up a culinary tour
through history, beginning back when

the “unremarkablemoochers” known as
Homo sapiens fed on scraps left behind
by hyenas and saber-tooth tigers. From
there our ancestors harvested proto
forms of wheat like einkorn and wild
emmer (ca. 5500 B.C.), made ricotta and
grape-filled bread into “the soul food of
antiquity” (around 700 B.C.), turned the
first diet handbook into a bestseller
(16th-century Italy) and popularized the
pastrami sandwich (turn-of-the-century
New York).

“How Would You Like Your Mam-
moth?” quickly reveals itself to feel
both familiar and familiarly Eurocen-
tric, but might appeal to novice stu-
dents of culinary history. Several inter-
esting entries detail Ms. Seeburg’s
native German cuisine—an outlier in
the annals of gastronomy—from the
revolutionary spirit of Weimar student
canteens of the 1920s to Bauhaus can-
apé parties and the post-World War II
popularity of Toast Hawaii: buttered
toast topped with sliced ham, tinned
pineapple and processed cheese—a
Germanic pintxo!

Ms. Seeburg leaves little room for
women in these pages, beyond their
appearances at English afternoon tea,
Tupperware parties and other brief
mentions. She presents a predictable
menu of men: François Pierre de la
Varenne, Ferran Adrià, Jamie Oliver,
René Redzepi. Give us something new!
The origins of baby formula. The genesis
of the global refrigerated produce
industry. A brief history of the toothpick!

Aimee Nezhukumatathil’s “Bite by
Bite: Nourishments and Jamborees”
(Ecco, 224 pages, $26.99) is an
entirely different sort of culinary tour:
personal, imaginative and immensely
readable. A sequel of sorts to “World
of Wonders” (2020), her collection of
memoir-minded nature essays, “Bite
by Bite” offers 40 vignette-style win-
dows into her gastronomic world.
“Noticing food means being aware of
the scent and ooze, the sizzle and slip.
The peck and the puff,” she writes.
“Taking stock of all your senses.”

Rambutans, the tangle-haired tropi-
cal fruit, remind her of a lifetime of
efforts to tame her own fierce tresses.
“No one asks the rambutan about its
messy hair,” she writes. “They just
know that if you want a rambutan,
you’re gonna have to deal with the
wild and unruly spinterns.” Mangos
conjure memories of her parents’
ceaseless debate over which country
produces the sweetest variety: the
Alphonso from her father’s native
India or the Carabao from her mother’s
Filipino homeland (she champions the
former, while admitting that The Guin-
ness Book of World Records recognizes
the latter). Late summer blackberries
help the author’s sons keep what they
call “fruit time,” preceded by June
peaches and followed by September
persimmons.

Ms. Nezhukumatathil’s prose is fre-
quently, and at its best, poetic—she is
also the author of four books of verse.

A lychee’s interior “bounces us glim-
mer-glimmer and lusters lamplight into
moonlight on our walls and floor.”
Apple orchards fill with the “whir of
wasps slow-swirling drunk.” Her sons’
first experience with sugar cane has
them “chomping away on the stalks
like little ponies. Giggling at the burst
of each first crunch and cronch.”

But too often her essays lean into
the prosaic, embellished with bland
information dumps. Sugar cane “is
comprised of stalks, leaves, and a root
system,” she writes, as if composing a
Wikipedia article. “Stalks can reach
about thirty feet high and are broken
up in segments called joints.”

Still, fans of the personal essay will
find much to savor. The strongest and
most confessional of entries is the
author’s meditation on the traditional
Filipino spring rolls known as lumpia.
“This is not an essay that stays small,”
she writes. This story dives deep into
the complicated relationship we all
have with some food, typically a family
or community dish. Some foods
remind us of the culture we come
from, but at the same time remind us
that we are no longer entirely part of
that culture—they define not only who
we are but who and what we are not.

An essay this monumental is no
small bite.

Mr. Fertel is the author of four
books, including, most recently,
“Brown Pelican.”

Feasts Fit for a Toothpick

FRITTI An assortment of stuzzichini, including crispy polenta cubes, beer-battered sage leaves and fried sardines.
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Stuzzichini are Italian
snacks.Pintxoscome
fromtheBasqueCountry.
Making themathomemay
createanurge to travel.

Enlightenment
By Sarah Perry
Mariner, 384 pages, $28

BY ANNA MUNDOW

SARAH PERRY’S novel
“Enlightenment” is a story
of hopeless love, tested
faith and wondrous sci-
ence, all bracketed by two

comets. The first of these, Hale-Bopp,
appears in 1997 and the second 12
years later, while a celestial precursor
in 1889 illuminates a mystery that
seeps into the present. There is a great
deal, then, going on in the heavens. In
the English town of Aldleigh, by con-
trast, all is calm at the end of the 20th
century, at least on the surface. “Late
winter, bad weather, the town
oppressed by cloud as low as a coffin
lid,” sums up the unremarkable place.

Here Thomas Hart, 50 and solitary,
writes a newspaper column in which
he ruminates—in his distinctive, old-
fashioned style—on literature, ghosts
and local customs. When his editor
suggests that he report on Hale-Bopp,
Thomas predictably replies, “I have no
interest in astronomy.” Nevertheless,
both the comet and fate contrive to
disrupt his orderly and secretive life.
Fate arrives first, in the form of a
newly discovered letter written in 1887

her narrative. Death and desolation,
though all too familiar, are freshly
affecting. When Thomas writes to
James, “since you’ve been gone I’ve
moved through aworld with nowarmth
in it,” there is no more to be said.

“Enlightenment” is a novel of ideas,
however, as well as one of emotion.
Here, too, the view of creation unfolded
by astronomy emerges as startlingly
new when viewed through Thomas’s
eyes. “It takes eight minutes for the
light to reach us from the sun,” he tells
Grace. “If it ever went out, darkness
would spread out from it like a
stain, . . . we’d have no idea all life was
coming to an end.”

Only Bethesda Chapel seems immu-
table, “as fixed in time’s flow as a boul-
der in a river.” Ms. Perry writes that
“Aldleigh ran past it, and around it, and
could never change it,” and her evoca-
tions of the austere edifice and congre-
gation are some of the finest moments
in the novel. Indeed, it is hard to think
of another modern novelist who
portrays religious faith with such intel-
ligent sympathy. There is pain, she con-
vinces us, not triumph, in liberation
from belief. And consolation only in the
sense that, as Thomas concludes,
“everything that would ever happen
had happened, and was happen-
ing . . . every part of it remarkable,
essential to the whole.” With Grace
once more at his side and the mystery
of the Lowlands ghost finally solved, he
raises his gaze to a comet that is
“indifferent to every kind of every kind
of doctrine and legislation . . . its univer-
sal light is neither sacred nor profane.”

Ms. Mundow is a writer in
Massachusetts.

by the mistress of the nearby Lowlands
House, long derelict and reputedly
haunted. “I wonder if we have named
the Lowlands ghost?” a historical cura-
tor named James Bower jokes when he
and Thomas meet to examine the writ-
ing of Maria Văduva Bell. “A strange
woman, suddenly vanished,” James
continues, “a statue drowned in the
lake—what more could we ask.” A
great deal more, Thomas thinks, the
first sight of James having pierced his
heart. In an instant, for him at least,
love’s course is irretrievably set. Where
it will lead, however, remains tantaliz-
ingly uncertain in this absorbing and
affecting narrative of emotional tur-
moil and astronomical discovery.

Thomas’s is not the only vulnerable
heart. A more youthful, though equally
vexed, passion afflicts the novel’s other

main character, Grace Macaulay, a
young woman to whom Thomas has
felt an almost parental connection
since he was present at her christen-
ing. Grace’s chance encounters with
love—in the form of a local boy named
Nathan—seem farfetched but on this
terrain are entirely credible. “It was all
unbelievable—it was all inevitable,”
Grace observes of these coincidences,
and we have to agree. For Ms. Perry’s
characters—and this circumscribed
place—are so convincingly and subtly

The arrival of a comet
unravels mysteries
that reach backward
more than a century.

drawn that no plot twist seems out-
landish and no sentiment hackneyed.
We never doubt, for example, that
Thomas and Grace were inexplicably
bonded 17 years earlier when her
infant eyes, “with their newborn luster
of oil on water,” fixed on the stranger
who was offering condolences to her
widowed father. Meeting Grace’s stare,
Thomas experienced “a pain in his
heart, as if it had acquired a new
chamber to contain her, and so all his
life he’d be carting her about.”

Raised by her Baptist minister
father and an aunt, Grace is a child of
the strict Bethesda Chapel, to which
Thomas also belongs. “He sur-
vived . . . by dividing his nature from
his soul,” we learn of a double life that
accommodates both hidebound religion
and illicit sexual desire. And Grace, too,
discovers forbidden pleasures that
cause her to stray from the grim chapel
so memorably described by Ms. Perry
as a “sealed container for God.”

Add to this the Lowlands ghost
that begins to shadow Thomas and

you have a romance worthy of Emily
Brontë. When the long-lost journal of
Maria Văduva reappears, revealing
her longing for a mysterious soul
mate, its extracts interrupt the pres-
ent-day narrative and infuse the novel
with the fumes of slow-burning pas-
sion. But “Enlightenment” is far more
than an accomplished pastiche. Ms.
Perry not only revisits events of the
19th century—as she did in “The
Essex Serpent” (2016)—but endows
her modern characters with an ardent
and eccentric sensibility more suited
to that distant era. Thomas and Grace
are misfits who seem ill-equipped for
the modern world; Thomas by tem-
perament and Grace by upbringing.
They endure heartbreaks, a betrayal
that shatters their friendship and a
public denunciation that drives them
farther apart.

We become increasingly anxious for
them, but thanks to the economical
grace and emotional force ofMs. Perry’s
writing, we are also held fast by other
crises, inserted like tiny detonators in

SKY LIGHT The comet Hale-Bopp, seen over Germany in 1997.
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‘ONLY connect,”
wrote E.M.
Forster. Lots
of animals
already do,

writes Lee Alan Dugatkin, a pro-
fessor of biology at the University
of Louisville. Mr. Dugatkin’s “The
Well-Connected Animal” com-
bines accessible prose with solid
science as he details the social
networks of nonhuman animals.
“These networks,” he writes,
“stand as a tribute to the com-
plexity, depth, and wonder of life
in animal societies.”

Until recently, students of ani-
mal behavior pooh-poohed com-
plex social networks in animals,
believing that their mental capaci-
ties didn’t allow for elaborate pat-
terned relationships. But “research-
ers have come to discover that
being embedded in social networks
plays a critical role in almost every
aspect of animal life: what they eat,
how they protect themselves,
whom they mate with, the dynam-

ics of parent-offspring relations,
power struggles, navigation, com-
munication, play, cooperation, cul-
ture, and more.” Networking, it
turns out, isn’t merely a cliché for
21st-century social-media climbers.
Many animal species—perhaps
most—do it just fine without Face-
book, X or cellphones. It’s note-
worthy that even as loneliness in
our own species has been increas-
ingly recognized as a modern prob-
lem, network analysis among ani-
mals has revealed that deeper,
stronger bonds generally result in
longer lifespans.

These networks cover a range
of activities, including dominance
interactions, vocal communica-
tion, migration, food-finding,
alarm-calling, gesturing, mate
selection and cultural transmis-
sion—pretty much anything that
animals do, most of which have
deep resonance for the lives of
human beings as well.

Drawing on research in animal
behavior, anthropology, computer
science, evolution, genetics, neu-
robiology, psychology and sociol-
ogy, “The Well-Connected Animal”
explores social networks in dol-
phins, elephants, field crickets,
giraffes, honeybees, manta rays,
Tasmanian devils, vampire bats,
whales and more. An additional
payoff, beyond insights into the
critters, is being introduced to the
scientists conducting each fasci-
nating research project.

Reader, I connected with this
book and I think there’s a good
chance you will, too.

Secrets
Of Social
Creatures
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The Well-Connected
Animal
By Lee Alan Dugatkin
Chicago, 264 pages, $29

‘LET there be
light.” Indeed!
Without it there
would be no
plants, no ani-

mals, no us. Although the unique
capacity of plants for photosyn-
thesis has long fascinated biolo-
gists, it was assumed that they
were, let’s face it, downright stu-
pid. Not any more. In “The Light
Eaters,” Zoë Schlanger, a science
journalist, sheds light on how
these previously underestimated
creatures have been enjoying
their newfound place in the scien-
tific sun.

Are plants intelligent? Can they
have minds without a brain, or
even neurons? We typically assess
intelligence by what an organism
does, in which case the underly-
ing hardware should be irrelevant.
And Ms. Schlanger points out that
plants do a whole lot.

To read “The Light Eaters” is
to be astounded by the complex
behaviors of these ostensibly
lower life-forms. Ms. Schlanger’s

prose is precise yet loving: “Plants
are the very definition of creative
becoming: they are in constant
motion, albeit slow motion, prob-
ing the air and soil in a relentless
quest for a livable future.” It’s not
their fault, but ours, that they
have been “mostly relegated to
the margins of our own lives, the
decoration that frames the theat-
rics of being an animal.”

There are lots of gee-whiz
moments here. “Several species of
plants,” we learn, “have been
found to identify a caterpillar’s
species by sensing the compounds
in its saliva, and then synthesize
the exact compounds to summon
its predator. Parasitic wasps then
obligingly arrive to take care of
the caterpillars.”

Here’s another. A flowering
plant in the Peruvian Andes is vis-
ited by pollinating bumblebees. So
far, so passive. But there’s a
kicker: Somehow, the plant
remembers the time intervals
between these visits, and prepares
its starburst-shaped flowers in
advance so the pollen is perfectly
ready to be distributed each time.

Fertilize your brain with “The
Light Eaters” and you’ll never
look at your favorite, or least
favorite, plants the same.

Mr. Barash is an evolutionary
biologist and professor of
psychology emeritus at the
University of Washington. His
most recent book is “Oops! The
Worst Blunders of all Time, From
Pandora’s Box to Putin’s War.”

The Light Eaters
By Zoë Schlanger
Harper, 304 pages, $29.99

Learning
To Think
Like aPlant

SHORTCUTS: FLORA & FAUNA
BYDAVID BARASH

SUMMER BOOKS
‘In winter I get up at night / And dress by yellow candle-light. / In summer, quite the other way, / I have to go to bed by day.’ —ROBERT LOUIS STEVENSON

SUMMER vacation
is about beaches,
rambles in the coun-
try, visits to muse-
ums. Children’s
books can make all
those good things
better.

“Good Night,
Good Beach”
(Gecko, 28 pages,
$18.99) exudes the
satisfactions of a
salt-sprayed holiday.
With simple

phrases, Joy Cowley evokes the
delights of hot sun, sandy feet and
waves “hush-hushing on the shore.”
Hilary Jean Tapper’s delicate, sher-
bet-colored pictures, meanwhile,
depict five young children (seem-
ingly from several families) who are
bunking together in a beach house
supervised by a smattering of par-
ents. Sea breezes seem to blow
through the pictures, giving readers
ages 2-6 a low-key sense of vicari-
ous pleasure as the children in the
book toddle along the rocks, crouch
in the surf, and hunt for shells and
sea glass—before snuggling into
bed: “Good day, good sea, good
sand, good night.”

Sam Usher’s “Found” (Templar,
40 pages, $17.99) covers much the
same terrain, which is to say a
lovely day at the beach, though with
more conspicuous excitement. Here
a boy and his grandfather—favorite
subjects for Mr. Usher—enjoy an
epic day building a sandcastle (we
see it, at right, as the child imagines
it, towering over them both) and
enjoying what the boy calls “the
best ice cream I’d ever eaten.” The
two are drawn into more dramatic
events when they find a seal pup
tangled in a net. What follows is a
series of heroic, impossible feats as
the boy and his grandfather brave
stormy seas to restore the baby seal
to its family in this joyful picture
book for children ages 5 to 9.

For those headed inland, the non-
fiction pleasures of “There’s a
Mountain in This Book” (Thames
& Hudson, 48 pages, $19.95)
include lift-up flaps and fold-out
panels. Rachel Elliot is jaunty and
conversational in describing how
mountains are formed. “Not all
mountains are the same. OK, they’re
big and hard to climb, but there is
more than one way to make one,”
she writes. “Most mountains are
created when something happens
inside the Earth to push rocks
upward.” Later she tells of the eco-
systems and animals that mountains
sustain and of how we can tell how
tall or high they are. “Tall,” we
learn, refers to the span from base
to summit; “height” refers to the
distance from sea level to summit.

The text consists of short para-
graphs set among the illustrations
so that readers will need to hop
about, as it were, as they go. Muted
colors and a slightly abstracted
illustrational style bring an appeal-

ing sense of majesty to the moun-
tains that Genevieve Lacroix
depicts: the Alps, the Rockies, the
Himalayas and Africa’s Kilimanjaro.

A “climbing calendar” near the end
allows author and illustrator to
sneak in mention of other cele-
brated high points, such as Denali in
Alaska, Pico de Orizaba in Mexico
and Khan Tengri in Kazakhstan.

Taking children to art museums
can be thankless and demoralizing if

the little wretches complain of bore-
dom; gratifying and even thrilling if
the little darlings are engaged and
interested. One good way for par-
ents to lay the groundwork is to
show their children lots of pictures
before they enter a gallery. For
almost 20 years, the two volumes of
“The Art Book for Children” have
served this scaffold-building pur-
pose. In lively text, the two-book
series conceived by Amanda Ren-
shaw and Gilda Williams Ruggi
explores the work of 60 artists and
invites children ages 7-12 to con-
sider and respond to what they see.

The original books introduced
great artists of the past (Rem-
brandt, Degas et al.) and gave a
showing to playful or esoteric mod-
erns (Andy Warhol, Wayne Thie-
baud, Jeff Koons). Now the two
books have been worked into a sin-
gle volume, “The Art Book for Chil-
dren” (Phaidon, 192 pages,
$29.95), which has allegedly
“expanded” though in fact, in
important respects, it has con-
tracted. Here, as in many a museum,
identity politics and an apparent
desire to dilute the aesthetic claims
of traditional painting seem to have
guided curation. Rembrandt is gone,
as are Gainsborough and Fragonard
and La Tour. Gone too are Degas,
Jan van Eyck and Vittore Carpaccio.

Some of the moderns have been
cleaned out as well: Thiebaud and
Mr. Koons, Marcel Broodthaers and
Gerhard Richter, the duo Gilbert &
George. In their place, the new vol-
ume elevates the work of black and
female artists, as well as non-
European figures such as Cuban-
born Félix González-Torres, Iranian-
born Monir Shahroudy Farman-
farmaian and South Korean-born
Nam June Paik.

There is, of course, nothing
wrong with encouraging children to
look at all kinds of art, and, in the
most generous interpretation, that
is what this revamped book seeks
to achieve. Its creators—Ms. Ren-
shaw, Ms. Williams Ruggi and
Ferren Gipson—are self-evidently
seeking to widen the canon as
young people experience it. Alas, in
many cases they have replaced
scenes of warm humanity with
comparatively chilly abstract and
conceptual images. Families head-
ing museum-ward will want to
ensure that this is not the only
book collection they give their chil-
dren to browse before they go.

More than 2,000 years ago, a
scribe in South Asia compiled a
series of animal fables in a collec-
tion known as the Panchatantra.
Nikita Gill supplies a sparkling
retelling of 10 of its stories, vividly

illustrated by Chaaya Prabhat, in
“Animal Tales From India” (Nosy
Crow, 96 pages $19.99), a volume
for children ages 5-11 that is far
more scintillating than its sedate
title might suggest. Each story is
narrated in a confident and confid-
ing manner, such as a grandparent
might use with a grandchild. (Ms.
Gill first heard Panchatantra stories
from her grandmother.) “The Lion
and the Talking Cave” begins: “As I
have said before, lions are the kings
of the jungle. . . . But it’s also true
that lions are not always known for
their cleverness, as you will see in
this story.”

After the indolent hero of the
tale gets his comeuppance from a
wily bear cub, the narrator returns
with a moral—these are fables, after
all—that applies as much in the
modern world as in a fictional jun-
gle: “It just goes to show that it is
important to keep your wits about
you. And it is never good to be lazy.
Hard work and careful thinking
always pay off!” There is a strong
echo of Aesop in several of these
stories, particularly in “The Mice
Who Freed the Elephants” (“the
smallest can often be the mightiest
of all”) and great read-aloud enjoy-
ment to be had for families at the
end of a summer visit to, say, a
beach or a mountain or a museum.

Sandcastles and Stormy Seas
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plished players and collectors.
Steven Zahler, the former owner

of Modern Pinball, is developing a
television project to promote the
game. His son, Jason, 19, is currently
the world’s highest-ranked pinball
player. Surrounded by 40 machines
at the family home in New Jersey,
Jason spoke recently about his love
for the game, which he began play-
ing at age 2 by standing on a
wooden crate to reach the controls.
“Pinball is like a videogame plus
physicality,” he explains. “You’re
standing up, and there’s a physical
ball, and you get to hit stuff. That
definitely has a lot of draw for the
younger generation.”

Newcomers to pinball might be
surprised to discover the game’s
commonalities with golf. Top players
plan several shots ahead and put
spin on the ball to direct it. While
the basic game is uniform, each
“course” is different. Even the act of
pushing the machine—known as
“nudging”—requires considerable
skill to affect the ball’s path while
not exceeding the machine’s limits,
resulting in a “tilt.”

Three years ago Stern added a
new wrinkle with an app called In-
sider Connected. “You scan in on the
bottom margin of the machine,”
Zach Sharpe explains, “and the
game knows you. You can get in-
game achievements. There’s a global
leaderboard, so you can compete
with your peers in a fun kind of
bragging rights way.” The technol-
ogy also allows Stern to update and
repair machines remotely, without
an on-site visit.

A privately held company that
does not release financial data, Stern
says it has seen its business increase

20% or more annually over the last
12 years, with machines selling for
between $6,000 and $12,000. During
Covid, “The consumer side really ex-
ploded,” Zach told me, “because a lot
of people were investing in their
homes, not going on vacations,
building their casual rec rooms, and
it really helped get more people in-
volved in pinball than ever before.
Now that we’re through the pan-
demic, commercial sales are picking
right back up.”

Steven Zahler notes that pinball is
heading in two directions. New
games are increasingly complex be-
cause “manufacturers want to ap-
pease the tournament players. They
want to keep things interesting.” But
a large segment of the recreational
market must be able to enjoy the ma-
chines, he says, “even if they don’t
know what the heck they’re doing.”

I asked Roger Sharpe, arguably
the nation’s foremost pinball expert,
what he sees in the future. He men-
tioned live TV coverage of pinball
competition, which already exists to
a limited extent. “Who ever thought
that watching people play poker on
TV would be attractive?” he mused,
before surprising me with an even
bolder prediction. “Did I ever think
skateboarding would be in the Olym-
pics? Or flag football? I’m assuming
pinball will be there somewhere
down the road.”

Based on the current wave of pop-
ularity, all that’s needed, according
to Sharpe and pinball’s many enthu-
siasts, is a little nudge.

Peter Funt is a journalist and TV
host and the author, most recently,
of “Playing POTUS: The Power of
America’s ‘Acting Presidents.’ CL
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BY PETER FUNT

Welcome to the
Pinball Renaissance

With more than 10,000 competitive events worldwide, the classic game is enjoying a post-pandemic resurgence.

REVIEW

coverage of major events and wide-
spread recreational play.

Two pinball-loving families, the
Sharpes and the Zahlers, are working
to steer the industry to greater prom-
inence. Roger Sharpe, the journalist
who dazzled New York lawmakers
nearly 50 years ago, is profiled in a
current film, “Pinball: The Man Who
Saved the Game,” available on
streaming platforms. One of his sons,
Josh, is president of the International
Flipper Pinball Association (IFPA);
the other, Zach, is head of marketing
for Stern Pinball. All three are accom-

In “Pinball Wizard,” one of the
show-stopping numbers in the
Broadway revival of “The
Who’s Tommy,” Ali Louis
Bourzgui belts out, “Ever

since I was a young boy, I’ve played
the silver ball.” The line resonates
among a growing number of devo-
tees, as the vintage game with flash-
ing lights and push-button flippers
undergoes its own revival, making
pinball, by some measures, more
popular than ever.

The Covid pandemic had an unex-
pected impact on pinball. Arcades
and restaurants that closed or were
financially squeezed sold off their
machines to private individuals,
spawning new interest in having
them as home entertainment. Now
commercial venues have returned
and flourished, most notably brewer-
ies and drink-and-play establishments
known as “barcades.” The result is a
robust market for pinball manufac-
turers, led by Stern Pinball, which has
opened a new factory outside Chicago
to keep up with demand.

Back in 2006 when the Interna-
tional Flipper Pinball Association
began tracking professional players,
there were 52 sanctioned events
worldwide. Within 10 years the total
reached 2,000, and today it exceeds
10,000. While participants, both pro-
fessional and recreational, hope the
ascent is long lasting, pinball has
endured decades of ups and downs.

Loosely traceable to a game
played by French aristocracy in the
1700s known as bagatelle, in which a
cue stick was used to shoot balls
into holes to score points, it caught
on among Americans in 1871 with
the addition of a spring-loaded
plunger that propelled the ball into
play. Improved pinball games grew
in popularity through the Depres-
sion, a time when a penny bought
precious moments of amusement
and distraction.

In 1933 the Pacific Amusement
Company introduced the first electric
pinball game, known as “Contact,”
whose battery-powered gates and
kick-out devices added
new levels of complex-
ity. Pinball’s surge in
popularity ended in the
’40s as the games were
linked to gambling and
organized crime, re-
sulting in bans in ma-
jor cities. In New York,
Mayor Fiorello La
Guardia famously
smashed machines
with a sledgehammer
for the benefit of press
photographers.

The ban remained
in effect until 1976,
when New York’s City
Council debated the
matter. “On the surface
it appears to be an in-
nocent sort of device, but it will
bring rampant vice and gambling
back to the city,” said Brooklyn Dem-
ocrat Leon A. Katz, sounding very
much like Prof. Harold Hill railing
against pool tables in “The Music
Man.” But the vote turned against
Katz when a magazine writer and
pinball aficionado, Roger Sharpe,

conducted a live demonstration to
prove the game required skill.

Legalization in New York and
other major cities led to a pinball
boom, with the emergence of mall ar-
cades like Aladdin’s Castle, which
grew to 450 locations by 1982. Then
videogames came along and pinball
again fell out of favor, hitting bottom
in 1999 with the closing of a major
pinball factory in Illinois owned by
WMS Industries. That prompted the
New York Times to write what
amounted to an obituary for pinball,
in which historian Russ Jensen la-
mented, “With only one company left,

there’s the possibility
that pinball may not
live into the next mil-
lennium.”

But that remaining
company, Stern Pin-
ball, flourished, along
with an array of
smaller pinball manu-
facturers. In 2013 un-
der the headline “Pin-
ball Bounces Back in
New York City,” The
Wall Street Journal
covered the opening of
Modern Pinball, a re-
tail gaming establish-
ment in Manhattan,
aimed at “turning New
York City into a Mecca
for the game it once

banned.” When Covid hit in 2020,
the venue closed and many of its ma-
chines were sold to loyal customers
for as much as $10,000 a unit.

Today, pinball is again at a cross-
roads, riding what might be just an-
other wave of nostalgia—or perhaps
entering a new era that combines
professional competition, live online

Pinball
expert

Roger Sharpe
predicts the
gamewill one
day be an
Olympic
event.

‘Barcades’ like Walt’s Bar in Los Angeles are helping to drive the pinball revival.

Above and below: Pinball is the draw at Walt’s Bar in the Eagle Rock neighborhood of Los Angeles.
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cerns more seriously.
The recent bestseller “White Rural

Rage,” by Paul Waldman and Tom
Schaller, offers a different explana-
tion for why much of the working
class has defected to the GOP. They
argue that the political shift among
non-metropolitan Americans is pri-
marily motivated by resentments
against immigrants, minorities and
city dwellers. Another theory is that
these voters have been fooled by on-
line disinformation. As New York
magazine put it in the wake of the
2016 election, “Trump won because
of Facebook,” which had failed
to police “hoax or fake news.”

To be sure, voters of all stripes—
including the urban and the edu-
cated—harbor various resentments.
And there is no denying that social
media is awash with false claims.
What these accounts tend to ignore
is the substantive reasons for this
political shift: Many workers don’t
endorse the wider agenda of the
Democratic Party and are attracted
to Trump’s policy priorities.

In “Rust Belt Union Blues,” their
2023 study of blue-collar workers in
western Pennsylvania, Lainey New-
man and Theda Skocpol describe
how, in the past, “voting Democrat
was not just about particular issues
for unionized workers; instead, it
was in large part about socially em-
bedded identities and mutualities—
about who they were.” Unions did
more than promise better wages and
benefits. They also organized bingo

local budgets, especially for public
education. Trump has made hay of
this issue on the campaign trail. Bi-
den, he declared recently, “is spend-
ing billions and billions of dollars on
hotel rooms for illegal aliens…and
our soldiers, our veterans are laying
on streets not being taken care of.”

Then there is the green-energy
transition. In March, the Biden ad-
ministration announced a rule effec-
tively requiring automakers to build
more electric cars by tightening re-
strictions on tailpipe pollution. The
powerful nonprofits, green industries
and progressive asset managers that
set the Democratic agenda welcome
such moves. But these measures are
unpopular among voters more gener-
ally; Americans oppose phasing out
gasoline cars by 19 points.

For non-metropolitan workers
more likely to be employed in trans-
portation or manufacturing, or to
rely on personal vehicles to get
around, these policies look like an at-
tack on their livelihoods. Trump has
played up this class angle, telling ral-
lygoers, “Crooked Joe is spending
hundreds of billions of dollars to give
$7,500 tax credits to rich people who
buy electric cars.” Opposition to
green-energy policies has the poten-
tial to bring organized labor in key
sectors over to the GOP, notwith-
standing the party’s fraught relations
with unions.

It’s true that under the Biden ad-
ministration, the labor movement
has scored some wins, most notably
a strong new United Auto Workers’
contract with the Big Three auto-
makers in Detroit, as well as a newly
unionized UAW shop in the union-
unfriendly South. Despite Trump’s
success with union households in
2016, moreover, his record on labor
issues in his first term was often in-
distinguishable from that of any
other union-busting Republican
president.

Still, Trump’s broader pro-worker
appeal has blunted the political ef-
fects of Biden’s pro-union policies.
Trump turned tariffs against China
into a point of bipartisan consensus,
and he has helped the GOP overcome
its reputation as a party devoted to
cutting Social Security and Medicare,
the entitlements that American
workers rely on for retirement.

Consolidating the GOP’s working-
class gains in a second term would
require outreach to the friendlier
corners of the labor movement, espe-
cially in the trades and manufactur-
ing. Already there are small signs of
a rapprochement. While most labor
leaders back Biden, one union, the
Teamsters, has met with Trump and,
according to a Federal Election Com-
mission report, donated $45,000 to
the Republican National Committee.

In 2016, Donald Trump won the
highest marginal share of union
households for a Republican nominee
in nearly two generations. If in No-
vember he manages to carry crucial
battleground states like Wisconsin,
Pennsylvania and Michigan, it will be
in part because voters have con-
cluded—not without reason—that
Trump is the working-class candi-
date.

Matthew Schmitz and Sohrab Ah-
mari are the founders and editors
of Compact magazine. BR
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On the eve of the 2020
election, Joe Biden
vowed to be “the most
pro-union president
you’ve ever seen.”

Since taking office, he has followed
through on that promise, nominating
a former union official as secretary
of labor, filling the National Labor
Relations Board with pro-union ap-
pointees and becoming the first sit-
ting president to join a picket line.

Yet Biden’s support from union
members—and workers more gener-
ally—is remarkably weak. An October
New York Times/Siena poll of six
swing states found Donald Trump
and Biden tied among union mem-
bers (the same voters said they had
favored Biden in 2020 by eight
points). Far from being limited to the
white working class, this disaffection
is spreading to working-class people
of color. As Trump himself said at a
rally in Waukesha, Wis., on May 1,
“We’ve become the party of the
worker. We’ve become the party of
the middle income.”

What accounts for Biden’s weak-
ness with such voters? Despite the
president’s pro-union policies, many
working-class voters believe that the
Democratic Party does not under-
stand, or is even hostile to, their cul-
tural priorities and economic inter-
ests. In the minds of many of them,
Trump’s GOP simply takes these con-

BY MATTHEW SCHMITZ
AND SOHRAB AHMARI

nights, sports leagues and holiday
parties, giving an all-encompassing
social meaning to being a “union
man.”

Today, however, union member-
ship no longer holds the same social
and cultural significance. Much of
what remains of the labor move-
ment, moreover, acts as an adjunct
to the Democratic Party and channels
the outlook of its dominant profes-
sional class. In the
AFL-CIO’s May Day
message this year, for
instance, concerns
about climate change
and the welfare of mi-
grants competed with
the defense of workers’
rights. These views
aren’t necessarily
shared by rank-and-file
union members, much
less by the working
class a whole.

As Newman and
Skocpol observe, voting is “driven in
large part by social identity: by how
people see themselves within their
communities and their perceptions of
who is (and who is not) on their
side.” Today’s Democratic leaders
package pro-union measures and
rhetoric within a larger worldview—
on issues like religion, patriotism,
gender and law enforcement—that
many working-class Americans find
alienating. Trump’s GOP better re-
flects the social identity of lunch-
bucket Americans. It is also more at-

tentive to their material interests on
two crucial issues: immigration and
energy.

The Democratic establishment of-
ten sees Americans who reject the
free movement of immigrant labor as
animated solely by xenophobia. But
this view fails to reckon with the fact
that a majority of Hispanics favor
tighter restrictions, with 42% sup-
porting a wall along the U.S.-Mexico

border and more than
a third backing the de-
portation of all illegal
immigrants, according
to a recent Axios poll.

A better explanation
for workers’ skepticism
is that unskilled migra-
tion puts downward
pressure on their
wages. As the Nobel
Prize-winning econo-
mist Paul Krugman ob-
served almost two de-
cades ago, “many of

the worst-off native-born Americans
are hurt by immigration.” Because
such newcomers “have much less ed-
ucation than the average U.S. worker,
they increase the supply of less-
skilled labor, driving down the wages
of the worst-paid Americans.”

In addition, low-wage migration
strains the welfare safety net that
native-born workers rely on—a fact
underscored by the Clinton-era U.S.
Commission on Immigration Reform,
which found that the migration of
unskilled workers squeezes state and

One poll
found Biden
andTrump
tied among

union
members in
six swing
states.

Despite President Biden’s pro-labor policies, many working-class
Americans feel the GOP better represents their values.

WhyTrump CouldWin
The UnionVote

Donald Trump talks to union
workers at a construction site
in New York, April 25.

Dear Hotel Customer: Please
Stop Kicking the Front Desk
Maybe the
toilet-paper
roll didn’t
explicitly
say that it
cost $5.
But it didn’t
say ‘free,’
either.

know that they existed.
I understand it is upsetting

you, but the daily $16 Wi-Fi Fee
could have been avoided by
signing up for our hotel’s loyalty
program, which includes access
to our lobby and complimentary
Wi-Fi at the low rate of $17 a
night.

As for the Minibar and Snack
Charges, it doesn’t matter that
you didn’t eat the snacks. Ac-
cording to our sensors, the food
items were repositioned and are
thus considered consumed. That
is not “weird.” What’s “weird” is
moving snacks around in the re-
frigerator and not eating any.

I’m going to request that you
stop yelling about the In-Room
Cocktail Station Fee. Yes, the In-
Room Cocktail Station could be
called a “regular table,” but its
intended use is to create craft
cocktails. We unfortunately can’t

REVIEW

HUMOR

can give you more information
about the In-Room Bag Storage
Fee. The initial cost was for ac-
cess to the hotel room—this fee
ensures the safeguarding of per-
sonal belongings in the room
when you step away from your
“home away from home.” If you
don’t think that is worth a mea-
sly $57 a day, then you must not
value your possessions as much
as we do.

I feel your pain, but there is
no way that we can waive the
Shared Walkway Fee, especially
considering the amount of lug-
gage you transported to and fro.

Oof—did you take the
stairs? No? Then we’re
going to have to tack on
the Elevator Upkeep
Charge. That is an addi-
tional $8 a day.

We take negative re-
views on travel advisory
sites seriously and we
don’t doubt your influence
among the 30-odd family
members, friends and for-
mer co-workers on your
Facebook page. We must
insist that we’ve been
completely transparent

about our pricing, including the
fee for the Room Circulation De-
vice (yes, “the window”), and
the other charges. Just look
where it says, “Other.”

We sincerely thank you for
paying the amount due and are
truly saddened to hear that you
intend to never return. To make
up for this experience, we wish
to offer you 10% off another stay
at our hotel. We hope you will
take the time to enjoy the In-
Room Cocktail Station, of course.

Ivan Ehlers is a writer, cartoonist
and illustrator. ZO
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force you to enjoy your vacation
to the max, but we can charge as
if you did.

To maintain our exemplary
standards, we must incorporate a
Personal Care and Toiletries
Charge. While the toilet-paper
roll didn’t explicitly say that it
cost $5, it didn’t explicitly say
“free,” either. I disagree with
your characterization of our
business practices as “garbage,”
but I will point out that refuse
services are not included in the
Personal Care and Toiletries Fee.

If you would stop kicking the
front desk for just a moment, I

OUR TEAMWOULD LOVE to as-
sist you with any charges you
wish to dispute on your hotel bill.
We are thrilled you chose to stay
with us and we’re certain there is
a perfectly good explanation as
to why your visit ended up cost-
ing “five times as much” as you
thought it would. Our amenities
program is in place to ensure you
have an extraordinary experi-
ence, and as you know: The best
things in life don’t come free.

As a valued member of our
hotel family, you are entitled to
understand that our Resort and
Destination Fees cover an array
of services by our gourmet chefs,
personal trainers and massage
professionals. These were avail-
able to you around the clock. It is
certainly not their fault that you
didn’t pay them a visit, or in fact

BY IVAN EHLERS
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Rows Garden | by Patrick Berry
Answers fit into this flower garden
in two ways. Row answers read
horizontally from the lettered
markers; each Row contains two
consecutive answers reading left to
right (except Rows A and L, which
contain one answer reading across
the nine protruding spaces).
Blooms are six-letter answers that
fill the shaded and unshaded
hexagons, reading either clockwise
or counterclockwise. Bloom clues
are divided into three lists: Light,
Medium and Dark. Answers to
Light clues should be placed in
hexagons with white centers;
Medium answers belong in
hexagons with gray centers; and
Dark answers belong in hexagons
with black centers. All three Bloom
lists are in random order, so you
must use the Row answers to figure
out where to plant each Bloom.

s

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 atWSJ.com/Puzzles.
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Rows
A Green sauce traditionally served

with lamb (2 wds.)
B Character brought into the

story for the sake of romance
(2 wds.)

Stephen King novel that
was twice made into a TV
miniseries (2 wds.)

C It involves kids getting high in
the backyard (2 wds.)

Starting point of a hike
D Doomed fishing vessel in

“The Perfect Storm” (2 wds.)
1982 Steve Miller Band song that
hit #1 on the Billboard Hot 100

E Visiting journalist’s ID card
(2 wds.)

Found time for a bit of sleep,
informally (3 wds.)

F Time-traveling hero whomade
his debut in a 1929 comic strip
(2 wds.)

Hunting hat associated with
Sherlock Holmes

G For the most part (2 wds.)
Infant conceived in vitro, slangily
(2 wds., Hyph.)

H Novel set in a fictional Long
Island village calledWest Egg
(3 wds.)

Up on deck
I What professors preoccupied

with their subjects are
described as (Hyph.)

Early use for arsenic and cyanide
(2 wds.)

J Finishing touch
Document giving one person
authority to act for another
(3 wds.)

K About to lose one’s temper
(2 wds.)

Attractive option in public
education? (2 wds.)

L Stereotypical food fight locale
Light Blooms
Spoiled rotten
Result in (2 wds.)
Shakespeare’s “The ___ of the
Shrew”

Conference room furniture
Uprising
Located directly across from
Checked (out)
Holder of over 1,000 patents
Reproductive cell

___ projection (out-of-body
experience)

Very nearly
Gets clean in the tub
Vocal quality
Hybrid eating utensils

Medium Blooms
Senators represent them
Globe-trotting socialites
(2 wds.)

Shamelessly cater (to)
Feed to make bigger
Striped Serengeti roamers
“Our Man in Havana” author
Graham

Odoriferous
Mickey’s partner
Dances to jazz music
Rash soother
Bellyached
Feat for Houdini
Tennis champ Andre
“___ Tunes” (Warner Bros.
cartoon series)

Dark Blooms
“Death on the Nile” detective
Raising to the third power
More massive
Danish establishment?
Bowlful at breakfast
Show remorse for one’s sins
___ wire (hay bundle securer)
Says aloud
Mexico’s national flower
Worn away

Across
1 Margherita pizza
topping

6 Pic-sharing app
11 Spot for a

speaker
15 Grub
19 Decide one will
20 Has no use for
21 Gross
22 Triumphant

whoop
23 Astronaut’s

experience
25 Con
27 Lionizing lines
28 Cut off
29 Doily material
31 “The Elements”

singer Tom
32 Avoids a return

envelope?
34 Team rooted on

by the Bleacher
Bums

35 Formally certify
36 Glossy cotton

fabric
38 Development site
39 Early alternative

to FORTRAN
41 Traditional Easter

dish
42 Drifter
44 1963 hit for the

Chiffons
49 Cookies-and-

creammilkshake
addition

95 Got down from a
horse

96 Entirely
97 Many a first-time

voter
99 “Reading

Rainbow”
network

101 ___ rasa
104 Gradually ease

off
105 Mother sainted in

2016
106 Concurs
107 See 117-Across
108 Flynn of

swashbucklers
109 Choice for mère

et père
112 Clear choices for

car buyers
114 Bygone store
117 With 107-Across,

Kiss drummer
118 “Once ___ a

Mattress”
119 Flip over
120 Marine predators
121 Wide valley
122 Market helper
123 Old pal of Han
124 Mike of “Wayne’s

World”
Down

1 Doofus
2 Parroted
3 Food truck
offering

4 Olympian Midori

38 Thin cookie
39 Culture

collection
40 Recently
43 Really small
45 Recharge,

perhaps
46 “Fiddlesticks!”
47 Slightly
48 Cravings
51 Thorny trees
54 1975Wimbledon

champ
56 Grp. for

physicians
57 Much-mocked

car of the 1980s
60 Bagpiper’s garb
63 Carvey of

“Wayne’sWorld”
65 Deemed

acceptable
67 Antlered animal
69 NSFW content
70 Course of

action
71 Stress, perhaps
72 Frontiersman

Daniel
74 Nurse
75 Fresh
77 Boardwalk

treat
78 Boiling mad
79 Gets together
82 Assn. kin
83 “The Addams

Family” uncle
84 1973 Eagles

ballad
89 Four-time NBA

MVP James
92 Swiss

mathematics
great

93 Korean
subcompact

94 Place of refuge
98 Sharp scolding
100 Hardly ever
101 Made

manageable
102 Greek

marketplace
103 Crisp up,

perhaps
104 Never existed
105 Blow up on X
107 Overseers of

co. coffers
108 Smooth
110 Mets catcher

Narváez
111 Finger-painting

byproduct
113 Big name in nail

varnish
115 Hoppy brew

letters
116 Parched

5 Enters a
password,
perhaps

6 “Ta-ta!”
7 Basilica areas
8 What not to
do to Bond’s
martini

9 Vietnamese
festival

10 Safe haven
11 Checkers, e.g.
12 Massage target
13 1952 campaign

nickname
14 Class handouts
15 2002monster

comedy movie
16 Plugged in
17 Big books
18 Hägar’s dog
24 Ease up
26 Reveal
30 ABC’s “___

Elementary”
33 Number series

found in patterns
in nature, and in
order in the
starts of 23-,
44-, 55-, 81-, 91-
and 114-Across
and 15-Down

34 Fish with a
barbel

36 Sportscast
staple

37 Judge who’s
infrequently on
the bench

World on a String | by Annemarie Brethauer & Katie Hale

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

121 122 123 124

50 Relieved cry after
a hard week

51 In the least
52 Kaplan of

“Welcome Back,
Kotter”

53 Seafaring Disney
character

55 “The Bald
Soprano,” e.g.

58 Amused look
59 With nose to the

grindstone
61 “___ la Douce”

(Shirley
MacLaine movie)

62 Dorm fillers
64 XXX
66 Star pitcher
68 “Yowser!”
69 Site of out-of-

this-world
experiments

73 Rick’s ex, who
walked into his
gin joint

76 Captured, in a
way

80 Nativity trio
81 Pair
85 Jazz clarinetist

Shaw
86 Western nation
87 Front parts
88 Spa treatment
90 Wasp nest site
91 1999 wartime

heist movie
94 Search for water

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NUMBER PUZZLES

Answers to News Quiz: 1.C, 2.A, 3.D, 4.D, 5.C, 6.B, 7.C, 8.B

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 2 Suko

Killer SudokuLevel 3
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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1. Actress Riley
Keough said
fraudsters were
trying to sell off
Graceland, Elvis
Presley’s house.
How is she related
to the King?

� A.Widow
� B. Daughter
� C. Granddaughter
� D. Great-granddaughter

2. Iran’s president died in a
helicopter crash. Which other
official was killed along with
him?

� A. The Foreign Minister
� B. The Defense Minister
� C. The Minister of Justice
� D. Governor of the Central
Bank

3. U.K. Prime Minister Rishi
Sunak, a Tory, called a snap
election for July 4. Who leads
the Labour Party?

� A. Jeremy Corbyn
� B.William Beveridge
� C. Theresa May
� D. Keir Starmer

4. Pro- and anti-independence
groups clashed in
the French terri-
tory of New
Caledonia, a
group of islands
that is home to
vast reserves
of what?

� A. Zinc
� B. Lithium
� C.Molybdenum
� D. Nickel

5. A growing immigrant
community of Nepalese
Sherpas led New York City to
rename a street “Tenzing
Norgay Sherpa Way”—in what
borough?

� A. The Bronx
� B. Brooklyn
� C. Queens
� D. Staten Island

6. The U.S. came out
against a proposed

global wealth tax—on
whom?

� A. Corporations
� B. Billionaires
� C. NGOs
� D. Americans

7. The potential sale of a U.S.
ammo maker to a foreign
buyer has opponents in
Congress. Where’s the buyer
based?

� A. Canada
� B. China
� C. Czech Republic
� D. Qatar

8. Red Lobster filed for Chapter
11 bankruptcy. Which of these
phrases is associated with its
downfall?

� A. “Do you serve crabs?”
� B. “More shrimp please.”
� C. “You can’t claw back
losses.”

� D. “Vegan lobster.”
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S A Y A L E R O B O B S C U L L

C L O S I N G B E L L Y C R E E L
C A R E T S R U B L E B R E A D S
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S A L A D D A I S Y D R E D T R A D E

V I O L H I H A T S C R I M E S
A G R E E S D R E A M B O A T E R
D O O R S C E I L I N G F A N C Y
O N U S L A N D R O D D Y A B S
P E T S I L K B E A G L E S W A P
T R I M T H E T R E A T Y I N P H A S E
M I N O R I N A T L A S A S P I R I N
E L E M E N T Y E L L R E S P E C T

From this week’s
Wall Street Journal

Answers are listed
below the crossword
solutions at right.

Carl Sagan, “Broca’s Brain”—“Barnum and
Mencken...made the...observation that no one ever
lost money by underestimating the intelligence of
the American public.... But the lack is not in
intelligence, which is in plentiful supply; rather, the
scarce commodity is systematic training in critical
thinking.”

A. Cosmic string; B. Alphabet City;
C. Return trip; D. Leann Rimes; E. Schenectady;
F. Aluminum siding; G. “Gimme Shelter”;
H. Atlantis; I. Nannies; J. Betty White; K. Run riot;
L. “Oppenheimer”; M. Cognitive science;
N. Ad infinitum; O. Samuel Beckett;
P. “Bikini Beach”; Q. Roll call; R. Anton Chekhov;
S. Identity theft; T. Nanotechnology

Acrostic

Let Me Spell It Out

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

SOLUTIONS TO LAST
WEEK'S PUZZLES
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MASTERPIECE | THE COLLEGIO DEL CAMBIO FRESCOES (1500), BY PERUGINO

ASumptuously PaintedRoom
nizable today—Socrates, Trajan, Peri-
cles—but the moneychangers likely
knew them, though Perugino in-
scribed their names below and gave
each distinctive garments and often
elaborate headgear. To modern eyes,
some—like the curlicued helmets
worn by the rebel Roman plebeian
Lucius Sicinius and the Spartan king
Leonidas—border on comical, and
perhaps they delighted the guild
members, too. Nevertheless, their ex-
quisite renditions reinforce Cato’s
message exhorting fair, practical deci-
sions.

On the back wall, Perugino had
narrower arched spaces to work with,

and there he depicted two scenes
from the life of Christ. In one, he
shows the adoration of the shepherds
at the Nativity. In the other, the
Transfiguration, Christ reveals him-
self as a radiant, divine figure to the
apostles Peter, James and John in the
presence of Moses and Elijah. Though
they manifest Perugino’s marvelous
sense of color—the yellows of the
Transfiguration and the blues of the
Nativity, for example—they fittingly
lack the sweetness for which Perugino
was sometimes criticized.

Opposite the illustrious men, Pe-
rugino had just one panel to decorate,
because half of the wall is occupied by
an elaborately carved judges’ bench.
He used it well. Near the top, he
painted God the Father holding a
globe in a light-filled medallion, at-

IN THE LATE 1400S, when the pow-
erful moneychangers of Perugia, Italy,
were decorating their new guild quar-
ters in the Palace of the Priors, the
city’s ultimate political center, they
entrusted the frescoes in the Audi-
ence Hall, where they transacted busi-
ness, to Pietro Vannucci. Perugino—as
he was called—was considered by
many to be Italy’s master artist. Pope
Sixtus IV had hired him to oversee
the work of Botticelli, Ghirlandaio and
Signorelli, among others, in the Sis-
tine Chapel, where he painted six of
the many wall panels himself (three
survive). His frescoes for the guild,
the Collegio del Cambio, proved to be
a capstone of his career, thrusting
him to greater prominence.

One look reveals why. In arched
wall spaces complementing the
room’s vaulting, Perugino painted lyr-
ical, allegorical images of the cardinal
virtues, ancient pagan heroes, and re-
ligious figures from both the Old and
New Testaments, a kind of thematic
magic reconciling disparate worlds.
Along with sheer beauty, he infused
them with a harmony and a rhythm
uncommon for the time. As for the
ceiling—seven deep blue medallions
depicting the planetary gods, sur-
rounded by lavish embellishments
(painted with the help of assistants,
probably including Raphael)—Edith
Wharton, in “The Decoration ofBR
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The artist created lyrical images of ancient and religious figures.

Homes from ‘The
House of Green’:
above, Aquas
Perma Solar Firma
in Sydney, Australia;
far left, Cala Blanca
in Bali, Indonesia;
left, The Greenary
in Parma, Italy,
which incorporates
a 33-foot ficus tree.

LIKE THE EPIC HERO ODYSSEUS, who built his marriage bed around
a pre-existing tree, contemporary architects are experimenting with
bringing nature into the home. The new book “The House of Green”
(Gestalten) collects examples from around the world, including Casa
Orgánica in Naucalpan de Juárez, near Mexico City. Designed by
Javier Senosiain and completed in 1984, the “Organic House” is built
into a hill and entered via a tunnel; much of the living space seems
buried, Hobbit-style. Everything in the structure is curved, including
the windows and the oval hollows that serve as closets.
Other homes bring nature into the big city. Plants grow out the

windows of the Welcome to the Jungle House in Sydney, Australia,
built by architect Clinton Cole for his family in 2019.
At Thang House in the Vietnamese port of Da Nang,
designed by Vo Trong Nghia Architects and com-
pleted in 2019, a lavish fruit garden spills over a
rooftop, reflecting the client’s childhood dream of a
country house overflowing with greenery.
In Parma, Italy, Carlo Ratti Associates and Italo

Rota followed Odysseus’ example more literally in creating The
Greenary, a renovated farmhouse that incorporates a 33-foot-high fi-
cus tree. (The building’s name combines the words “green” and gra-
nary.”) A high glass wall uses technology to adjust the level of sun-
light and fresh air coming into the house. “Building with nature
means listening to it,” Ratti writes in the book, adding, “Architects
must take nature as a partner.” —Peter Saenger

REVIEW

EXHIBIT

HomesThat Bring Nature Indoors

Left: Casa
Orgánica in
Naucalpan
de Juárez,
Mexico.
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Houses,” described it as one of the
“three perfect ceilings of the world.”

Perugino (c. 1450-1523) came to
this task in 1496, when he was com-
missioned to paint the room for 350
large gold ducats. He was instructed
to employ an iconographic scheme
that was developed for the Collegio
by Francesco Maturanzio, a Perugian
humanist—a charge likened to ex-
pressing a libretto in paint.

Near the door, Perugino placed a
finely modeled, full-length portrait of
Cato the Younger, the conservative
Roman senator, alone in his own arch-
way, dressed in red. A Stoic known for
his incorruptibility, Cato looks away
and down, not quite overseeing the
men making decisions in the room,
but subtly urging them to ignore their
own interests in exchanging currency
and adjudicating commercial disputes.

In the two adjacent lunettes, Pe-
rugino portrays Prudence, Justice,
Fortitude and Temperance, with iden-
tifying props (scales for Justice,
shield and sword for Fortitude). Near
each, he painted a deep-blue plaque
inscribed in gold with moral lessons
(the one near Justice reads in part,
“When I am honored, the people
flourish, in peace and in war, and
without me, what had been great a
short time before falls into ruin”).

Below these allegories, Perugino
created a parade of “illustrious men”
against an unobtrusive horizon. Only
a few of these ancients may be recog-

tended by angels. Below, six Old Tes-
tament prophets congregate on the
left. They are mirrored on the right
by six sibyls, the ancient female seers
who were said to have predicted the
coming of Christ. These 12 figures—
painted into the same space as six
men opposite them—look neither
crowded nor cramped, just engaged.

There, as in all the lunettes, the
spare, earthly background distin-
guishes them from the intensely col-
ored celestial ceiling, enhancing the
scenes’ connection to guild members.

In lesser hands, the Audience Hall
could have looked staged. With Pe-
rugino, everything fits. The symbol-
ism and the message never seem
heavy-handed. The images exhibit
balance, grace, finesse. The room’s
overall richness gives visitors the feel-
ing of being inside a jewel box. Aside
from conservation measures, it has
never been altered and is reputedly
the finest 15th-century secular room
in Italy.

Perugino completed the Collegio
project in 1500, and for years enjoyed
strong demand for his talents—per-
haps too much. He sometimes re-
peated himself, drawing mockery
from some younger artists, especially
those in rival Florence. But at the Col-
legio, in a touch that may indicate
how he felt about his work, he
painted a small, realistic, unsmiling
self-portrait into the pilaster dividing
his illustrious men. It’s as if he knew
this effort was one for the ages.

Ms. Dobrzynski writes about art for
the Journal and other publications.

 



STOP SPREADING THE NEWS
A diatribe against the ‘spread’ shirt collar.

More-flattering options exist! D4

RENOVATION INSPIRATION
Find it in these cozy-posh hotels that

occupy historic buildings D10

THE SOUND OF NON-SILENCE
EVs can seem eerily hushed. This Hyundai

hatchback ‘wails’ and ‘roars’ D11

‘Linoleum’
Chicken
Actor Harry

Hamlin’s recipe is
tastier than it
sounds D8

Virtually
Possible
The look of
VR headsets
comes to
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ONTO A GOOD
SWING

How to get
the hang of
high-status
patio decor D6

Inside

W
HEN CELEBRITIES and
CEOs ask stylist Allison
Bornstein for help
with their image, many
reach for the same
word: “effortless.”

“All my clients say, ‘I
want to look styled and put-together, but I don’t
want to look like I tried,’” said Bornstein, who has
helped craft looks for women such as actress Ka-
tie Holmes and who splits her time between New
York and Los Angeles. “Everyone wants to be ef-
fortless.” It is up to her to break the hard truth to
her clients. “When you see someone whose style
looks really easy, that usually means they put a
lot of work into it,” she said.

That said, certain shortcuts and strategies can
help women achieve a reasonably relaxed look,
even when they don’t have time to meticulously

PleaseturntopageD2

BY EMILY CRONIN
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Cuff Over the
Sleeve

Don’t be fooled by
this pushed-up
sleeve’s rakish

charm. It took two
stylists and seven
minutes to perfectly
tuck these cuffs.

Think This Looks...
‘Effortless’?

Screw-On
Bracelet

This coveted Cartier
style jangles with
easy glamour—but
you need a special
“key” to take it on
and off the wrist.

‘Haphazardly’
Open Purse

This Tory Burch bag
appears to hang
open, but hidden

clasps inside secure
your black card. Add
dangling charms for
extra insouciance.

Pre-Ripped
Jeans

They might suggest
years of carefree
wear, but these

Citizens of Humanity
jeans were shredded
before they hit the

sales floor.

Jelly Flats
The Row’s elevated
take on the casual
summer-camp
staple cost
a cool $890.

Spoiler: It’s not. From just-somessy hair to
precisely slovenly cuffs, perfectly ‘unbothered’ style
is trending. But you can achieve reasonably relaxed

looks without contrivance. Here’s how.

Tousled, Not
Tangled
These wavy,

windblown tendrils
appear naturally chic.

They took our
hairstylist over an
hour to achieve.

Weighted
Trench

Stella McCartney’s
coat is heavy on style
and also rather heavy.
The extra heft helps
it hang “just so,” but
it can feel like an

added workout during
a hectic morning

commute.

WHAT, THESE OLD THINGS?
Earrings, $690, CharlotteChesnais.com;

Coat, $3,200, StellaMcCartney.com; Shirt,
$475, NiliLotan.com; Belt, Stylist’s Own;
Denim, $258, CitizensOfHumanity.com;

Bracelet, $7,350, Cartier.com;
Sunglasses, $265, GentleMonster.com;
Shoes, $890, TheRow.com; Bag, $1,098,
ToryBurch.com; Duck Bag Charm, $65,

StringTing.com; Cherry Bag Charm, $60,
SusanAlexandra.com; Strawberry Key

Chain, $36, BonBonWhims.com; Hair Clip,
$495, Balenciaga.com; Sneakers

(In Bag), $100, Adidas.com; Baseball
Cap (In Bag), $590, Celine.com
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STYLE & FASHION
added burden during one’s
morning commute.

In Bornstein’s words, “The
simplest looks are usually
the hardest to pull off be-
cause it’s all about small de-
tails, and there’s really noth-
ing to distract you.”

Bornstein wishes more
people would acknowledge
the work that goes into ef-
fortless style, even when
it’s not particularly exces-
sive. She surmises that
women hesitate to admit
to investing time and effort
in their wardrobes because
they assume that true style
must be innate—an error,
in her opinion—and she
bristles at the implication
that women should hide the
effort and skill that often
goes into self-presentation.
“Why should it matter if I
took half an hour to get
ready?” she asked. “That
means I care.”

Actress and director
Katie Holmes, 45, raised a
perfectly brushed eyebrow
when asked about her own
fashion proclivities, includ-
ing her fondness for urbane
brands like Khaite and
A.P.C., the Parisian label
that’s a paragon of easy
cool. “You think my style is
effortless?” she replied with
a smile. “Well, I wouldn’t
say that. I mean, that’s
your interpretation.”

In recent seasons, plenty
of fashion labels have been
eager to cater to a demand
for more effortless looks. To
fill it, they’ve released pur-
posefully relaxed pieces that
appear nonchalant—often
with prices that are anything
but easy. Balenciaga sells
totes that intentionally emu-
late grocery bags like those
from FreshDirect but that
are slyly made of calfskin
leather instead of canvas
and retail for $2,900—if you
can get one, that is. They’re
mostly sold out.

The Row’s jelly sandals,
also nearly sold out, resem-
ble the most luxurious ver-
sion of summer-camp
shower shoes. Premium
denim from AG Jeans and
Khaite comes pre-ripped at
the knee and shredded at the
hem to give the illusion that
the jeans have already been
dragged all over town. Even
the usually polished Tory
Burch has a new handbag,
the Radziwill, that appears
to have a broken clasp. Its
actual clasp, hidden in the
fold, works just fine.

The bag is named for
Jackie O’s older sister, the
late Lee Radziwill, a one
time executive for Giorgio
Armani known for her re-

laxed style. French singer
Jane Birkin, the namesake of
Hermès’ famous Birkin bag,
is also often referenced as
an “effortless” muse. Re-
cently, fashion publications
and online mood boards
have embraced modern ava-
tars of the look, including
the actresses Jennifer Law-
rence and Zoë Kravitz, mod-
els such as Kate Moss, and

Holmes herself.
But the ultimate totem

might be Carolyn Bessette
Kennedy. The late fashion
executive’s easygoing allure
has captivated a new gener-
ation of women on plat-
forms such as TikTok, where
over 10 million people have
viewed videos about her in-
fluence. Gen Z vloggers
study her clothes—crisp

white shirts from Calvin
Klein, tortoiseshell-print
headbands from C.O. Big-
elow and Parisian bias-
cut slip dresses—like a
fashion catechism.

“People are drawn to her
style because it doesn’t
seem contrived,” said Sunita
Kumar Nair, author of “CBK:
Carolyn Bessette Kennedy, A
Life in Fashion,” which cur-
rently ranks first on Ama-
zon’s bestseller list of books
about fashion models and
muses. “At the moment, 90%
of public figures or celebri-
ties have a very engineered,
curated look. It doesn’t read
as authentic. When you
look at pictures of Carolyn,
you get a sense of her per-
sonality, and she looks com-
fortable, both in the clothes
and in herself. Those are
the components of [true]
effortless style.”

Handbag designer Morris
sees the craving for effort-
lessness as a reaction to
“hyper-produced beauty ide-
als and imagery” saturating
social media and reality TV.
Her empirical example of
the unbothered look is one
that requires relatively little
orchestration: Lemaire’s
wide-leg linen trousers worn
with an oversize linen shirt
from French label
Cristaseya, with the sleeves
rolled up and top three but-
tons undone. These pieces
convey ease, but thanks to
their meticulous tailoring
and high-quality fabrics,
they still maintain a degree
of knowing formality.

Restaurateur and Berlin
native Solynka Dumas, 33,
recommends identifying
“hero” pieces you can always
rely on to deliver a feeling of
insouciance. She likes match-
ing sets from Bode and
Stella McCartney for busy
nights zooming between the
kitchen and front-of-house at
July, her new restaurant in
London’s tony Fitzrovia
neighborhood.

A slip-on leather shoe
that adds formality to an

tousle their hair or fuss their
shirt cuffs into a master-
piece of rumpledness.

The look is certainly
trending. Among the fashion
elite, not always known for
being reasonable, “effort-
less”—or, as TikTok some-
times puts it, #unbothered—
has replaced “chic” as the
ultimate sartorial compli-
ment. Hollywood super-styl-
ist Kate Young has used the
term to characterize the
looks she has built for cli-
ents like Dakota Johnson
and Sienna Miller. Luxury-
fashion designers from
Chloé’s Chemena Kamali to
Michael Kors have invoked it
to describe recent collec-
tions. Makeup artist Mario
Dedivanovic even called the
Met Gala beauty look he cre-
ated for Kim Kardashian ef-
fortless, despite having used
nearly a dozen products to
create it.

Unlike a craze for specific
items like Tibi denim skirts
or Alaïa ballet flats, this
trendy look is harder to pin
down, capturing a sense of
stylish harmony that at least
appears to be easy, cool and,
above all, unfussy.

As it happens, such appar-
ent indifference can require
a lot of fuss.

“Everybody loves the idea
of just rolling out of bed and
looking amazing,” said Me-
lissa Morris, 41, the London-
based founder and designer
of Métier, whose slouchy,
oversize handbags are often
associated with effortless
style. “But actually [achiev-
ing that look] is the hardest
thing to do.” A seemingly
easy styling trick—rolling
one’s shirt cuffs just-so over
the sleeves of a trench coat,
for instance—can take 15
minutes. Breezy hair re-
quires just the right amount
of styling product to give it
volume without weighing it
down. And the “easy” drape
of an unassuming long coat
often relies on weightier fab-
ric, which can feel like an

ContinuedfrompageD1

‘Easy?’
Not Quite.

‘When you see
someone whose style
looks effortless, that
means they’ve put in
a lot of work.’

THE BREEZY BRIGADE Clockwise from top left: Gabrielle Union, Katie Holmes, Jennifer Lawrence, Jane Birkin, Zoë
Kravitz, Tracee Ellis Ross, Carolyn Bessette Kennedy with her dog, Friday, and Eva Longoria.

Blithe Spirits | Some celebrities are celebrated for their loose elegance and rumpled cool,
with Pinterest mood boards and Tiktok videos dedicated to deconstructing their outfits.

One-Touch Clasp Bag
An inner magnetic closure allows this roomy leather tote to
snap open and closed in mere seconds. Its smartly folded
sides add a pleasant shape, too. Purse, $1,390, similar styles

available at BOYY.com

otherwise laid-back outfit
and a sculptural bracelet
(like those from Balenciaga
alum Charlotte Chesnais,
which you don’t have to
wrestle with just to slide
onto your wrist) can also
do the trick.

The filmmaker and actress
Fuschia Kate Sumner, 42,
employs similar tactics when
getting dressed. On a recent
night out in London, she es-
chewed a predictable cock-
tail dress for a silky ivory
trench coat and white cotton
T-shirt from the Row, plus
white H&M jeans. A day-old
blow-dry conferred the de-
sired degree of polished tou-
sle. Sumner admitted she
“felt effortless” in the out-
fit—an achievement, given
that she was in her second
trimester of pregnancy—but
thinks that much of the ap-
peal of the unruffled look
lies in less-superficial values.

“I think when we praise or
admire women who can pull
off effortless style, it has
more to do with their life-
style than their ability to put
together an outfit,” Sumner
said. “It is so much easier
for me to dress effortlessly
when I’m feeling strong,
healthy, well-rested, fulfilled
in work and life and gener-
ally good. The times I lean
more heavily on clothes and
makeup are when I feel tired
and stressed. So there is
something about a woman
that seems to have her life
together that is always in-
spiring and appealing.”

To be sure, a relaxed
attitude does wonders to
foster a chic yet uncompli-
cated aura. Brooklyn de-
signer Ulla Johnson insists
she is less concerned with
an aesthetic of ease than an
actual commitment to keep-
ing her closet, and by exten-
sion her life, as uncompli-
cated as possible.

“Anything can feel effort-
less,” Johnson said, “if you
feel powerful, comfortable
and confident in it. The pa-
rameters are quite wide.” SE
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Slightly Oversize Sweater
Stylist Sarah Adams recommends going a size larger with a

sweater so it flows down the back. Sweater, $395,
SoftGoat.com; Oxford Shirt, $148, similar styles available at

RalphLauren.com; T-Shirt, $15, Uniqlo.com

Slip-In Leather Shoes
Classic loafers exude sure-footed confidence and shield feet
from puddles and sidewalk grime. Bonus: They’re as welcome
in the office as they are on a Sunday Starbucks run. Jeans,

$260, StillHere.nyc; Shoes, $175, GHBass.com

Sculptural Wrist Cuff
This bracelet may appear complicated, but it slides onto the
wrist like a simple bangle. Pair it with a classic watch for a
subtle, cool contrast. Bracelet, $1,575, CharlotteChesnais.com;

Watch, $13,000, Cartier.com

Care to Try Carefree Style? Start Here.
‘Effortless’ looks do require effort. But you can achieve the effect without sacrificing your sanity.

Here, strategies to execute a polished-yet-easygoing look with less fuss.
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REVENGE OF THE LIGHT-SENSITIVE NERDS Clockwise from top left: Wire-Rimmed Aviators, $142, Ray-Ban.com;
Studded Sunglasses, $105, QuayAustralia.com; Loewe Chunky Mirror Shades, $520, Fwrd.com; Gucci Oversize UV Blockers,
$785, MyTheresa.com; Diff Granite Shield Sunglasses, $90, Nordstrom.com

Ready, Player One
A vision of trendiness, the look of Apple’s Vision Pro headset (above) is coinciding

with a vogue for giant, similarly bug-eyed aviator shades.

OFF BRAND / RORY SATRAN

IN 1938, Elsa Schiaparelli and Sal-
vador Dalí collaborated on “The
Tears Dress,” a gown with a print
designed to look like the fabric
had been ripped away from the
body in tatters. It was a clever use
of trompe l’oeil, the technique
coined by artist Louis-Léopold
Boilly in 1800 to describe “trick of
the eye” paintings that look like
one thing but are in fact some-
thing else. Over the decades, fash-
ion has employed this sleight of
hand extensively, from Bottega
Veneta’s verisimilitudinous denim-
printed leather pants to less con-
vincing gift-shop tuxedo T-shirts.

The latest trompe l’oeil sensa-
tion to have us all doing a double
take is the curious case of the
jeans-printed sweatpant. A descen-
dant of the infamous 1980s jeg-
ging, these Frankensteined pants
are soft and loose but printed to

look like a pair of jeans. An instant
hit, they’ve emerged as an athlei-
sure-denim hybrid comfy enough
for WFH-spoiled waistlines and
presentable enough for airports
and even certain workplaces.

“They’re such a great conversa-
tion starter,” said Samantha
Zhang, 36, a San Diego social-me-
dia manager who owns a pair. “Ev-
eryone is legit shocked they’re ac-
tually sweatpants.”

The sweatpant jean par excel-
lence is from the Rag & Bone
“Miramar” line. The American
sportswear company, known for its
midrange (real) jeans and T-shirts,
first launched a sweatpant jean in
2013. Felicitously, a new take on
the style was in the works right
before Covid and then—bam! A vi-
ral hit was born, and a cash cow
for Rag & Bone. Since then, the
Miramar line has expanded to in-
clude “jean” jackets, jorts, popover
tops and wide-legged pants. Fleece
is in the works. Rag & Bone’s chief
design and merchandising officer,
Jennie McCormick, said that nearly
200,000 units of the line had been
made this year. The most coveted
style at the moment is the $225
“Sofie” pant, which has wide legs
and a real button fly.

“It’s the Gen-Z jegging,” said Ra-
chel Spencer, a 30-year-old content
creator in Vancouver, who finally

Look Carefully: Those Jeans
Might Be…Sweatpants

At aRag&Bone store,
I had to touch the pieces
to figure outwhatwas
a sweatpant, andwhat
was actual denim.

FAST FIVE

tracked down a pair of the Sofies
this year after much searching.
“I’m a millennial, and I never
thought I’d be wearing any sort of
faux denim again, but here we are.”

Now, type “denim sweatpants”
into Amazon or Shein and thou-
sands of results for both men and
women appear. But the Miramar re-
mains the gold standard because of
its realism, from the denim print-
ing to the slouchy fit. McCormick
explained that, at the company’s
factories outside Hong Kong, a real
pair of jeans is washed and worn,
then scanned to be printed pre-
cisely onto the sweats, with the
seams lining up just so—not a sim-
ple feat. Walking into a Manhattan
Rag & Bone store recently, I was
met with a sea of light denim. I had
to touch the pieces to figure out
what was a sweatpant, and what
was actual denim.

That fake-out quality means
that the Miramar’s fans delight in
wearing them out and about, with-
out anyone realizing just how ob-
scenely comfortable they are.
Many people cite them as great
airplane pants. At the Rag & Bone
store I visited on the Upper East
Side, the employees mentioned
that several older couples had
bought matching pairs to wear out
on walks. (No men’s Miramar ex-
ists at the moment, but a similar
style is in the works for fall, and
men do buy the women’s pants.)

Maddy Chang, 24, who lives
in New Jersey and works in fi-
nance, has even worn them to her
corporate office. She said “no one
mentioned that they looked like
sweatpants.” Then she showed
them to her father, who in turn
bought a pair and wore them to
his own office.

The uncanny nature of these
pants gives some people “the ick,”
as they say online. Zhang, the San
Diego social-media manager, said
that it “grossed her out” that her
front pockets were real, but when
she went to put her phone in the
back pocket, that one was just
printed on.

Others just find them too slov-
enly. “They look somewhat odd to
me,” said Connecticut attorney Tara
Johnson. For her, dressing down
would mean a real pair of jeans
worn with a crisp button-up. She
said wearing non-sweatpants outfits
helps her feel more productive.

These days, Johnson and her ilk
are in the minority, as sweatpant
jeans sweep the nation. Although
market-research group Circana re-
ported that the U.S. jeans market ex-
perienced single-digit declines in
the past year, it found that “there
are some bright spots with growth,
and much of it has to do with looser
styles.” Sales of loose-fit jeans—like
the Miramar Sofie—are up three
times what they were one year ago.

With summer on the horizon, it
looks like the craze for sweatpant
jeans is going to shift to sweatpant
jorts. Or it already has. “We’ve actu-
ally almost sold out of the shorts,”
said Rag & Bone’s McCormick, add-
ing that the company was on the
case trying to produce more pairs.

DENIM TRICKERY
Left: Actress Cate
Blanchett dressed
up her ‘denim’
joggers in 2023.
Above: Miramar
trompe l’oeil

jean top and shorts
by Rag & Bone
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Why are these a thing now?
Mahler traces the sandals’ rise
to pandemic-era lockdowns and
folks’ subsequent desire to es-
cape. “Everyone started dress-
ing like they were going on va-
cation,” he said. Fishermans
align with other trendy, out-of-
office-style items such as
camp-collar shirts and sum-
mery crocheted knits. They’re
also a popular “post-sneaker”
option, said James Harris, co-
host of menswear podcast
Throwing Fits. Young men who
collected Air Jordans a decade
ago, then moved onto loafers,
have now landed on the eye-
catching sandals, he said.

How can I ensure I look like a
sophisticated adult—rather
than, say, Christopher Robin?
Go for black or dark-brown
leather (skip any plastic or
rubber versions). And seek out
thicker, sturdier soles, said
Harris and Mahler. Big bases
feel modern, are generally
comfier and work with a
range of outfits. Mahler gen-
erally recommends teaming
the sandals with unflashy
clothes, since “the shoe itself
gets attention.” A casual suit
or roomy, non-cuffed jeans
that graze the shoes but don’t
drown them would work well.
Shorts are OK, too. Harris ad-
vises styling them as you
would a loafer.

The biggest head-scratcher of
all: socks or no socks? Either
can work, depending on con-
text. Going barefoot often
reads as more low-key and
effortless; pairing your san-
dals with socks is more of a
look. To make that route
(somewhat) sophisticated,
pick a “dressy, thin sock,” said
Mahler. Darker shades are
safest; since white socks con-
trast sharply with the leather,
they remain a more-advanced
move. Or perhaps, for true
skeptics, an appalling move.
If you’re tempted to try out

your fishermans in a fairly con-
servative work setting, please
stick to socks. “The less foot
seen in the office,” said Harris,
“the better.” —Sami Reiss

IF TASTE-MAKING BRANDS
have their way this summer,
trendy guys will be channeling
schoolboys, or perhaps grizzled
French seadogs, from the ankle
down. Prada, Thom Browne,
Loewe and specialist shoemak-
ers such as Danish label
Vinny’s are pushing fisherman
sandals, the latticed, closed-toe
leather kicks. Though the de-
sign dates back centuries, “this
is the biggest they’ve been in
capital F fashion in years,” said
Brandon Mahler, head of visual
merchandising for menswear
brand Aimé Leon Dore, which
sells a lug-soled pair.
It’s certainly a look, but is it

charming or just childlike?
We’re a little skeptical—and we
have questions.

What’s the appeal? Unlike
most sandals, they’re some-
what dressy. Beyond exuding
a European charm, they hide
toes, and so are more appro-
priate for many situations
than, say, beachy flip-flops.
“They’re loafers with built-in
A.C.,” said Justin Kay, 43, a
Brooklyn creative director
who’s worn his fishermans, by

French brand Paraboot, al-
most daily for years. Kay,
who’s “very warm-blooded,”
likes how they combine keep-
ing cool with looking sharp.
He even wears them to work
meetings (not recommended
unless you’re a creative direc-
tor in Brooklyn).

Catch of the Season?
All the cool men’s brands are selling fisherman
sandals. Should you buckle on a pair?
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LOOK GOOD IN LEATHER Dark-Brown Fisherman Sandals,
$320, VinnystheVibe.com

SKEPTIC’S CORNER

DON’T THROW
THESE BACK! /
THREE OF THE
BEST-LOOKING
FISHERMAN
SANDALS ON
THE MARKET

From top: Paraboot Black Sandals, $505, ToddSnyder.com;
Leather Sandals, About $522, HereuStudio.com; Leather
Sandals, $1,170, Church-Footwear.com

spread collars and the other half
button-down collars, he noted that
spreads are a hit with “younger,
more inexperienced customers.”

Spreads do have their positives.
They work well with a tie, “which
holds [the collar] in place,” said
Casely-Hayford. He likes to pair a
spread collar with a tie in a half-
Windsor knot, noting that the
knot’s “delicacy…complements the
negative space created by the col-
lar.” Other collars can cramp and
overpower the knot. And when
worn undone, a spread collar can
be sexy, said Casely-Hayford. It re-
veals plenty of chest—and, due to
its shorter, almost-horizontal ends,
it makes that chest look broader.
“It’s going to give you a little more
pep up there,” noted Sid Mashburn,
a menswear designer in Atlanta.

Even so, a collar should frame

the face nicely, with sharp upright
angles that echo your neck’s thrust.
A spread, meanwhile, can literally
fall flat. Without a tie, it often
slumps on the chest and “sticks
out [to the sides] like a pair of
wings,” said de Jong. Plus, if you
wear this corporate cliché at work
you look “homogenized,” and if you
sport one off-duty, “you look like
you’ve come from the office,”
said Casely-Hayford.

Those unready to shed the
spread should track down a “one-
piece” version, he said. (Ask a clerk
for help.) With no seams between
the collar and the body of the shirt,
a one-piece collar “holds itself up”
(no slumping!) and has a “soft, sin-
uous curve,” said Casely-Hayford.
(One-piece collars come in myriad
styles, from button-downs to
spreads, and are always worth

searching for.) Another sensible
step: Pick a semi- or modified-
spread collar, like the ones Mash-
burn sells. These less-extreme takes
retain some of the chest-broaden-
ing appeal of a spread but are bet-
ter at standing to attention.

Better yet, avoid the spread sit-
uation entirely and grab a button-
down. Cho favors this collar
style—as do “the menswear nerds
[who are] at the leading edge of
fashion and were probably wearing
the spread collar 10 years ago,” he
said. “A button-down has some
softness and a little more flamboy-
ance to it,” said Cho. The versions
by Drake’s, a cool British label that
Cho co-owns, “are longer and nar-
rower,” he said, while “the typical
Italian ones tend to be very flam-
boyant, like 4 inches long, with a
very deep [collar] roll.” Seek out a

Men’s shirts with splayed ‘spread collars’ are…everywhere. They can be sexy, but more often they’re
just unflattering and cheesy. Free yourself from their grip with this guide to better options.

An Off-Collar Joke

collar whose ends form an appeal-
ing, S-shaped curve—or “roll.”
This happens, Cho noted, when the
buttons are mounted high enough
that the collar has to almost dou-
ble over on itself to be fastened.

Perhaps coolest of all is the clas-
sic point collar, whose ends extend
sharply downward, with little
space between them. It’s “making a
comeback…on the higher-fashion
side,” said de Jong. A fan, Casely-
Hayford notes that point styles
“stand on their own and frame
your neck in a much crisper way
than a spread,” with or without a
jacket and tie.

That’s the collar Mahon, the
“Gossip Girl” jokester, went with.
And just as well. He said friends at
the wedding remarked on his out-
fit—and not because it looked like
he’d come straight from work. AL
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Striped Oxford Shirt With
Button-Down Collar, $200,

GitmanVintage.com

POINTS TAKEN / SPREAD
ALTERNATIVES THAT WILL
IMPROVE YOUR LOOK

Shirt With One-Piece Collar
With Hidden Snap Buttons,

$565, 100Hands.NL

100% Cotton Shirt With Point
Collar, $295, Similar styles
available at US.Drakes.com

SAD SITUATION
Spread collars, which
can slump on the chest
and stick out ‘like
wings,’ are enough to
make any man weep.

L AST MONTH, Ruari
Mahon, 40, was re-
watching “Gossip Girl,”
the 2000s drama about
elite Manhattan teens,

and laughing about the clothes
with a friend. The butt of their
jokes? The spread-collar shirts
worn by self-serious heartthrobs
Chuck Bass and Nate Archibald. As
its name suggests, a spread collar
is splayed, with lots of space be-
tween its squat-looking ends,
which roughly point to 8 o’clock
and 4 o’clock. The gap between
them is more stout pyramid than
narrow triangle. The style “is so
cheesy and…feels so outdated,”
said Mahon, a New York consultant
for design and fashion brands.

A few days later, the joke was
on Mahon. Shopping for a wedding
look, he scoured Manhattan for a
matte-black shirt with a “tradi-
tional collar.” But almost every op-
tion he found, at stores including
Suitsupply and Reiss, featured the
dreaded spread. It was as if he’d
entered Chuck Bass’s walk-in ward-
robe. “What should have been a
simple task turned into this huge
undertaking,” said Mahon, whose
quest eventually ended at Bonobos,
which offered more-classic col-

lars—and lots of spreads.
Though they’re often unflatter-

ing and can make faces look wider
due to their relatively horizontal
planes, these collars have spread
like a stain in menswear in recent
years. You’ll find them tainting ev-
erything from polos to summery
linen button-ups to office shirts.
“They’ve become the generic go-to
for men in business, finance or
property,” said Charlie Casely-Hay-
ford, a London designer and tailor.

Fokke de Jong, founder of Suit-
supply, a Dutch menswear brand
with more than 100 stores glob-
ally, said spread-collar sales have
been growing for several years, es-
pecially among younger customers.
Mark Cho, founder of the Armoury,
a tailoring brand in New York and
Hong Kong, echoed that. While
roughly half the shirts it sells have

BY HAMISH ANDERSON

A TEXTBOOK SPREAD

Shirts with spread
collars have become
‘the generic go-to for
men in business,
finance or property.’
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on both usefulness and
beauty. Her first moves: modi-
fying the doors and windows
to maximize glowing natural
light and rolling garden views
for the active family of four.
Next, Peake reimagined the
home’s underloved spaces
with an eye to fun and func-
tion, creating a sunny boot
room, expansive en suite bath
and other pleasures like plush,
pillow-topped living room
window seats. She forged a
fresh connection to the scen-
ery outside by hanging con-
temporary floral wallpapers
and sticking to a lighthearted
palette: greens, yellows and
pinks. Infused with new en-
ergy, the decor still evokes a
timeless sense of place.

Here, how to bring “English
countryside” charm inside,
even if you live in a condo.

The Manor
Reborn

How one clever designer created English
‘country house’ magic for amodern family

W HEN Lon-
don inte-
rior de-
signer
Sarah

Peake first eyed this turn-of-
the-century estate in Eng-
land’s bucolic Surrey Hills, de-
cades of heavy-handed,
humorless renovations had
undermined it. Gray walls,
overbearing timber beams
and heavy wood furniture
conjured a “dark and medi-
eval” atmosphere “completely
at odds with the cottage vibe
it deserved,” she said.

Instead, to give her clients’
countryside getaway a cheery
about-face, Peake took inspi-
ration from the home’s Arts
and Crafts-era pedigree—par-
ticularly that style’s emphasis

BY CHRISTINA POLETTO
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CURL UP WITH A CUPPA
Playful patterned pillows,
stacks of books and cozy
seating invite relaxation.

HOUSE TOUR

BE STRATEGICALLY SNUGGLY
Peake’s overall goal was to dispel the
home’s former dreariness, and in the
beam-bedecked sitting room she leaned
into cozy comfort. On the walls, a rosy
backdrop of Pink Ground by Farrow &

Ball adapts beautifully to the ever-chang-
ing light conditions, Peake says, and sets
up the room’s understated-yet-enveloping
tone. “If we had gone for patterned up-
holstery and [dramatic] walls it would’ve
felt like too much,” she explained. Other

charms include a candy-striped rug from
Peter Page and roll-arm seating likely to
tempt readers and nappers alike. For
bird-watchers, a custom-built window
seat provides a cushy perch for gazing at
the garden and its inhabitants outside.

LEAN INTO LUXURY
Moderation has a place, but sometimes grand gestures pay off.
Consider this decadent bath and dressing room carved from a
disused guest room. Green and blush Pierre Frey wallpaper
lines the pitched ceiling and walls to give “the feeling of bring-
ing the garden around you,” explained the designer. At center, a
clover leaf ottoman from Dudgeon invites rest and provides a
convenient surface for a coffee tray or morning paper. But the
most surprising element may be the herringbone wall-to-wall
carpet. Though an anomaly for a bath, “it feels so cozy in a
country house,” Peake said. “It’s quite an English thing to do.”

MAKE FUNCTIONAL FRESH
To counteract the cramped vibe that
squat ceilings can create, Peake enlarged
the kitchen windows to offer unob-
structed views of the garden. Freshly
whitewashed walls also keep things light,

as do milky, wall-to-wall limestone pavers
underfoot. A slick of minty-hued paint on
the lower cabinets and island keeps white
surfaces from veering too cold, while neu-
tral, patterned tiles make utilitarian niches
into clear punctuation points. To encour-

age easy teatime entertaining, Peake
paired a custom banquette with a mod-
ern Bibbings and Hensby farm table and
a gang of orange-leather Howe chairs.
“It’s great to be able to seat everyone
around the table,” she said.

MINGLE OLD AND NEW
In the primary bedroom, where the windows were long and
low, Peake pitched the ceiling to enlarge the space, then ap-
plied a lemony expanse of textured paint to brighten the dim.
Shades of leaf green on the bed and area rug extend to the
fabric that curtains closet doors en route to an en suite bath.
Made by English firm Soane, the seaweed-lace motif material
hangs in a manner that reminds Peake of her granny’s bed-
room—“old fashioned in a lovely and nostalgic way,” she said.

TAKE ARTISTIC LICENSE
At the core of the Arts and Crafts movement was a cele-
bration of the artisan. In the dining room, Peake pays hom-
age to that ethos by spotlighting the work of contempo-
rary British craftsmen, including an Alfred Newall table and
linen curtains from textile firm Titley and Marr. Atop a
sideboard from Oka, a swirly hand-painted lampshade from
Bloomsbury Revisited tops a sea-green Penny Morrison ta-
ble lamp. A coat of pale green paint on the beams over-
head suits the space’s soft new scheme. “It makes them
feel so much higher,” she said.

DESIGN & DECORATING
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Lend it to the library. A wide-
enough hallway can accommo-
date built-in book shelves. “We
love our books, and this way
we always pass by them,” said
architect Anna Bach of the
corridor-turned-library in her
Barcelona apartment. “They
aren’t perfectly organized, so
books disappear and appear.
You discover things.” An unex-
pected acoustical benefit: “Now
there is no echo,” she said.

Light the way. When ceiling
height allows, New York inte-
rior designer Gideon Mendel-
son finds “a rhythm of pen-
dants can be beautiful.” In her
book-lined alley, Bach fac-
tored in practicality, hanging
a series of light fixtures with
flexible arms. “I can orient

them to look at something,”
she said. When ceilings are
too low for drama that dan-
gles, some designers prefer a
line of sconces to the glare of
recessed overhead lights.
Mendelson likes creating
rectangular wall panels with
panel molding and perching
sconces between them. A ta-
ble light, if there’s room, com-
bats some of a hall’s “just
passing through” vibe, says
Los Angeles interior designer
Alex Yeske.

Curate the space. Don’t let
your hallway become a land-
ing pad for random, stray de-
cor, warns Liz Caan, an inte-
rior designer in Newton,
Mass. Its theme should dove-
tail with your home’s. “I think

of the hallway as a mini
room,” said Yeske. At the end
of her own, she hung a mirror
over a petite vintage table to
create a focal-point vignette
(below). All the details co-
here—botanical-theme wallpa-
per, the looking glass frame’s
floral touches and a vase of
blooms—to enliven a poten-
tially dead stretch.

Counter gloom with color. In
a colonial home in Wellesley,
Mass., Caan leaned into a
hallway’s lack of light, paint-
ing walls dark purple that she
then offset with bright white
wainscoting below. A multi-
colored striped Missoni Gianni
rug cheerfully draws your eye
down its colorful path. Scenic
wallcovering or a mural could
also help a long passage, said
the designer, making you feel
like you’re truly traveling from
one place to another. To
brighten a dark hall, Mendel-
son likes to slick ceilings or
walls with lacquer paint to re-
flect light and add drama.

Create a little Louvre. Hall-
ways can be great galleries
for meaningful photos and
mementos, either hung or
leaning on a narrow ledge.
Caan placed framed art by
the couple’s three children
alongside work of well-known
artists. For one client’s home,
Mendelson plans to display
historic documents and let-
ters against a dark-navy tex-
tured wall to lend the collec-
tion a moody seriousness. It’s
an “opportunity to stop for a
moment and enjoy,” he said.

—Antonia van der Meer

In It for the Long Hall
If you decorate a dark, dead alley purposefully,
getting there can be half the fun

REWRITE OF A PASSAGE Architects Anna and Eugeni Bach
found a bookish raison d’être for their Barcelona hallway.

HOW TO LIVE WITH A ROOM YOU HATE
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A happy endpoint by Los
Angeles designer Alex Yeske.

1 Take the Air Finally, a stand-
alone outdoor heater that doesn’t

look like the robot in “Lost in Space.”
Via infrared technology, this graceful
8-foot-tall number warms people and
objects, not the air, which can blow
away (along with your money). You
will, though, need an electrician to
jack the 220-volt fixture into your
system. Eclipse Smart Heat Electric
Portable, $4,345, Bromic.com

2 Grand Planter Ritzy hotels don’t
waste effort on puny pots and

plants. A few sky-reaching specimens
in statement containers like this 30-
inch-tall urn in finished fiberglass
(lighter than ceramic or terracotta)
add separation and aesthetic dimen-
sion rarely seen on private patios,
said Abess. Sienna Fiber Stone Out-
door Planter, $599, PotteryBarn.com

3 Bliss Out The double-wide
lounge at a hotel pool is always

occupied. Hang this swing version
from a pergola or overhang at your
house and you’ll never leave it, bar-
ring a thunderstorm. The powder-
coated aluminum, polyester rope and
weather-resistent cushion fabric
come in hundreds of color permuta-
tions. Tidelli Drop Swing, from $8,500,
Pacific Design Center, 424-335-0711

4 Art That Works This teak table
by San Francisco designer Jiun

Ho, inspired by a renowned temple in

House of Matouk

20 East 67th Street
matouk.com

Welcome to our retail residence.
A warm embrace awaits you.

W HAT IS IT that makes a resort’s patio feel so fabulous?
Yes, you’re likely there on vacation, relaxed and recep-
tive to beauty. But decor choices also set hotels’ plein-
air spaces apart from plain old backyards. Taylor
Abess, founder of Miami’s Parlor Interiors, considers

towering greenery, for instance, key to these premium patios’ appeal.
Massive plants in grand pots help delineate areas where guests dine,
lounge or soak up sun. Even in modest backyards, you can ape the tech-
nique and, as Abess puts it, “create vignettes for each experience.” Fur-
nishings that let you kick back uninterrupted also conjure a sense of lux-
ury, said Paul de Andrade, principal of Studio Kestrel in New York. “If
you have to run back to your kitchen for each set of cocktails, that takes
away from the resort feel.” An ice bucket and bar trolley might help.

Here, seven products to upgrade your outdoor spot.

BY CATHERINE ROMANO

Want your backyard oasis to transport you to another world—maybe the
outdoor terrace of a swanky resort? These seven decor additions are a start.

Your Five-Star Patio
DESIGN & DECORATING
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Kyoto, Japan, does double duty. Its 9-
foot breadth can handle sizable din-
ner crowds while it weathers into a
silvery gray masterpiece. “Resorts al-
ways have sculptures!” said Abess.
Kiyomizu Outdoor Dining Table,
$29,934, New York Design Center’s
Access to Design, 212-679-9500

5 Brash Brolly This British para-
sol, an exuberant patchwork of

waterproofed vintage fabrics, not
only gives those underneath it a de-
lightfully patterned view, it supplies
the sense of enclosure that hospital-
ity designers conjure so well. “You
feel sort of sheltered, which is quite
nice,” said de Andrade of the effect.
Sunbeam Jackie Solea Vintage-Cot-
ton Parasol, $4,050, Abask.com

6 Haute Chiller This ice bucket
and stand literally elevate tip-

pling. “You don’t need the butler,”
said Abess. Barcelonian designer Is-
abel Francoy’s gothic-tinged design,
of aluminum coated with pigmented
micro-cement, raises the humble
server to objet status. Pedro, About
$2,053, IsabelFrancoy.com

7 Top Shelf Server Another
stand-in when you lack a pool-

side wait staff: a damp-rated bar
cart that doubles as a dimmable, re-
chargeable light. The upper shelf
detaches for serving. Fat Boy Jolly
Trolley Lamp, $899, 2Modern.com
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HECK OF A DECK
The luxe patio of

interior designer Taylor

Abess’s Miami home.
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EATING & DRINKING

S OME READERS will recognize Harry Hamlin as the
guy who played Perseus in 1981’s “Clash of the Ti-
tans”; others, from his breakout television role on
“L.A. Law.” Perhaps you caught his two seasons on
“Mad Men” or his turn as Cortland Mayfair on the

series “Anne Rice’s Mayfair Witches.” Frequent cameos on “The
Real Housewives of Beverly Hills” have shown Hamlin at home,
gardening or making lunch for his real-life wife, Lisa Rinna, the
actress and entrepreneur. Now, the septuagenarian heartthrob’s
cooking gets the spotlight on AMC’s “In the Kitchen with Harry
Hamlin,” which he hosts with his niece, chef Renee Guilbault.

That show was filmed at his and Rinna’s house in Beverly
Hills, but over the last several months Hamlin has been in
New Orleans and Ireland, shooting the second season of
“Mayfair Witches”—until a few weeks ago, that is, when the
gas in his temporary apartment went out. “I only like to cook
with gas,” he said. “So I came home.” While there, he signed
off on a deal with a production facility for his forthcoming
line of sauces. He also found time to discuss how he’s fed
friends and family through the years. Exhibit A: his recipe for
Linoleum Chicken, a classic, golden-skinned, juicy-fleshed
roast that you, too, will want to make for everyone you love.

The actor and avid cook invited us
over for a glimpse into the

way he feeds friends and family: with
generosity and zero pretension

Harry
Hamlin

AT MY TABLE

What were family dinners
when you were growing up
in Pasadena? We had a proto-
col. We had dinner every night,
and when I was very young,
we had to put a tie on. My
brother and I revolted against
that. Our father did most of
the cooking. It was not long
after the war, when everything
was rationed, so they got used
to eating the organs of beasts
and fowl. That was our Sun-
day thing: tongue and oxtails.

How did you learn to cook?
My family had a cabin up in
Canada that we still go to in
the summers, and up until
maybe 10 years ago there were
no restaurants on this lake. So,
you learn how to cook. And
then when I was in acting
school in San Francisco, I met a
girl who taught me how to
cook a lot of things. One [rec-
ipe] I call rosemary chicken, but
really it’s chicken thighs à la
Karen. Just chicken thighs with
rosemary and white wine and a
few other things. A great dish.

What’s the dish you make
most often for your own fam-
ily? Every Sunday [when the
kids were growing up] we did
bolognese. I cooked it when
they were here last Sunday.
So, yeah, they still come back.

Is there anything else your
kids request? [My daughter]
Amelia likes me to cook arti-
chokes for her. I just boil them,
that’s it, for 40 minutes. But
it’s the dipping sauce that kind
of makes the artichoke. Ursula
[Andress], my son’s mother,
taught me how to make that.
It’s a classic honey-Dijon vinai-
grette with balsamic and garlic.

Do you cook more compli-
cated dishes for special occa-
sions? The beef bourguignon
we did for the Christmas epi-
sode. It was quite complicated
to get that recipe right. I’ve
made it for Christmas for
about 10 years. I think the kids
are done with it at this point.

How often do you entertain
guests? In the summer, at the

Why Not
Make a
Meal of It?
With precision and
personality, this
versatile rice cooker
can turn out full meals
when the pressure is
on (and off)

 This Korean rice cooker does far
more than simply simmer grains.

POWER TOOL FOR AN APPLIANCE to claim coun-
tertop space as well as its own elec-
trical outlet, it must not only earn
its keep; it needs to look handsome
doing it. The matte-white 6-Cup IH
Twin Pressure Rice Cooker from Ko-
rean company Cuckoo offers good
looks and personality too.
It talks, with a Dora the Explorer

chirpiness that just manages to stay
endearing. It also literally chirps
when a cooking task is done and,
when cooking under pressure, makes
locomotive sounds right before it re-
leases a dramatic gush of steam.
Theatrics aside, it handles the

workaday task of rice cooking with
versatility and quiet competence, of-

fering a suite of settings for making
the world’s most popular grain more
speedily, say, or sticky, or perfectly
fluffy. More than a mere rice cooker,
it excels at cooking multiple grains
or beans and rice together. It’s also
a whiz at making GABA rice, which
is brown rice soaked in warm water
until it germinates and releases
gamma-aminobutyric acid, said to
lower anxiety and blood pressure,
among other benefits. There is even
a setting for nurungji, or scorched
rice, in which the bottom layer is
intentionally browned and crisped,
and the nonstick pot makes removal
and cleanup easy.
This model also has settings for

preparing baby food and porridge
(both thick and thin), as well as
slow cooking a variety of other

foods. A large dial on the lid con-
trols whether you’re cooking under
pressure or not, while induction
heating facilitates precise tempera-
ture control and even distribution,
essential for delicate tasks such as
the aforementioned rice germina-
tion or holding cooked food at an
optimal temperature until you’re
ready to eat it.
Curiously, some sections of

the manual were left largely un-
translated to English. But that’s a
problem easily solved with your
smartphone’s translation app, and
you’ll definitely want to: An appli-
ance with this many functions de-
mands to be put through its paces.
Turbo-scorched rice, anyone? $550,
CuckooAmerica.com

—Matthew Kronsberg

cabin, it’s two or three times a
week. We’re very social there. I
do a lot of barbecue. I have a
big friend group that goes
back 50 years. The dining table
is a simple thing I think my fa-
ther built, back in the ’60s,
maybe. It’s a pine table, and I
can seat 10 people around it.

What about when you’re
home in L.A.? It’s a table in
the corner of the kitchen with
a banquette around it, and it’s
where everybody gathers. I
can put about seven people
around it. We rarely have
seven, but when the kids are
here with their boyfriends,
and we have neighbors over…

What do you cook when
you’re filming away from
home? I’ve been cooking all
my food in New Orleans. I’ll
cook a Linoleum Chicken and

then I’ll make soup out of it.
So, if I come back from the set
at midnight, I can have a bowl.

As a cook, are you more me-
thodical or improvisational?
Definitely more of the latter.
When I started cooking the
beef bourguignon, I used Julia
Child’s recipe. Now I tweak it.
If I taste something extraordi-
nary, I’ll try to figure out
what’s in it. I went to Mat-
suhisa, chef Nobu Matsuhisa’s
first restaurant here in L.A.,
and he cooked a Kobe steak
for me with a special sauce. I

was able to break it down,
and now I make a similar one
when I’m barbecuing steaks.

How has growing your own
food affected your cooking?
It was the pandemic that got
me to do the gardening. I said,
‘Well, I better grow some food.’
Tomatoes were my big thing
because I wanted to make
sauce. And I have to say, it
was much better. Store-bought
tomatoes don’t have much fla-
vor. But if you grow them in
your backyard, they have a lot.

What makes that Linoleum
Chicken recipe so special?
They say chicken is edible at
160 degrees, and if you cook it
longer than 160 it’s going to
get tough. But the way I cook it
in wine, I can cook it to 180 and
it’s fine—very aromatic because
of all the spices and stuff
cooked together, and the skin is
crunchy. It’s also really easy to
carve because everything sepa-
rates easily. Ted [Danson] and
Mary [Steenburgen] were here
for dinner the night I made that
chicken on the show. It was
cooked to 160, and I went in to
carve off a leg for Ted, and I
couldn’t get the fricking thing
off. The cameras are on me. I’m
trying to figure out how I’m go-
ing to cut this without taking
out a hatchet. It didn’t taste
like my chicken. It was a disas-
ter. They edited around that.

—Edited from an interview
by Charlotte Druckman

Essentials Chez Harry
Kikkoman Soy Sauce; Maldon
Salt; Kerrygold Butter; Tony
Packo’s Pickles & Peppers;
his own sauces (including his
marinara, pictured here)

M
AT
TH
EW

CO
OK

JA
SO
N
LE
CR
AS
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L

COOKINGWITH GAS Harry Hamlin
dines on Linoleum Chicken, his
own recipe (with a good story

attached), at home in Beverly Hills.

Harry Hamlin’s Linoleum Chicken
For the full story on how
this chicken got its name,
watch episode 2 of “In the
Kitchen With Harry.” (Let’s
just say he picked the bird
up off the floor and his
guests were none the
wiser.) Hamlin prefers heir-
loom carrots, which tend to
be smaller. If yours are
large, use 4-6 and split
them horizontally, then cut
them into pieces around
11/2 -inches long.
Active Time 20 minutes
Total Time 11/2 hours
Serves 4-6
1 whole chicken
(3-5 pounds)

Kosher salt
Freshly ground black
pepper

1 lemon,
washed
and halved
2 sprigs fresh rose-
mary

2 cloves garlic,
smashed

1 small onion, peeled
and quartered

6-8 small-to-me-
dium carrots, stems
removed, halved

2 stalks celery, washed
and cut into 3-4
pieces each

1 pound baby potatoes,
washed

1 cup dry white wine

1 cup low-sodium chicken
stock

1. Preheat oven to 450
degrees.
2. Pat chicken dry and re-
move giblets. Place chicken
in a roasting pan. Season
exterior and cavity with 1
teaspoon kosher salt per
pound and 11/2 teaspoons
pepper. Place both lemon
halves, rosemary, garlic and
1/4 onion into cavity. Scatter
remaining onion quarters,
carrots, celery and pota-
toes around chicken in pan
and pour in ½ cup white
wine. Place chicken in oven

and lower temperature to
350 degrees.
3. Make basting liquid by
combining chicken stock
and remaining wine in a
bowl. Season with 1/2 table-
spoon salt and 11/2 tea-
spoons pepper. After
chicken has roasted 30
minutes, pour basting liq-
uid over chicken and vege-
tables and baste. Continue
to roast, basting every 15
minutes for the next 45
minutes or until chicken’s
skin is golden brown and a
meat thermometer stuck
into the thickest part of
the thigh reads a minimum
of 165 degrees and up to
180 degrees, which Hamlin
recommends.
4. Transfer chicken to a
carving board, and let
rest 10 minutes. Dis-
card aromatics in
cavity. Carve
chicken and
transfer to a
platter, arrang-
ing vegetables
around it.
5. Pour liquid
from roasting
pan into a
gravy separator,
season to taste
with salt and
pepper, and serve

with chicken.
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The second in a two-part series on
Italian winemaking traditions in
Sonoma, Calif.

THE GRAPES most often associated
with California’s Sonoma Valley are
French—from Cabernet Sauvignon
to Chardonnay—despite the fact
that many of the region’s winemak-
ing families have Italian roots. But
thanks to the efforts of a new gen-
eration of producers, Italian variet-
ies like Falanghina, Arneis, Ribolla
Gialla and Vermentino are showing
up more and more often on the la-
bels of sought-after Sonoma wines.

On a recent trip to Sonoma, I
met with talented winemakers and
growers who are particularly keen
on these grapes, among others.
Just don’t call their wines Cal-Ital.

Far From Tuscany
A few decades ago some Califor-
nians focused on Italian varieties
like Sangiovese. But their “Cal-Ital”
wines, unlike their Tuscan peers,
were often less than appealing, tan-
nic and austere. The term Cal-Ital
and the many unsalable wines asso-

ciated with it quietly faded away.
Some of the talented winemak-

ers trying their luck today with
Italian grapes (though not so much
with Sangiovese) have only started
doing so recently; others, like Dun-
can Meyers and Nathan Roberts of
Arnot-Roberts winery, have been
doing so for well over a decade.

Working out of a nondescript
building on the outskirts of Healds-
burg, Meyers and Roberts produce
a range of reds and whites from
grapes both French and Italian.
When I visited them there, I tasted
the terrifically vibrant 2023 Arnot-
Roberts Russian River Falanghina
($30) and richly textured 2022 Ar-
not-Roberts Ribolla Gialla Vare
Vineyard Napa Valley ($45).

“With Vermentino and Fa-
langhina you can grow a pretty good
crop and retain acidity,” Meyers
said. So why aren’t more growers
cultivating them? “People are reluc-
tant to plant varieties that won’t
command a higher price,” Roberts
said. “We pay $4,000 a ton for this
fruit. Napa Cab sells around $8,800.”
But that gap may be closing.

Grapes Gaining Ground
When David Drummond, then an
executive at Alphabet, bought his
Russian River property in 2018, it
was planted to Pinot Noir, Caber-
net Sauvignon, Zinfandel and Pe-
tite Syrah. In 2019 there was a
glut, and he found no buyers. Then
he met Sam Bilbro, winemaker and
owner of Idlewild Wines in Healds-
burg, who specializes in wines
made from Italian grapes, specifi-
cally from the Piedmont region.

Bilbro, who had recently grafted a
vineyard in Mendocino over to Ital-
ian varieties, proposed doing the
same on a few acres of Drummond’s
vineyard to see what kind of wines it
might produce. Bilbro went to work
trying to figure out which grapes to
plant in which location, studying the
vineyard’s slope, the movement of
the sun and the wind. “It was like a
game of Tetris,” he said.

Bilbro began by grafting over 25
acres, placing Italian cultivars on the
existing rootstock. With the support
of Drummond, he later grafted more
vines. Now almost 73 acres of Las
Cimas vineyard (previously known

as Rancho Coda) are planted to an
array of grapes—mostly Italian but
also some Riesling, Pinot Noir and
Sauvignon Blanc—and there is a
waiting list for the fruit.

For his own wines, Bilbro sources
from Las Cimas and two other vine-
yards, both in Mendocino: Lost Hills
and Fox Hill. He makes a range of
reds and whites from Piedmontese
grapes such as Brachetto, Erbaluce
and Arneis. His 2021 Idlewild Lost
Hills Arneis ($35) was one of my fa-
vorites this trip, minerally and sa-
line with delightful floral aromas.

Vermentino Victorious
Although Bilbro did not graft vines
over to Vermentino at Las Cimas, he
is keen on the grape. “I think Ver-
mentino, from a price point perspec-
tive, should be one of the main
white grapes of California,” he said.
He makes wine from Favorita, the
Piedmontese version of Vermentino.

Megan and Ryan Glaab of Ryme
Cellars in Forestville are also quite
keen on Vermentino, their largest-
production wine and signature
grape. “It’s relatively easy to grow,”
noted Megan as we sat in her rustic
Forestville tasting room. The hus-
band-and-wife team have been pro-
ducing “His” and “Hers” Vermenti-
nos since 2010, with grapes sourced
from Las Brisas vineyard in Carne-
ros. “Hers” is a fresh, crisp white
fermented in stainless steel and
neutral oak, while “His” is a skin-
contact orange style.

At first the Glaabs made Ryme
Cellar wines on the side while they
both held other jobs. By 2015 they
were successful enough to work to-
gether full-time at the winery, and
they’ve added more Italian grapes
to their repertoire. They make two
terrific Fianos from Las Cimas vine-
yard, the 2023 Ryme Fiano Rancho
Coda ($38) and the 2023 Ryme Fi-
ano “Skins” Rancho Coda ($42). As
the Glaabs’ portfolio of Italian
grapes has expanded, so has the
number of fellow winemakers inter-
ested in doing the same, according
to Megan. “Now you see Ribolla Gi-
alla everywhere, going from ‘no one
knows about this variety’ to so
many expressions,” she said.

Two of those producers, the
Glaabs’ good friends Sarah and Chris
Pittenger, founded Gros Ventre Cel-
lars in 2009 and now produce vari-
ous wines under the label, including

three made from Italian grapes. The
label is a family project for the Pit-
tengers. Sarah Pittenger handles
sales and marketing while Chris Pit-
tenger makes the wine. He is also
the full-time winemaker at Limerick
Lane winery, outside Healdsburg.

We tasted the Gros Ventre wines
overlooking the old vine Zinfandel
vineyards of Limerick Lane as Pit-
tenger professed his love for Italian
grapes: “I always come back to their
freshness and vibrancy.” The crisp,
savory 2022 Gros Ventre Cellars
Rancho Coda Sonoma Coast Fiano
($36) certainly merited that descrip-
tion, as did the 2022 Gros Ventre
Cellars High Country White ($30), a
blend of Chenin Blanc, Grenache
Blanc, Fiano and Arneis marked by
appealing notes of citrus and pear.

A Bright Future
Pittenger noted the durability of
Italian grapes in heat and drought—
a good bet not just in Sonoma, but
in places such as Lodi and El Dorado
too. Mick Unti, winemaker and co-
founder of Unti Vineyards Winery in
Dry Creek Valley, is similarly opti-
mistic. He founded the winery with
his father, George Unti, and now
runs it with his wife, Danae Unti.
The Untis have been championing

Italian varieties in Sonoma since the
1990s; they were one of the few to
plant Sangiovese successfully.

Like Bilbro and the Glaabs, Mick
Unti is particularly enthusiastic
about Vermentino. He calls himself
“the poster child for Vermentino,”
which he first planted in 2004.
Seven years later, he added Fiano,
and his wonderfully tangy 2022
Unti Dry Creek Valley Fiano ($38)
shows that he has a way with that
grape too. (I was unable to taste his
Vermentino as it was sold out.)

“They have oceans of vineyards
in Monterey County. If you con-
verted any of [them] to Vermen-
tino, you’d be printing money,”
Unti said. A bold claim, perhaps,
but if he’s right, Vermentino could
give “Cal-Ital” a new life.

 Email Lettie at wine@wsj.com.

Italian grape varieties
have been showing up
more often on the
labels of sought-after
Sonomawines.
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ON WINE / LETTIE TEAGUE

Is Vermentino the
New Chardonnay?

EATING & DRINKING

Winemaker Sam Bilbro at Las Cimas vineyard, in the Russian River Valley.

CIN CIN! Ryme Cellars in
Forestville, Calif., offers tastings
by appointment.

The Best Thing to Slice Bread
A copiously crusty loaf, beautiful bagel or delicate layer
cake deserves a knife that moves through it elegantly
TAKE A LOOK at your
knife block. Chances are
you have one basic bread
knife, serrated and about
9 inches long—the kind
that comes with every set.
Maybe it does the trick.
But be honest: How often
do you find yourself ag-
gressively sawing, maybe
mangling those beautiful
round sourdough loaves,
or shredding the inside of
a baguette when you try
to slice it lengthwise? And
that’s to say nothing of
bagels. Just ask any ER
doctor, and you’ll hear
about the ubiquitous Sun-
day-brunch injury requiring
stitches. What if you want
to cut a loaf of brioche into
thin slices for tea sand-
wiches without smushing
its delicate crumb? Or
slice a cake into perfectly
even layers?
The question of what

bread knife (or knives)
should be in your arsenal
is worth revisiting. Con-

sider, first, what kind of
bread you make or buy
most often. If it’s an arti-
sanal number with a nice
thick crust, you may want
to splurge on a blade that
is not only razor-sharp but
also long enough to extend
past the diameter of the
loaf. If you’re a bagel lover,
consider an offset knife
that provides an extra de-
gree of steadiness. If you
worry about your grip, a
textured handle is the way
to go. The following four
were selected and tested
with safety, form, function
and beauty in mind.

The Upper Crust
4 High-Performing
Bread Knives

1 | The Splurge
Zwilling Bob Kramer Da-
mascus Steel Bread Knife
10-inch This work of art
was designed by blade-
smith Bob Kramer and
handcrafted in Seki, Japan’s

cutlery capital. For the con-
noisseur who wants a knife
to last generations, this mi-
cro-carbide-powder stain-
less-steel blade has been
ice-hardened for lasting
sharpness and boasts a
Rockwell-scale hardness of
63. In plain English, it’s
wicked sharp and will stay
that way. The protective
Damascus pattern is both
functional and beautiful.
$440, Williams-
Sonoma.com

2 | The Steel Steal
Global Classic Bread Knife
83/4-inch This affordable op-
tion is made entirely of
stainless steel and cuts well
above its pay grade. The
handle is textured to pro-
vide a safer grip, and the
weight is well balanced be-
tween blade and handle,
making it a pleasure to use.
It’s the easiest to care for
as, unlike wood, stainless
steel isn’t adversely af-
fected by water and doesn’t

need to be so carefully
dried. Consider it for long
loaves as well as round
ones, ideally with a diame-
ter under 8 inches. $90,
Williams-Sonoma.com

3 | The Beautiful
Shun Hikari Bread Knife 9-
Inch This gorgeous, hand-
crafted knife is designed
with microserrations that
reduce friction as well as
wide serrations for a clean,
nearly crumb-free, crush-
free slice. It has the power
to cut through the thickest,
crustiest loaf with ease and
also the delicate precision a
layer cakes requires. With a
lovely birch handle and hor-
net’s-nest pattern on the
blade, it is a beauty to be-
hold and to hold. $330, Wil-
liams-Sonoma.com

4 | The Small But Mighty
Shun Classic Offset Bread
Knife 81/4-inch Handcrafted
in Japan with 68 layers of
forged stainless Damascus
steel, this offset knife is
the best choice for bagels,
providing all the leverage
and knuckle clearance re-
quired. Its size is also ideal
for sandwiches, baguettes,
rolls and ciabatta. $206,
Shun.Kaiusa.com
—Aleksandra Crapanzano
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WITH TEETH Of all the bread knives we tested, these four made the cut.
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ADVENTURE & TRAVEL

S OME TRAVELERS seek out sleek new hotels with spalike ame-
nities or proximity to world-class golf. Not I. An old-house ad-
mirer and serial renovator who’s watched more hours of HGTV
than I care to disclose, I geek out about accommodations with
a past. Give me original molding and handmade tile.

I’m hardly alone. “The most magical hotels I’ve visited in my life, like
Chiltern Firehouse in London and J.K. Place in Florence, are all historic
buildings that have been dressed up for today and given a new life,” said
San Francisco interior designer Jay Jeffers, who opened his own vintage
inn, the Madrona (see below), in 2022. “I think guests are traveling for
more than a place to sleep,” said Rob Blood, founder of Lark Hotels, a
23-property hospitality group with a focus on historic locales throughout
California, North Carolina and New England. “There’s something special
about staying in a home or a building that’s lived many lives—the past
incarnations become part of the experience.”

For the style-minded, such stays can also yield unexpected “souvenirs.”
For instance, a few years back, I booked a sojourn at the Greyfield Inn, an
enchanting hotel off the Georgia coast that was once the island getaway of
Thomas Carnegie. When checkout time came, I consoled myself with the
thought that while I might never own a robber-baron mansion, I could take
a bit of the place home with me—in the form of the scarlet-paisley Morris
& Co. wallpaper that lined the bar where I’d enjoyed a nightly old fash-
ioned. Before I even unpacked my carry-on, I’d tracked down three similar
rolls. I’m pleased to report that my drinks closet has never looked chicer.

More good news for kindred spirits? In the past few years, a slew of
artfully restored hotels have opened in historic homes and estates, in ev-
ery corner of the States, as well as abroad. From the rolling plains of
Waco, Texas, to the stately squares of London, we’ve rounded up a few of
the best. Visit for your own renovation inspiration—or just to luxuriate
in the fantasy for a few days, minus the mess.

BY SARAH KARNASIEWICZ

Old-home buff? These artfully updated historic hotels are the stuff of fixer-upper fantasies, from a gilded age
New England seaside mansion to a quirky California wine-country manor

Posh RoomsWith Past Lives
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1 | THE COASTAL RETREAT
Set just steps off Newport, R.I.’s sto-
ried Cliff Walk, the Cliffside Inn be-
gan life in 1876 as a seaside resi-
dence for Maryland governor
Thomas Swann. In the 1900s it
passed to Beatrice Turner, a gifted
but reclusive artist who, after the
death of her father, infamously
painted every inch of the mansion’s
exterior jet black. Now a part of the
Lark hotel group, the property was

updated in 2019 by Boston designer
Rachel Reider with an eye to trans-
lating Turner’s eclectic style for a
contemporary clientele while still
maintaining the home’s Victorian ar-
chitectural integrity. Each of the 16
luxurious rooms and suites is unique
and features details like carved soap-
stone mantels, heart-pine floors,
claw-foot slipper tubs and even some
original artwork by Beatrice herself.
From $169 a night, LarkHotels.com

2 | THE ANGLOPHILE’S ESCAPE
Private, playful and oh-so-posh, At
Sloane—one of London’s most styl-
ish new boutique hotels—caused a
gasp of delight among antiques afi-
cionados when it opened its doors
late last year. Poised discreetly in
London’s affluent Chelsea neighbor-
hood, the 1889 red brick townhouse
has been meticulously updated by
French designer and art collector
François-Joseph Graf. Though unde-
niably grand, the place projects a
low-key fin-de-siècle opulence.
Nothing shouts. Rendered largely in
an understated palette of ivory,
fawn, terracotta and black, furnish-
ings include pieces by Charles Ren-
nie Mackintosh and Josef Hoff-
mann, stained-glass windows,
reproduction 1800s Benson light fit-
tings, mosaic-tile bathrooms, cash-
mere Loro Piana curtains and doz-
ens of custom made carpets. From
about $764 a night, AtSloane.com

3 | THE CELEBRITY PROJECT
In the past decade, former “Fixer Up-
per” superstars Joanna and Chip
Gaines have parlayed the runaway
success of their shiplap-happy reno-
vation series into their own Magnolia
media and home decor empire. With
the launch of Hotel 1928—a glamor-
ous 33-room inn set in what was a
Shriner’s temple during the art deco
era—the Waco, Texas-based team is
now dipping its toes in the hospital-
ity market. Fans on pilgrimage can
expect to encounter an atmosphere
equal parts polished Roaring ’20s sa-
lon and Texan gentleman’s club.

like the foyer’s stained glass cupola
and original bookshelf-lined library
have been lovingly restored, subtle
in-room updates like limewashed
walls, modern stone sinks and Kelly
Wearstler lighting keep the mood
from veering twee. Cocktail service in
the parlor or veranda overlooking the
leafy Boylan Heights neighborhood
further sweetens the deal. From
$299 a night HeightsHouseNC.com

6 | THE CALIFORNIAN DREAM
Before its sophisticated update by
Jeffers, the Madrona, an eclectic
19th-century manor in the heart of
Healdsburg, Calif., had been through
myriad incarnations, from working
ranch to Victorian family estate to
sleepy wine country B&B. This latest
form liberates the property—which
includes the mansion, a carriage
house, bungalows, saltwater pool
and citrus orchard set on eight ver-
dant acres—from its prim painted-
lady past. Rather, says the designer,
the new revamp draws inspiration
from the hedonistic “beauty for
beauty’s sake” ethos of its Aesthetic
Movement roots. Modern luxuries
like toiletries by Flamingo Estate
mix with reupholstered period furni-
ture and original slate and tile fire-
places in nearly every room. Guests
itching to own their own slice of the
Madrona magic can scan QR codes
to learn more about the hotel’s ex-
tensive art collection, curated by
San Francisco’s Dolby Chadwick Gal-
lery—every piece of which is avail-
able for purchase. From $595 a
night, TheMadronaHotel.com

Think: crystal chandeliers illuminating
distressed-leather chesterfields. From
$375 a night, Hotel1928.com

4 | THE CAPTAIN’S NEST
What happens when a premier New
York interiors firm gets its hands on
an original Greek Revival captain’s
house a stone’s throw from Nan-
tucket’s historic wharf? Spot-on
New England nautical charm. The
design team of Roman & Williams,
also known for their stylings of
Manhattan’s Ace Hotel and the
Standard, takes an intimate, col-

lected approach here, with common
spaces and luxe rooms decked out
in handmade Portuguese tiles, 19th-
century seascapes, block-printed
bedding by John Robshaw, rattan
tables and gracefully worn Cauca-
sian rugs. From $305 a night, Grey-
donHouse.com

5 | THE LOCAL LANDMARK
“We wanted to treasure the old
pieces but never wanted it to feel
like grandma’s bed-and-breakfast,”
Sarah Shepherd said of Heights
House, the renovated 1858 Italianate
mansion in Raleigh, N.C., that she
and her husband opened as a nine-
room boutique inn in 2021. Mission
accomplished: While striking details

Forgetspaservices—give
meoriginalmoldingand
handmadetile.

 



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, May 25 - 26, 2024 | D11

RUMBLE SEAT / DAN NEIL

virtualize the feral edginess of
high-performance gassers—the
very sense-data of enthusiast driv-
ing—with electronically derived
experientials.

The most provocative of the
car’s illusions are the N e-Shift
and N Active Sound + functions.
The first does a dead-on imperson-
ation of a dual-clutch, paddle-
shifted, multimodal transmission,
including rifle-crack upshifts, wail-
ing redlines and rev-matched
downshifts complete with engine
braking—YUNGGGG! YUUUUNG-
GGG! No engine, no gearbox.

Helping drivers traverse the un-
canny valley is the N Active
Sound + system, which fakes the
aural and subaural effects of a
high-strung engine so well its

mother couldn’t tell the difference.
By way of 10 speakers—two of
them on the outside—the Ioniq 5
N roars, it snores, it flatulates on a
trailing throttle like it’s rolling
into a corner at Mid-Ohio. Again,
no gasoline, no exhaust pipes.

The Ioniq 5 N is thus the first
car that comes with an epistemo-
logical argument as standard
equipment: Is what you are experi-
encing real; and if you can’t tell,
what difference does it make?

I’ve always thought that com-
plaints about EVs being emotion-
ally arid and unfulfilling were just
kvetchings, an easy way for Boom-
ers to dismiss the superior tech-
nology. Fitted with a pair of huge
electric motors (223 hp in front,
378 hp in the rear), extra-gnarly

two-stage inverters and rear-bi-
ased all-wheel drive, the Ioniq 5 N
accelerates like a runaway belt
sander. But, as skeptics point out,
fast is not the same, emotionally/
experientially, as fun.

I have to admit, the N’s lurid,
time-attack soundtrack—called
“Ignition”—makes things pretty
damn jolly. I also like the fact that
drivers can shut off the rumble
and wail. With a press of a button
the hooligan can go into hiding.

If you’re not in the mood for
classic rock, the Hyundai has two
other fanciful soundscapes, one
that sounds like Harry Potter’s fa-
vorite Quidditch broom and the
other like a temporal vortex.

It’s not all about replacing
what’s been lost to electrification.

Suggested retail price $66,100
Propulsion All-electric AWD. Front
and rear permanent-magnet motors
(223/378 hp, f/r) with two-stage in-
verter; 84 kWh battery with 800V
charging; rear-biased AWD with lim-
ited-slip rear differential.
Max power/torque 641 hp/568 lb-ft
Length/Wheelbase/width/height
185.6/118.1/76.4/62.4 inches
Curb weight 4,861 pounds
Range 221 miles
0-60 mph 3.25 seconds
Charging Up to 238 kW, 10%-80%
capacity in 18 minutes
Cargo capacity 26.1/59.3 cubic feet,
behind 2nd row/1st row)

There is a lot of value-added titil-
lation aimed at the next genera-
tion of rubber fetishists. Among
the frolicsome tech: the NGB, or
“N Grin Boost” button on the
steering wheel, unleashing 10 sec-
onds of additional 40 hp (to 641
hp) with the e-motors redlining at
21,000 rpm. Do you miss your time
with the circus, being shot out of a
cannon? Press that button.

Over on the touch screen dis-
play, drivers have more options
than Timothée Chalamet at a Hol-
lywood afterparty. Example: The N

Drift Optimizer. This codeware
helps drivers pitch the car side-
ways under power and control the
“drift” with counter-steering in-
puts as if they had been practicing
all their young and misguided
lives. The hardest part was finding
an unattended parking lot that I
could graffiti in peace.

To an extent I found surprising,
the N team used software to dial
out compromises that are typical
in EV platforms. EVs typically
weigh more than the comparable
gas versions, with most of the ex-
tra mass in a floor-mounted bat-
tery pack that extends to the vehi-
cle’s perimeter. As a result, they
can feel a little sluggish turning
into a corner, with a high moment
of inertia resisting the rotation.
This is why EVs tend to feel late
and lazy in transient handling.

Hyundai’s fix is called N Pedal, a
block of code that knows to
sharply ramp up regen braking go-
ing into corners (up to 0.6 g decel-
eration), increasing weight trans-
fer and helping the front tires bite
and turn in.

Maybe it does—hard to tell. The
initial turn-in and rotation is vital
enough to sling phones and cam-
eras out open windows. But there’s
not a lot of feeling to feel. Both e-
assisted steering and brake sys-
tems use force-feedback systems
to approximate some tactility, but
it only amounts to some propor-
tional weight to push against.
Without the N’s deeply bolstered
sport seats holding drivers in
place, many of the car’s g-loading
antics would be hard to execute.

The Hyundai is certainly
dressed to party. The N is about 3
inches longer than the standard
Ioniq 5, mostly due to the diffuser
element jutting from beneath the
rear bumper. Wider wheel arches
enclose 21-inch forged aluminum
wheels slathered with Pirelli P Ze-
ros (275/35R21). The aero trim,
rocker panels and front/rear fascia
are all kissed with the N brand’s
orange lipstick.

You may think you can tell the
difference between what is real
and what is the Matrix. Perhaps
so. But ask yourself, do you hear
better than a poodle?

The Ioniq 5 N comes
with an epistemological
argument as standard
equipment: Is what you
are experiencing real?

OCTANE DREAMS The Ioniq 5 N
has been engineered to re-create
and virtualize the feral edginess of
high-performance gas guzzlers.

2025 HYUNDAI IONIQ 5 N
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AHyundai Hatchback That
Cosplays As a Feral Gasser

EVERY TIME I walk out the door,
my dog Viggo is thrown into a ma-
jor depression. He stares out the
window, watching and waiting…and
listening. He associates the sound
of a powerful car in the neighbor-
hood with the return of the king.

The other day I came home in a
2025 Hyundai Ioniq 5 N, a futuristic
mop bucket of tire-murdering out-
rage over-sloshing with 641 hp.
With seating for five adults, 26 cu-
bic feet of cargo space behind the
seats and a starting price of
$66,100, this over-functioning fam-
ily hatchback is about as quick as a
Lamborghini Urus in the quarter-
mile and faster than an early-2000s
Porsche 911 GT2 around the Nür-
burgring Nordschleife (7:45 min-
utes). This is one angry appliance.

My kids reported that Viggo
started wagging his tail while I
was still a block away. Except
that—like the dog who heard His
Master’s Voice coming out of a
gramophone—Viggo was fooled,
mistaking the EV’s artificially gen-
erated bluster for the real thing.

When it comes to fidelity, RCA
Victor has nothing on Hyundai.

What’s it all mean? The N badge
is Hyundai’s performance imprima-
tur, signifying a tweaked-to-the-
gills version of a production car—
in this case, the company’s
mannerly hatchback, now dressed
as a cosplay pageant winner. As
the South Korean giant’s product
portfolio increasingly turns elec-
tric, the N brand’s youthful trou-
blemakers are studying ways to
replicate, re-create and otherwise

3 Track Your Timing Get
familiar with your phone’s

“Screen Time” features. Most
phones will provide data on
how you use them, including
the number of times you pick
them up each day. Both Apple
and Android users can set
limits on your screen time for

specific apps in the settings.
Although you can override the
prompt that pulls the plug
and keep scrolling, Mouhtis
said the alert still helps. “Hav-
ing that added step, where
you have to manually allow
another 15 minutes slows
you down.”

4 Delete, Delete, Delete
Just because you’ve

downloaded an app once,
doesn’t mean it has to be on
your home screen forever. If
you find that using any given
app at specific times of the
year (like the holidays) trig-
gers unhealthy thought loops,

delete it from your phone.
You can always download it
again. For apps you decide to
keep, Mouhtis recommends
turning notifications off. Your
“likes” will still be there even
if you aren’t notified of them
in real time. You can also turn
off all notifications by using
the “Do Not Disturb” function.

5 Put the Phone Down
Much of social media en-

gagement—Instagram “likes,”
LinkedIn shares and the ping
of a DM notification—cause
our brains to produce dop-
amine. The chemical is associ-
ated with temporary bursts of
pleasure, says Mouhtis, unlike
serotonin, which is linked to
longer-lasting feelings of hap-
piness. To avoid the chase of
that high, take on things that
make it physically impossible
to scroll. Offline activities like
cooking, crocheting, biking
and rollerblading suit this pur-
pose, but even an episode of
a TV show, Mouhtis points
out, ends eventually, unlike
your TikTok or Instagram
feeds’ infinite scroll.
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WE DON’T ALWAYS realize
how many hours we’re spend-
ing on social media, racking
up excessive screen time, and
how it’s affecting us. Yet the
act of online scrolling through
news or other content that
makes one feel sad, anxious,
angry or worse, has become
so common, it’s been given a
name: doomscrolling.
Even if you’re not ready to

delete your social media apps,
you can take control of how
you use them. Instead of just
simply letting yourself track
catastrophes on X, feel FOMO
while watching your friends
hang out without you on In-
stagram, compare your bodies
to those of dancing TikTokers,
or feel professional jealousy
toward former co-workers on
LinkedIn, try these tips.

1 Change How You Engage
Michelle Mouhtis, a li-

censed therapist and social
worker based in Red Bank,

N.J., who specializes in coun-
seling millennials, says pas-
sive scrolling can quickly land
you in a “compare and de-
spair” trap. Her advice: Be
more deliberate with your
content consumption. Rather
than doomscrolling to avoid
emotions, or put off sleep, de-
vote screen time to learning a
new skill via YouTube, more
information about a topic you
care about or connecting with
a new community.

2 Curate Your Content
Carefully consider how

the accounts you follow af-
fect you. If the content you’re
seeing triggers envy or a
sense that you don’t measure
up, know that most social
media apps allow you to
mute people and certain top-
ics, stopping them from ap-
pearing entirely or a lot less
frequently. You don’t even
have to unfriend someone to
avoid their content.

Tips to make screen time more meaningful

Clean Up Your Scrolling
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