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 Apple said it likely won’t
roll out AI features to mil-
lions of customers in Europe
this year because of con-
cerns over the EU’s technol-
ogy industry regulations. B9

Healthcare giant Kaiser
Permanente’s new unit plans
to acquire North Carolina hos-
pital system Cone Health in its
effort to build a national net-
work of insurance and care. B9

 SoftBank’s founder,
Masayoshi Son, lamented a
$150 billion blunder: selling
shares in Nvidia years before
it became one of the world’s
most valuable companies. B9

 Carlsberg said it was con-
sidering its next steps after
U.K. soft-drinks maker Brit-
vic rejected a $3.94 billion
takeover bid. B9

 Telegraph Deputy Editor
Robert Winnett won’t join
the Washington Post as its
top editor, amid scrutiny for
tactics he used in the U.K. B9

A jury convicted the former
chairman of healthcare com-
panyOntrak of insider trading
despite his use of a prearranged,
executive trading plan.B10

 Home prices rose in May
to a high, with low inventory
spurring bidding wars. A2

The S&P fell 0.2% but posted
its third consecutive weekly
gain. The Nasdaq lost 0.2%
while the Dow rose 0.04%. B11
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Tutor is stressed out. “This is
an incredibly frustrating mar-
ket,” she says before the show
cuts to dismal real-estate news.
“Listings were coming last year
that were super easy. It ain’t
that market anymore.”
Perhaps no profession has

been more glamorized by real-
ity TV than real estate. The
shows don’t just create drama
but offer their own aspirational
version of the industry, selling
audiences on a view of home-
ownership that is escapist and
full of vicarious thrills.
Now the genre faces a new

challenge: walking the line be-
tween celebrating the sales
that still happen and acknowl-
edging the drop-off in deals
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Mats on the Floor, and All Hands on Deck
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NAMASTE: People take part in a yoga session at Namo Ghat in Varanasi, India, on Friday as events were held around the
world to mark the International Day of Yoga, established by the U.N. in 2014. This year’s theme was ‘Yoga for Self and Society.’

China Is Mixed on Elon Musk,
But They Sure Love His Mom

i i i

At 76, Maye Musk is a surprising celebrity in
the country, and the tycoon’s secret weapon

HONG KONG—
Elon Musk has
many problems in
China. His 76-year-
old mom isn’t one
of them.
Maye Musk, the

enigmatic tycoon’s
mother, enjoys a
surprising celebrity
status across the
country. Her auto-
biography, “A
Woman Makes A
Plan,” skyrocketed
to the top of China’s bestseller
lists in recent years. Crowds

pack in to hear her speak. Even
the Chinese government sings

her praises.
With her striking

silver hair, the for-
mer model is ad-
mired for her bold
looks, interesting life
story, and of course,
for raising one of
the world’s richest
individuals. Compa-
nies now clamor for
Maye Musk to pitch
their Chinese prod-
ucts, from smart-
phones to pen-

shaped translation devices.
PleaseturntopageA10

BY SELINA CHENG

Maye day

PERFECT SLICE
Its sell-by date was
32 days ago. Is it bad
that it still looks
so good? B1

WASHINGTON—An 8-1 Su-
preme Court upheld a federal
law that forbids domestic
abusers from possessing guns,
ruling Friday that the Second
Amendment permits tempo-
rarily disarming people found
to pose a threat to others.
The case was the first ma-

jor test of the conservative
majority’s new approach to
gun rights, laid out in a 2022
opinion declaring that weap-
ons regulations can pass mus-
ter only if they are analogous
to those familiar to Americans
of the founding era some 250
years ago.
Some lower courts have

since demanded strict ana-
logues of 18th-century laws
for modern regulations to sur-
vive constitutional scrutiny,
but Friday’s decision showed
the justices willing to give
more leeway for legislators to
address gun violence today.
“The Second Amendment

permits more than just those
regulations identical to ones
that could be found in 1791,”
Chief Justice John Roberts
wrote for the court. Laws that
“comport with the principles
underlying” the right to keep
and bear arms are constitu-
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BY JESS BRAVIN

Real Estate’s TV Stars
Get a Dose of Reality

The last time a new season
of “Million Dollar Listing Los
Angeles” aired on Bravo, the
show was its usual unbridled
celebration of infinity pools,
imported marble and luxury
amenities that historians will
cite if they have to explain the
collapse of civilization (bathtub
by the balcony, anyone?).
“To be honest, I’m having a

hell of a year,” real-estate agent
Tracy Tutor told the cameras
in the early-2023 finale, which
only glanced at market trou-
bles. “So I don’t want to be
cocky, but I might just be en-
tering the humblebrag era.”
Bah, humblebrag. In the new

season premiering next month,

BY ELLEN GAMERMAN

LISBON—The Americans are here, and
this sun-bleached coastal city is booming.
At bars, hotels and restaurants that line

winding cobblestone streets, business is so
good that Mayor Carlos Moedas recently
slashed local income tax for residents. With
economic growth of 8.2% last year and a
20% rise in tax revenue from prepandemic
times, he’s also made public transportation
free for young people and the elderly.
Centuries-old facades are being polished

up after years of neglect. Planning is under
way for a new airport, twice the size of the
existing one, and for a three-hour high-

speed rail link to Madrid in neighboring
Spain. Room rates in the city are rising, and
tourism investment is flooding in.
Gonçalo Dias, director and co-owner of

the Ivens, a $1,000-a-night hotel in down-
town Lisbon, said he plans to add a jazz
club in the basement. More than half of his
room reservations come from Americans.
“Great times. The best times for the last

45 years,” he said. “It’s crazy.”
Across southern Europe, an unprece-

dented tourism boom driven largely by
American tourists is turbocharging growth
in places that had become bywords for eco-
nomic stagnation, creating hundreds of
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BY TOM FAIRLESS

moment. The political world
will stop, sit still and focus its
attention on this debate for
one night,” said Kevin Madden,
an adviser to Sen. Mitt Rom-
ney’s presidential campaigns.
The two presidents—a cur-
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their biggest platform to es-
tablish the stakes of the race.
It marks the earliest encoun-
ter by two presumptive presi-
dential nominees since the be-
ginning of televised debates in
1960 and will offer the many
voters who haven’t fully tuned
into the campaign a chance to
see both men side by side.
“That’s the power of this

Former President Donald
Trump wants a pure referen-
dum on Biden’s handling of
the economy and competence
in office, portraying the Dem-
ocrat’s presidency as a failure
undeserving of a second term.
Thursday’s showdown in

Atlanta, the first of two de-
bates scheduled this year, pro-
vides the campaign rivals

WASHINGTON—President
Biden will use Thursday’s
high-profile debate to frame
the presidential election as a
choice, casting himself as a
steady leader and his Republi-
can opponent as an agent of
chaos seeking revenge against
rivals.

BY KEN THOMAS AND ALEX LEARY

Biden,TrumpReady toFaceOff
InDebate toSetStakes ofRace

Europe’s Economic Engine:
American Tourists

Free-spending visitors are fueling a powerful boom in
southern Europe. Some economists think it could end badly.

Starbucks’s grande Caramel
Frappuccino is typically listed
at around $5.65 on the chain’s
menu boards. These days,
many customers pay about
half that price.
For a grande-size brewed

coffee, same deal: An average
listed price of $3.65 rings up
more like $1.83 with a buy one
get one free offer.
After largely eschewing

special deals for decades, the
coffee at Starbucks is now of-
ten available at a discount.
The world’s largest coffee
chain is trying to bring back
lapsed customers, betting big
on BOGO offers, supersize
perks for loyalty members and
other deals.
The company ran promo-

tions for about half the month
of May, according to docu-
ments viewed by The Wall
Street Journal. This month,
for the first time in more than
a decade, Starbucks began of-
fering bundles of coffee and
breakfast food starting at $5.
“50% off a drink. It’s on,”

Starbucks said in a recent
email to customers. “Keep
checking the app all summer
for more deals.”
Seattle-based Starbucks has

long positioned itself as a pre-
mium brand—with prices to
match. A single iced coffee
with extra syrups and foams
can cost about $10 at full
price. The chain’s global ex-
pansion was powered in part
by reimagining a commodity
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BY HEATHER HADDON

Starbucks
Embraces
Discounts
In Shift
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 The Supreme Court up-
held a federal law that for-
bids domestic abusers from
possessing guns, ruling 8-1
that the Second Amend-
ment permits temporarily
disarming people found to
pose a threat to others. A1
 The high court also ruled
that U.S. citizens don’t have
a fundamental right to have
their noncitizen spouses ad-
mitted to the U.S. A6

 Tim Mellon, the reclusive
heir to the banking family
fortune, made a $50 million
donation—the largest known
donation of the 2024 elec-
tion—to a super PAC sup-
porting Trump. A3

 Biden’s re-election cam-
paign is making a larger in-
vestment in North Carolina
than recent Democratic presi-
dential efforts. A4

Dozens of pro-Palestinian
protesters who were arrested
after occupying a building at
Columbia University in April
had their cases dropped, Man-
hattan prosecutors said. A3

 The revival of a Cold War-
era military pact between
Russia and North Korea has
unnerved the U.S. and its
main Asian partners. A7

More than 1,170 people,
including some Americans
and hundreds of Egyptians,
have died amid tempera-
tures as high as 125 degrees
in Saudi Arabia’s annual pil-
grimage. A8

NOONAN
The purpose
of journalism is

to get the story A13
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his eponymous real-estate
company and other related
businesses, tries to package
the property as a steal, saying
the apartment is priced at
$6,000 less a square foot than
another neighboring pent-
house. The client turns him
down.

Reality bites
The shows, which flash

commission figures on screen
with each property, lured
many newcomers to the pro-

fession, often with unrealistic
ideas about what the job is ac-
tually like.
“There’s a lot of people that

think that, oh, they’re going to
join in year one, they’re going
to make a couple hundred
grand and, you know, it’s
amazing,” says Mauricio Um-
ansky, the real-estate mogul
who stars in “Buying Beverly
Hills” and rose to fame on
“The Real Housewives of Bev-
erly Hills.” “They realize that,
you know, 12 months into the
job, they haven’t made a
cent.”
The agents became TV per-

sonalities whose career paths,
roller-coaster friendships and
gossipy love lives made the
whole enterprise look like one
long rich-people party.
“So many girls come up to

me and say, ‘You’re my inspi-
ration. I just got my real-es-
tate license because of you,’ ”
says former “Selling Sunset”
agent Christine Quinn, who
still works in the industry. “I
say, ‘Congratulations. I’m so
proud of you. But don’t quit
your day job.’ ”
The latest season of “Sell-

ing Sunset,” which follows
real-estate company the Op-
penheim Group, gets into in-
dustry problems, including
when characters bemoan the
mansion tax.
“That makes me nauseous

even thinking about,” one

agent says while touring a $26
million home in an episode ti-
tled “The Real Estate Apoca-
lypse.”
For some real-estate veter-

ans, the job is hard enough
without TV-inspired newcom-
ers descending on open
houses, teetering up floating
staircases in stilettos and
touring the bathrooms in de-
signer suits.
“These jokers that are driv-

ing these $200,000 cars,
they’ve done three deals in
their life—we all laugh at
them, we all roll our eyes,”
says Eric Lavey, a real-estate
adviser with Sotheby’s in Bev-
erly Hills, Calif. “They’re dilut-
ing the value of true real-es-
tate professionals.”
The sales are at the core of

the genre, though not every-
thing viewers are seeing is
real, says former “Selling Sun-
set” agent Quinn. “I had a lot
of fake phone calls where I
wasn’t talking to anyone at
all,” she says. “ ‘I’m going to
take this call outside.’ That’s
how we’d usually do it.”
Pictures of what looks like

“Selling Sunset” cast mem-
bers talking to a home
screen or an open camera
screen rather than using the
phone app have circulated on-
line.
Netflix and the Oppenheim

Group didn’t respond to re-
quests for comment.

Umansky argues that the
shows have enlarged the tal-
ent pool, drawing profession-
als who might not have
thought about the job other-
wise.
“I’m going back to the day

where real-estate agents were
just a hair above a used-car
salesman,” says Umansky, who
is founder and chief executive
of the real-estate company
The Agency. “I don’t think
people feel like that about us
anymore.”

Inspirational TV
“Selling Sunset” helped

jump-start the career of Gia
Aldisert, 22, who was a college
student working at a steak-
house in Malibu when she dis-
covered the show.
“It inspired me in a way,

seeing how amazing and pow-
erful the women on TV were,”
says Aldisert, now a Los Ange-
les agent with no plans to
quit. “I know people in the in-
dustry are deciding to maybe
take a step back from real es-
tate or maybe getting de-
feated,” she says. “I say they
have to stick it out.”
That won’t be a problem

for Andy Klaric, a 25-year-old
New Yorker who shows luxury
homes to his nearly 270,000
followers on social media. He
was entranced as a child by
the picture of real estate on
“Million Dollar Listing New
York.”
After posting a 2022 viral

video where he pretended to
bark and meow a conversation
about real estate, his career
picked up speed. The agent at
Serhant’s company who builds
his personal brand by carrying
a quaint green briefcase wher-
ever he goes—including while
selling a $9.6 million property
just the other day—says he
eats, breathes and sleeps real
estate, regardless of what the
market is doing.
“Sometimes I wake up

thinking I transacted some-
thing and it wasn’t real,” he
says. “I had to wake up and
get a glass of water to be fully
awake to realize it was just a
dream.”

the average mortgage rate
was 3.89%, according to Fred-
die Mac. This week, the aver-
age rate on a 30-year fixed-
rate mortgage was 6.87%.
Still, the limited supply of

homes, plus cash buyers who
aren’t sensitive to mortgage
rates, are keeping the housing
market competitive. About
28% of existing homes sold in
May were purchased in cash,
up from 25% a year earlier.
Virginia Pilgrim-Hovey

listed her one-bedroom condo
in Silver Spring, Md., in Janu-
ary. Buyers toured the prop-
erty but wanted a bigger unit
with space to work from
home, she said.
After months went by

without an offer, Pilgrim-
Hovey cut the price and of-
fered a year of free parking in
a nearby garage. “I was start-
ing to get worried,” she said.
The condo sold this month.
But when Pilgrim-Hovey

U.S. NEWS

rates are deterring potential
sellers from listing their
homes, keeping the supply of
homes on the market lower
than normal. Sales of high-
price homes are also rising
faster than sales of midprice
or affordable homes, pushing
up the median price.
“Somewhat of a strange

phenomenon, where we have
low home-sales activity yet
prices are hitting record
highs,” said Lawrence Yun,
NAR’s chief economist. “Af-
fordability is a challenge.”
The decline in home sales

was less than expected. Econ-
omists surveyed by The Wall
Street Journal had estimated
a drop of 1.4%.
Buying a home is out of

reach for many renters and
homeowners alike. The mort-
gage payment for a buyer of a
median-price home has more
than doubled since before the
pandemic, Yun said.
In February 2020, just be-

fore the Covid pandemic, the
median price of an existing
home was $270,400.
In late February 2022, just

before the Federal Reserve
began raising interest rates,

and her husband tried to buy
a house in Philadelphia this
year, they found that many
properties in their price range
needed expensive repairs.
They decided to keep renting
and save for another year.
Due to the change in mort-

gage rates, “I could have af-
forded $100,000 to $200,000
more of house had I bought in
the pandemic,” but they
weren’t in a position to buy at
that time, she said. “That
does feel very disheartening.”
Homes typically go under

contract a month or two be-
fore the contracts close, so
the May data largely reflect
purchase decisions made in
April and March.
Price gains could slow in

coming months if more
would-be buyers drop out of
their home searches. Just 14%
of consumers surveyed by
Fannie Mae in May said it was
a good time to buy a home,
matching the record low in
data going back to mid-2010.
“Seven percent seems to be

kind of a psychological level”
for home buyers, said Doug
Duncan, Fannie Mae’s chief
economist. “If it ticks below

7%, you get a pickup” in pur-
chase activity, he said. “If it
ticks back above 7%, you get a
slowdown.”
Homes are sitting longer

on the market as some buyers
stay on the sidelines, and the
inventory of homes for sale is
rising, though from very low
levels. Nationally, the number
of homes for sale or under
contract at the end of May
rose 6.7% from April and
18.5% from May 2023, NAR
said.
Kristine Arlitt’s three-bed-

room home in the San Anto-
nio area has sat on the mar-
ket since November. The
potential buyers for her home
likely have low rates on their
current mortgages and can’t
afford to give that up, she
said.
“It’s that interest payment

and the homeowners insur-
ance—they have skyrocketed,”
she said. “I’m going to keep it
on the market, but I don’t
think it’s going to sell in this
market.”
News Corp, owner of the

Journal, also operates Real-
tor.com under license from
NAR.

Home prices rose in May to
a new high, with low inven-
tory continuing to spur bid-
ding wars among home buy-
ers in some markets.
The national median exist-

ing-home price in May was
$419,300, a record in data go-
ing back to 1999, the National
Association of Realtors said
Friday. Prices aren’t adjusted
for inflation.
That was up 5.8% from a

year earlier.
Those high prices, paired

with elevated mortgage rates,
have limited the number of
sales this spring—typically
the busiest season for home
buying.
Sales of previously owned

homes decreased 0.7% from
the prior month to a season-
ally adjusted annual rate of
4.11 million, the third straight
monthly decline, NAR said. On
an annual basis, existing-
home sales, which make up
most of the housing market,
fell 2.8%.
Even though demand is

low, home prices are still ris-
ing because high mortgage

BY NICOLE FRIEDMAN

Home Prices Hit a Record High, Limiting Sales

that has upended the busi-
ness. All while some viewers
are struggling to find houses
to buy or grappling with real
estate careers they can’t sus-
tain.
Fueled by eight-figure

properties and celebrity
agents, real-estate shows have
ruled reality TV for years. The
genre has a new star: the
overpriced mansion nobody’s
buying.
High-end home inventory is

down in choice markets. Mort-
gage rates remain higher than
2022 levels. Recent legal bat-
tles have agents warning of
diminished commissions. And
real-estate professionals, some
of whom only joined the busi-
ness because of what they saw
on TV, are feeling the strain.

Wealth of angst
The market angst pops up

across these shows, though it
might be most palpable on
“Million Dollar Listing Los An-
geles,” a granddaddy of the
genre. The L.A. market is par-
ticularly challenging now be-
cause of a new “mansion tax”
on sales of high-end proper-
ties.
“It’s a hell of a lot more of

a fight for your commission
than it’s ever been,” says one
of the show’s stars, Josh Alt-
man, referring to his dealings
with wealthy buyers who are
trying harder than ever to cut
costs. “Deals are getting done
a lot skinnier than they used
to.”
Producers for the show had

to prepare network executives
for what was once unthink-
able: episodes of only failed
deals. The series recorded just
one closing in the first four
months of shooting its 15th
season, a producer said. That’s
compared with sale after sale
for years in seasons past.
That scarcity has amped up

the cutthroat behavior, Alt-
man says.
“I guess you could say

you’ve got to kill or be killed,”
he says. “You’ve got to have
that mentality in this market.”
The upside for the net-

works is that bad behavior

ContinuedfromPageOne

Real-Estate
Shows Face
Reality

Clockwise from top left, former ‘Selling Sunset’ agent Christine Quinn advises new agents, ‘Don’t quit your day jobs’; Ryan Serhant of ‘Owning Manhattan’
says, ‘Where there’s volatility, there’s opportunity’; Jason Oppenheim’s company is featured on Netflix’s ‘Selling Sunset’; Tracy Tutor, with ‘Million Dollar
Listing Los Angeles’ castmate Josh Flagg, says listings were easier last year, but ‘it ain’t that market anymore.’
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U.S.median existing-homeprice

Source: National Association of Realtors
Note: Seasonally adjusted at an annual rate. May 2024 is preliminary.
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makes for good TV.
Ryan Serhant, a former

“Million Dollar Listing New
York” agent who once jumped
in a pool in his underwear to
sabotage a rival’s open house,
sees the challenging condi-
tions adding to the narrative
tension on screen.
“Many sellers can’t afford

to sell, many buyers can’t af-
ford to buy,” he says, “but
where there’s volatility, there’s
opportunity.”
In Serhant’s new show,

“Owning Manhattan,” which
premieres on Netflix in late
June, the hustle is on from the
first episode, when the agent
shows a client what he calls
the world’s most expensive
penthouse at $250 million.
The address is on Billion-

aires’ Row, the skyscraper
swath of New York City where
several properties have strug-
gled to find buyers.
“You’ll see helicopters fly

beneath us,” Serhant tells the
representative for a family in
Asia looking for a gathering
spot in the U.S. In full sales
mode, he tells a story that in-
cludes this nugget: A ping-
pong table in this New York
City apartment would be the
highest ping-pong table on the
planet.
Serhant, chief executive of
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Panama is in Central Amer-
ica. A May 18 Page One article
about presumptive Republican
presidential nominee Donald
Trump’s plans for a crackdown
on immigration incorrectly said
the country is in South America.

The recipe for Vietnamese
sweet and sour soup pub-
lished June 1 in the Off Duty
section contains fish sauce.
The article accompanying the
recipe incorrectly suggested
that the soup is vegetarian.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

 



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, June 22 - 23, 2024 | A3

The contribution to Donald Trump’s super PAC is the largest known donation of the 2024 election.
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Columbia’s campus.
They stormed Hamilton

Hall, which has a long history
of occupation during protests,
and blocked entrances with
vending machines and sofas.
Officers in helmets later re-
moved the demonstrators
while students yelled
“Shame!” and “Revolution!” at
them.
Some protesters were es-

corted onto police buses with
their hands zip-tied behind
their backs.

The demonstrations at Co-
lumbia over the Israel-Hamas
war set off nationwide college
protests in the spring. Protest-
ers called on their universities
to divest themselves from in-
vestments in corporations
with business ties to Israel.
They set up encampments,
carried picket signs and in
some cases, took over offices
or campus buildings.
Thousands of protesters

were arrested. University
leaders grappled with balanc-

ing campus security, while not
limiting free-speech rights.
The campus protests have

largely died down as the school
year has come to a close.
Prosecutors said the 31 pro-

testers who had charges
dropped in New York this
week were students or staff
members at Columbia or at
two schools associated with
Columbia: Barnard College
and Union Theological Semi-
nary. The protesters had no
criminal history and are sepa-
rately facing disciplinary pro-
ceedings at their schools, the
district attorney’s office said.
Nine protesters from the

City University of New York
who were also arrested on
April 30 had their cases dis-
missed, prosecutors said Fri-
day. Their cases were dropped
in part because they are al-
ready facing disciplinary action
at school, prosecutors said.
Nine other people not asso-

ciated with CUNY but who
were arrested during the pro-
tests were offered to have
their cases adjourned.
Columbia and CUNY didn’t

return requests for comment
Friday.
Prosecutors said five people

arrested at CUNY continue to
face assault charges for their
conduct toward police offi-
cers. One person who was ar-
rested for allegedly trespass-
ing in Columbia’s Hamilton
Hall and burning an Israeli
flag continues to face charges,
prosecutors said.

Dozens of pro-Palestinian
protesters who were arrested
after occupying a building at
Columbia University in April
had their cases dropped, Man-
hattan prosecutors said.
Prosecutors said 31 people

who overtook Hamilton Hall
on April 30 would no longer
face trespassing charges be-
cause there was limited evi-
dence against them.
Protesters covered security

cameras almost immediately
after entering the building, so
there wasn’t footage showing
they damaged university prop-
erty or harmed anyone, the
Manhattan district attorney’s
office said.
No police officers were in-

jured, prosecutors said.
Fourteen other Columbia

demonstrators, most of whom
didn’t attend the school, were
offered to have their cases ad-
journed because of the limited
evidence, prosecutors said. The
adjournment puts their cases
on a path toward dismissal.
The protesters who said

they were offered deals from
prosecutors chose not to ac-
cept them.
“We refuse to abandon our

co-defendants,” a demonstra-
tor said in a news briefing out-
side a courthouse Thursday.
The protesters barricaded

themselves inside the building
for less than a day in a dra-
matic escalation of weekslong
protests that overwhelmed

BY ALYSSA LUKPAT

contributions were reported
earlier by the Washington Post.
On Thursday, both cam-

paigns provided May fundrais-
ing details for committees re-
quired to file monthly. Next
month, filings due to the Fed-
eral Election Commission will
provide a more-detailed look at
the candidates’ contributions
and spending since early April.
Here’s a look at the latest

filings from the major—and
several minor—candidates:

Trump donations up
Trump’s campaign commit-

tee took in two times as much
as Biden’s in May, fueled by do-
nations following guilty ver-
dicts in the Stormy Daniels
hush-money trial in Manhattan.
The former president’s cam-
paign reported raising $75.4
million in May, nearly all of it
transferred in from his three
joint fundraising committees.
Biden’s campaign committee
reported receipts of $37.7 mil-
lion, marking the first time this
year that the president’s cam-
paign took in less than Trump’s.

Guilty verdict helps
Giving to the Trump cam-

paign leapt on May 30, the day
the former president was con-
victed in the hush-money case.
The former president’s cam-
paign committee and leadership
PAC reported individual donors
gave more than $27 million
during the last two days of May.

Trump doubles cash
Trump’s monthly haul more

than doubled his campaign
committee’s cash on hand, to
$116.6 million at the end of
May. Biden’s cash on hand
edged up, but not as rapidly,
to $91.6 million.

Kennedy VP lifeline
Robert F. Kennedy Jr.’s vice

presidential pick, Bay area law-
yer Nicole Shanahan, has con-
tributed more than $10 million
his campaign committee, FEC
filings show. Without those
funds the committee would be
$3.6 million in the red. In May,
Team Kennedy spent $3.7 mil-
lion more than it raised, ac-
cording to its filing. The inde-
pendent campaign ended May
with $6.4 million in cash.

Others in race trail
Cornel West, the academic

and activist running as an in-
dependent, has raised about
$1.2 million and spent nearly
all of it, ending May with just
over $15,000 in cash. Jill
Stein, the Green Party candi-
date, has raised about
$933,000 and has $119,000 in
cash. Chase Oliver, a onetime
U.S. Senate candidate from
Georgia, has raised about
$108,000 through May as the
Libertarian Party candidate.
At the end of the month, his
campaign committee reported
$25,000 in cash on hand.

President Biden’s long-run-
ning cash advantage in the
presidential race was signifi-
cantly eroded last month, new
data show, as one mega donor
gave $50 million to Biden’s
GOP challenger with just four
months to go until the election.
Businessman Tim Mellon,

an heir to the Mellon family
fortune, contributed the stag-
gering sum to a super PAC
supporting Donald Trump the
day after the former president
was convicted in Manhattan
on 34 felony charges.
Mellon’s gift comes at a

pivotal time for both candi-
dates, with polls showing both
stuck in a virtual tie in key
battleground states. Biden’s
war chest for months had ex-
ceeded Trump’s, giving the
Democrat more money to
spend on pricey TV ads and
other expenses, while legal
fees were draining his Repub-
lican challenger’s coffers.
Trump’s campaign earlier

this month said that its fund-
raising arms—apart from super
PACs—raised a combined $141
million in May, while Biden’s
said it pulled in $85 million.
Meanwhile, former New

York Mayor Michael Bloomberg
gave about $19 million to a
pro-Biden super PAC and
roughly $1 million to a separate
Biden fundraising arm, accord-
ing to a person familiar with
the donations. Bloomberg’s

BY ANTHONY DEBARROS
AND JACK GILLUM

Billionaires Pony Up Big Donations for Trump, Biden
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In the last two days of
May, individual donors
gavemore than $27
million to Trump’s
campaign.

Four days after Mellon made
his $50 million donation, the
super PAC announced to sup-
porters in a memo that it had
reserved $100 million in ads
through Labor Day. A represen-
tative for the group declined to
comment on Mellon’s donation.
Mellon’s name recently was

featured on billboards paid for
by the Democratic National
Committee. “RFK Jr. powered
by MAGA Trump. Same big-

gest donor Timothy Mellon,”
one of the billboards in Michi-
gan read. Democrats typically
have reserved that kind of sin-
gling out of donors in ads for
well-established GOP contrib-
utors such as the billionaire
industrialist Koch brothers.
The people familiar with Mel-
lon’s thinking said he hasn’t
been bothered by the Demo-
cratic attacks on him.
In response to his latest

contribution, Lis Smith, an ad-
viser to the Democratic Na-
tional Committee, said: “Timo-
thy Mellon’s new eye-popping
donation to MAGA Inc. under-
scores one thing: he will stop
at nothing to help Donald
Trump claw his way back to
the White House. That in-
cludes propping up RFK Jr’s
spoiler candidacy, which—
without Mellon’s money—
would be on life support.”

WASHINGTON—A reclusive
heir who didn’t start writing
large checks to Republicans
until 2018 has quickly become
the largest disclosed donor
this election, giving him the
level of outsize influence typi-
cally afforded to only a few
donors with a long history of
political contributions.
Tim Mellon, the great-

grandson of banker Thomas
Mellon and grandson of former
Treasury Secretary Andrew
Mellon, made a $50 million do-
nation—the largest known do-
nation of the 2024 election—to
a super PAC supporting former
President Donald Trump, ac-
cording to the latest fundrais-
ing reports filed with the Fed-

BY TARINI PARTI

U.S. NEWS

eral Election Commission. The
donation was made the day af-
ter the presumptive GOP nomi-
nee was convicted in Manhat-
tan on 34 felony charges.
Mellon’s donation brought

the cash holdings of the super
PAC, Make America Great
Again Inc., roughly in line with
those reported by the major
super PAC supporting Presi-
dent Biden, Future Forward.
Overall, Mellon has contrib-

uted a whopping $110 million
to federal candidates and com-
mittees ahead of the 2024
election, FEC reports show.
And since 2018, he has contrib-
uted more than $200 million.
Mellon likely is going to

continue to make more contri-
butions ahead of the Novem-
ber election, according to peo-
ple familiar with his thinking.
The $50 million contribu-

tion was the latest in a pattern
of unusual giving from Mellon
that has helped shape the
2024 election with his support
of not just one of Biden’s op-

ponents, but two. The banking
heir previously gave nearly
equal amounts—roughly $25
million—to each of the super
PACs backing Trump and inde-
pendent presidential candidate
Robert F. Kennedy Jr.
“He’s clearly terrified of Bi-

den remaining the president,”
said Dan Eberhart, a GOP do-
nor and CEO of energy com-
pany Canary. Eberhart, like
most GOP donors and opera-
tives, doesn’t know Mellon.
Mellon’s last donation to a

super PAC backing Kennedy
was in April. It is unclear if he
will continue to back his can-
didacy in addition to Trump’s.
A representative for the pro-
Kennedy super PAC American
Values 2024 didn’t respond to
several requests for comment.
Mellon—who has declined

invitations to meetings for po-
litical donors and rarely com-
municates with those running
the groups he is contributing
to—didn’t respond to requests
for comment about his giving.

Heir Gives Trump
$50 Million Boost
TimMellon’s
donation brings
Trump’s super PAC
in line with Biden’s

Charges Dropped Against Columbia Protesters

Pro-Palestinian protesters were detained by NYPD officers
at Columbia University in upper Manhattan in April.
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sureties, or bonds, to guarantee
their good behavior, he wrote.
Although seven other jus-

tices joined the Roberts deci-
sion, members of the court’s
right and left wings filed con-
curring opinions laying out con-
tradictory views of its doctrinal
significance. The three justices
appointed by former President
Donald Trump, Neil Gorsuch,
Brett Kavanaugh and Amy Co-
ney Barrett, each filed a sepa-
rate opinion extolling the out-
come as a triumph of
originalism, a legal method that
seeks to apply constitutional

provisions according to their
meaning when adopted.
The liberals drew the oppo-

site conclusion, saying the case
had forced the court implicitly
to withdraw from a rigid his-
torical doctrine that otherwise
would entitle people like Ra-
himi to walk around armed.
“The message that lower
courts are sending now in Sec-
ond Amendment cases could
not be clearer,” wrote Justice
Ketanji Brown Jackson. “They
say there is little method to
Bruen’s madness.”
Thomas, in dissent, argued

BY TARINI PARTI

While Biden has overseen
strong postpandemic job
growth, higher rates of infla-
tion have undercut voters’
views of the economy, polls
show. Trump will look to ham-
mer Biden on high-profile in-
stances of violent crime,
which the former president
has linked to migrants cross-
ing the southern border.
Biden is taking a traditional

approach to the debate. He ar-
rived Thursday night at Camp
David, the presidential retreat
in Maryland, where he plans
to spend the coming days pre-
paring for the debate and re-

Rahimi had committed family
violence and was likely to do so
again, a local judge issued a re-
straining order that, among
other provisions, suspended Ra-
himi’s gun license for two years.
Rahimi continued to fire

weapons, including shooting
in the air at a fast-food drive-
through, without regard to the
restraining order. After police
searched his residence, he was
convicted under the 1994 law.
The Fifth Circuit initially up-

held Rahimi’s conviction, but
after the Supreme Court’s 2022
decision, New York Rifle & Pis-
tol Association v. Bruen, recon-
sidered the case and granted
his appeal. While felons could
be denied weapons under 18th-
century laws, no such historical
precursor existed for disarming
people through a civil proceed-
ing like the one Rahimi faced,
Judge James Howrote in a con-
curring opinion.
On appeal to the Supreme

Court, the Justice Department
argued that the Second Amend-
ment never had been under-
stood to provide dangerous
people with a right to firearms.
Roberts agreed, citing sev-

eral antique legal mechanisms
that had been used to protect
public safety. In the founding
era, spouses could ask courts to
require abusive partners to post

that while the founding genera-
tion disapproved of domestic
violence, it didn’t accept dis-
arming people absent a felony
conviction. The surety proce-
dure Roberts invoked didn’t jus-
tify the 1994 law but rather un-
dercut it, Thomas wrote,
because after posting bond an
individual could still keep guns.
Attorney General Merrick

Garland applauded Friday’s de-
cision. The 1994 “law protects
victims by keeping firearms out
of the hands of dangerous indi-
viduals who pose a threat to
their intimate partners and
children,” he said.
The Bruen decision funda-

mentally changed how courts
are expected to judge the con-
stitutionality of gun laws, em-
phasizing the importance of
historical evidence over mod-
ern public-safety rationales.
That 6-3 decision has sparked
new types of litigation over
gun restrictions where lawyers
are plumbing historical ac-
counts to find 18th-century
analogies to their present-day
legal positions.
AdamWinkler, a law profes-

sor at the University of Califor-
nia, Los Angeles, said Friday’s
decision will make it signifi-
cantly easier for gun laws such
as background checks and red-
flag regulations to survive Sec-

ond Amendment challenges.
“Since Bruen, many laws

have been struck down because
there were no similar laws in
the 1700s and 1800s. Now courts
don’t have to look for very simi-
lar laws, only whether previous
laws reflected a broad ‘principle’
such as disarming dangerous
people,” Winkler said.
Rahimi’s lawyer, federal pub-

lic defender J. MatthewWright,
had no immediate comment.
Douglas Letter, chief legal

officer at Brady, a gun control
group, called the ruling a “ma-
jor win for women and chil-
dren who’ve been victims of
domestic violence, and it’s a
victory for common sense.”
Still, he said, the court “failed
to recognize some of the major
problems with looking so
much to history.”
The National Rifle Associa-

tion saw it differently. “The Su-
preme Court’s narrow opinion
offers no endorsement of red
flag laws or of the dozens of
other unconstitutional laws
that the NRA is challenging
across the country that burden
the right of peaceable Ameri-
cans to keep and bear arms,”
said Randy Kozuch, executive
director of the NRA’s Institute
for Legislative Action.

—Jacob Gershman
contributed to this article.

tional, he wrote, and for centu-
ries “firearm regulations have
included provisions barring
people from misusing weapons
to harm or menace others.”
Only Justice Clarence

Thomas, who wrote the 2022
opinion expanding Second
Amendment protections, dis-
sented. “Not a single historical
regulation justifies the statute
at issue,” he said.
The ruling reverses an ap-

peals court in NewOrleans that
invalidated a 1994 federal law
denying firearms to people un-
der domestic-violence restrain-
ing orders. The Fifth U.S. Cir-
cuit Court of Appeals reasoned
that such measures were un-
known in the founding era.
Friday’s case involved

Zackey Rahimi, who in Decem-
ber 2019 assaulted his girlfriend
in an Arlington, Texas, parking
lot and shot at a bystander. The
girlfriend filed for a restraining
order, and, after finding that

ContinuedfromPageOne

Gun Ban
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ties, telling audiences Biden
can’t find his way off a stage.
Each faces the challenge of
winning over a small but cru-
cial group of voters who aren’t
happy with either choice.
Millions more will be tun-

ing in expecting fireworks,
and Biden and Trump are
poised to deliver. Both share a
common objective as they pre-
pare for the debate: how to
get under each other’s skin.
Biden’s team hopes the

president can remind viewers
of the chaotic moments of
Trump’s first term. Biden is
also expected to make the
case that the former president
would seek to help corpora-
tions and the wealthiest
Americans by lowering corpo-
rate taxes and slashing health-
care benefits, aides said.
Biden’s task will also center

on pushing back against what
his campaign considers mis-
leading and false statements
from Trump while still driving
an affirmative message of
what a second Biden term
might entail. Trump memora-
bly heckled and interrupted
Biden in the first 2020 debate.
“I think the big challenge

here is how do you make sure
to call out the mistruths, the
lies, the half-truths that you
can expect Trump’s going to
be dishing out but without
getting pulled into just play-
ing on Trump’s turf,” said Bill
Russo, a former Biden 2020

campaign aide.
Faiz Shakir, who was Sen.

Bernie Sanders’s 2020 cam-
paign manager during the pri-
maries, said Biden would
likely try to push Trump’s but-
tons in ways that would lead
the ex-president to “offend,
upset and annoy the vast ma-
jority of Americans who al-
ready voted against him.”
Biden, according to aides,

also hopes to use the debate to
hold Trump accountable for his
role in helping to overturn Roe
v. Wade. Trump is expected to
try to rattle Biden with attacks
on his age and competence, and
part of his strategy is a hope
that the incumbent will mangle
his lines or appear weak.
In the weeks leading up to

the debate, Republicans have
been pointing to videos of Bi-
den stumbling and appearing
to wander off, clips that Dem-
ocrats have labeled “cheap-
fakes” falsely edited to por-
tray Biden in a negative light.
Trump has long tried to

portray Biden as feeble and
incompetent, but as the de-
bate has neared, he has
worked to raise expectations.
“I assume he’s going to be
somebody that will be a wor-
thy debater. I don’t want to
underestimate him,” Trump
said Thursday.
Trump and his campaign

think the issues that matter
most to voters are on their
side, chiefly the economy.

sponses to likely questions.
His debate team will be led

once again by Ron Klain, a for-
mer White House chief of staff
and a three-decade veteran of
presidential debates. Klain is
taking personal time from his
new role with Airbnb to work
with Biden.
Biden has reviewed briefing

books prepared by White
House deputy chief of staff
Bruce Reed as a way to syn-
thesize policy differences with
Trump, according to people
familiar with the process.
The president will work

through potential questions
and responses with members
of his team, including Klain,
Reed, White House chief of
staff Jeff Zients, campaign ad-
viser Mike Donilon, White
House senior adviser Anita
Dunn and White House coun-
selor Steve Ricchetti, the peo-
ple said. Later in the process,
Biden is expected to hold 90-
minute mock debates.
Bob Bauer, Biden’s personal

lawyer and a former White
House counsel, played the role
of Trump in the 2020 prepara-
tions. Campaign officials ha-
ven’t said whether Bauer, who
is married to Dunn, will re-
prise that role this time.
Trump’s campaign says he

won’t hold mock sessions with
someone acting as his oppo-
nent and has played down
preparation efforts. “President
Trump takes on numerous

tough interviews every single
week and delivers lengthy rally
speeches while standing, dem-
onstrating elite stamina,” said
senior adviser Jason Miller.
Still, behind the scenes,

Trump has been brushing up
on policy in sessions with
aides and key allies. Last week
during a visit to Capitol Hill,
he met with senators includ-
ing Marco Rubio (R., Fla.) to
discuss a range of themes that
could arise during the debate.
Trump has also done ses-

sions with Sen. J.D. Vance (R.,
Ohio) who, like Rubio, is in the
mix to be Trump’s running
mate, and outside adviser Kel-
lyanne Conway, according to
people familiar with the dis-
cussions. Stephen Miller, who
helped Trump formulate his
hard-line immigration policies,
has also participated in brief-
ings, as well as Richard
Grenell, Trump’s former act-
ing national intelligence chief.
The 90-minute CNN debate,

without a studio audience, will
include two commercial
breaks, and campaign staff
may not interact with their
candidate during that time.
Microphones will be muted
throughout the debate except
for the candidate whose turn
it is to speak. No props or pre-
written notes will be allowed
on the stage.
—Tarini Parti, Aaron Zitner

and Lindsay Wise
contributed to this article.

rent and a former—haven’t
been in the same room since
their second debate in October
2020, and they have a clear
disdain for each other. The de-
bate gives both candidates a
chance to reassure a public
that has questioned their
age—Biden is 81, Trump is
78—and fitness for a second
term. The first debate in 2020
drew 73 million viewers.
With months to go before

the election, polling has been
relatively stable although Bi-
den appears to have gained a
small but meaningful share of
support in recent weeks.
As of Thursday, the presi-

dent held his first-ever lead
over Trump—by a tiny fraction
of a percentage point—in a
Fivethirtyeight.com average of
publicly available national polls.
Trump has maintained a

small lead in most of the bat-
tleground states that will de-
cide the election outcome.
Ahead of the debate, Biden

has attacked Trump’s charac-
ter while Trump has assailed
the president’s cognitive abili-
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President Biden’s re-election
campaign is making a larger in-
vestment in North Carolina than
recent Democratic presidential
efforts, laying the groundwork
for an alternative path to re-
taining the White House and
potentially forcing Donald
Trump to play defense in a Re-
publican-dominated state.
The Biden campaign has 16

offices and hired more than
60 staffers, said a campaign
official and county officials,
marking a larger footprint—at
an earlier point in the race—
than Biden’s 2020 effort or
Hillary Clinton’s in 2016.
Biden and his allies have

spent $5.2 million in the state
through June 19 on broadcast
and cable advertising, as well
as radio and online, data from
AdImpact shows. Trump’s
campaign has spent nothing
on advertising in the state so
far for the general election—a
sign his campaign sees the
state as safely Republican.
Biden’s big bet on North

Carolina could pay dividends
this fall if he loses any of the
three “Blue Wall” states—
Pennsylvania, Michigan and
Wisconsin—where Democrats
have invested most heavily.
Those states were reliably blue
presidential states from 1992
until Trump, the former presi-
dent, captured them in 2016.
Biden won them back in 2020,
but some polls there show
Trump with a slight edge.
Biden is expected to visit

U.S. NEWS

North Carolina after the first
presidential debate next week,
which would be his fourth trip
to the state this year. Vice
President Kamala Harris has
visited five times.
“This is a bigger, bolder ef-

fort,” Geoff Garin, a Biden
pollster, said of North Caro-
lina. “And there’s nothing like
it on the Trump side.”
Garin said one of the issues

the campaign would focus on
is abortion rights in North
Carolina. Republicans in the
legislature there banned
nearly all abortions after 12
weeks of pregnancy, with lim-
ited exceptions for rape, incest
and serious fetal anomalies.
An official with the NC GOP

said the campaign’s investments
in the state have been uncon-
ventionally minimal so far.
Karoline Leavitt, a spokes-
woman for the Trump cam-
paign, said it was expanding its
operations with the launch of a
new canvassing program
through volunteers, and have
hired a dozen paid staffers.
Anna Kelly, a spokeswoman

for the Republican National
Committee, said: “In 2016 and
2020, Democrats lit money on
fire in North Carolina only to
lose to President Trump.”
Paul Shumaker, a veteran

GOP strategist in the state,
said Biden’s trouble solidifying
support from his party is one
of the main reasons that
Trump has been able to hold
an advantage in the state. But
population growth in North
Carolina has made it politi-
cally unpredictable. “If they’re
able to fix the turnout prob-
lem, then the race tightens up
significantly,” said Shumaker,
who isn’t working for the
Trump campaign.
A Wall Street Journal poll

conducted in March showed
Trump leading Biden in six of
seven battlegrounds including
North Carolina, and the two
men tied in Wisconsin.
Trump’s lead of 6 percentage
points in North Carolina was
his widest margin in the bat-
tleground states. More recent
presidential polls in the state
have continued to find Trump
with a solid lead in North Caro-
lina—and one that is generally
bigger than other swing states.
Part of Biden’s challenge is

that North Carolina is more ru-
ral than other presidential bat-
tlegrounds, and Republicans
have built a formidable advan-
tage in those communities.
Democrats—hopeful Biden

will be the first Democratic
presidential nominee to win
the state since Barack Obama
in 2008—take solace in how

close Biden came to winning in
2020. He lost the state by
74,000 votes in 2020—the clos-
est since Obama’s victory there.
In every presidential contest
since, Democrats claimed they
could revive Obama’s 2008 co-
alition, only to focus the bulk of
their resources in the final
months on other states, ulti-
mately losing North Carolina.
Ryan Tyson, a GOP pollster

uninvolved in Trump’s 2024
campaign, said the former pres-
ident still has an advantage.
But Tyson has found Trump
and Biden to be essentially tied
in the last three polls he has
conducted in North Carolina, in
large part because of a likely in-
flux of more liberal voters.
Nearly 100,000 new resi-

dents have moved to the state
annually since 2020—in large
part from liberal states such as

New York and California—to
Democratic-leaning parts of the
state, according to a state anal-
ysis of U.S. Census Bureau data.
But Biden’s weakening support
among key Democratic constit-
uencies—young and Black vot-
ers, in particular—is a head-
wind, despite the significant
resources invested in the state.
In presidential elections

alone, Black turnout dropped
from 73% in 2008 to 68% in
2020, hitting a low of 63% in
2016, according to state data.
Gen-Z voters have only voted
in one presidential election,
but their participation in the
midterm election in North Car-
olina in 2022 was 8 percentage
points lower than in 2018.
“If those folks decide to

show up at their political
strength, we could see the tip-
ping of North Carolina,” said

Michael Bitzer, a professor of
politics and history at Catawba
College in Salisbury, N.C.
Some young and Black vot-

ers in the state who supported
Biden in 2020 say they are
planning to hold out this time.
Rahsaan George, 24 years

old, a Black resident of Win-
ston-Salem, N.C., said he
wouldn’t be supporting him
again and is looking into third-
party candidates to back. “From
a global standpoint, he’s making
the world harsher than it needs
to be,” he said of Biden, citing
in part the president’s handling
of the conflict in Gaza.
Sarah Dresel, a 22-year-old

student at Appalachian State
University, said she plans to
skip the top of the ballot and
vote in the state and local races.
Biden supporters say they

still think enough voters who
are disappointed in Biden or
frustrated with some of his pol-
icies will still vote for him when
the choice between him and
Trump becomes more clear.
“Our future is at stake,”

said Sloan Duvall, president of
UNC’s Young Democrats. The
state’s flagship university, the
University of North Carolina-
Chapel Hill, was one that re-
ceived national attention for
its pro-Palestinian protests.
“There’s no option to stay

home when Donald Trump is
on the ballot,” Duvall said.
Voter turnout in liberal-

leaning Mecklenburg, the sec-
ond-most populous county in
the state and includes Char-
lotte, was below the overall
state turnout in 2020. It was
also significantly below the
turnout level compared with
Democratic-leaning Wake
County, the state’s most popu-
lous that includes Raleigh, the
capital.

Biden Makes Big Push in North Carolina
Democrats haven’t
wonthestatesince
2008, butpartyseeks
alternativepath towin

President Biden and Vice President Kamala Harris appeared in Raleigh, N.C., with Gov. Roy
Cooper in March. The campaign has 16 offices and hired more than 60 staffers in North Carolina.
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A federal law forbids domestic abusers from possessing guns.
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Details About
The Debate

How to watch: The
debate will be hosted by
CNN and simulcast by
various other networks.
When: Thursday, June
27, at 9 p.m. ET.
Who are the hosts:
CNN’s Dana Bash and
Jake Tapper
Debate rules:
Microphones will be
muted throughout the
debate except for the
candidate whose turn it
is to speak. No props or
prewritten notes will be
allowed on the stage.
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quarterly decline since at least
2010, Starbucks said. Its active
loyalty-rewards users de-
creased by 1.5 million between
Dec. 31 and March 31.
Shares in the company have

declined around 22% in the
past 12 months through Fri-
day’s close.
Chief Executive Laxman

Narasimhan has pledged to
turn around Starbucks’s per-

FOWL LINE: Boston Celtics center Kristaps Porzingis and teammates rode duck boats in a city parade on Friday after beating the Dallas Mavericks on
Monday for the team’s record 18th NBA Championship. Boston teams have won 13 championships this century in the four largest sports leagues.
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beverage as an aspirational
treat for teens, office workers
and suburban moms.
Surging inflation over the

past several years is now spur-
ring more Americans to re-
think their spending on every-
thing from food to furniture.
Many restaurant chains are

pumping out deals this year in
a bid to reverse weak traffic.
McDonald’s is set Tuesday to
offer a $5 bundle deal for
roughly a month. Burger King
this month brought back its
own $5 meal bundle. Even
Shake Shack, which hasn’t tra-
ditionally had discounts, has
started to run shake and
chicken-sandwich deals.
Some consumers have been

reconsidering their Starbucks
habit. The average price for a

ContinuedfromPageOne

Four menthol-flavored e-
cigarettes made by Altria
Group’s NJOY brand won U.S.
authorization, becoming the
first menthol vaping devices
to be cleared by federal regu-
lators.
The decision marks a turn-

ing point for the Marlboro
maker, whose attempts to en-
ter the vaping market have
been unsuccessful.
The Food and Drug Admin-

istration on Friday said that it
authorized four menthol-fla-
vored NJOY products—two of
them disposable and two of
them in NJOY’s more popular
Ace format, which uses refill-
able cartridges.
NJOY submitted evidence

to federal regulators showing
that these products helped
more adult smokers switch
completely from cigarettes
than NJOY’s previously autho-
rized tobacco-flavored prod-
ucts, and that the benefit to
those smokers was sufficient
to outweigh the products’ po-
tential appeal to young people,
the FDA said.
The FDA said it has placed

marketing restrictions on
NJOY’s menthol-flavored
products to prevent youth ac-
cess and exposure. The deci-
sion represents a big step not
only for Altria, but for the en-
tire vaping industry.
The FDA previously had or-

dered the menthol versions of
many other vaping brands off
the market, saying the risk
they posed to children and
teens outweighed their poten-
tial public-health benefit as an
alternative for adult cigarette
smokers.
The tobacco industry and

public-health advocates have
been closely watching the FDA
for its decisions on menthol e-
cigarettes because menthols
represent a third of all tradi-
tional cigarettes sold in the U.S.
Altria has spent tens of bil-

lions of dollars during the
past decade in largely unsuc-
cessful efforts to pivot toward
less-harmful products as ciga-
rette smoking in America de-
clines.
The company tried and

failed to develop new e-ciga-
rettes that appealed to smok-
ers. Then in 2018, it spent
nearly $13 billion on a stake in
Juul. The vaping market
leader’s valuation quickly
evaporated.
Last year, Altria divested

from Juul and agreed to buy
vaping pioneer NJOY Holdings
for at least $2.75 billion.
NJOY is the No. 3 vaping

brand in the U.S., behind Vuse
and Juul. NJOY represents
about 3% of e-cigarette sales
in stores tracked by Nielsen,
according to a Goldman Sachs
analysis.
The FDA rejected Vuse’s

menthol versions—a decision
Vuse maker Reynolds Ameri-
can is challenging in court.
All of Juul’s e-cigarettes, in

both tobacco and menthol fla-
vors, are waiting for a deci-
sion by the agency.

BY JENNIFER MALONEY

Four
Menthol
Vapes Are
Approved
In U.S.

grande brewed coffee earlier
this year was $3.65, which was
49% above 2020 levels, ac-
cording to the market-re-
search firm Technomic, which
tracks prices at the chain.
Talib Morgan, a 50-year-old

consultant from Scotch Plains,
N.J., said he has cut back on
his Starbucks visits to once ev-
ery couple of weeks because of
high prices and slow service.
“It’s better to just do it at

home,” Morgan said.
Starbucks is rolling out the

promotions to ensure that con-
sumers who are facing a chal-
lenging economic environment
continue to visit its cafes, a
company spokesman said.
The company also said its

beverage prices are on par
with historical trends and
consistent with others in the
industry. The prices it charges
are needed to help provide in-
creased wages and training
for baristas along with store
improvements, executives
have said.
The chain’s U.S. traffic

dropped 7% in the three
months ended March 31 from
the prior year, the biggest

formance with new beverages
and deals served up through
its app. The chain’s most loyal
customers are happy with the
value they get from the brand,
and it is improving its percep-
tions among more occasional
patrons, Chief Financial Offi-
cer Rachel Ruggeri said dur-
ing an investor presentation
this month.
“We’re seeing progress so

far, but we’ve got a ways to
go,” she said.
Howard Schultz, the former

Starbucks boss who helped
build the company into a
global brand, has prodded the
current leadership to refocus
investments on its stores and
improve customer experience.
During his years leading

Starbucks, Schultz said the
chain needed to be careful
with promotions, lest they
erode its brand. “I don’t think
we’re going to go down the
road of discounting Star-
bucks,” he said on a 2012 in-
vestor call.
Starbucks previously ran a

“Happy Hour” deal roughly
once a year in May. The chain
started the promotion in 2010,

limiting it to Frappuccinos.
The company expanded the
deal in 2018 to espresso, ice
tea and other beverages to
boost loyalty program partici-
pation. It ended the promotion
in 2020 after the Covid-19
pandemic hit because of
crowding concerns in cafes.
In December,

the company
began rolling
out a calendar
of promotions
to store leaders
to help keep
track of the
deals in a more
organized way.
This year it has
stepped up
deals to cus-
tomers enrolled
in the chain’s loyalty program.
Anthony Fumo, a 31-year-

old account director from
Philadelphia, said he has no-
ticed more offers on the Star-
bucks app. “At 50% off, the
coffee begins to feel more
fairly priced,” said Fumo.
The promotions are helping

bring more customers to Star-
bucks, including at times of

the day when cafes are typi-
cally busy, according to work-
ers, store managers and chain
licensees. Baristas at U.S.
stores have complained online
about the flood of deal offers,
saying they are creating long
lines of impatient customers.
Nearly one-third of Star-

bucks app users
reported earlier
this year that
their orders
took five to 15
minutes to
make, up from
20% in 2019,
according to a
Technomic sur-
vey of chain
customers.
Ruggeri said

the chain is
putting more baristas in cafes
when possible to meet de-
mand. The company said it is
also installing equipment and
introducing new work rou-
tines to speed up service.
“We don’t always get it

right, but we are being
thoughtful about it,” Ruggeri
said about its labor scheduling
in an interview.

ARKANSAS
Shooter Kills Three
At Grocery Store
A shooter opened fire at

an Arkansas grocery store
Friday, killing three people
and wounding 10 others, au-
thorities said.
The suspect was in custody,

state police said. Authorities
said the shooter, identified as
a 44-year-old, was wounded
during the police response.
The wounded included two

law-enforcement officers.
Their injuries weren’t life-
threatening, state police said.
The civilians who were
wounded had injuries that
ranged from non-life-threat-
ening to critical.
Police responded to re-

ports of gunshots at the Mad
Butcher grocery store in
Fordyce just before noon,
state police said. No motive
has been determined.
Fordyce is located about

65 miles south of Little Rock.
—Ginger Adams Otis

CALIFORNIA
State Jury Convicts
Paul Pelosi Attacker
A man sentenced to 30

years in federal prison for the
attack on former House
Speaker Nancy Pelosi’s hus-
band was found guilty Friday
of aggravated kidnapping, a
conviction that mandates life
behind bars without the possi-
bility of parole.
A San Francisco jury found

David DePape, 44, also guilty
of first-degree burglary, false
imprisonment of an elder,
threatening a family member
of a public official and dis-
suading a witness.
The convictions in the

state trial come weeks after
a federal judge sentenced De-
Pape for the 2022 attack
against Paul Pelosi, who was
82 at the time.
DePape’s public defender

Adam Lipson said he was dis-
appointed with the verdict and
plans to appeal it.

—Associated Press

WASHINGTON, D.C.
Kaspersky Officials
Face Sanctions
U.S. officials have imposed

sanctions on much of the top
leadership of Kaspersky Lab
after a recent move to ban its
antivirus software, billing the
new measure as a response to
continued cybersecurity risks.
Treasury Department offi-

cials Friday placed sanctions
on 12 senior leaders at Kasper-
sky, but didn’t sanction the
company itself or its chief ex-
ecutive, Eugene Kaspersky.
The action follows an an-

nouncement from the Biden
administration Thursday that
it would bar Kaspersky Lab
from selling to U.S. busi-
nesses or individuals. The
ban was the first of its kind
imposed by the Commerce
Department on a foreign
company.
Kaspersky Lab didn’t re-

spond to a request for com-
ment on the new sanctions.

—Richard Vanderford

WASHINGTON, D.C.
Bannon Asks Court
To Delay Sentence
Steve Bannon, a longtime

ally of former President Don-
ald Trump, asked the Supreme
Court on Friday to delay his
prison sentence while he fights
his convictions for defying a
subpoena from the House
committee that investigated
the attack on U.S. Capitol.
The emergency application

came after a federal appeals
court panel rejected Bannon’s
bid to avoid reporting to
prison by July 1 to serve his
four-month sentence.
The high court asked the

Justice Department to re-
spond to the request by
Wednesday. The court denied
a similar request from an-
other Trump aide shortly af-
ter receiving a response in
March. Bannon was convicted
nearly two years ago of two
counts of contempt of Con-
gress.

—Associated Press

NEVADA
Charges Dismissed
in Elector Case
A Nevada state court

judge dismissed a criminal in-
dictment Friday against six
Republicans accused of sub-
mitting certificates to Con-
gress falsely declaring Donald
Trump the winner of the
state’s 2020 presidential elec-
tion, potentially killing the
case with a ruling that state
prosecutors chose the wrong
venue to file the case.
Nevada Attorney General

Aaron Ford said he would
take the case directly to the
state Supreme Court.
“The judge got it wrong

and we’ll be appealing imme-
diately,” he said.
Defense attorneys bluntly

declared the case dead, say-
ing that to bring the case
now to another grand jury in
another venue would violate
a three-year statute of limita-
tions on filing charges.

—Associated Press

Starbucks
Embraces
Discounts

2020 ’24’21 ’22 ’23
2

3

4

5

$6

BrewedHot
Coffee

Caramel Frappuccino
Blended Beverage

Caffè Latte

Starbucks beverage prices,
quarterly average

Source: Technomic

Note: Prices shown are for grande drinks in the
first quarter of each year.

22%
The drop in the

chain’s shares in the
past 12months

through Friday’s close

Spousal Immigration Rights Limited
Americans don’t
have right to have
partners admitted to
U.S., high court rules

U.S.WATCH

WASHINGTON—U.S. citizens
don’t have a fundamental right
to have their noncitizen
spouses admitted to the U.S.,
he Supreme Court ruled Friday
In a 6-3 decision along ideo-

logical lines, the court ruled
against a California woman who
sued the State Department and
claimed her rights were violated
because her Salvadoran hus-
band’s green-card application
was denied without explanation.
The ruling deals a blow to

Americans who want to marry

foreigners. U.S. courts have
drastically limited Americans’
ability to challenge visa deni-
als in court, but Friday’s deci-
sion further limits the grounds
on which they can sue.
Writing for the majority,

Justice Amy Coney Barrett
said Congress is free to write
immigration laws in a way that
gives priority to family unifica-
tion, but the Constitution
doesn’t require such policies.
“This is an area in which

more than family unity is at
play: Other issues, including
national security and foreign
policy, matter too,” she wrote.
The Biden administration

urged the court to rule against
the couple—a move that an-
gered some pro-immigration
groups. The case was brought
by Sandra Muñoz, a U.S. citizen
living in California who works

as a workers’-rights attorney.
In 2008, she met Luis Asen-

cio-Cordero, a Salvadoran citi-
zen who was living without
authorization in the Los Ange-
les area. They married in 2010
and had a child together. She
eventually sought a spousal
visa for him, and during the
final stage of that process in
2015 he was required to travel
from Los Angeles to the U.S.
consulate in El Salvador for an
interview. He has been stuck
in El Salvador ever since.
The State Department de-

nied his application, citing a
statute that allows the U.S.
government to turn away ap-
plicants who could be engaged
in illegal activity. The depart-
ment didn’t explain why it be-
lieved he might break the law.
Later, after years of litiga-

tion, the government disclosed

that the consular officer con-
cluded that Asencio-Cordero
might be a gang member be-
cause of his tattoos. Asencio-
Cordero submitted a declara-
tion that he has never been a
gang member, and that his tat-
toos are “expressive of his in-
tellectualism and deeply-held
Catholic faith.”
Muñoz alleged the govern-

ment violated her fundamen-
tal right to live with her
spouse in her country of citi-
zenship, without affording her
due process. The U.S. Ninth
Circuit Court of Appeals, in
San Francisco, ruled for Mu-
ñoz in 2022, saying she “pos-
sessed a liberty interest in her
husband’s visa application,”
and that the government
therefore owed her at least an
explanation for denying it.
The high court reversed

that ruling.
Barrett wrote that Muñoz

has no legal interest in the
visa application of a third
party—that is, her husband.
And as a noncitizen overseas,
Asencio-Cordero has no right
to federal-court review of the
U.S. consul’s visa decision.
In dissent, the court’s three

liberal justices said the gov-
ernment should be required to
explain its reasoning, and
warned the decision could par-
ticularly harm people with lim-
ited legal and financial means,
as well as same-sex couples.
The State Department de-

clined to comment.
Charles Roth, director of

appellate litigation at the Na-
tional Immigrant Justice Cen-
ter, which represented Muñoz
in the case, decried the deci-
sion as an attack on marriage.

BY JANWOLFE
AND MICHELLE HACKMAN
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In the universe of Frank
Herbert’s Dune series, the
Fremen and their prophet es-
caped the harshness of the
desert by retreating into com-
munities deep within rocks of
the sandy planet Arrakis.
Turns out, millennia ago,

ancient people also sought
refuge from a punishing land-
scape in cavelike volcanic
lava tubes that lay scattered
across the Arabian Peninsula.
From the Neolithic, or New
Stone Age, until the Bronze
Age, these structures func-
tioned as rest areas during
long journeys.
“It was an excellent place

to sort of stop, maybe sleep
at night, and protect your
flock,” said Mathew Stewart,
a zooarchaeologist at Griffith
University’s Australian Re-
search Center for Human Evo-
lution and lead author of re-
cent research into the tubes.
Sheep and cattle farmers

used the lava tubes to repose
with their animals between
about 10,000 and 3,500 years
ago, according to the findings
from Stewart’s group.
Archaeologists have dis-

covered hundreds of fossils,
bits of clothing and charred
wood within one tube, known
as Umm Jirsan, in northwest-
ern Saudi Arabia near Medina.
They found bones from cattle
and gazelles that had been
eaten inside, as well as rock
art depicting a legacy of herd-
ing sheep, goats and dogs.
The evidence suggests an-

cient hyenas and other pred-
ators also took refuge in
these tubes, which were pro-
lific across the arid peninsula
and likely formed by lava
flow millions of years ago.
The April study, by an in-

ternational group of research-
ers, was published in the
journal PLOS One.

—Aylin Woodward

heading to a front-line trench
15 miles away.
Shabliy’s brigade also has a

Chinese-made ATV. Both vehi-
cles are mainly used to move
supplies, often with a trailer
attached, but the buggy has
also transported casualties.
“In reality, any man who

has a driving license can drive
this,” said a sergeant whose
call name is Nedok as he
watched Shabliy maneuver his
ATV. By contrast, it takes at
least three months to train to
be a driver mechanic of the
brigade’s Soviet vintage BMP
infantry fighting vehicles.
For soldiers from the Azov

Brigade, fighting in the Krem-
inna forest in east Ukraine,
smaller vehicles are essential
for delivering supplies.
“We survive only because

of them, because in a forest
and those narrow paths, noth-
ing else can get there,” said a
local infantry commander
whose call sign is Iraq.
One front-line medic, called

Andriy, said he considered

electric scooters, bikes and
motorcycles but decided the
maneuverability of an electric
unicycle topped them all.
“It allows you to move over

any obstacles, such as sand or
mud,” he said, adding that it
could also accelerate up to 40
miles an hour.
Electric bikes are also occa-

sionally being used at the
front for their stealth, and
have the added benefit of gen-
erating less heat for radar and
thermal vision to pick up,
their manufacturers claim.
Ukrainian troops say they

have seen a sharp uptick in
Russians using smaller vehi-
cles. Last November, Russian
President Vladimir Putin in-
spected Chinese-made Desert-
cross ATVs at a military head-
quarters in Russia, according to
state news agency TASS. Rus-
sian forces already have 537 of
the vehicles and have ordered
some 1,500 more, it said.
Oleksiy Yanyshpilsky, the

commander and driver of a
Ukrainian Bradley infantry

Humans Sought Shelter
In Cavelike Lava Tubes

SEOUL—The revival of a
Cold War-era military pact be-
tween Russia and North Korea
has unnerved the U.S. and its
main Asian partners, stirring
uncertainty and concern that
the agreement could under-
mine regional security.
The accord signed by Rus-

sian President Vladimir Putin
and North Korean leader Kim
Jong Un on Wednesday in-
cludes a clause under which if
one country is attacked, the
other would provide “military
and other assistance with all
means in its possession with-
out delay.”
The pact, similar to one

signed between Russia and
North Korea before the disso-
lution of the Soviet Union, gave
Pyongyang security assurances
that Moscow would support it
in the case of conflict.
But with tensions high

across Northeast Asia, Putin
used his first trip to Pyong-
yang in nearly a quarter-cen-
tury to restore what has been
a historic mili-
tary relation-
ship with North
Korea.
While the

pact’s open-
ended language
left unclear
how strong the
commitment is,
it drew a swift
rebuke from
Washington ,
Seoul and Tokyo. A security
pact signed in August at Camp
David by President Biden and
the heads of South Korea and
Japan reaffirmed bilateral
commitments to swiftly con-
sult each other in response to
regional threats. The agree-
ment was aimed at strength-
ening trilateral cooperation
amid growing threats from
North Korea and China.
South Korea’s national se-

curity adviser described the
treaty as troubling and said
Seoul would reconsider its
prohibition against providing
weapons directly to Ukraine.
Until now, South Korea had a
longstanding policy of not sup-
plying weapons to countries
actively engaged in conflict,
despite calls from the North
Atlantic Treaty Organization
for Seoul to help Kyiv more.
South Korea summoned

Russia’s ambassador in Seoul
on Friday to protest the new
treaty. Seoul plans to sanction
Russian ships and organiza-
tions involved in weapons
transfers to North Korea.
Japan’s Foreign Minister

Yoko Kamikawa said the type
of military aid Russia is talking
about providing North Korea
may develop into a violation of
United Nations sanctions.
North Korea’s language refer-
ring to an alliance suggested
that its military ties with Rus-

BY DASL YOON
AND TIMOTHYW. MARTIN

fighting vehicle team called
Wasabi, said he has seen Rus-
sians on the east Ukraine
front line ride motorbikes to
the relative protective cover of
tree lines and assemble there
before starting an assault.
Ukrainians use a range of

ATVs, including models made
by U.S. manufacturer Polaris,
Japan’s Yamaha and various
Chinese brands. Some can ex-
ceed 70 miles an hour.
But there are drawbacks.
Traveling at high speed

across pockmarked terrain
makes them unstable while
the lack of armor leaves driv-
ers and passengers vulnerable.
“If you get hit near, nine

times out of 10 you will catch
shrapnel,” said Herring.
His company’s medic was

recently caught by Russian ar-
tillery when out on an ATV to
pick up fallen comrades. He
and four other team members
were hit by shrapnel.
The vehicles can also strug-

gle in bad weather, particu-
larly mud, because their clear-
ance from the ground is so
low, Shabliy said.
Some Ukrainian units are

far from convinced. One front-
line brigade was recently given
several quad bikes but says
more-spacious trucks are pre-
ferred for delivering supplies.
The 15th U.S. Marine expe-

ditionary unit has been test-
ing e-bikes in reconnaissance
and raiding roles. “The ma-
neuverability and low signa-
ture of the bikes allow them to
access key terrain that larger
vehicles would have difficulty
traversing while reducing the
probability of detection,” a
spokesman said.
Still, the Marines have yet

to buy a significant number.
Doug Bush, the U.S. Army’s

assistant secretary for acquisi-
tions, logistics and technology,
said that such vehicles aren’t
currently on his radar.
The Ukrainians are fighting

at a static front, Bush said,
and in that environment any-
thing that “adds a bit of mo-
bility at low cost and low sig-
nature makes sense.”

WORLD NEWS

sia would be extremely close,
she said, speaking at a news
conference Friday.
The Russia-North Korea

agreement “potentially poses
great harm to the regional se-
curity environment surround-
ing Japan, and our govern-
ment is gravely concerned,”
Kamikawa said.
The Pyongyang-Moscow ac-

cord raises the possibility of
an increased flow of weapons
between the two countries
and a wider proliferation of
weapons. Pyongyang’s weap-
ons have already been used by
Russian soldiers in fighting
with Ukraine.
The broad nature of sup-

port suggested under the ac-
cord sends a clear signal to
the West that North Korea and
Russia are banding together,
said Paul Poast, a professor of
international relations at the
University of Chicago.
“It’s all up to interpreta-

tion, negotiation and bargain-
ing regardless of what’s on pa-
per,” said Poast, who
researches military alliances.
China hasn’t commented on

the Russia-North Korea pact.
It has largely kept quiet on
the growing cooperation be-
tween Moscow and Pyong-
yang, characterizing it as a
matter between the two coun-
tries—and showing a lack of

interest in tri-
lateral efforts.
There are a

number of mu-
tual defense
pacts around
the world, the
best known of
which is
NATO’s Article
5 agreement
stipulating that
if an ally is the

victim of an armed attack, ev-
ery member of the alliance
will come to its assistance.
While Article 5 is considered
one of the world’s strongest
defense commitments, such
articles are rarely invoked,
signaling that military support
isn’t automatic, Poast said.
Instead, it is likely that

more weapons transfers will
occur as a result of the pact,
rather than North Korea or
Russia intervening militarily
in a conflict, as interpreta-
tions of alliance obligations
will always vary, said Tongfi
Kim, a research professor in
Asian geopolitics at the Brus-
sels School of Governance.
“Great powers like the U.S.

worry about hurting their rep-
utation by abandoning an ally,
but neither Russia nor North
Korea have such a reputation
to protect,” Kim said.
The North Korea-Russia de-

fense treaty revives a 1961
pledge, which was renounced
after the fall of the Soviet
Union and Russia’s establish-
ment of diplomatic relations
with South Korea. The treaty
was succeeded by weaker se-
curity assurances in 2000.
Kim Jong Un said the

treaty was defensive in na-
ture, while Putin said South
Korea had “nothing to worry
about” unless Seoul plans an
attack on Pyongyang.

Military Pact’s
Revival Raises
U.S. Concerns
Russia restoresa
historic alliancewith
NorthKoreaamid
highregional tensions

The latest must-have on the
battlefield in Ukraine is the
kind of off-road buggy mostly
used on farms or beach racing.
The proliferation of surveil-

lance and strike drones means
that almost any movement
near the front line can be seen
and targeted within minutes.
To evade the threat, Ukraine
and Russia are turning to
small, quiet and maneuverable
vehicles to deliver supplies,
evacuate casualties and even
send troops into battle.
Electric bicycles, buggies

and all-terrain vehicles like
quad bikes are harder to spot
and hear than armored vehi-
cles. These smaller vehicles
can’t fully cover the role of
more conventional military ve-
hicles. They lack firepower
and space, while the absence
of armor leaves anyone on
board dangerously exposed.
But these alternative vehicles
are carving out a niche.
“100% they are useful,” said

a commander of a front-line
infantry unit whose call sign
is Herring.
“Because of the drones, of-

ten the hardest part of any
mission is not the mission it-
self but the getting in and
out,” said Herring, a U.S. Army
veteran from Maine, one of
hundreds of foreigners fight-
ing with Ukraine.
Armies have long used

bikes and motorcycles in war,
while U.S. Special Forces de-
ployed buggies and all-terrain
vehicles in Iraq and Afghani-
stan. In Ukraine, drones have
made smaller vehicles’ stealth-
iness even more valuable.
On a recent night, Pvt. Vit-

aly Shabliy loaded 770 pounds
of ammunition and water onto
a buggy, around 10 feet long
and 5 feet high, that seemed
like a vehicle more commonly
put to work on a farm. Welded
together in Kyiv, it is powered
by a Volkswagen engine.
“The smaller it is, the bet-

ter it is in this war,” he said,
turning off the lights and

BY ALISTAIR MACDONALD
AND IEVGENIIA SIVORKA

To Evade Russian Drones, Ukraine
Turns to Beach Buggies and E-Bikes

A 28th Brigade sergeant whose call sign is Nedok with a quad bike at his base in the Donetsk region of Ukraine.

‘Often the hardest part of any mission is…getting in and out,’
said a front-line commander who goes by the call sign Herring.

Pyongyang now
has assurances
Moscowwill
support it in

case of conflict.
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porting unpermitted pilgrims,
forcing him to walk.
Kamal last heard from his

father eight hours later; after
that, his phone was off. Rela-
tives in Saudi Arabia checked
area hospitals but only Tuesday
did they learn Kamal’s father
had died. His name appeared
on a list of the deceased, with-
out indicating a cause.
Kamal said he blamed the

tourism company for providing
insufficient services and warn-
ings about the hardship the hajj
involves. “Most of the pilgrims
are elderly and have chronic
diseases, and the temperature
there is above 50 degrees Cel-
sius,” he said—in excess of 120
degrees Fahrenheit.
Saudi Arabia limits the num-

ber of pilgrims from each coun-
try. To circumvent the caps and
save money—sanctioned travel
packages usually start at sev-
eral thousand dollars—many
people travel to the country as
tourists and then slip into the
hajj rituals. Unpermitted pil-

grims don’t have standard ac-
cess to official buses or air-con-
ditioned venues, so they ended
up making the trek to Mount
Arafat and spending all day in
the sun, often without enough

water or parasols.
In interviews with The Wall

Street Journal and video testi-
monies posted online, some pil-
grims said police had granted
them access to Arafat on Satur-

day without permits but later
didn’t respond to pleas for help
when they reported that people
had collapsed. Others said po-
lice had distributed food, water
and parasols but that ambu-
lances were overwhelmed.
Footage showed bodies lying

beside a road on the route be-
tween Arafat and Mecca.
Ahmed Mohammed, a 31-

year-old Egyptian who attended
hajj without a permit, said that
as he came down from Arafat
he tried to help an older man
too exhausted to continue. The
police and medics told him they
had other calls to respond to
first, so he pushed the man in a
wheelchair for an hour to a pri-
vate clinic, which refused to ad-
mit him. Finally, Mohammed’s
cousin was able to get close
enough with a car for them to
load the man in and take him to
a public hospital, where he en-
tered intensive care.
A Jordanian grandmother

with arthritis said she felt
hounded and harassed by the

of the party’s founders, was
convicted of antisemitism sev-
eral times for calling the Nazi
gas chambers a “detail” of
World War II history.
Now the taboo is fading.

The National Rally’s outreach
to French Jews, particularly in
the aftermath of the Oct. 7 at-
tack in Israel, has solidified
the party’s place in the main-
stream of French politics,
helping put it on track to win
the most seats in the parlia-
mentary elections, which con-
clude next month. French
President Emmanuel Macron
called for snap elections after
the National Rally trounced
his centrist party in European
elections this month. Polls
show the National Rally lead-
ing in the first round, set for
June 30, followed by the New
Popular Front.
The Oct. 7 attack by Hamas

and the ensuing Israeli offen-
sive in Gaza have had a pro-
found impact in France, deep-
ening political divisions in the
home to Europe’s largest Jew-
ish community—with about
500,000 members—and one of
its largest Muslim communi-
ties. Leaders of the far-left
party France Unbowed didn’t
immediately condemn the at-
tack and then stridently criti-
cized Israel. Jewish groups

and Macron’s government say
the party’s rhetoric has fueled
a surge in antisemitism in
France since Oct. 7.
The National Rally has

seized the moment to attack
the far left and make the case
that it has renounced antisem-
itism. Jordan Bardella, the
party’s president, participated
in a march against antisemi-
tism after the attack and has
strongly defended Israel.
Then France’s Socialist and

Green parties decided to form
an alliance with France Un-
bowed ahead of the elections.
The alliance’s platform con-
demns the Hamas attack, and
one of its leaders is a Socialist
member of the European Par-
liament, Raphaël Glucksmann,
who is of Jewish descent. But
most French Jews say they
can’t vote for the alliance be-
cause of France Unbowed.
Many French Jews, how-

ever, are wary of the National
Rally. Despite the rhetoric of
the party’s leaders, Jews fear
that antisemitic sentiment is
still strong among the party’s
rank-and-file. There is also
concern that the National
Rally’s policies would damage
the French economy.
“It’s not good,” said Jona-

than Behar, a 42-year-old entre-
preneur. “It’s just less worse.”

PARIS—Serge Klarsfeld is a
world-renowned Nazi hunter,
a historian of the Holocaust
and a moral authority in
France who has pushed the
country to reckon with its
dark history of antisemitism.
That is why many in France

were shocked this past week
when Klarsfeld defended the
far-right party of Marine Le
Pen, which counts among its
founders a former Nazi para-
military soldier. Klarsfeld, an
88-year-old Holocaust survivor,
said the main threat to
France’s Jews now comes from
the far left and that he
wouldn’t hesitate to vote for
Le Pen’s party, the National
Rally, in the coming parliamen-
tary elections if the alternative
were a coalition of leftist par-
ties, the New Popular Front.
“The National Rally sup-

ports Jews, supports the state
of Israel,” Klarsfeld said on
national television. “When
there is an anti-Jewish party
and a pro-Jewish party, I will
vote for the pro-Jewish party.”
The National Rally’s antise-

mitic past long made it radio-
active to Jewish voters and
much of the electorate; Le
Pen’s father, Jean-Marie, one

BY MATTHEW DALTON
AND NOEMIE BISSERBE

Some Jews in France Favor
PartyWith Antisemitic Past

Covid-19 pandemic
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Marine Le Pen’s far-right party counts among its founders a former Nazi paramilitary soldier.
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As nearly two million Mus-
lim pilgrims converged on
Saudi Arabia’s deserts for the
annual hajj, the kingdom was
braced for troubles ranging

from terrorist attacks to dem-
onstrations against Israel’s
war in the Gaza Strip.
Instead, the threat came

from the heat.
Temperatures soared above

125 degrees at one point this
week—unusually high for mid-
June—and more than 1,170
people died. Among them
were a number of Americans,
a State Department spokesper-
son said. The situation was
worsened by a large number
of pilgrims without permits,
who didn’t have access to
cooling facilities or the full
range of available healthcare.
The death toll is the highest

at the hajj since a stampede in
2015 killed more than 2,000
people. The fatalities are likely
to rise, as hundreds of people
are either missing or hospital-
ized with heat stroke.
Pilgrims began to succumb

Saturday, the first day of the
event, when worshipers trek
of nearly 10 miles to climb
Mount Arafat and then stand
outside for hours to pray be-
fore returning to Mecca.
Mohamed Kamal, an IT spe-

cialist from Cairo, said his 70-
year-old father died after go-
ing to hajj through a company
that charged him half the
standard cost but brought him
to Mecca on an irregular visa
three weeks early to skirt
Saudi permit requirements.
The bus that was arranged

to take him to Arafat on Satur-
day filled up fast, so he paid
$400 for another. But the police
stopped that bus from trans-

By Stephen Kalin,
Summer Said,
Saleh al-Batati

andMenna Farouk

police because she didn’t have a
hajj permit. When the police
prevented her group from
reaching Arafat, they walked
through the desert.
Saudi Arabia hasn’t com-

mented on the death toll and
didn’t respond to questions
about what happened at this
year’s hajj, in which some 1.83
million people participated. It
said Monday that more than
2,700 people had been treated
for heat stroke. The army had
deployed more than 1,600 per-
sonnel with medical units spe-
cifically for heat stroke and
had staffed 30 rapid-response
teams. An additional 5,000
health and first-aid volunteers
also took part.
Health Minister Fahd Al-

Jalajel said Tuesday that said
heat-stress injuries had been
minimized by discouraging pil-
grims from performing rituals
during peak temperatures.
Saudi officials have asked

pilgrims to stay hydrated and
carry umbrellas. They advised
pilgrims on Monday against
performing the symbolic
“stoning of the devil” ritual at
midday after temperatures
soared, and on Thursday en-
couraged worshipers to pray
at local mosques across Mecca
rather than the central
mosque, to reduce crowding
and avoid high temperatures.
The hajj, a five-day event

held since the seventh century,
is a once-a-lifetime duty for
Muslims able to make the
journey and is one of the
world’s largest annual gather-
ings. It is also a source of po-
litical and religious prestige
for Saudi Arabia as custodian
of Islam’s two holiest sites,
and generates billions of dol-
lars for the kingdom each year.
—Suha Ma’ayeh, Jon Emont,

Rajesh Roy, Saeed Shah, Aresu
Eqbali and Elvan Kivilcim
contributed to this article.

More Than 1,170 Die in Heat-Ravaged Hajj
Annual pilgrimage’s
toll was the largest
since the stampede
year of 2015

Medical-team members evacuated a heat-stricken Muslim pilgrim at the base of Mount Arafat on June 15, the first day of hajj.
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Watch a Video
Scan this code
for a video on
the deaths amid
extreme heat in
Saudi Arabia.
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a U.S. Army veteran and chief
executive of Project Dynamo, a
nonprofit that ran rescue mis-
sions to pull foreign nationals
out of Haiti in April.
Keeping the business finan-

cially sound became increas-
ingly difficult for Digicel in the

tumult that followed the July
2021 assassination of Presi-
dent Jovenel Moïse, Boute
said. The Haitian gourde suf-
fered a 50% devaluation
against the U.S. dollar in 2022.
The company is unable to
raise prices substantially be-
cause of widespread poverty.
The prime minister, Conille,

in a meeting with telecom ex-
ecutives earlier this month,
urged companies to keep ser-
vices accessible for the strug-
gling masses. Days earlier, the
country’s telecom regulator
called on Digicel to refrain
from raising its prices without
consulting the government.
The cash-strapped Haitian

government in 2022 had
slashed imports and scrapped
fuel subsidies to rein in state
spending. That raised costs
for big businesses that had re-
lied on cheap fuel, though it
halted the gourde’s free fall.
For Digicel, the financial

constraints culminated with a
major business restructuring in
January, which saw Digicel’s
founder, Irish telecom billion-
aire Denis O’Brien, give up his
majority stake in the company

to write off $1.7 billion in ar-
rears through a debt-for-equity
swap with creditors. O’Brien
now holds a nonexecutive role
on the board of directors and
owns 10% of the company.
Over the past couple of

years, Digicel has been slowly
reducing its exposure to Haiti,
now its third-largest market
behind Jamaica and Trinidad
and Tobago, Boute said.
The exodus of thousands of

Haitians is draining both qual-
ified workers and customers
who can afford telecom ser-
vices, said Etzer Emile, an
economist at Haiti’s Université
Quisqueya. And the interim
governing council is under
pressure to increase business
competition and eventually
levy higher taxes, Emile said.
Boute said he is cautiously

optimistic—if the Kenyan de-
ployment takes hold and the
U.S. and its allies help Haiti
stabilize.
“It’s incredible how time

and again, Haitian people are
able to adapt,” Boute said.
“But there is a limit to that.”

—Ingrid Arnesen
contributed to this article.

Gangs in Haiti have de-
stroyed schools, pharmacies
and factories. But they have
largely spared one infrastruc-
ture network: the country’s
telecommunications grid.
Gangsters, it turns out,

need working cellphones, too.
Digicel, Haiti’s largest oper-

ator and biggest foreign inves-
tor, has been able to keep 85%
of its cell towers functioning
and its mobile services online
by carefully navigating gang
territories and engaging war-
lords, said Maarten Boute, the
Belgian-born chairman of the
company in Haiti. Digicel uses
subcontractors it calls “com-
munity liaisons” to meet with
gang chieftains so that the
company can secure fuel from
gang-controlled ports and en-
sure the safety of technicians
conducting repairs in gang-
controlled neighborhoods.
“Over the years, we’ve

adapted,” Boute said.
Haiti awaits the deployment

of a Kenya-led, U.S.-backed in-
ternational police force to
fight the gangs that have
taken over more than 80% of
the capital, Port-au-Prince. A
first contingent could arrive
by the end of June, Kenyan
and Haitian officials say, giv-
ing a jolt of support for a gov-
erning council led by a re-
cently appointed prime
minister and former United
Nations official, Garry Conille.
Violence has forced 580,000

Haitians to flee their homes,
the International Organization
for Migration reported re-
cently, and fear of kidnappings
keeps others confined. The
U.N. recently added Haiti to a
list of what it calls “hunger hot

BY KEJAL VYAS

spots,” joining Gaza, Yemen
and several African countries.
Businesses are at the mercy

of crime syndicates and barely
hanging on, Haitian econo-
mists and private-sector lead-
ers say. Businesses from street
vendors to bus companies to
the country’s main flour mill
are forced to pay extortion.
Annual inflation ran at 27% as
of April, led by galloping food
and fuel prices.
“It feels like a time bomb,”

Boute said. “If we don’t act
fast, it’s really going to get out
of control.”
Though gang members love

their cellphones—many chief-
tains are sensations on social
media—Digicel hasn’t been
completely spared. It has had
to negotiate with gangs for the
release of dozens of abducted
engineers. Twice in recent
months, gang members digging
trenches to section off their
territory have severed under-
ground fiber-optic cables.
To refuel cell towers—pow-

ered by diesel because of a
shaky power grid—Digicel has
to make sure its truckers have

gang approval to reach Haiti’s
main fuel terminal.
Keeping the network run-

ning is vital because it is the
country’s main communica-
tion channel. Police, lacking
independent radio systems,
use it to plan security maneu-
vers and track the communi-
cations of known gang lead-
ers. Aid workers documenting
rights abuses in dangerous re-
gions share evidence through
phone chat apps.
And gangs use the net-

work to plan their attacks,
leaving Boute to consider the
moral implications.
“We’ve contemplated, mor-

ally and ethically speaking,
should we just shut stuff down
in certain neighborhoods?” he
said. “But then you don’t just
shut down the handful of gang
members, you shut down hun-
dreds of thousands of people.”
The company’s service, un-

like so many other things in
Haiti, works.
“We went out there with all

of our satellite phone equip-
ment, and I didn’t even have
to touch it,” said Bryan Stern,

Amid Haiti’s Mayhem,
Phones Keep Working
Navigating gang
territories and
engaging warlords,
Digicel hangs on

Founded by Irish tele-
com billionaire and philan-
thropist Denis O’Brien, Digi-
cel mounted an aggressive
expansion after entering
Haiti in 2006, pricing out ri-
vals and gobbling up about
70% of market share.
State-owned Natcom is the
company’s only major com-
petitor in a country where
more than seven million of
11 million Haitians are mo-
bile subscribers.
Digicel spends about five

times as much on security
in Haiti—one of its largest
markets—as in any of the
over 20 other Caribbean

countries it operates in.
Nearly 1,000 of its 5,000
employees around the re-
gion are based in Haiti.
After Haiti’s devastating

2010 earthquake, an initia-
tive to rebuild schools and
hospitals through the Digicel
Foundation, the company’s
charitable wing, won praise
and turned O’Brien into a
champion for philanthropic
efforts in the country.
The company turned

into the impoverished na-
tion’s largest private for-
eign investor as it spent
hundreds of millions of dol-
lars on communications in-

frastructure as well as edu-
cation initiatives and
professional training pro-
grams for average Haitians.
Despite the continuing tur-
moil, it remains among
Haiti’s biggest employers.
“I would say they were

the counter to the idea that
Haiti is hopeless,” said Bill
O’Neill, who has worked in
Haiti for decades and is the
U.N.’s top human-rights ex-
pert in the country. “They
paid their taxes, they hired a
lot of people, paid them well.
They were an example to
the old oligarchs who never
did any of those things.”

How Digicel Carved Out Its Dominant Space in Haiti

EUROPEAN UNION
Ukraine, Moldova in
Membership Talks
The European Union

agreed Friday to start mem-
bership negotiations with
Ukraine and Moldova, another
step in their long journey to
move closer to the West and
mute Russia’s influence.
Ukraine applied to join less

than a week after Russia in-
vaded in February 2022, and
EU leaders acted with un-
characteristic speed in mak-
ing it a candidate that June.
But the process has moved
more slowly since—and mem-
bership, if it comes, will take
years, or even decades. Still,
the opening of talks sends
another strong signal of soli-
darity.
Leaders from the 27-na-

tion bloc agreed last year
that accession negotiations
should start. Friday’s move
lays the legal basis for the
talks. Candidate countries
must align their laws and
standards with the bloc’s and
meet economic and political
conditions, including a com-
mitment to the rule of law
and other democratic princi-
ples. Ukraine, for instance,
will have to curb entrenched
government corruption.

—Associated Press

ZAMBIA
Second U.S. Tourist
Killed by Elephant
An attack by an elephant

in the Zambian city of Living-
stone left a U.S. tourist dead,
local officials said Friday—the
second American to die in
such an attack this year.
The officials said that 64-

year-old Juliana Gle Tourneau
of New Mexico was killed
Wednesday when an ele-
phant that was part of a herd
the tourists were watching
attacked their parked vehicle,
threw Tourneau out and
trampled her. The group had
stopped near the Maramba
Cultural Bridge due to the
traffic caused by the herd,
Southern Province Police
Commissioner Auxensio Daka
told the Zambian national
broadcaster, ZNBC.
The other elephant attack

in Zambia this year to result
in the death of an American
tourist came in March. During
a game drive in a national
park, an elephant charged a
truck and flipped it over, kill-
ing the tourist and injuring
five others. Zambian authori-
ties have called on tourists to
exercise extreme caution
while observing wildlife
around the country.

—Associated Press

EUROZONE
Business Activity
Suffers Slowdown
There were signs of a sur-

prise slowdown in Europe
this month as political uncer-
tainty disrupted the flow of
new orders. S&P Global’s
composite Purchasing Man-
agers Index for the eurozone,
a measure of activity in ser-
vices and manufacturing, fell
to 50.8 in June from 52.2 in
May. A reading above 50
points to an increase in activ-
ity; a reading below, a decline.
In France, the eurozone’s

second-largest economy,
some businesses appear to
have responded to uncer-
tainty over coming elections
by holding back on new or-
ders or canceling existing or-
ders. Opinion polls point to
gains for both the far-right,
euroskeptic National Rally
party and the left-of-center
New Popular Front, and it is
unclear how either would
work with centrist President
Emmanuel Macron to govern.
S&P Global’s survey found

that new orders fell in June at
the fastest pace since Janu-
ary, indicating France might
not make as large a contribu-
tion to eurozone growth in the
second quarter as in the first.

—Paul Hannon

Powerful gang leader Jimmy ’Barbecue’ Chérizier, armed with rifle and phone, earlier this year.
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WORLDWATCH

LINING UP: Visitors watch the sunrise Friday at Stonehenge in Wiltshire, England, where on
the longest day each year the sun aligns with stones of the 5,000-year-old circle.
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the lobby of her five-star ho-
tel. “You don’t feel you’re
scrounging as much.”
On her six-day trip, Cross

picked up cheap tickets to see
Taylor Swift in concert—also
the singer’s first visit to Por-
tugal—and shopped for
clothes on the tony Avenida
da Liberdade.
Tourism now generates

one-fifth of economic output
in Lisbon and supports one in
four jobs. That boom has re-
verberated far beyond the
capital. Portugal’s gross do-
mestic product grew nearly
8% between 2019 and 2024,
compared with less than 1%
for Germany, according to In-
ternational Monetary Fund es-
timates. The government re-
corded a rare 1.2% of GDP
budget surplus last year, and
its debt-to-GDP ratio is ex-
pected to fall to 95% this year,
the lowest since 2009.

Crisis to boon
The trend is part of a

global readjustment following
the Covid-19 lockdowns.
Spending on travel and hospi-
tality worldwide grew roughly
seven times faster than the
global economy over the past
two years, according to Oxford
Economics. That pattern is ex-
pected to continue for the
next decade, though to a
lesser degree.
Europe, especially southern

Europe, has benefited more
than many other regions.
Though it is home to just 5%
of the world’s population, the
European Union received
around one-third of all inter-
national tourist dollars—more
than half a trillion dollars—
last year. This is up roughly
threefold over two decades,
and compares with about $150
billion for the U.S.
One reason is the brutal

sovereign debt crisis that hit
the continent’s south espe-
cially hard just over a decade
ago. Unable to stimulate de-
mand with public spending or
to energize exports by devalu-
ing their currency—the euro,
which is shared by 20 states—
those countries could only
boost their competitiveness by
lowering wages. This and a
real estate collapse that left
hundreds of thousands of

workers suddenly available
made the region’s tourist in-
dustry ultracompetitive, much
cheaper than Caribbean beach
destinations and on a par with
Latin American destinations
like Mexico.
For Portugal, there was an-

other, little-known reason the
eurozone debt crisis turned
out to be an unexpected boon.
When the country was res-

cued with a €78 billion bailout
in 2011, around $115.5 billion
at the time—the final indig-
nity at the end of a decade-
long economic downturn—one
way the government agreed to
raise money in return was by
privatizing TAP Air Portugal,
the struggling national airline.
It sold a controlling stake to a
consortium formed by JetBlue
founder David Neeleman.
“I was born in Brazil, speak

Portuguese, but had never
been to Portugal,” Neeleman
said. “I didn’t know anyone
who had been to Portugal.”
Once an owner of TAP,

Neeleman increased the num-
ber of direct flights to the U.S.

eightfold between 2015 and
2020, betting that would open
up an untapped market. As
bookings soared, other U.S.
airlines followed.
Moedas, the mayor, said: “I

don’t think people at the time
realized how important it
was.”

Signs of discontent
For Gonçalo Hall, a 36-year-

old tech worker, the influx of
foreign cash that has trans-
formed Lisbon has been over-
whelmingly beneficial for the
city. Even so, the boom has
had downsides for him and
other locals—the most imme-
diate of which is the rise in
living costs.
“The quality of life in Lis-

bon doesn’t match the prices.
Even expats are leaving,” said
Hall, who moved to the Atlan-
tic island of Madeira during
the pandemic.
The average Portuguese

employee earns around €1,000
a month after tax, or around
$1,100 a month, and only 2%

earn more than €2,000. A one-
bedroom apartment in Lisbon
can easily cost more than
€500,000 to buy, or over
€1,200 a month to rent. Rents
in nearby cities are also
climbing as people leave the
capital, squeezed out as lucra-
tive short-term rentals trans-
form the housing market.
Jessica Ribeiro, a 35-year-

old sociologist, pays around
€490 a month for an apart-
ment that she shares with her
ex-husband in a town close to
Lisbon. Neither can afford to
leave. Both make a little more
than the minimum wage of
€820 a month, and soaring
rents mean it is impossible to
find an apartment in the
neighborhood for less than
€700, Ribeiro said.
“The harm that tourism has

brought is infinitely bigger
than the benefits,” Ribeiro
said. “It sends people away
from their place of work, mak-
ing their lives much harder.”
Higher rents are forcing

many businesses and cultural
and social spaces catering to
locals to close, according to
Rita Silva, a housing cam-
paigner and researcher. “This
is not an economy that is
serving the needs of the ma-
jority of people,” she said.

‘Beach disease’
Some economists and oth-

ers worry swelling tourism
might be aggravating Europe’s
existing economic challenges.
Serving foreigners is diffi-

cult to scale up and is more
exposed to economic head-
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Clockwise from above, Lisbon’s bars, restaurants and hotels
are filled with people; a tram passes through the Portas do
Sol viewpoint; tourists take in views of the Tagus river.

GO
NC
AL
O
FO
NS
EC
A
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L
(3
)

Europe’s
Tourism
Engine

Maye Musk’s China charm offensive is a boost to her son.
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Last month, she drew wide-
spread interest from a single
photo she uploaded to China’s
version of Instagram, showing
her holding a massage waist-
band. More than 140,000 units
of the $200 device sold online,
and influencers posted videos
with it. One bragged: “Same as
Elon Musk’s Mom.”
These gushy feelings aren’t

quite extended to her famous
son. Beijing’s military has lam-
basted Elon Musk’s work sup-
porting the U.S. with SpaceX’s
Starlink satellites, urging
American companies to “not
help a villain do evil.” Tesla’s
electric-vehicle sales have slid
in the country. He even needed
to travel to Beijing recently to
personally win local approval
for the firm’s autonomous-driv-

ContinuedfromPageOne

ing projects.
Maye and Elon Musk appear

to be close. He posts about her
achievements and has been
known to call her his hero.
Meanwhile, she is something of
his secret weapon, with her
China charm offensive often
coming to the rescue.
On Mother’s Day, she posted

stunning photos from a Shang-
hai high-rise overlooking the
city’s jagged skyline. One fea-
tured a bouquet of Juliet roses
from Elon—signed “Love. E”—
exploding with pinks, apricots
and creams, matching the paint
colors of Tesla EV’s shown in
another photo. “People love
their Teslas everywhere I go,”
Maye noted in her post.
Her visit followed Elon’s trip

to meet top Chinese officials, to
press for a deal that would al-
low Tesla to roll out its “Full
Self-Driving,” or FSD software,
in China. Tesla has since ob-
tained a license to have some
of its vehicles test out the soft-
ware in Shanghai, according to
Chinese state press.
Last year, momMusk played

her son’s warm-up act, touring
Tesla’s Shanghai gigafactory

ahead of his arrival—and gen-
erating internet buzz. “In a
way she’s acting as Tesla’s am-
bassador and marketing its
products,” said David Zhang,
Secretary-General for the Inter-
national Intelligent Vehicle En-
gineering Association in China.
Maye Musk was born 1948

in Canada, and by her teens
had launched a modeling ca-
reer that propelled her to the
Miss South Africa finals. After
Elon, she had two other chil-
dren, Kimbal, who now sits on

the boards of Tesla and
SpaceX, and Tosca, a film-
maker. In her autobiography,
Maye describes her struggles
as a young mother facing do-
mestic violence and divorce.
Later in life, she became a reg-
istered dietitian.
That story of perseverance

has made her the “perfect idol”
for urban, middle-class Chinese
women, who are expected to
juggle success at home and the
office while remaining physi-
cally attractive, according to

Altman Peng, a gender-studies
scholar at the U.K.’s University
of Warwick.
Maye Musk’s star power

reaches the highest levels.
When she suggested in Febru-
ary that more people visit
China, the country’s ambassa-
dor to the U.S. retweeted it on
X. The Brussels bureau chief of
the state-run China Daily, who
describes the U.S. online as the
leader of the “world’s Axis of
Evil,” gushed with pride at her
Shanghai trip. “Elon’s mom
very coool,” he raved, adding
an extra “o” for emphasis.
Through her manager, she

declined to comment. In an in-
terview last month with Sports
Illustrated, where she has
graced the annual swimsuit
edition including on the cover
in recent years, she described
herself as hardworking, honest
and fun. “I love being a
woman,” she said. “I am appre-
ciated most of the time.
In China, her social-media

game rivals the singer
Rihanna’s. When Chinese
makeup artist Nadira Aisikaer
got tapped to glam Maye Musk
up for an event in Milan last

summer, she got star-struck,
and “so nervous about meeting
the mother of one of the
world’s richest men.”
“Chinese people like women

whose image is elegant and so-
phisticated,” she added. “West-
ern celebrities who are too sexy
or bold can’t get far in China.”
Chinese handbag brand

Oleada collaborated with Maye
Musk on a limited collection ta-
glined “From Boardroom to
Ballroom.” The pieces include a
silver purse “reminiscent of
Maye’s signature hair color,” ac-
cording to the company’s web-
site. Oleada co-founder Tiffany
Zhou posted a launch-party
photo of the pair, gushing in
Chinese, “Happier to stand with
top billionaire’s mom Maye
Musk than getting married.”
Beijing resident Flora Supe

counts herself among the big-
gest fans of Elon’s mom. She’s
pored over Maye’s autobiogra-
phy repeatedly. Whenever she
feels anxious, lost or sad, she
thinks of Maye Musk. “She’s
my only idol,” Flora said. “She’s
my lighthouse.”
—Zhao Yueling contributed to

this article.

thousands of jobs and filling
the coffers of governments re-
cently shaken by sovereign
debt fears.
Even as some worry the

boom may be creating other
problems, the Mediterranean
rush is turning Europe’s re-
cent economic history on its
head. In the 2010s, Germany
and other manufacturing-
heavy economies helped drag
the continent out of its debt
crisis thanks to strong exports
of cars and capital goods.
Today, Italy, Spain, Greece

and Portugal contribute be-
tween a quarter and half of
the bloc’s annual growth.
Spain is Europe’s fastest-

growing big economy. Nearly
three-quarters of the coun-
try’s recent growth and one in
four new jobs are linked to
tourism. In Greece, an unlikely
economic star since the pan-
demic, as many as 44% of all
jobs are connected to tour-
ism.
But some economists, resi-

dents and politicians are con-
cerned about the boom’s long-
term implications. Rent and
other living expenses are ris-
ing in hot spots, making it
harder for many locals to
make ends meet. A heightened
focus on tourism, which turns
a quick profit but remains a
low-productivity activity, teth-
ers these economies to a
highly cyclical industry. It also
risks keeping workers and
capital from more profitable
areas, like tech and high-end
manufacturing.
Can Europe’s emerging

“museum economy” support
sustained wealth creation and
the expansive welfare systems
Europeans have become ac-
customed to since the end of
World War II? And what hap-
pens if the dollar falls and the
tourists leave?

‘The place to go’
In Portugal, a country of 10

million that juts out into the
North Atlantic from Spain,
Americans recently surpassed
Spaniards as the biggest
group of foreign tourists.
“It is literally, for Ameri-

cans right now, the place to
go,” said Ameshia Cross, a po-
litical strategist from Wash-
ington, D.C., visiting Portugal
for the first time.
The strong dollar—and a

powerful post-Covid recov-
ery—has empowered millions
of Americans who would have
vacationed in the U.S. before
the pandemic. They are now
finding they can afford a lav-
ish European holiday.
“Your dollar goes a lot fur-

ther,” Cross said over coffee in
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winds. Like the discovery of
oil, southern Europe’s focus
on tourism can crowd out
higher-value activities by hog-
ging capital and workers, a
phenomenon some economists
have dubbed “beach disease.”
For Europe’s policymakers,

having people open hotels or
restaurants is easier than mo-
tivating them to build up ad-
vanced manufacturing, which
is capital intensive and takes a
long time to pay off, said Mar-
cos Carias, an economist with
French insurer Coface.
“What is the incentive to

look for ingenuity and go
through the pain of creating
new economic value if tourism
works as a short-term solu-
tion?” Carias said
Proponents say tourism at-

tracts capital to poor regions,
and can serve as a base to
build a more diversified econ-
omy. Lisbon’s Moedas said he
is trying to leverage the influx
of foreign visitors to build up
sectors such as culture and
technology, including by de-
veloping conferences and cul-
tural events.
One symptom of “beach

disease”: Higher living costs
and a lack of high-wage jobs
are encouraging more Portu-
guese students to leave the
country. Even higher-paid
technology workers have
started decamping to cheaper
places.
Tiago Araújo, chief execu-

tive of tourism tech startup
HiJiffy, has held on to his em-
ployees but says many of
them have been moving out of
Lisbon. Still, the tourism
boom has helped Araújo’s
company. Hotels now have ex-
tra resources to invest in Hi-
Jiffy products.
For many beneficiaries of

the boom, the lure of free-
spending Americans is just
too attractive.
While Dias, the hotel

owner, is diversifying into
nightlife, he refuses to envis-
age a future where the sector
would have to rely heavily on
visitors from elsewhere.
If Americans stop coming,

he said, “I don’t think we can
charge this kind of [price] be-
cause we will have to go to
Europeans, and the Europe-
ans, they don’t have money.”
—Patricia Kowsmann con-

tributed to this article.
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T here is a unique element of
insight in a baseball player
like Willie Mays. I saw a tiny

example of it one day at old Can-
dlestick Park in San Francisco.

Willie, a beloved member of the
Giants family, was getting ready to
throw out the ceremonial first pitch
for Game 3 of the 1989 World Se-
ries against the Oakland A’s when
an earthquake struck. The game
was canceled and everyone went
home.

The series resumed 10 days later.
Willie was there for Game 4 the fol-
lowing day. After throwing out the
first pitch, he sat with me in a front
row box along the first base line.

Late in the game an A’s hitter
sent an arcing foul ball in our di-
rection. I sat still, watching the ball
in flight. I never even glanced at
the field, failing to consider that a

OPINION

California Will Teach Kids Anything Except How to Read
Everyone benefits
from exemplars. We
all need models to
mimic and follow. In
the policy realm
that means states,
legislatures and
governors who pass
policies and reforms
that materially im-
prove the lives of
their residents.

We also need cautionary tales,
clear examples of mistakes and pit-
falls to avoid. On education, Califor-
nia has stepped into that role. Any
aspiring policymaker looking for
guidance on sensible education re-
form should take a glance at Sacra-
mento over the past half-decade
and do exactly the opposite.

Most recently, under pressure
from teachers unions, the Legisla-
ture killed a bill introduced by Dem-
ocratic Assemblywoman Blanca Ru-
bio that would have mandated the
teaching of phonics. The bill had
the support of both the state-level
parent-teacher association and the
NAACP—and rightly so. A mountain
of research going back to the 1950s
vindicates phonics as the best way
to teach young children to read.

The nation’s schools have had
something of a reckoning in the
past few years: Millions of children

struggled to read because schools
followed pseudoscientific theories
about early literacy. Now at least a
generation more will suffer the
same fate in California.

In an open letter to Assembly-
man Al Muratsuchi, the California
teachers union bristled at the “top
down, statewide mandate” approach
of this bill. But the teachers unions
are happy to see California impose
curricular, instructional and ideo-
logical mandates in other realms.

The state’s top-down sex educa-
tion framework clocks in at 746
pages of material, curricula, assess-
ments, grading recommendations
and instructional requirements. The
state compels teachers to tell kin-
dergartners that children in “kin-
dergarten and even younger have
identified as transgender” and that
biological sex is completely di-
vorced from “gender identity.”

In 2021 the state ignited a brawl
over its mandated ethnic-studies
curriculum. Its content and instruc-
tional practices have roots in 1960s
activism against American hege-
mony; the goal is to “liberate” stu-
dents from the oppressive forces of
capitalism, patriarchy and settler
colonialism.

In 2023 California implemented a
new mathematics framework, the
first edition of which included
“whiteness” and “social justice” as
topics for instruction. The goal was
to raise the “sociopolitical con-
sciousness” of students—in math
class. A revised framework was no-
tably less political but required
teachers to use a quantifiably inef-
fective approach to teaching called
“discovery” learning, where stu-
dents must be left to “discover”

their way into long division or alge-
braic equations.

Taken together, the California
Legislature is happy to impose top-
down mandates about curricular
content and instructional “prac-
tices” in other content areas as long
as they align with progressive pi-
eties. Lawmakers will mandate that
teachers educate children about the
latest obsessions of critical race
theory or gender ideology, but let-
ter sounds or math facts are a
bridge too far.

Fundamentally, California demon-
strates what happens when a radi-

cal theory of education is put in
practice. There are a handful of
competing philosophies of educa-
tion, and the most popular in
schools of education is “critical
pedagogy.” Its fundamental princi-
ple maps the Marxist oppressor-op-
pressed dichotomy on to the stu-
dent-teacher relationship,
concluding from there that the im-
position of any content, any behav-
ioral norms, any expectations is in-
herently oppressive. The teacher’s
only role is to develop a child’s
“critical consciousness,” to foster
discontent with the current power

structure and spur students into
left-wing activism.

In most American schools, ves-
tiges of a liberal-arts education re-
main: Kids practice academic skills,
learn history and might even read
excerpts of Shakespeare. With its
rejection of phonics, California has
fully committed itself to a rejection
of a liberal-arts tradition and fully
embraced a radical agenda in its
schools.

Mr. Buck is a policy associate at
the Fordham Institute and former
English teacher.

Gender ideology, social
justice and Marxist ideas
are all welcome in the
classroom. Phonics isn’t.

CROSS
COUNTRY
By Daniel
Buck

A nti-Israel protests began
almost as soon as Hamas
attacked the Jewish state
on Oct. 7, and it wasn’t
long before they turned

toward intimidation and violence.
In November 69-year-old Paul Kes-
sler died in Thousand Oaks, Calif.,
after a college professor allegedly
struck him with a megaphone. (The
professor has pleaded not guilty to
involuntary manslaughter and
other charges.) Jewish students at
many universities report being in-
timidated and harassed. Last week
in New York, a mob lit smoke can-
isters and flares outside a Manhat-
tan memorial exhibit for victims at
the Nova Music Festival, and van-
dals defaced the homes of the
Brooklyn Museum’s director and
several board members.

The next target may be Thurs-
day’s presidential debate in Atlanta.
This month, a call to action circu-
lated on social media. The post in-
cludes an image of Joe Biden and
Donald Trump as a two-headed
snake, and the accompanying text
calls for “all groups, tendencies and
networks” to “converge on Atlanta”
and “disrupt the first debate.”

The earliest such call I can find
was posted on June 3 by an Insta-
gram account for Palestine Action
US, which describes itself on Tele-
gram as a “network dismantling zi-
onism & US imperialism” through
“direct action.” That approach in-
cludes vandalism, blockades and
other unlawful means. Its online
manifesto titled “Flood the Gates:
Escalate” says Palestine Action US
was launched after Oct. 7 and in-
spired by the U.K.-based Palestine
Action, which targets defense con-
tractors that work with the Israel
Defense Forces. (Palestine Action
US didn’t respond to an interview
request sent to the email address
on its Telegram account.)

Palestine Action US recently
said, “We will not disavow any ac-
tions taken to escalate the struggle,
including militant direct actions.”
Its British counterparts maintain a
list of “secondary and primary tar-
gets who enable and profit from
the Israeli weapons industry” and
published an “Underground Man-
ual” to coach lawbreakers.

The manual describes how to
“create a cell” and conduct recon-
naissance on a target, what to
wear while committing acts of sab-
otage, and how to plan a getaway
and “destroy all evidence.” Among
other actions, the guide suggests
participants can “break in,” “block
their pipes” with concrete or
“spray paint” slogans. “Smashing
stuff can also be very quick to do.
With an efficient sledgehammer in
your hand, you can cause quite a

bit of damage!” The guide urges
supporters to “dream up crazy
ideas” and “remember that your
action is to destrupt [sic], damage
or destroy your target.”

Not surprisingly, Palestine Ac-
tion is decentralized in structure
and mainly operates anonymously.
But the U.S. network has a figure-
head of sorts: Calla Walsh, 20, a
self-described “organizer with
Palestine Action US,” who cut her
teeth campaigning for a liberal
senator before becoming increas-
ingly radical.

Ms. Walsh grew up in a middle-
class Cambridge, Mass., home. “It
wasn’t like she was raised by com-
munists and carrying the mantle,”
says Tom McGrath, a reporter who
interviewed Ms. Walsh and her fa-
ther for a 2021 article in Boston
magazine titled “How Gen Z Is
Taking Over Boston Politics.” Ms.
Walsh told NPR that year that the
“climate crisis” pushed her into
politics. “It felt so huge that I was
simply powerless,” she said. “I
wanted to feel like I was taking
real action that would challenge
the systems that had created the
climate crisis.” (Ms. Walsh didn’t
respond to interview requests sent
to her Twitter account and to her
lawyers.)

She was 15 when she helped or-
ganize a 2019 “climate strike” at
Boston City Hall. Then the pandemic
forced her activism online. In 2020
Sen. Ed Markey faced a tough pri-
mary challenge from Rep. Joseph
Kennedy III. Ms. Walsh was too
young to vote, but she was enthusi-
astic about Mr. Markey’s politics.

“Politically active young people
were hyper-online,” Ms. Walsh
wrote in a 2021 article for the anti-
Israel website Mondoweiss. She set
out to create an “online cult of per-
sonality” around the septuagenar-
ian Mr. Markey. What she called
the “Markeyverse” consisted of
“stans,” a slang term for overzeal-
ous fans who, as Ms. Walsh put it,
develop “parasocial relationships
with the politicians they support,
building up online personalities
based on the politician’s actual or
perceived policies as well as
memes or cultural signifiers.”

It worked: Thanks to a “record
youth vote turnout,” Mr. Markey
became “the first campaign to ever
defeat a Kennedy in Massachu-
setts.” A New York Times profile
gushed that although Ms. Walsh “is
slightly in the doghouse, parent-
wise, for getting a C+ in precalcu-
lus,” she is “representative of an
influential new force in Democratic
politics.”

But she soured on Mr. Markey
over Israel. After a series of rocket
attacks from Gaza in May 2021, the
Jewish state responded with air-
strikes. Ms. Walsh wrote in Mondo-
weiss that she was outraged by Mr.
Markey’s statement that framed
“Israel’s violence as a ‘both-sides’
issue rather than calling it what it
is: settler colonialism and apart-
heid.” She demanded he retract his
statement. He didn’t, though he is-
sued another that was tougher on
Israel.

“The experience permanently
disenchanted me from electoral

politics,” Ms. Walsh wrote. She
stopped working on campaigns and
decided that “direct action, pro-
test, and internationalist solidarity
are far more effective strategies
than appealing to the morality of
elected officials.”

Ms. Walsh chronicled her politi-
cal evolution in articles and tweets.
She wrote an August 2021 piece for
Teen Vogue titled “The Democratic
Socialists of America Can Mobilize
Gen Z’ers Like Me.” The article now
carries a disclaimer: “The author of
this piece left DSA in December
2021 and is no longer affiliated
with the organization.” She
tweeted that she was “studying
revolutionary cuba,” which has “to-
tally changed my worldview.”

In 2022, Ms. Walsh used her
Twitter account to promote the
Mapping Project, a website that
tracks Boston-area institutions it
claims are “responsible for the col-
onization of Palestine or other
harms such as policing, US imperi-
alism, and displacement.” The proj-
ect’s anonymous organizers say
their “goal” is to “dismantle” and
“disrupt” its targets.

T he list includes police sta-
tions, newspapers, universi-
ties, defense companies and

several Jewish nonprofits, includ-
ing the Synagogue Council of Mas-
sachusetts, the Combined Jewish
Philanthropies, the Jewish Teen
Foundation and Yachad New Eng-
land, which serves disabled Jews.
Ms. Walsh tweeted in April 2024
that “I am not part of the Mapping
Project” but reiterated her support.
She insisted that “the Mapping
Project is not a ‘Jew hit list,’ it is a
research map of zionist/imperialist
institutions.”

Jeremy Burton of the Jewish
Community Relations Council of
Greater Boston says he knows of
“no incident where a Jewish loca-
tion or Jewish member of a board
has been targeted since Oct. 7 ex-
plicitly because of the Mapping
Project.” But he’s concerned that
some of its promoters “are con-
tinuing to be bad actors and pro-
moting violent action.”

Ms. Walsh was quick to support
Hamas’s attack. “Defending their
homeland from illegal occupation
and genocide isn’t ‘ugly Palestinian
retaliation,’ ” she tweeted on the
morning of Oct. 7. In the afternoon
she posted a map of the attack

sites and the message “This is
what decolonization looks like.” In
April she added: “We will never
forget who called Palestinian free-
dom fighters ‘terrorists’ after Octo-
ber 7 and then turned around and
claimed to support Palestine.”

On Oct. 12, Ms. Walsh tweeted:
“Living in the US, we have an obli-
gation to take direct action against
murderous companies like Elbit,”
an Israeli defense-technology busi-
ness. Cambridge police allege she
spray-painted a building and
poured red paint on a public side-
walk that day. She faces two felony
vandalism charges.

Ms. Walsh was arrested Oct. 30
at a Cambridge protest-cum-riot.
Police charged her with a misde-
meanor for disorderly conduct and
a felony for vandalizing property.
She has pleaded not guilty to all
four charges, and her Massachu-
setts lawyer didn’t respond to re-
quests for comment.

Ms. Walsh spoke about these
charges in a Nov. 17 interview with
the Real News Network, a Balti-
more-based radical publication.
She said that in jail, “what I was
thinking was that I would be ready
to do it again and again and again
and again until we shut these fac-
tories down.” She urged others to
“take action right now” against El-
bit “or any other genocide profi-
teer” and “shut it down.”

Three days later an Elbit build-
ing in Merrimack, N.H., was at-
tacked. Ms. Walsh faces several ad-
ditional felony charges, including
rioting and burglary, for her al-
leged role. The indictment says she
and her accomplices spray-painted
slogans on the building, smashed
skylights, damaged the HVAC sys-
tem and battered the front door.
Her lawyer in New Hampshire, Jef-
frey Odland, said Ms. Walsh has
pleaded not guilty and declined to
comment further.

Ms. Walsh’s radicalization ap-
pears to be continuing. “If you still
say the answer is to email Con-
gress / do police-permitted parades
/ repeat the same lib tactics for
years to no avail, you are woefully
misunderstanding the nature of
our enemy & lying to the people
about what resistance means in or-
der to exempt yourselves from it,”
she tweeted last month. “I don’t
know how many more Gaza holo-
causts Westerners have to witness
before leaving personal comforts

behind and stepping into the mili-
tant resistance the entire world de-
mands of us.”

In 2023 Ms. Walsh tweeted:
“Wish i grew up w/o social media
sometimes, although it helped me
develop radical politics.” But Pales-
tine Action uses social media to stir
up and recruit followers and to in-
timidate its prospective victims.
Both the U.S. and U.K. branches en-
courage lawbreakers to record their
criminal acts and send them to the
network to disseminate. “We will
then respond to you with further
information, potential future tar-
gets and any other tips and tricks
that we come across,” the under-
ground manual says. “Every other
target can see what’s happened.”
Palestine Action scrubs the perpe-
trator's identifying features from
the video.

Palestine Action US routinely
posts footage of vandalized build-
ings, smashed windows and the
like. Some of what it promotes is
more hard-core. On June 2 on Tele-
gram, it shared a description of
how “an incendiary device was
placed below a UC Berkeley police
vehicle” with “enough fuel in it to
torch the entire car if it was suc-
cessfully placed.” The post in-
cluded a photo of a burned car and
the slogans “Knife to the throat of
zionism,” “Death to amerikkka”
and “Glory to the martyrs.”

O n Monday the California De-
partment of Forestry and
Fire Protection announced it

had arrested Casey Robert Goonan,
34, “in connection with the fire-
bombing attack” and “three other
arson attacks on UC Berkeley cam-
pus during the month of June
2024.”

Jeff Wozniak, Mr. Goonan’s law-
yer, said in an email that his client
was charged Thursday with seven
felonies related to four alleged ar-
son incidents. “He will enter a not
guilty plea and fight these
charges,” he said. “No evidence has
been presented yet connecting him
to these allegations.” Mr. Wozniak
added that Mr. Goonan is “being
prosecuted for these incidents
based upon his political beliefs in a
free Palestine and against the on-
going genocide in Gaza.”

Look on social media, and you’ll
see that Palestine Action and Calla
Walsh have comrades—a motley
crew of anarchists, self-pro-
claimed antifascists, environmen-
talists, socialists, communists and
other radical leftists. In their
memes and posts, they make the
case that the war against Israel
and efforts to abolish the police
are facets of the same revolution.
Like the Markeyverse, they are a
community of stans, but they have
no patience for democracy or the
rule of law.

On Wednesday Palestine Action
US posted a new call to ”stop the
debate” in Atlanta: “There is no
candidate against the genocide in
Palestine. There can be no elec-
tion.” As the manifesto directs
them: “Above all else, escalate.”

Ms. Melchior is a member of the
Journal’s editorial board.

The Making of an American Radical
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The career of Calla Walsh
is a window on Palestine
Action US, which wants to
disrupt the presidential
debate and more.

By Jillian Kay Melchior

The Time Willie Mays Saved Me
fielder might try to make a play.

Fans do what I did. But players
are different and Willie was a Hall
of Famer. He immediately under-
stood that Giants first baseman Will
Clark was headed our way. Mr. Clark

arrived suddenly and crashed into
my lap with the ball in his glove. It
was then that Willie showed why he
was different.

As Mr. Clark landed on me, Wil-
lie reached out and grabbed Mr.
Clark’s legs to keep his spiked
cleats from cutting us both. While I
was tracking the ball, Willie was

tracking the danger. He helped Mr.
Clark get on his feet and turned
him back toward the field.

Willie had been thinking ahead.
He fully anticipated the crash and
executed a deft intervention. Once
I saw what he had done, I realized
what his talent had given him. I
told him I was beyond grateful for
his protection—and for the up-close
demonstration of his unique ability
to anticipate what was about to
happen in the course of a ball tak-
ing flight.

Willie looked down while we
mortals looked up. He knew when
to take his eye off the ball. The rest
of us reacted while Willie was
thinking ahead. He was simply dif-
ferent and his kind is rare indeed.

RIP Willie Mays. Thanks for all
you were.

Mr. Vincent was Commissioner of
Major League Baseball, 1989-92.

By Fay Vincent

During the 1989World
Series, he saw what others
didn’t: that I was about
to get spiked byWill Clark.
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We Should Appreciate Our Modern Celebrities
To Joseph Epstein’s op-ed “The

Dearth of Celebrities Is Nothing to
Celebrate” (June 15), I would re-
spond: OK, boomer.

How about Taylor Swift, Oprah
Winfrey, Dave Chappelle, Elon Musk,
Snoop Dogg, J.K. Rowling, AOC and
Donald Trump? I could go on, ad nau-
seam. I haven’t even touched the Kar-
dashians and the social-media famous
such as Joe Rogan. Good grief, “influ-
encer” has become a career path.

Celebrities abound, even if we
don’t all recognize the same ones or
share a common cultural admiration
or disdain. Millennials, Gen-Zers and
whatever the latest labeling of the
young happens to be will have their
own lists. The deeper question is
what these different demographic
groups are celebrating: Courage? Ge-
nius? Talent? Hard work? Self-sacri-
fice? Compassion? Or are they cele-
brating hedonism, shock value,
materialism, or, as often seems the
case, fame for fame’s sake?

How about celebrating virtue?
Sadly, I am afraid we may have long
lost a shared cultural understanding
of what virtue is.

ART HUDMAN
Plano, Texas

Mr. Epstein interferes with today’s
waves of pseudo-celebrity with his
usual mix of wisdom and gentle irony.
It’s been a while coming, but in a
quotation often questionably attri-
buted to Andy Warhol, we were
warned, “In the future, everyone will
be world-famous for 15 minutes.”

Welcome back to the future, Mr.

Epstein. May I offer a variation on
your closing sentence? It might read:
“We are badly in need of just a few,
now.”

SID STEPHEN
Sun Lakes, Ariz.

Mr. Epstein often writes witty, in-
telligent and irreverent op-eds, but in
this one he comes off merely as out
of touch, pining for a bygone era.

Based on his op-ed, I’d say Mr. Ep-
stein turned off his TV in 1971, the
year “The Ed Sullivan Show” ended.
He would know who all the current
celebrities are if he bothered to oc-
casionally watch a modern hit show.
Ayo Edebiri? She recently won an
Emmy for the critically acclaimed
“The Bear.” Jean Smart? She has
won five Emmys over several de-
cades, including for her current com-
edy hit, “Hacks.”

Mr. Epstein mentions Marilyn
Monroe, and I suspect he looks back
fondly at the union of Monroe and
Joe DiMaggio, which captivated the
nation in the 1950s. But I’d much
rather take the Taylor Swift-Travis
Kelce story any day of the week.
They’re as much in the public eye,
and from what I’ve seen, Ms. Swift
and Mr. Kelce are genuinely good,
smart, talented and hardworking peo-
ple. You can’t help but root for them.

We don’t suffer from a dearth of
celebrities—or ones of which you can
be proud. Mr. Epstein suffers from a
dearth of appreciation for the mod-
ern era.

BRUCE M. ZESSAR
Highland Park, Ill.

LETTERS TO THE EDITOR

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

Ravenous Wolverines Won’t Ruin Colorado
Regarding Helen Raleigh’s “Jared

Polis’s Wolves Are Moving In on Den-
ver” (Cross Country, June 15): In our
suburb of Dallas, we coexist more or
less peacefully alongside bobcats,
owls, hawks, crows, vultures and
kites. (The occasional coyote does
cause alarm.) If not for these preda-
tors, we would be up to our knees in
rabbits, squirrels and rats. Wise folks
know to keep small pets indoors or
supervised; indeed, outdoor house
cats destroy way too many birds to
roam loose.

Predators are an important part of
any ecosystem. My advice to Ms. Ra-
leigh: Learn to live with them.

GERRY HUDMAN
Plano, Texas

Ms. Raleigh tries to paint a picture
of ravenous wolves and yes, wolver-
ines, attacking the front-range sub-

urbs. Don’t believe it. Ask the good
people in the Wolverine state of
Michigan how many people are in-
jured annually by wolverines, aka Sa-
tan’s lap dog.

MARK STEWART
Denver

Ecological inanity isn’t confined to
Colorado. The U.S. Forest Service plans
to release grizzly bears in the North
Cascades National Park in Washington.
Lots of people use this park: through-
trekkers on the Pacific Crest Trail, day
hikers, horseback riders, fishermen
and hunters. Years ago, grizzly bears
were shot out of this area for a reason:
They are unpredictable and deadly. In
areas where they live today, there are
grizzly attacks all the time. Why is
there no common sense in D.C.?

BOB DEDON
Seattle

We All Now Know Justice Alito’s Core Beliefs
Peggy Noonan is appalled that the

Alito family dropped their guard and
spoke their truth, which as we know
in Washington constitutes a gaffe
(“The Dishonorable Attack on the Al-
itos,” Declarations, June 15).

This may have been a political
hit job, but we learned more about
Justice Samuel Alito’s core beliefs
than we ever did from his congres-
sional testimony. Lauren Windsor,

the activist who secretly recorded
him, did us all a service.

JOE SCHIFFHOUER
Tempe, Ariz.

It never ceases to amaze me that
folks who hold themselves out as eth-
ically superior always seem to dem-
onstrate unethical behavior to prove
their ethical superiority.

THOMAS B. LALLY
Smithtown, N.Y.

Justice Alito is being blamed for
Mrs. Alito’s flag flying. Any husband,
however, who claims he completely
controls his wife’s behavior is one of
two things: a liar or a bully.

JOHN URBANSKI
Cotati, Calif.

Hunter’s Verdict Helps Biden
Your editorial “Hunter Biden’s

Guilty Verdict” (June 12) states, “The
guilty verdict is likely to minimize
any political impact,” including on
President Biden. You know something
has gone wrong in the Justice Depart-
ment when a guilty verdict against
the president’s son is viewed as good
news for the president’s campaign.

DANA R. HERMANSON
Marietta, Ga.

Nationalizing Every Issue
Promotes Political Conflict

The answer to Barton Swaim’s
question, “Can the Constitution Rec-
oncile America?” (Weekend Interview
with Yuval Levin, June 15), is yes in
principle, no in practice. Given the
country’s diverse sects, nationalities
and classes stretched across a huge
territory, the framers recognized that
coalition-building requires a “gen-
eral” government of limited authority
focused on the “general welfare,”
while states legislate life’s details.

Since the Great Society, both par-
ties have been nationalizing such de-
tails. Instead of allowing conflict over
divisive issues to be tempered by re-
maining localized, politicians, interest
groups and media pull such issues
into Washington, where they trigger
fight-to-the-death battles that polarize
the country. Returning to a more lim-
ited general government conducive to
compromise is probably impossible.

PROF. JOHN KINCAID
Lafayette College

Easton, Pa.

Originalism and the Second Amendment

T he Supreme Court ruled 8-1 on Friday
that an alleged violent domestic abuser
can be disarmed via a civil restraining

order—and that’s when a de-
bate on originalism broke out
among the Justices. The opin-
ions inU.S. v. Rahimiwill help
lower courts better judge Sec-
ond Amendment cases, while
also educating the public
about the conservative Justices’ serious consti-
tutional thinking.

Zackey Rahimi was sentenced to 73 months
in prison under a 1994 federal law that prohibits
firearm possession by people subject to certain
protective orders. He allegedly threatened to
shoot his girlfriend, fired a gun after an alterca-
tionwith her waswitnessed by a bystander, and
shot the house of a man to whom he’d sold
drugs. He shouldn’t have access to a gun. The
question is how to disarm him in a way that
doesn’t violate the Constitution.

Justice Clarence Thomas’s landmark 2022
opinion in Bruen said gun regulations must be
“consistent with this Nation’s historical tradi-
tion of firearm regulation.” Mr. Rahimi argued
that the Founders didn’t ban domestic abusers
from having weapons.

But Chief Justice John Roberts, writing for
themajority, says it’s close enough: “An individ-
ual found by a court to pose a credible threat
to the physical safety of anothermay be tempo-
rarily disarmed consistent with the Second
Amendment.”

He surveys historical “surety” laws, under
which a threatening person could be required
to post a bond, as well as “going armed” stat-
utes against menacing with firearms. The law
applied toMr. Rahimi, the Chief says, “fits com-
fortably within this tradition.” The restraining
order deemed him a “credible threat.” It was
time limited. Themajority also rejects the gov-
ernment’s idea “that Rahimi may be disarmed
simply because he is not ‘responsible.’”

Recent precedents “were not meant to sug-
gest a law trapped in amber,” the Chief Jus-
tice continues. “The Second Amendment per-
mits more than just those regulations
identical to ones that could be found in 1791.
Holding otherwise would be as mistaken as

applying the protections of the right only to
muskets and sabers.”

What thickens the plot is that this argument
about the meaning and appli-
cation of Bruen didn’t con-
vince the author of Bruen.
“Not a single historical regula-
tion justifies the statute at is-
sue,” Justice Thomaswrites in
dissent. “Surety laws were, in

a nutshell, a fine on certain behavior,” and they
“imposed a far less onerous burden.”

He says Mr. Rahimi’s alleged conduct quali-
fies for imprisonment, but the question for the
Court is “whether the Government can strip the
Second Amendment right of anyone subject to
a protective order—even if he has never been
accused or convicted of a crime.”

Perhaps this impassioned dissent is what
prompted a remarkable series of conservative
concurrences that amount to a seminar on how
the Justices think about originalism.

Justice Neil Gorsuch emphasizes a list of
questions not decided by Rahimi, including
“whether the governmentmay disarm a person
without a judicial finding that he poses a ‘credi-
ble threat.’” Justice Amy Coney Barrett says
Bruenmust be deployed with a wider lens than
lower courts have used: “Historical regulations
reveal a principle, not a mold.”

Justice Brett Kavanaugh criticizes the judi-
cial inventions of balancing tests, “heightened
scrutiny and the like,” which he calls a relatively
modern innovation.

“To be clear, I am not suggesting that the
Court overrule cases where the Court has ap-
plied those heightened-scrutiny tests,” Justice
Kavanaugh says. “But I am challenging the no-
tion that those tests are the ordinary approach
to constitutional interpretation. And I am argu-
ing against extending those tests to new areas,
including the Second Amendment.”

We can’t do justice here to all of this debate.
But the opinions by five conservative Justices
are a refutation of the left’s criticism that origi-
nalism ismerely a contrived theory used to jus-
tify policy outcomes. Rahimi and other cases
this year have revealed the varieties of thought-
ful originalist interpretation, with often sur-
prising results.

The Justices uphold a
gun regulation amid
five concurrences.

Biden’s LNG Pause Hits Ukraine

G ood news: Ukraine last week struck a
major deal with a U.S. liquefied natural
gas (LNG) supplier to helpwean Eastern

Europe off Russian natural
gas. The bad news: Standing in
the way of the deal’s success
is President Biden.

Europe has diversified its
energy supply since Russia’s
Ukraine invasion, notably by
importing more LNG from the U.S. But many
countries still depend on Russian gas that trav-
els through a pipeline that crosses Ukraine. A
five-year transit agreement with Russia’s Gaz-
prom expires at the end of this year, and
Ukraine doesn’t intend to renew it.

The agreement’s expiration has hastened the
imperative for the region to procure alternative
supply. That’s why Ukraine’s largest private en-
ergy company, DTEK, last week signed a deal
with Virginia-based Venture Global. DTEK
would buy LNG from Venture Global’s Plaque-
mines facility “to support near tomedium term
energy security needs for Ukraine and the
broader Eastern European region.”

Under the deal, DTEK will also be able to
purchase up to two million tonnes of gas each
year—enough to heat about 28 million homes
for onemonth—from the company’s CP2 facility
that is underway. Yet there’s a big hitch: CP2 is
ensnared in the Administration’s moratorium
on new LNG export projects, which could con-
tinue if Mr. Biden wins re-election.

In JanuaryMr. Biden surrendered to an army
of TikTokers by halting permits for new LNG ex-
port projects, supposedly while the Energy De-
partment studies their environmental impact.

DOE must approve permits to export LNG to
countries with which the U.S. doesn’t have free-
trade agreements to ensure they are in the

“public interest.” This in-
cludes Europe and Ukraine.

You’d think the Administra-
tion would greenlight any
project that helps Europe and
the rest of the world break
their dependence on Russian

energy. Russia still accounts for about 15% of
Europe’s gas supply. Last month Europe im-
ported more gas from Russia than the U.S. for
the first time in nearly two years amid prob-
lems at a U.S. LNG facility.

If Europeans can’t get gas from the U.S., they
will have to turn to Russia. The same goes for
other countries. CP2 could supply about 5% of
the world’s LNG by 2026. It already has con-
tracts with Germany and Japan in addition to
eastern Europe. Yet climate activists havemade
stopping LNG exports a cause celebre. CP2 is
their new Keystone XL pipeline.

Biden officials have told allies not to worry,
and that the Administration’s permitting pause
won’t have an immediate impact on U.S. LNG
exports. But worry is appropriate. Themorato-
rium has caused enormous political uncertainty
about the future supply of U.S. gas. If Mr. Biden
wins re-election, will he spurn his progressive
supporters by approving CP2 and other LNG
projects? Our guess is he’ll make the morato-
rium permanent.

Mr. Biden presents himself as amore reliable
ally than Donald Trump. But his LNG embargo
shows that his overriding loyalty is to the cli-
mate lobby.

Kyiv’s deal with a major
U.S. supplier faces a
White House obstacle.

Wisconsin’s Republican Masochists

W isconsin Republicans have an uphill
election fight this year after the
state Supreme Court threw out leg-

islative maps in December.
Now theWisconsin Elections
Commission has to determine
whether RepublicanAssembly
Leader Robin Vos will face a
recall election based on signa-
tures gathered by . . . other
Republicans.

The commission has until June 28 to rule
on whether Mr. Vos’s critics have gathered
enough signatures to force a recall. An earlier
recall attempt failed in April after falling short
of the 6,850 signature threshold, but revenge
is a Trumpworld staple. The plan is to force
the Assembly Speaker to face a recall election
only months before his normal election race
in November.

You can’t get much politically dumber than
this. The recall effort is the brainchild of Trump
supporters, including formerWisconsinSupreme
Court JusticeMichael Gableman, who are upset
withMr.Vos fornotdecertifyingJoeBiden’s2020
electionvictory inWisconsin, and for refusing to
oust state election official Meagan Wolfe. Mr.
Trump lost the stateby some20,000voteswhile
running behind down-ballot Republicans.

Mr. Vos’s lawyers have challenged the new
batch of signatures on grounds that the recall

was “initiated in the old 63rd Assembly Dis-
trict.” The state Supreme Court’s injunction
against the 2022 legislative maps said the old

districts could not be used for
future elections. Any recall
would fall in late summer, and
the challenge points out that
a separate election scheduled
in July is already using the
new maps.

Rational forces are not atwork here.Mr. Vos
hiredMr. Gableman in 2021 to lead an investiga-
tion into the 2020 results, which found no
wrongdoing but racked upmore than $1million
in legal bills for taxpayers.Mr. Vos saidMr. Ga-
bleman’s investigation had been “an embarrass-
ment to the state” and called him“amoron.”Mr.
Gableman claimed his first anti-Vos signature
petition was “sabotaged.”

The real victims in this fiasco areWisconsin
voters who have to watch state GOP leaders
burn resources attacking each other. Mr. Vos’s
time is occupied fending off a pointless revenge
play instead of raisingmoney for other Republi-
cans now drawn into unfavorable districts by
the new maps.

Even if the anti-Vos signatures are approved,
the recall would be held at the tail end of Mr.
Vos’s current term. He is likely to be re-elected
inNovember regardless, but other Republicans
may not be so lucky.

Trump supporters may
cost the state GOP its
legislative majority.

REVIEW & OUTLOOK

OPINION

“It was a comedy!
At least you could have chortled.”

THEWALL STREET JOURNAL

Bring Back 1984 Democrats
Danny Heitman’s op-ed “Biden,

Trump and the Lesson of Mario
Cuomo in 1984” (June 15) brought to
mind Cuomo’s comments on Israel at
the 1984 Democratic Convention: “We
have been less than zealous in sup-
port of our only real friend, it seems
to me, in the Middle East—the one
democracy there, our flesh and blood
ally, the state of Israel.” It is incon-
ceivable that such opinions will be
heard from the podium at this year’s
convention in Chicago.

HAROLD PAUL LUKS
Washington

Pepper ...
And Salt
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OPINION

distracted from their main mission,
confused about their purpose. Re-
ally, they’ve grown detached from
their mission. This has happened in
other professions and is always hard
to capture. But the journalistic
product now being offered has be-
come something vaguer than it was,
more boring, less swashbuckling,
more labored, as if it’s written by
frightened people. There’s an em-
phasis on giving the story “context,”
but the story doesn’t feel alive and
the context seems skewed. Twee
headlines: “What You Need to Know
About Dire Wolf Intersectionality
With Humans.”

I’ll decide what I need to know,
bub.

It is as if journalism is no longer
about Get the Story but about Meet-
ing People Where They Are and help-
ing them navigate through a confus-
ing world. But do you really think
current editors know where people
are? Do you think they know how to
navigate? It all feels presumptuous.

More disturbing, major stories go
unreported because, the reader
senses, they don’t relate to the per-
sonal obsessions of the editors and

reporters, or to their political priors.
Didn’t I say that politely? There’s a
sense newsrooms are distracted by
HR issues and how people treat each
other. But the news doesn’t care if it
is delivered by an especially collegial
person, it just wants to be delivered.
My FedEx package doesn’t care if it’s
delivered by a nice person, and nei-
ther really do I. I just want it on time
and in one piece.

More and more as I observe Amer-
ican journalism I miss the guys who
were big TV news producers in the
1980s and ’90s. They were animals—
real cavemen. They’d do anything to
get the news. They yelled at people
and pushed them around. But the
people around them, they sure got
the story.

Facebook and social media can’t
get the story. They can amplify it,
give an opinion, comment. But they
don’t have the resources and exper-
tise; they don’t have trained investi-
gative journalists and first-class ex-
perienced editors and a publisher
willing to take a chance and spend
the money. Social media has opin-
ions, emotions, propaganda.

And the great thing for newspa-

The Purpose of Journalism Is to Get the Story
“Short term, climb a tree if

you see a wolf,” she says.
“They don’t like fire and noise,
so we should keep lit torches
and scream. In the longer
term, wolf packs are seen in
the west, so we should go east
to high ground.” That is the
authentic sound of commen-
tary, of editorials and columns.
Advice, exhortation—they’re
part of the news too. People
will always want it, question
it, disagree. “To the editor:
You have it all wrong. We
should go north, toward the
water.” “To the editor: Has it
occurred to your columnist the
dead tribe may have provoked
the wolves through farming
practices that encroached on
their habitats?”

But even cavemen who eat
bugs and wear hides are not
always grim. Man wants not
only to be informed but to be
amused, entertained. He wants hu-
mor, wit, mischief, a visual tour of
the latest cave paintings. Cave man
want cooking app. And word games
and reporting on the richest tribes:
“Most Expensive Cave Dwelling Sells
in Malibu.” And he wants the story,
the yarn, the tale that takes people
into a reality unfamiliar to them and
makes them want to share it, and in
the sharing be less alone. “Martha,
listen to this!” means you know Mar-
tha. What a serious purpose that is,
to leave people less encased in
themselves.

All that is the purpose of journal-
ism, forever and now. It is what a
newspaper is for, to serve the public
by finding out what’s really going on
in all sectors and telling them,
clearly.

The great news for journalism is
there will always be a huge market
for this. The need for news is built
into human nature. Tech platforms
change, portals change, but the need
is forever.

So what is the problem?
The past two decades, accelerat-

ing over the past four years, news-
rooms have increasingly become

pers is if you get the story—if
you are known to get the story,
like the Washington Post in the
Watergate years—you will be
read.

Because you will be needed.
And if you are needed people
will pay for you.

If you are just following
along with some agenda, you
will be read by those who
share that agenda, but no one
else. And readership will
plummet.

In early 2023, Len Downie
and Andrew Heyward, for-
merly executive editor of the
Washington Post and president
of CBS News, respectively,
wrote a paper about how mod-
ern journalists see standards
within their professions, and it
seemed to me not only con-
fused but a kind of capitula-
tion. There had been a “gener-
ational shift” in journalism,

and the many editors and reporters
they interviewed think objectivity is
more or less “outmoded,” a false
standard created by the white male
patriarchy. What was really striking
was there was no mention, not one,
of the thrill of the chase, of getting
the story—of journalism itself. It was
all about the guck and mess, not the
mission, and made them look like
news bureaucrats, joyless grinds,
self-infatuated bores.

If that is who they are, who needs
them? Who would pay hundred of
dollars a year to read them?

They were obsessed with who’s in
the newsroom when their readers are
obsessed with what comes out of the
newsroom. It is good and worthy and
necessary to have reporters and edi-
tors who come from different experi-
ences, different classes, different cul-
tural assumptions. But current ways
of encouraging diversity seem to
yield a great sameness in terms of
class and viewpoint, and in any case
diversity is a mission within a mis-
sion, it isn’t the mission itself, which
is: Get the story, tell the story.

“Something happened. The tribe
two hills over . . .”
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W e are talking about
journalism this week,
about newspapers and
warring newsrooms
and lost readership

and what to do. At bottom, though
this gets lost, all the arguments are
really about what journalism is.

Here is what it is.
It is a dark night on a vast plain.

There are wild sounds—the hiss of
prehistoric cicadas, the scream of a
hyena. A tribe of cavemen sit grunt-
ing around a fire. An antelope turns
on a spit. Suddenly another caveman
runs in, breathlessly, from the bush.
“Something happened,” he says.
They all turn. “The tribe two hills
over was killed by a pack of dire
wolves. Everyone torn to pieces.”

Clamor, questions. How do you
know? Did you see it? (He did, from a
tree.) Are you sure they were wolves?
“Yes, with huge heads and muscled
torsos.” What did it look like?
“Bloody.”

As he reports he is given water
and a favored slice of meat. Because
he has run far and is hungry, but
mostly because he has told them the
news, and they are grateful.

Humans like news, need it, want it,
will usually (not always) reward
those who bring it. We need it to sur-
vive, to make decisions, to under-
stand the world. We need it to live.

The purpose of journalism is to get
the story and tell the story.

Now the cavemen turn to the
tribal elder. “What should we do?”

People love and need real
reporting, but a new
generation of reporters
seem utterly unaware.

DECLARATIONS
By Peggy Noonan

The Trump Gag Order Violates Your Freedom of Speech

M anhattan District Attorney
Alvin Bragg on Friday asked
Judge Juan Merchan to

keep his gag order against Donald
Trump in place even though his trial
has concluded. If the judge does so,
Mr. Trump’s lawyers will almost
certainly appeal the decision. But
Mr. Trump isn’t the only victim of
this ill-advised gag order. It violates
your First Amendment rights and
mine as well.

The First Amendment, as inter-
preted by the Supreme Court, pro-
vides that no government agency can
abridge the freedom of speech. This
important freedom has two parts. The
first is the right of the speaker to ex-
press his views. The second, less obvi-
ous but equally important, is the right
of the public to hear the speaker’s
views and evaluate them. Justice
Thurgood Marshall summarized Su-
preme Court case law on this subject
in Stanley v. Georgia (1969): “It is
now well established that the Consti-
tution protects the right to receive in-
formation and ideas.”

Although the high court has been
definitive about the right of the lis-
tener to receive the speaker’s infor-
mation, it has been less clear about
appropriate remedies for violations
of this right. Do undecided voters
have standing to sue the New York
courts for maintaining the gag order
and denying them the right to hear
the Republican candidate’s views on
the honesty of the witnesses against
him, the fairness of the jurors and
the appropriateness of Judge Mer-
chan’s presiding over a trial while his
daughter is raising money for Demo-
cratic candidates? Under the current
gag order, Mr. Trump is prohibited
from discussing these issues, even
during next week’s debate.

It is likely that during the debate
President Biden will call Mr. Trump
a “convicted felon.” The Democratic
Party has spent millions of dollars in
campaign ads focusing on the New
York criminal convictions. Those who
watch the debate and who have seen

the Democratic attack ads have a
First Amendment right to hear Mr.
Trump’s full replies. We have the
right to evaluate his views on the
witnesses, jurors and judge’s daugh-
ter. Just as no one is above the law,
no one is above criticism regarding
the legal process. Mr. Trump may
overstate and even distort his com-
plaints, but in the marketplace of
ideas protected by the First Amend-
ment, all of us—not the New York
courts—have a right to judge him on
what he says.

It is important to remember that
a gag order is a prior restraint on
speech. The First Amendment pro-
hibits prior restraints except in the
most extraordinary circumstances, in
which important countervailing in-
terests are at stake. In New York
Times Co. v. U.S. (1971), the Pentagon
Papers case, the Supreme Court re-
jected such claims by the govern-
ment and allowed the media to pub-
lish sensitive classified information.
Prior restraints may also be permis-
sible to protect the integrity of con-

tinuing jury trials, though the con-
straints must be narrowly tailored to
actual dangers to fair-trial rights.
Here any such dangers, if they ever
existed, ended when the trial con-
cluded. The judge has almost cer-
tainly already decided on the sen-

tence he would impose, and even if
he hasn’t, allowing the public (and
him) to hear what Mr. Trump has to
say wouldn’t endanger the sentenc-
ing process.

The prosecutors’ filing includes an
affidavit attesting that the New York
City Police Department has logged 56
“actionable threats” against Mr.
Bragg, his family and employees.
Threats demand action from the

NYPD, but they don’t justify gagging
Mr. Trump’s speech. Supreme Court
justices have been the target of many
threats and at least one assassina-
tion attempt in recent years, but the
government can’t suppress criticism
of their decisions on that basis.

The Trump team may eventually
ask the Supreme Court to take up the
gag order. Whether it does is up to the
justices. But when they consider this
important issue, they should take into
account the right of the voting public
in addition to the right of the candi-
date and his party. The marketplace of
ideas shouldn’t allow one candidate to
take unfair advantage of a question-
able conviction while the other candi-
date has one hand tied behind his
back by a questionable gag order.

Voters who haven’t yet made up
their minds, and who might be influ-
enced by what both Messrs. Biden
and Trump have to say about the fair-
ness of the conviction, should con-
sider filing friend-of-the-court briefs
so that the justices can consider their
interests as well as Mr. Trump’s.

And consider the following possi-
bility: Mr. Trump loses a close elec-
tion. Polls show that his loss might
have been attributable, at least in
part, to the effectiveness of the Bi-
den ads about his conviction, cou-
pled with Mr. Trump’s inability to
respond fully. After the election, a
higher court reverses the conviction
and condemns the prosecutor for
having brought it. Imagine the out-
cry among Americans who voted for
Mr. Trump.

There would be considerable pres-
sure on the appellate judges to af-
firm the conviction precisely to avoid
this troubling scenario. It’s another
way in which the politicization of the
courts poses a threat to due process
and the rule of law.

Mr. Dershowitz is a professor
emeritus at Harvard Law School and
author of “Get Trump: The Threat to
Civil Liberties, Due Process, and Our
Constitutional Rule of Law.” He rep-
resented President Trump during his
2020 impeachment trial.

By Alan Dershowitz

The First Amendment
protects the right to hear
speech, including his
criticisms of the trial.

If a Ukraine Deal Is Possible, Can Biden Deliver?
An unappetizing
prospect looms be-
fore Vladimir Pu-
tin. Military targets
could soon start
blowing up in parts
of Russia that are
hundreds of miles
from the front. The
explosions will
come courtesy of
U.S. and NATO-sup-

plied munitions deployed entirely at
the Ukrainian government’s discre-
tion.

Inevitably some of Mr. Putin’s ci-
vilians will be killed far from the
battle zone, even perhaps in the
sanctuary precincts of Moscow and
St. Petersburg, which he has strived
to make sure the war doesn’t touch.

Don’t confuse this with the
slightly expanded U.S. tolerance,

leaked in recent weeks, for strikes
inside Russia in the near-border ar-
eas around Kharkiv. But the discus-
sion has been joined, and probably
with some signalling intent. Euro-
pean leaders in France and Holland
and at NATO headquarters have
talked of allowing deeper strikes.
U.S. ground-launched missiles in
Ukrainian hands already could reach
16 currently off-limits Russian air
bases. With F-16s in the pipeline,
with Russia too big to cover effec-
tively with air defenses, this could
be the first break from the timorous,
you-first escalations the U.S. has
preferred so far. The U.S. may finally
have in sight a strategy to bring the
war to an end.

Except for a big problem: Joe
Biden isn’t merely a weakened
president, as indicated by his polls,
and possibly headed for defeat. By
now, it’s impossible for friend or
foe not to see any such initiative
as welling up not from an aging
president but from his faceless
aides. These faceless aides, cru-
cially, lack any mandate from the
U.S. public for the more activist,
risk-accepting strategy that would
be needed.

One war, the war for Ukraine’s in-
dependence, is over and Ukraine
won. The other war, for Mr. Putin’s
survival, is lately trending in his di-
rection, which could be his incentive
to deal. The worldwide press cur-
rently paints the Russian army as
having redeemed itself. This story
line won’t last if the cost in deaths
continues to mount and Mr. Putin
can’t show significant gains. Don’t
expect him to advertise an eager-
ness to negotiate. In fact, Russia’s

fighting today looks very much like
pre-negotiation fighting—to pres-
sure counterparties, to make small
gains here and there.

Further, the common idea that
Mr. Putin is waiting for President
Trump might need a careful re-
think. Mr. Biden has an ace in hand:
Any Trump deal would be painted
in the U.S. press as a sellout. The
identical terms from Mr. Biden
would be seen as wise statesman-
ship. Ukraine’s friends, who would
find lots of elite U.S. support to
thwart a Trump proffer, would find
none to resist a Biden deal.

Mr. Putin can figure this out too.
Understand: A cease-fire wouldn’t
stop him the next morning from con-
tinuing to seek to increase his sway
over Ukraine and other neighbors. It
wouldn’t end his cooperation with a
destabilizing rogues’ alliance extend-
ing from Beijing and Tehran to
Pyongyang. At the same time, contra
the Putin-is-10-feet-tall crowd, I
doubt Mr. Putin really thinks that, by
continuing to fight, he can reverse
the major outcomes of his blunder,
like Ukraine’s emergence as a strong,
pro-Western military power or an
expanded, more vigilant NATO on his
border.

Either Mr. Putin is compos mentis
or he isn’t. This might be the time to

find out by upping the stakes. But
though U.S. allies in Europe might
climb aboard for a more aggressive
gambit even if led by unofficial Pres-
ident Jake Sullivan, the problem may
be U.S. domestic politics. A window
of opportunity may be lost because
of Mr. Biden’s shriveled standing.

An administration on autopilot,
unable to give birth to initiatives,
can be a blessing at times. This isn’t
one of them. Mr. Biden crucially
failed to prepare his public for a
world of heightened conflict and
risk acceptance. The obvious way
would have been by calling for a de-
fense spending increase two years
ago when the war began, explaining
to the American people why it was
necessary. In the process he would
have created running room for his
deputies to pursue an endgame now
even if the public in the meantime
had come to see Mr. Biden as a
back-seat passenger in his own ad-
ministration.

And this is the problem with the
Biden re-election effort. Quibbling
over the fairness of videos can’t dis-
pel the general perception that Mr.
Biden is past his sell-by date. A re-
sponsible Democratic Party, given
the historical moment, wouldn’t be
renominating him; it might already
have required him to step aside for
Kamala Harris. Instead, the world
sees America’s governing party
working to preserve for another four
years a president who friends and
enemies alike will have to assume is
not actively and responsibly manag-
ing anything. Even less will they see
a president able to mobilize the for-
midable power of American public
opinion to meet new dangers.

It would be hard for the
president in the videos
to lead Americans to
take real risks for peace.
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he is far more spritely than he
looked in Qatar, where he seemed
to be playing with his battery on
1%.

That form made it easy for Por-
tugal coach Roberto Martinez to
put Ronaldo straight back in and
prolong a streak that now spans

Miami—playing alongside his old
Barcelona pals Jordi Alba, Sergio
Busquets, and Luis Suárez—that
he has 13 goals and 12 assists after
just 12 MLS appearances this sea-
son. As for Ronaldo, his Al Nassr
haul this season was 50 goals in 51
matches. And, just as importantly,

LIONEL MESSI and Cristiano Ron-
aldo left the 2022 World Cup in
Qatar under vastly different cir-
cumstances, but seemed to have at
least one thing in common: The
two players who had shaped an
entire era of global soccer had fi-
nally taken their curtain calls at
the top level of the sport.

Messi left the desert as a world
champion, holding the one major
prize that had always eluded him.
Eight months later, he signed for
Major League Soccer’s Inter Mi-
ami, announcing to the world that
he was firmly in the final chapter
of his career.

Ronaldo, meanwhile, had left
the World Cup in tears after Por-
tugal lost in the quarterfinals, only
to return to the Gulf weeks later
as a new member of Saudi club Al
Nassr. He too had announced that
he was finished in the European
elite.

Yet here we are in 2024, with
another summer of international
soccer in full swing, and the aging
GOATs are still kicking. The two
men who were supposed to be on
the edge of retirement are leading
their respective national teams for

BY LINDSEY ADLER
AND ANDREW BEATON

SPORTS

P ittsburgh Pirates rookie Paul
Skenes has quickly become
baseball’s must-see attraction

on the mound. He hurls 100-plus
miles an hour fastballs, throws a
strange yet devastating off-speed
pitch called a “splinker,” and
makes opposing batters so help-
less they might as well be holding
a pool noodle instead of a wooden
bat.

And before every start, he pre-
pares for the wizardry he per-
forms with a baseball by tossing
around a football.

Through seven starts, Skenes is
starting to look like the Patrick
Mahomes of major league aces. He
has struck out 53 batters in 39.1
innings with a 2.29 earned-run
average after putting together an-
other dominant one-run perfor-
mance this week against the Cin-
cinnati Reds. For a Pirates
franchise that hasn’t made the
playoffs since 2015, Skenes offers
the hope of having one of the
brightest young talents in the
game taking the ball every fifth
day for years to come.

All of his success starts with a
meticulous preparation and recov-
ery routine that Skenes, 22, devel-
oped in college at LSU and that
the Pirates went out of their way
to accommodate once they called

on the shoulder and elbow. So in
an era when pitchers’ arms seem
like ticking time bombs, it’s a way
to prepare while lessening the in-
jury risk.

Johnson, Skenes’s college
pitching coach at LSU and now
the head coach at Georgia, says
the Pirates ace began throwing a
football the day after he made his
starts for LSU. Using the football
allowed Skenes to keep his arm
moving without taxing it in the
same way that throwing his high-
speed and high-spin pitches would
during a bullpen session. Johnson
also felt it helped with his pitch-
ing mechanics.

“At one point, we were looking
at some things he needed to clean
up in his arm action,” Johnson
said. “I said, ‘Paul, I haven’t seen
you throw the football in weeks. I
think you need to get back to
that.’”

Learning to develop a five-day
routine is one of the earliest chal-
lenges most starting pitchers face
when they begin their major-
league career. It isn’t always easy
for a young pitcher to understand
his body well enough to know how
to care for it when the pressure is
on. But with Skenes, whose rou-
tine also includes weighted balls
for strength, he was a step ahead
in the developmental process.

“Those are things that typi-
cally happen when a pitcher is in

at least one more tournament,
raising the prospect that they may
now stick around for the 2026
World Cup.

Ronaldo didn’t score in Portu-
gal’s victory over the Czech Re-
public this week, but at 39, he has
found his way back into the start-
ing lineup after being unceremoni-
ously benched in Qatar 18 months
ago. And Messi, 36, kicked off Ar-
gentina’s Copa America campaign
on Thursday by pulling the strings
in a 2-0 victory over Canada. He
teed up both goals with passes
that carved open the defense and
could have easily scored a couple
of his own.

“I feel like we had a good
match plan,” Canada coach Jesse
Marsch said. “But he is so good—
he is that good—that he still
makes plays… Amazing, it’s awful.
It’s amazing.”

This summer is about more
than Messi and Ronaldo simply in-
dulging their trophy-lust. In this
twilight of the gods, both have
been rejuvenated by their time in
leagues that are less demanding
than the top tiers of Spain and
England, where they spent their
primes.

Messi is having such a ball in

BY JOSHUA ROBINSON

Soccer’s Old GOATs
Are Alive and Kicking

the first year or two of profes-
sional baseball, where they trial-
and-error certain things,” said
Marin. “With Paul’s routine, it’s
pretty solid.”

That’s why, in anticipation of
his call-up, the Pirates also turned
to Johnson to understand their
up-and-coming phenom.

Ahead of Skenes’s promotion,
Pirates pitching coach Oscar
Marin and others from the organi-
zation even visited Johnson in
Georgia to learn more about what
makes Skenes tick.

“They asked me, ‘Hey, when he
struggled at LSU, what did you
see?’” said Johnson. “I was able
to give them some examples and
tell them like, when he does that,
here’s a cue we use to get him
back on track.”

Those efforts illustrate how the
Pirates are staking a large portion
of their future success on Skenes.
Before promoting him to the ma-
jors in May, less than a year after
they drafted him first overall,
they had already analyzed how he
trains and recovers so that there
would be a seamless transition.
On some days, those programs re-
quire a ball with seams.

On others, the ball in question
is oblong.

“Warming up with a football
isn’t something most people see,”
Marin says. “But it happens on
baseball fields all the time.” CH
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him up earlier this season.
That same warm-up—the one

that involves tossing a pigskin in
the outfield—also helps explain
Skenes’s rapid success since he
was drafted last year: He’s been
preparing like a big leaguer even
before he became one.

“Paul is very routine oriented,”
said Pirates pitching coach Oscar
Marin. “The routine he has right
now, a lot of it was built before he
got to the Pirates.”

That pro-style program is
something Skenes developed when
he was in college at LSU, where
his pitching coach was Wes John-
son, who previously held that
same position with the Minnesota
Twins. Working with Johnson
meant Skenes got a head start on
what it takes to get his body
ready to pitch every fifth day—
and part of that looks a lot like
being at an NFL training camp,
even though Skenes never played
a second of high-school football.

When Skenes throws around a
football, he’s leaning into a de-
cades-old technique that was once
championed by all-time great No-
lan Ryan in the 1980s. There’s
even a classic baseball card that
shows Ryan throwing a football in
1989—when Skenes’s parents were
still in high school.

Tom House, a former big
leaguer and pitching coach who
has since become a quarterback

guru for the likes of Tom Brady, is
known for popularizing the foot-
ball-tossing method for pitchers.
He says that while throwing a
football with a spiral and firing a
heater into a catcher’s mitt might
look quite different, they actually
rely on the same fundamentals.

“For a pitcher who throws a
football and a baseball, the arm
action is the same,” says House,
who was Ryan’s pitching coach
with the Rangers. “Football is one
of the best training tools there is

for baseball.”
House also notes that a foot-

ball is about three times as heavy
as a baseball, which helps build
arm strength and quickness. The
idea of Skenes getting any stron-
ger is a scary one—he already
throws harder than any other
starter in baseball.

House adds that the football’s
weight also leads to the arm mov-
ing less quickly during the throw-
ing motion, which reduces stress

Paul Skenes is
starting to look like
the PatrickMahomes
ofmajor league aces.

Through seven starts this season, Pittsburgh Pirates rookie pitcher Paul Skenes has struck out 53 batters in 39.1 innings with a 2.29 earned-run average.

two decades: not a European
Championship, Copa America, or
World Cup has gone by without
Messi and Ronaldo since 2004.

“Cristiano is in the national
team on merit,” Martinez said.
“Nobody gets into the national
team just by having a name.”

Argentina’s Lionel Messi, left, and Portugal’s Cristiano Ronaldo are still leading their respective national teams.
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He Is Baseball’s Hottest Pitcher.
He Prepares Like a Quarterback.

Paul Skenes’s ability to hurl a baseball owes something to his regular habit of tossing a different type of ball
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great-grandchildren of its founder
George Marvin, has weathered re-
cessions, depressions and fires that
twice destroyed its Warroad fac-
tory. Now, it faces a different exis-
tential problem: not enough work-
ers at that factory, which employs
more than 700 people to assemble
its windows. Baby boomers are re-
tiring from the company at a rate
of about one a week and the town’s
population has hardly budged for
decades. That math leaves Marvin
with dozens of job openings and
few takers.
The company fills orders as they

come in rather than holding inven-
tory, so a shortage of workers
means longer lead times for cus-
tomers and a risk that they’ll send
their business elsewhere.
Marvin looked to the south for a

remedy. Way south. It came up
with a recruitment plan called “The
Path North,” which aims to find
workers in Puerto Rico and Florida
willing to uproot their families and

PleaseturntopageB5

Warroad, Minn.
LOCALS LIKE TO SAY THIS 2,000-
person town just miles from the
Canadian border is known for three
things: walleye, hockey and win-
dows.
The walleye comes from Lake of

the Woods, which the town hugs at
its eastern edge. The hockey comes
from Warroad’s reputation as a
breeding ground for Olympic med-
alists—every gold-winning U.S.
Olympic men’s team has included at
least one player who grew up skat-
ing on the town’s frozen river and
at local rinks.
The windows come from Marvin,

a $1.5 billion window and door
maker founded here 112 years ago.
Marvin’s factory, a cluster of yellow
buildings with 2.2 million square
feet of manufacturing space, is the
biggest thing in Warroad. It an-
nounces itself at the northern en-
trance to town.
Marvin, which is run by the

A Minnesota Factory Looks to Puerto Rico for Workers
A baby boomer at Marvin retires once a week.
There aren’t enough locals to replace them.

seemingly more virtuous foods, like soups, ce-
reals and packaged breads.
Ultra-processed generally refers to mass-

produced foods made with ingredients you
wouldn’t find in a typical home kitchen. Most
are made with whole foods that have been bro-
ken down and chemically modified, and they
often include ingredients designed to boost a
food’s color, flavor or texture.
Diets high in ultra-processed foods have

been linked to health problems including obe-
sity, Type 2 diabetes, depression, cancer and
cardiovascular disease.
Ultra-processed foods are now under review

ahead of the next set of U.S. dietary guidelines.
And American shoppers are growing more
aware of food processing, posing a dilemma
with high stakes for the food industry, since
less-processed foods tend to be more expensive
and quicker to spoil.
The companies that make the spongy, un-

blemished loaves on our supermarket shelves
are starting to change with the times—albeit

PleaseturntopageB4

The ProblemWith the
Perfect Loaf of Bread

Culinary engineeringhas
transformed this humble staple
of theAmericandiet. But some
shoppers aren’t so keenon

ultra-processed foods anymore.T HE LOAVES THAT line America’s
grocery-store bread aisles are mar-
vels of modern culinary engineer-
ing: uniform and built to last, with
a shelf life that typically runs at
least two weeks from the day they
emerge from the oven.

Sliced, bagged and sealed with mechanically
placed clips, the Wonder and Pepperidge Farm
loaves in one supermarket match those sold in
another hundreds of miles away. That’s the
point. Their low cost and reliable quality is the
result of decades of refinement—of industrial
baking processes and ingredients like monoglyc-
erides and datem, added to strengthen dough
and stave off staleness.
Those same ingredients are among the ones

that have landed packaged bread in the middle
of a fraught debate over “ultra-processed
foods.” The term has no universally agreed-
upon definition but is applied to many potato
chips, cookies and frozen pizzas, and lots of

BY JESSE NEWMAN
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This bread was purchased from a grocery store in April. Its ‘best by’ date was May 17, which was 32 days before these photos were taken on June 18.
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Ashley Curbelo saw an ad for a factory job at Marvin on Facebook and arrived from Puerto Rico in January.
The window-making company has hired 115 workers from there since last autumn.

BY LAURENWEBER
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  Craving Cash
  Saudi Arabia’s

megaprojects prove
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ADIDAS
Adidas is investigating cor-
ruption allegations in
China. The German sports-
wear company said Mon-
day it is probing potential
violations after receiving a

letter alleging that senior executives
in the country received millions of
dollars in kickbacks from service pro-
viders. The investigation comes as
Adidas seeks to revive its fortunes in
China—which has been one of its
most important growth markets—and
reinvigorate the brand around the
world. American depositary shares of
Adidas fell 2.3% Monday.
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NVIDIA
Nvidia is hitting new
heights. It reached a valua-
tion above $3.35 trillion
Tuesday, briefly pulling
ahead of Microsoft and
Apple to become the U.S.’s

most valuable listed company. Nvidia’s
market cap hit $3 trillion earlier this
month. Enthusiasm for artificial intel-
ligence has powered demand for the
company’s AI chips. Nvidia shares
gained 3.5% Tuesday. A retreat in
the shares put Microsoft back at the
top by Thursday’s close.

CARMAX
CarMax isn’t driving with
a full tank. The used-car
retailer on Friday posted
better-than-expected
first-quarter earnings, but
said that macroeconomic
pressures like inflation

and higher interest rates are still
pushing consumers to the sidelines
and weighing on CarMax’s vehicle
sales. Earlier this year, the company
said the supply of newer-model
used cars is still low as a result of
new-car shortages in 2020 and
2021. CarMax shares edged 0.4%
higher Friday.
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Gilead’s Breakthrough,
Nvidia’s Milestone

APPLE
Apple is ending Apple Pay
Later. The iPhone maker’s
website said Monday that
it is “no longer offering
new loans” for its buy
now, pay later service, just

over a year after launching it. The
initiative was part of the company’s
push to use finance to deepen its
relationship with consumers. The
company said it plans to offer a
way for people to apply for BNPL
loans from other firms when they
check out with its payment system,
Apple Pay. Apple shares lost 1.1%
Tuesday. —Francesca Fontana
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Nvidia’s market cap hit $3 trillion earlier this month.

GILEAD SCIENCES
Gilead Sciences was a bright spot amid Thursday’s
market doldrums. The biotech company led the
S&P 500 after it said its twice-yearly HIV-preven-
tion drug lenacapavir completely stopped new in-
fections in a study of women and adolescent girls.

Analysts said the results greatly increase the chances of
approval after a second study is completed by early
2025. Gilead is focused on treatments for cancer and HIV,
and is not positioning itself as an obesity-drug developer
as the craze for Ozempic and other weight-loss drugs con-
tinues to grow. Gilead shares jumped 8.5% Thursday,
leading the S&P 500.
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‘Something went
wrong.’

Boeing CEO David Calhoun,
on whistleblower retaliation

BOEING
Boeing’s chief executive
appeared on Capitol Hill
Tuesday to answer for the
plane maker’s litany of
problems. Its struggles
range from glitches in its
production process in the

wake of a Jan. 5 blowout to claims
of retaliation against employees who
raise red flags. During the Senate
hearing, CEO David Calhoun acknowl-
edged whistleblowers sometimes
faced retaliation, saying, “Something
went wrong.” The Boeing board is
searching for a new CEO. Boeing
shares retreated 1.9% Tuesday.
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adoption of automation, there are
those who benefit from the shift.
Freelancers who become more
productive when using AI, but
can’t yet be replaced by it, such as
data science and IT, earn on aver-
age 40% more, says a spokes-
woman for Upwork.
And then there are the freelanc-

ers who report that demand for
their work is up because, at least
in their more demanding and spe-
cialized roles, AI isn’t living up to
the hype.
Not long after ChatGPT debuted

in November 2022, David Erik Nel-
son, a freelance sales and market-
ing copywriter in Ann Arbor,
Mich., saw a jump in inquiries.
“I was picking up new clients

whose specific complaint was that
their previous vendor had been
giving them AI-generated content,
and hadn’t been straightforward
about it,” says Nelson. The AI had
produced smooth prose intended
for sales materials, but it was so
generic, and often wrong, that it
wasn’t about to convince people
making six- and seven-figure pur-
chasing decisions.
“The marketing people think it

looks fine,” says Nelson, “but then
you hand it to someone who actu-
ally knows something about indus-
trial fluid purification, and they’re
like, ‘This is word salad.’”
In some ways, what AI is doing

to freelancers is a tale as old as
technology, says Monahan, the re-
searcher at Upwork. Routine, low-
skilled tasks that can be fully au-
tomated will mean lower wages
for freelancers who once did those
tasks, she adds.
Kelly, the copywriter in New

Hampshire, is glad that at 62, she
won’t have to endure many more
years of being asked why she
doesn’t use AI to speed up her
work, or to clean up the dreck it
generates. “We’ll be OK—our
house is paid for, and I can get so-
cial security,” she says.
But the way that writing by hu-

mans is being replaced by what
she sees as inferior material gen-
erated by AI still irks her. AI-gen-
erated content might still rank in
Google search, but having seen so
much of it, she can now spot it
easily.
“When I see something that

looks like it was written by AI, I
just switch off,” she adds. “The in-
ternet has just gotten so much
duller.”

AIDoesn’t Kill Jobs?
Tell That to Freelancers

Some are losing work to AI—though a handful of clients are crawling back

KEYWORDS | CHRISTOPHER MIMS

Reid Southen, a freelance concept
artist for TV and movies, says his
income fell sharply last year.

Writing

Translation

Sales &Marketing

Customer Service

Engineering &Architecture

Data Science &Analytics

Legal

Accounting & Consulting

Web,Mobile & Software Dev

Design and Creative

IT&Networking

Admin Support

–20% –10 –5–15 0 105

High value*Lowvalue*

Impact of GenerativeAI by task type

Source: Upwork

*High value tasks are
defined as complex and
requiring skill, while low
value ones are repetitive,
routine and can often be
automated.

PERCENTAGE CHANGE IN PAY

Note: Change since ChatGPT rolled out in November 2022 BR
IT
TA
NY

GR
EE
SO
N
FO
R
W
SJ

Jennifer Kelly, a free-
lance copywriter in
the picturesque New
England town of
Walpole, N.H., feels
bad for any young
people who might

try to follow in her footsteps.
Not long after OpenAI’s Chat-

GPT made its debut, financial ad-
visers who had depended on her
30 years of experience writing
about wealth management
stopped calling. New clients failed
to replace them. Her income dried
up almost completely.
When she asked, the clients she

lost insisted they weren’t using ar-
tificial intelligence. But then,
months later, some came back to
her with an unusual request. The
copy they’d been using AI to gen-
erate, they sheepishly admitted,
wasn’t very good—and could she
make it better?
“It’s not a fix,” she says of the

empty-headed, generic pabulum
that AI excels at writing. “You
redo it.”
Kelly’s story is specific to her

skills and circumstances, but it’s
also an embodiment of what has
happened to freelancers all over
the U.S. and the world.
It is also, perhaps, an early sign

of how Al could replace other
types of workers. Most jobs are a
collection of different tasks, so the
ability of Al to complete those
tasks is the ultimate measure of
future job security — or lack
thereof.
We can be reasonably certain

her story is typical of the experi-
ence of tens of thousands, perhaps
millions of people, because at least
a half dozen studies using data
from freelance job boards have
been published in the past year,
each one building on the previous.
Nonpublic data from within at
least one such service corrobo-
rates this work.
It’s a remarkably fast turn-

around for such research, consid-
ering that ChatGPT is less than
two years old. Wall Street Journal
owner News Corp has a content-li-
censing partnership with OpenAI.
Freelance jobs that require ba-

sic writing, coding or translation
are disappearing across postings
on job board Upwork, said Kelly
Monahan, managing director of
the company’s Research Institute.
Her findings echo those of more

than a dozen other researchers at
institutions including Harvard
Business School, Washington Uni-
versity in St. Louis and the Uni-
versity of Hong Kong. They have
found that since the debut of
ChatGPT and other generative AI
models, the number of freelance
jobs posted on Upwork, Fiverr and
related platforms, in the areas in
which generative AI excels, have
dropped by as much as 21%.
Economists are fond of saying

that AI will automate away some
tasks, but is unlikely to eliminate
many jobs, since most jobs are
much broader and more demand-
ing than the parts that can be
handed to AI.
But freelancers represent an in-

creasing proportion of the work-
force: One study by Upwork found
38% of Americans did some kind
of freelance work in 2022. For this
type of work, it’s sometimes the
case that the bulk of a person’s job
is doing precisely the tasks that

EXCHANGE

can be automated—and that can
put their entire livelihood at risk.
Reid Southen is a concept artist

for TV and movies, including ones
you’ve probably heard of, includ-
ing Blue Beetle and the Matrix
Resurrections. His income in 2023
was less than half of what he
would make in a typical year, he
says. That’s even worse than 2020,
when the entire film and TV in-
dustry effectively shut down.
Southen’s work typically hap-

pens in the early stages of a proj-
ect, when producers need detailed
sketches to help them establish
the look of a film or show. This
kind of behind-the-scenes work is
being handed to AI faster than any
other part of the film and TV busi-
ness, as producers seek to cut
costs in the face of a broader
slowdown in their industry. Much
of it is being handled by Midjour-
ney, the image generation AI
which by late 2022 was capable of
producing photorealistic images
from nothing but a short text
prompt. If concept artists are

brought in at all, it’s to tweak the
images already generated by AI,
says Southen.
Southen’s experience has been

echoed by others in his field,
across social media and in the
whisper networks that artists like
him rely on.
“You can talk to any artist at

this point, and they have a story
about how they were given AI ref-
erence material to work from, or
lost a job,” says Southen.
In addition to fewer projects,

studios and production companies
are cutting the amount of time for
which they typically hire artists.
What was once a three-to-six-
month project is now perhaps a
few weeks, and often pays rates
far below what is typical, says
Southen. He was recently offered a
job that included a lot of Al-gener-
ated art in its pitch deck already,
and the producers offered him half
his usual rate to create more.
As in other periods of rapid

Freelance jobs that
require basic writing,
coding or translation are
disappearing.
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The Economist Who
Figured Out What
Makes Workers Tick
A former college dropout, David Autor is
now helping shape the U.S. response to the
biggest issues affecting American labor
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The man whose thinking
helped change our under-
standing of the American la-
bor market lives in perpet-
ual motion. If he isn’t

working, he’s disassembling a broken
kitchen mixer, or teaching himself
how to splice rope, or listening to
podcasts at double speed while doing
the workout routine he calls his
“seven-minute twerkout.”
David Autor cut a peripatetic path

through most of his 20s as a one-
time college dropout and self-taught
mechanic, before he stumbled into
economics.

“I fell into it assbackwards,” he
said.
Today, his work is helping shape

how the White House is approaching
the biggest labor issues from re-
sponding to the threat of a “China
Shock 2.0” to thinking about the eco-
nomic impacts of artificial intelli-
gence.
Autor has shown how the rise of

the computer was hurting middle-
class jobs. He sounded the alarm that
workers in the South were getting
pulverized by Chinese imports, years
before Donald Trump was elected
president, playing off this fear.
Now, Autor’s research has taken an

unexpectedly optimistic turn: He has
shown how, after the pandemic
struck, low-wage workers have
started catching up. He holds a hope-
ful view of AI, arguing that it could
help low-skilled workers.
“To me, the labor market is the

central institution of any society,”
said Autor, 60 years old. “The fastest
way to improve people’s welfare is to
improve the labor market.”
Lawrence Katz, a Harvard Univer-

sity economist who has trained a
generation of labor economists, said
Autor has “probably been the most
insightful and influential scholar of
the labor market” in decades.
The Biden administration’s efforts

to shield domestic manufacturers
from a rising tide of Chinese imports
has been guided by Autor’s work. The
Council of Economic Advisers’ annual
report to the president this year is
riddled with references to his re-
search.
Autor grew up in Newton, Mass.,

the middle child of two psychologists,
Sanford and Sherry Autor. He re-
members himself as a painfully shy
introvert. His mother recalls a kid
who loved his dog and spent hours
taking things apart.
He dropped out of Columbia Uni-

versity after three semesters, did
computer consulting work, bought a
motorcycle and taught himself how

BY JUSTIN LAHART

rate cuts coming both next month
and in September, as Fed officials
caution that they need more evi-
dence that inflation’s heading to-
ward their target.
That has led to a switch in be-

havior by smaller stocks in the
S&P this month. Instead of being
buoyed by lower bond yields, the
average stock fell as bond yields
fell. Even the tiddlers of the Rus-
sell 2000, which tend to have more
debt and thus tend to be more
sensitive to yields, didn’t benefit.
A weaker economy without much
in the way of rate cuts isn’t a nice
prospect for investors at a time
when high rates are already hurt-
ing low-income consumers and
smaller and weaker companies.
The good news is that the mar-

ket is fickle. It could easily switch
from worrying about a weak econ-
omy back to thinking growth is
strong, particularly since the latest
data has been mixed. The Atlanta
Fed’s GDPNow estimate for growth
in the second quarter, based on
data out so far, is back above 3%
annualized, a very good figure.
Luckily for those who passively

bought the S&P 500, all concern
about the economy has been
drowned out by the huge gains for
Nvidia, Apple and Microsoft—
which have added more value this
month than all other members of
the S&P put together.
Can that really continue?

Charles Dickens wrote that “it was
the epoch of belief, it was the ep-
och of incredulity.” I lean toward
the latter.

to fix it. After a cou-
ple of years, he re-
turned to college and
studied psychology
and computer science
at Tufts University.
When Autor gradu-

ated in 1989, just shy
of 25, he wasn’t sure
what to do. So he
drove across the
country in an eight-
forward-speed, stick-
shift 1980 Dodge Colt
RS that cost $250. On
the way, he heard a
radio segment about
a program that
taught computer
skills at Glide Memo-
rial Church in San
Francisco’s Tender-
loin district.
Autor started

working there, and
his views on labor began taking form.
The people he was working with
were poor, and what they desired
was basic: decent jobs, stable lives.
After three years he started gradu-

ate studies in public policy at Har-
vard’s Kennedy School.
There, at age 29, Autor took his

first economics class. It blew his
mind.
“This is the thing that puts to-

gether the questions I care about
with methods that I like,” Autor re-
called. “Why didn’t anyone tell me
about this?”
As he prepped for the job market,

a fellow Ph.D. student asked him
whether he was really going to wear
his gecko earring to an interview. Of
course, Autor replied. He’d gotten it
when he and his wife, Marika Tatsu-
tani, were first dating and split a
pair.
He was surprised to get an offer

from MIT’s economics department. It
often hires Harvard’s economics
Ph.D.s—but not public policy Ph.D.s.
During Autor’s early days as an

economist, an “aha!” moment came
during a series of conversations with
MIT’s Frank Levy and Harvard’s Rich-
ard Murnane. At one point, Levy sug-
gested they could measure how hard
a task is for humans by measuring
how much code it would take for a
computer to accomplish it. The prem-
ise: what is hard for computers is
hard for humans.
Autor pointed out that it was the

opposite. Adding up hundreds of
numbers is hard for people but trivial
for a computer. Figuring whether
something left on a desk is trash is
easy for people but enormously hard
for computers.
They concluded that computers

are good at tasks that are cognitive
but also routine—the type of work
done by bookkeepers and switch-
board operators.
As a result, computers were dis-

placing jobs that were once tickets to
the middle class for workers without
college degrees. Meanwhile, more ed-
ucated workers were benefiting from
the increased productivity computers
were giving them. Low-paid service
work, like cleaning the homes of
those educated workers, wasn’t hurt
either: Computers couldn’t put
sheets on beds.
Their paper was published in

2003. It has been cited in 129 aca-
demic publications so far this year
alone.
He put in long hours. He and Tat-

sutani had young children at home.
“My kids think I’m a good parent,” he
said. “But my wife and I both know
that I wasn’t when they were young.”
A few years after Autor got tenure,

the 2008 financial crisis hit. Con-
struction work dried up. Unemploy-
ment soared. And then there was
China’s rise as a global manufactur-
ing juggernaut. Economic orthodoxy
held that the benefits of trade far
outweighed any drawbacks.
With economists David Dorn and

Gordon Hanson, Autor dug in. What
they found: People in communities
competing with Chinese imports,
such as furniture-making towns or at
textile-manufacturing centers con-
centrated in the South, were losing
their jobs. Often, they were forced
onto food stamps and disability.
The research, first released in

2011, was controversial. But Donald
Trump, campaigning for the presi-
dency in 2016, successfully tapped
into exactly that frustration. Indeed,

later work would show that the more
affected an area was by “the China
Shock,” the larger the rightward shift
among that area’s white voters.
When Covid arrived and the unem-

ployment rate shot to nearly 15%, Au-
tor found something he didn’t expect:
As the job market came back, low-
wage workers’ pay rose at a faster clip
than their higher-paid counterparts’.
Working with Arindrajit Dube and

Annie McGrew from the University of
Massachusetts, Amherst, Autor
sought to understand why.
Labor economists have long recog-

nized that low-wage, less-educated
workers often aren’t well matched
into jobs where they can be more
productive and make more money.
The dishwasher at the restaurant on
the corner of State and Main might
not know there is a better-run res-
taurant a few blocks away that pays
more.
The pandemic changed all that.

First, it shook poorer workers out of
their jobs. Then, when the economy
reopened, many of them found better
work that paid more. Government re-
lief might have helped, too. With
more money in the bank, people had
the luxury to take the time to find a
good job.
The outcome: The still-large pay

gap between the highest-paid work-
ers and the lowest has substantially
narrowed.
When it comes to AI and workers,

Autor is hopeful. People with less ed-
ucation will be able to do more work
that can now be performed only by
highly trained elite workers, such as
computer coding. “It’s a mistake at
this point to think that it’s just more
of the same,” Autor said. “I don’t
think it is, and that’s great.”

hype runs into reality or simply
because everyone already owns
it—the index would be reliant on
the rest of the market. And the
rest of the market is much less
solid.
Investors buy the S&P through

cheap and popular index ETFs be-
cause they want to spread their
exposure across lots of companies.
At the moment they are buying a
lot of Nvidia-specific and broader
AI risk. That has worked out so
far, as the AI race led to extraordi-
nary demand for Nvidia chips, but
the S&P is doing a lot less to di-
versify risks than it used to.
It is possible that the rest of the

market could step up if Nvidia
stalls. But other stocks boosted by

AI hopes are unlikely to do well if
Nvidia does poorly, so gains would
rely on the economically sensitive
stocks outside Big Tech. And
Nvidia’s now so big that falls in its
shares can drag down a market
that otherwise would have been
fine, as on Thursday and Friday,
when the S&P would have been up
if it weren’t for the chip maker’s
drop.
The trouble here is that inves-

tors are growing concerned about
growth, while worrying that the
Fed won’t cut quickly enough to
help out. Bond yields have been
coming down, with the rate-sensi-
tive two-year yield down from 5.1%
at the end of April to 4.7%. But
traders have all but given up on
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Nvidia’s Success Is the Stock Market’s Problem, Broadly
STREETWISE | JAMES MACKINTOSH

David Autor
 Sails job: Autor
got hooked on
sailing at 14 when a
friend took him on
the Charles River
and they capsized.

 Calculus: He first
studied it at Harvard
at age 30, with a
bunch of 18-year-
olds.

 Influential: The
Council of Economic
Advisers’ annual
report to the
president references
10 of Autor’s
publications.

 Inked: On a
father-daughter trip
to the tattoo parlor,
Autor got a gecko
on his calf to match
his earring.
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of stocks—so-called breadth—
make a bull market more sustain-
able.
In fact, what it indicates is that

there are two different things
pushing stocks around: demand for
chips to drive artificial intelli-
gence, and concern about the
economy and interest rates.
The first has led Nvidia, a hand-

ful of other stocks and the market
as a whole to new highs, and
briefly made Nvidia the world’s
most-valuable company. The sec-
ond has pushed most stocks down,
as weak data lowers expectations
for growth while the Fed continues
to worry about inflation.
I agree that in this case the lack

of broad gains puts the rally at
risk, but for a differ-
ent reason than some
might think.
My worry is that

the market is overly
reliant on just one
stock, Nvidia, which
on its own accounted
for a third of this
month’s gain in the
S&P 500 before
Thursday’s pullback
and 44% of the gains
since the start of
2022. If Nvidia stops
performing—because
demand for chips
weakens, because AI

It was the best of
times, it was not the
worst, but some
pretty bad times. In
the tale of two stock
markets facing U.S.
investors, the S&P

500 is soaring to new records
driven by a single company,
Nvidia, while less-important com-
panies fall and remain far below
their highs.
The Russell 2000 index of

smaller companies is down 17%
from its November 2021 peak and
has made no progress at all this
year.
In the S&P 500, which includes

the biggest companies, the average
stock is about where it was at the
start of 2022, and
more than half of
the current constitu-
ents are down since
then. Worse still,
only 214 have man-
aged gains this
month, even as the
index reached new
intraday highs on 11
out of 14 trading
days.
This narrowing of

the market is
prompting concern
among technical an-
alysts, who think
broad gains by lots

The company accounts for a third of this month’s
gain in the S&P 500. What happens when it falls?
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Nvidia, led by Jensen
Huang, is valued at
about $3 trillion.
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Why Would
Bread Last
32 Days?

Thanks to industrial baking
processes, loaves in one
supermarket match those sold in
another hundreds of miles away.

EXCHANGE

The Rise
Of the
Modern
Loaf
Bread has gone from a
homemade staple to a
mass-produced
commodity: uniform,
shelf-stable and shipped
long distances

 1928
BREAD SLICER
The Chillicothe Baking Co. in
Missouri offers the first sliced
bread using a machine invented
by Otto Frederick Rohwedder.
Next come toasters.

 19th century
STEEL ROLLER MILLS
Modern machinery replaces
traditional stone mills. The
new process presses grains
and separates the bran,
endosperm and germ.
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 1930
WONDER
Wonder Bread takes off,
ushering in a new era of
packaged, pre-sliced bread.
Introduced nearly a decade
earlier, it has a name inspired by
the sight of hot-air balloons in
the sky.

 1943
ENRICHED BREAD
During World War II, the U.S.
government requires the
enrichment of white bread
with vitamins and minerals to
address malnourishment in the
military and beyond.

 2020
COVID-19 PANDEMIC
A public-health crisis turns
Americans back into bakers,
sparking a run on yeast, flour
and other baking supplies in
grocery stores.

a pace and scale that would have
been inconceivable a century ago,
with large, high-speed factories ca-
pable of churning out at least 150
loaves or 800 hamburger or hot-dog
buns a minute. Ingredients like flour
and oil are piped from silos into gi-
ant jacuzzi-sized mixers, where
thousands of pounds of dough can
be mixed before being divided,
shaped and ferried along snaking
conveyor belts into ovens, cooling
towers and bagging machines.
It’s a rough, high-speed journey

with bumps that can tear apart a
dough’s protein matrix, the weblike
structure that traps air bubbles and
enables dough to rise. Let dough
collapse as bread pans bounce on
their race toward ovens, or sit idle
for long periods, and the result is a
dense, flat loaf.
To prevent this, many industrial

bread makers add emulsifiers,
dough conditioners and other ingre-
dients that help dough withstand

the modern manufacturing process.
An emulsifier called datem, made of
tartaric acid and other chemicals,
strengthens a dough’s protein net-
work. Mono- and diglycerides, made
from soybean and other oils, offer
softness and volume. Preservatives
like calcium propionate extend
bread’s shelf life by preventing the
growth of mold.
“The consumer would be very

unhappy if they went in for their
favorite brand and one day it’s
flat,” said Rasma Zvaners, vice
president of government relations
at the American Bakers Associa-
tion, a Washington-based trade as-
sociation that represents major
bread manufacturers.

Grain, reconstituted
Federal regulators have tasked an
advisory committee with reviewing
evidence surrounding ultra-pro-
cessed foods in the run-up to the
nation’s next dietary guidelines, the
every-five-years advice from the
government on what Americans
should eat. Ultra-processed foods
have been the subject of recent
Senate hearings. In a survey con-
ducted in March by market-re-
search firm Mintel, 20% of U.S.
adults said a healthy diet can’t in-
clude any processed foods, such as
chips or soft drinks.
When it comes to bread, nutri-

tion researchers say the industry
needs to both eliminate harmful ad-
ditives and figure out how to use

slowly. Some bread makers are
switching to natural mold inhibitors,
using new modeling tools to predict
how long their products can stay
fresh. Others are increasingly swap-
ping enzymes into their recipes in
place of chemical additives, a change
that could sidestep parts of the de-
bate over ultra-processed foods.

$7 a loaf, or $1.97?
For bakers like Jim Betts, owner of
Bluegrass Baking Company in Lex-
ington, Ky., most packaged bread is
a far cry from the food that has
been sustaining humanity for at
least 10,000 years.
Bluegrass’s artisan loaves start

from four basic ingredients—flour,
water, salt and a 100-year-old sour-
dough starter passed down by
Betts’s mother. Bluegrass employ-
ees begin mixing these ingredients
before the rest of the city wakes,
working them into heavy blobs of
dough that rise for up to 24 hours
before being hand-shaped, scored
and fed into an oven.
Each flour-sprinkled loaf differs

slightly from the next. Each one
costs $7 and can stay on the shelf
for just two days.
After that, they start to harden

and are donated to local farmers
who add them to feed for chickens,
pigs and horses.
That approach doesn’t cut it for

the masses, say people in the food
industry, adding that the ingredi-
ents used in industrial baking help
manufacturers keep bread tasty, af-
fordable, convenient and consistent
for consumers. Americans recently
paid an average of $1.97 for a 1-
pound loaf of white bread and $2.75
for whole wheat, according to the
Labor Department.
Packaged bread is a staple food

around which consumers can build
affordable, healthy diets,
said Anna Rosales, senior
director of government af-
fairs and nutrition at the
Institute of Food Technol-
ogists. She said definitions
of ultra-processed food are
overly broad and risk
steering consumers away
from products like whole-
grain, fiber-enriched
breads that may be more
nutritious than a white-
flour artisan loaf.

The greatest
In 1890, some 90% of U.S.
bread was made in homes
and just 10% in small ur-
ban bakeries, said Aaron
Strain, a politics professor
at Whitman College and
author of a book about
white bread.
By 1930, the situation

had reversed. The bread
slicer had just been in-
vented and taken the na-
tion by storm, so much so
that myriad human
achievements since then
have been compared to it:
“the greatest thing since
sliced bread.” Industrially
produced loaves became
central to the American
diet, making up around
30% of people’s daily calo-
ries by that year, Strain
said, more than any other food.
Vast economic and social change

drove people from farms to cities
and women out of the home and
into the workforce. Food became en-
twined with convenience: Families
shopped for groceries less fre-
quently, and at centralized super-
markets instead of neighborhood
butchers and bakeries.
Bread production consolidated

too, with bigger, better-equipped
factories exploiting economies of
scale to produce bread more cheaply
and efficiently. Modern bread giants
like Bimbo Bakeries and Flowers
Foods have scooped up national
brands and family-owned bakeries—
each now sells a variety of breads
from value-oriented white breads
like Wonder to pricier, multigrain
loaves such as Dave’s Killer Bread.
With fewer bakeries serving

larger geographic areas, bread had
to be delivered across longer dis-
tances, adding time, the archenemy
of freshness. Grocers also began re-
quiring bakers to collect old bread,
making extended shelf life key to
reducing the frequency of return
trips and trucking fleets.
Today, grocers expect bread to last

a minimum of 14 days from the day it
is baked until the “best by” date
printed on bags or bread clips. Some,
like Wonder, can last for a month.

800 buns a minute
Bakery behemoths that make up the
$14 billion bread industry operate at

ContinuedfrompageB1

more intact whole grains. White
breads use refined grains, which
are stripped of the helpful bran and
the germ, leaving just the starchy
endosperm. But even whole-grain
loaves often use grains that have
been split apart and reconstituted,
reducing their health benefits.

Cleaning up labels
Ricardo Rodriquez, a marketing
manager for bakery, snacks and
confection at ingredient company
Ingredion, said the bread industry
has historically been slow to
change, in large part because it’s a
low-margin business.
Some bread companies have

worked in the past decade to re-
move chemical additives from their
formulations as consumers de-
manded cleaner labels and simpler
ingredients. In 2014, Flowers said it
had scrapped azodicarbonamide
from its Nature’s Own baked goods
the year prior. The additive, which
helps bread rise consistently, drew
a backlash from some consumers
after they discovered it was also
used in yoga mats.
Bread brands Arnold, Brown-

berry and Oroweat, owned by
Bimbo Bakeries, said in 2019 that
they had simplified their recipes,
removing all artificial preservatives,
colors and flavors from their whole-
grain bread lines as part of an ef-
fort dubbed “no added nonsense.”
The brands also nixed monoglycer-
ides, datem and high-fructose corn
syrup from their formulations.
Other brands dropped ingredients

like datem, sodium stearoyl lactylate
and calcium propionate after Ama-
zon’s Whole Foods and other retail-
ers added them to lists of banned
ingredients.
But bread manufacturers say not

everything can be ditched, particu-
larly in specialty products such as
gluten-free bread.
Udi’s, a gluten-free bread brand

owned by food giant Conagra, uses
ingredients such as modified cellu-
lose and locust bean gum to make
its bread fluffy and chewy and to
keep it from molding and “stal-
ing”—drying out, said Casey Young,
director of research and develop-
ment at Conagra.
Udi’s bread lasts for about two

to three weeks after baking because
it is sold in the freezer aisle. Young
said Conagra strives to keep its rec-
ipes as simple as possible and is al-
ways learning more about its ingre-
dients.

A baker’s little secret
Enzymes, dubbed “a baker’s little
secret” by a recent issue of Baking

& Snack Magazine, are proteins
found in nature and produced in
factories using fermentation.
Marketed under brand names

like Gluzyme, Goldcrust, Relax-A-Do
and Stay Soft, enzymes can im-
prove flour quality, strengthen
dough, and keep bread fresh and
appealing-looking for longer, manu-
facturers say.
Because most are denatured by

high temperatures during baking,
enzymes like xylanases and aspara-
ginases aren’t required to appear
on ingredient lists, though some
manufacturers voluntarily label
them. They aren’t considered mark-
ers of ultra-processed foods, ac-
cording to a widely used classifica-
tion system.
Using enzymes, industrial-scale

bakers could keep making loaves
that last for weeks, without an al-
phabet soup’s-worth of chemical
names on their labels.
Enzymes have long been used in

baking and to make other goods
like cheese, yogurt and beer. They
have grown more effective and can
now solve a wide variety of prob-
lems, said Jesse Stinson, director of
technology at Corbion, a Nether-

lands-based ingredient
company.
“We’re getting much

more sophisticated with
what we can do,” said
Frederik Mejlby, a vice
president at Denmark-
based Novonesis, which
produces enzymes for the
U.S. baking industry.
Mejlby said use of No-

vonesis’ enzymes by the
baking industry has dou-
bled over the past 20
years. BestBite, an amy-
lase the company
launched last year, is No-
vonesis’ biggest baking
innovation in a decade,
and one it says helps
make bread soft, moist
and resilient, reducing
the need for emulsifiers.
Novonesis says consumer
panels that have tasted
bread made with BestBite
can’t distinguish between
freshly baked and two-
week-old bread.
Some bread makers are

working to switch to nat-
ural mold inhibitors. Cor-
bion recently launched a
predictive modeling tool
for mold, designed to help
manufacturers replace
chemicals like calcium
propionate with natural
ingredients like cultured
sugar. The tool—based on

testing with nearly a dozen mold
strains—predicts how long a loaf of
bread made with a natural inhibitor
can last on shelves before mold be-
gins to grow.

‘You have to pay’
Government regulations or de-
mand from consumers or retailers
will be needed to prompt further
change, because the alternatives to
traditional additives are often
more expensive, complex or less
effective, people in the baking in-
dustry said.
Many bread factories today

struggle to attract and keep skilled
workers, which can lead manufac-
turers to stick with easier-to-use
recipes. Some formulations includ-
ing enzymes can be particularly
tricky, requiring manufacturers to
more closely monitor factors like
time and temperature.
Calcium propionate, a powder, is

cheaper and simpler to handle and
store than natural mold inhibitors
like raisin juice—a thick, sticky liquid
that can gum up the works of a bak-
ery. Cultured wheat, another alterna-
tive, can be several times the cost.
Theresa Cogswell, a four-decade

veteran of major bread and ingredi-
ent companies, including Corbion
and the former owner of Wonder,
said she spent years testing natural
mold inhibitors.
“It’s just like a new drug,”

Cogswell said. “You have to pay
for the R&D.”

Workers loading loaves of bread from an oven onto wheeled cooling racks around 1950. As
bakeries have consolidated, loaves are baked in larger batches and travel farther to stores.
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settle in a cold northern town. Re-
cruiting them, mostly via Facebook
and other online advertising, has
been a challenge. Retaining them
has been tough, too.
“The company, the family, we’re

always supportive of anything
that’s good for the town,” said
Chief Executive Paul Marvin, who is
49. “If we really just wanted to be
more profitable, there’s better
towns than this.”
Marvin has factories in 10 other

cities and towns across North
America, but it doesn’t want to
move jobs away from its biggest
factory because the company and
its hometown are inextricably
linked. Paul Marvin’s grandmother
Margaret donated the money for a
library and heritage center filled
with local artifacts, including a
birch bark wigwam and fur jackets
that hark back to the area’s once-
robust mink ranching industry. It
sits across the street from the old
train depot that now serves as city
hall. The Marvin family paid to re-
store the depot and the electrified
Warroad sign at the top of the
building.
Bob Marvin, Paul’s uncle, has

been Warroad’s mayor for 30 years,
and ran unopposed in all but two of
the biennial elections. He owns
around 100 vintage cars, a world-
class collection displayed in a cus-
tom building known as the Shed,
one of Warroad’s few attractions
for outsiders. Asked what he’d like
to see in Warroad, he said, “More
people, for obvious reasons.”
This is manufacturing in Amer-

ica today. The U.S. population is
barely growing, baby boomers are
exiting the workforce and young
people don’t want a career in man-
ufacturing. There is little political
will for lasting immigration reform
that could fill workforce gaps. Man-
ufacturers have raised wages,
moved offshore and spent millions
on automation to alleviate labor
shortages. Even so, the U.S. is pro-
jected to have 2.1 million unfilled
manufacturing jobs by 2030, ac-
cording to a report by Deloitte and
the Manufacturing Institute.

Geographically isolated
Marvin’s leaders started conversa-
tions in 2022 with a Minneapolis-
area recruiting agency, Integrated
Staffing Solutions, that eventually
spawned the hiring program. The
agency identifies workers in Puerto
Rico and does an initial screen;
Marvin does subsequent interviews.
New hires get a range of benefits: a
$1,500 relocation bonus, airfare and
transportation to Warroad, tempo-
rary housing, help finding perma-
nent housing, English-language
classes and more.
Marvin has also offered workers

from its West Palm Beach, Fla., fac-
tory the option to relocate to War-
road. So far, 56 have done so, most
of them native Spanish speakers,
and 51 are still with Marvin.
Of the 115 workers who came

from Puerto Rico between the au-
tumn of 2023 and this month, 63
remain at Marvin, while 52 have
left. About half of those stayed in
the area and took jobs elsewhere.
Most of the others decided War-
road wasn’t for them and returned
to Puerto Rico or Florida. Marvin is
aiming for a total of 66 Path North
recruits this year.
“This is not an immigration

play,” said Paul Marvin. The partici-
pants are all U.S. citizens or have
authorization to work in the U.S.
Often, the places that Marvin

and others recruit workers from
have acute labor shortages of their
own, making hiring a zero-sum
game for employers. In Puerto Rico,
unemployment last fall dropped to
5.6%, the lowest rate since the La-
bor Department began tracking it
in 1976, driven partly by billions in
hurricane relief funds and infra-
structure investments. The island’s
leaders are trying to retain health-
care workers and train residents for
jobs in construction, aerospace and
social work. The unemployment
rate in Florida was 3.3% in April,
compared with a nationwide rate of
3.9% that month.
“Warroad is by far the most geo-

graphically isolated place that
we’ve worked with,” said Sam
Borja, operations director at Inte-
grated Staffing Solutions, which has
helped other employers in the Mid-
west, including Marvin’s glass sup-
plier in Fargo, N.D., recruit from
Puerto Rico. The weather and the
remoteness of Warroad make this
an extreme move for people coming
from a tropical island, he said. “It’s
not for everyone.”
When Ashley Curbelo arrived

from Barceloneta, Puerto Rico, in
January, she was no stranger to
cold climates. She had worked two
stints processing salmon at canner-
ies in Alaska and liked the work,
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tronics lab run by the local commu-
nity college, which draws people to
Warroad to learn advanced manu-
facturing skills.
During the lead-up to the Path

North participants’ arrival, Marvin
hosted four town halls in Warroad
to address concerns about the pro-
gram. Leaders from the town’s
emergency services, police depart-
ment, business community, health-
care providers and schools asked
about language barriers, housing
plans and if the recruits understood
how cold northern Minnesota gets
in the winter. School administrators
and teachers wondered if a wave of
Spanish-speaking children—possi-
bly scores of students, if each re-
cruit brought kids—would strain
the school district’s resources.
Ultimately, 35 of the arrivals

came with family members, and the
schools haven’t experienced the
surge of new students some were
expecting. Only about 10 children
from Puerto Rico or Florida—in-
cluding four in the elementary
school and three in the high
school—were enrolled in local
schools this year. Before they ar-
rived, Marvin helped the schools
hire two Spanish speakers to assist
in classrooms. The district trans-
lated its website, already available
in Lao, into Spanish.
For high-school students, Marvin

makes a good summer job. “That’s
kind of what you do,” said Liv An-
derson, 21, now working as a server
and bartender at the American Le-
gion. She was at Marvin when the
first Path North employees arrived.
“It was tricky to navigate the lan-
guage barrier,” she said. At some
businesses in town, workers com-
municate with shopkeepers through
cellphones, using translation apps
to transact.
Joey Neumiller, 34, showed up to

last month’s job fair looking for
work to “fill in the gap” while he
gets a personal-training business
off the ground. Neumiller had al-
ready done stints at Marvin, a
nearby Pepsi distributor and the lo-
cal Subway shop.

“There’s not a whole lot around
here I’m interested in,” he said,
surveying the employers at the job
fair. “I don’t like a bell telling me
when to get to work or how long I
get to eat lunch.”
For Alan Rodriguez, Marvin of-

fered the right opportunity at the
right time. “Florida felt like Cuba,
without the dictator,” he said. Here
in Warroad, he gets automatic re-
spect for working in the big yellow
building. “You wear something that
says Marvin, you’re a god,” he said.

‘I feel the American dream here,’
says Alan Rodriguez, above, who
moved to Warroad from West
Palm Beach. Marvin’s ties to the
town stretch back to 1912, and its
current CEO, Paul Marvin, below, is
descended from its founders.

mostly from Laos, came to War-
road. The first two individuals ar-
rived in 1975 and both worked at
Marvin.
“I feel the American dream

here,” said Alan Rodriguez, who
moved to Warroad in October from
West Palm Beach, where he was
working at a window company that
Marvin acquired in 2019. When or-
ders slowed at that factory, Marvin
asked for volunteers to come to

Warroad temporarily,
offering a $1,250 bo-
nus. Rodriguez, 37,
and his wife raised
their hands and
came for three weeks
in June 2023.
Soon after arriv-

ing, Rodriguez, who moved to the
U.S. from Cuba after winning a visa
lottery in 2016, told his supervisor
he wanted to stay. He and his wife
were the first residents in the Icon
Apartments, a new housing devel-
opment in which Marvin is an in-
vestor. The company also supplied
the windows and doors for the
apartments, some of which are re-
served for Path North participants
and other Marvin employees. Rodri-
guez now earns $21 an hour as an
assembler, up from the $16 he was
making in Florida.
“The other day I went to an ATM

to get cash,” he said. “I walk to my
car with cash in my hand and said,
hey, I can’t do this in Florida.
Someone would come up and steal
it.” In Warroad, he said, “the most
dangerous thing is the deer on the
highway.”
Marvin had tried the usual re-

cruitment playbook before launch-
ing the Path North program—open
houses, local advertising, hiring

but the season lasted only two
months. In Puerto Rico, her main
job option was fast food, she said.
And though the minimum wage
there recently rose to $9.50 an
hour, high island prices ate up her
earnings. “Housing, food, gas, it
doesn’t match up with that mini-
mum wage. Money was tight.”
She saw a job ad for Marvin on

Facebook and arrived in January,
corralling her two best friends to
come with her. At Mar-
vin, Curbelo, 23, earns
$16 an hour as an entry-
level assembler. She’s
got money left over each
month, even after pay-
ing rent and shopping at
what she jokingly called
“the mall”—the
local thrift store,
where nearly ev-
erything is 50
cents.
And she’s got

the job security
she said she
craved. In his
2012 nomination
speech, President
Barack Obama
lauded Marvin for
having never con-
ducted a layoff.
The company’s
sales grew 10%
annually from
2018 to 2023, and
next year, Marvin
is adding a manu-
facturing site in
Kansas City, Kan.
By the end of
2025, it will have factory, distribu-
tion or other operations in 19 cities
and towns.

Necessary adjustments
There have been some adjustments
for Marvin and for the new arrivals.
Attendance was one, say factory
managers. Sometimes workers
didn’t show up for shifts, without
much explanation or notice, said
Troy Neist, the manufacturing man-
ager for one window line. If an em-
ployee’s adult family member is
sick, he said, the employee might
stay home too.
Warroad has experience with

newcomers. After the “secret war”
in the 1960s and 1970s, when Presi-
dents Johnson and Nixon con-
ducted military operations in Laos
without full Congressional knowl-
edge or consent, thousands of
Southeast Asian refugees resettled
in the U.S., often with help from lo-
cal churches. A few dozen families,

new high-school graduates looking
for a better wage than the local gas
station pays—but it wasn’t filling
the gaps. Ninety percent of this
year’s 81 Warroad High School se-
niors plan to go to four-year col-
leges. At a job fair last month at
Warroad’s American Legion hall, re-
cruiters outnumbered job seekers
for much of the event. Marvin rep-
resentatives spoke to five potential
applicants over three hours.
High-school kids “can’t hardly

wait to get out of town,” said Bob
Marvin, Warroad’s mayor, but many
return when they are ready to start
families, often joining Marvin’s
white-collar ranks. Two of Paul’s
children—Caroline, a rising high
school senior, and Griffin, a college

student—are
working the night
shift this sum-
mer, from 3:30
p.m. to 1:30 a.m.
Griffin brought
along his college
roommate, who’s
living with the
Marvins and also
working the night
shift.
The company

tried the tempo-
rary-worker route
during a pan-
demic boom in
home renovation,
when Marvin
paid loads of
overtime and
brought in as
many as 108 out-
of-state tempo-

rary workers at a time. The cost
was too high and the arrival of
scores of transient workers who
mostly stayed for three to six
months didn’t fit with the commu-
nity, where locals expect to know
every person they bump into at
Doug’s Supermarket, the one gro-
cery store in town.
“When you’re not invested in a

small town, by definition you’re
only here for a paycheck, and your
mindset is different than when this
is home,” said Paul Marvin. “It is
more transactional.”

Questions from locals
In Warroad, the company or Marvin
family members helped develop a
nonprofit child care center that’s
slated to open in September, and an
arts and performance center that’s
nearing completion on Route 11,
half a mile from Marvin’s newly
renovated headquarters. The com-
pany donated space for a mecha-


Children fishing
from boat docks
on the Warroad
River in May.
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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
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.48%
BanescoUSA 5.25%
Coral Gables, FL (888) 228-1597
CFGCommunityBank 5.25%
Baltimore,MD 888-205-8388
UFBDirect 5.25%
SanDiego, CA 877-472-9200
TABBank 5.27%
Ogden, UT 800-355-3063
VioBank 5.30%
OklahomaCity, OK 888-999-9170

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 5.32 5.31 5.05 l 5.40 5.27
Moneymarket, annual yield 0.48 0.48 0.46 l 0.64 0.40
Five-year CD, annual yield 2.84 2.84 2.77 l 2.87 2.39
30-yearmortgage, fixed† 7.47 7.40 7.01 l 8.28 4.29
15-yearmortgage, fixed† 6.76 6.75 6.34 l 7.42 4.31
Jumbomortgages, $766,550-plus† 7.54 7.46 7.07 l 8.33 4.33
Five-year adjmortgage (ARM)† 6.58 6.65 6.08 l 7.16 3.38
New-car loan, 48-month 7.94 7.94 7.26 l 7.94 3.93
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 39257.18 39061.67 39150.33 15.57 0.04 40003.59 32417.59 16.1 3.9 4.9
TransportationAvg 15180.36 14996.00 15113.33 37.67 0.25 16695.32 13556.07 2.9 -4.9 0.5
UtilityAverage 919.86 908.62 909.46 -3.54 -0.39 955.01 783.08 0.8 3.2 0.5
Total StockMarket 53984.33 53721.41 53892.05 -57.25 -0.11 54090.84 40847.04 24.4 12.8 6.9
Barron's 400 1130.15 1123.00 1130.02 0.92 0.08 1166.53 907.97 19.7 5.4 4.3

NasdaqStockMarket
NasdaqComposite 17787.34 17620.57 17689.36 -32.23 -0.18 17862.23 12595.61 31.1 17.8 7.7
Nasdaq-100 19801.97 19643.52 19700.43 -51.87 -0.26 19908.86 14109.57 32.3 17.1 11.7

S&P
500 Index 5478.31 5452.03 5464.62 -8.55 -0.16 5487.03 4117.37 25.7 14.6 9.0
MidCap400 2931.87 2906.18 2931.86 10.98 0.38 3046.36 2326.82 16.6 5.4 3.1
SmallCap600 1282.39 1273.14 1282.37 1.37 0.11 1345.71 1068.80 9.9 -2.7 -2.0

Other Indexes
Russell 2000 2022.26 2006.85 2022.03 4.64 0.23 2124.55 1636.94 11.0 -0.2 -4.0
NYSEComposite 18015.95 17909.89 17995.69 -20.25 -0.11 18388.26 14675.78 16.3 6.8 3.1
Value Line 583.45 579.67 583.45 1.41 0.24 615.81 498.09 5.83 -1.8 -4.4
NYSEArcaBiotech 5266.98 5198.85 5248.65 49.79 0.96 5511.46 4544.40 -2.5 -3.1 -4.0
NYSEArcaPharma 1063.34 1058.18 1061.71 2.24 0.21 1063.61 837.32 21.6 16.7 12.8
KBWBank 102.18 101.11 101.92 -0.55 -0.54 107.64 71.71 31.4 6.1 -6.0
PHLX§Gold/Silver 138.91 136.44 137.66 -1.51 -1.08 151.36 102.94 16.4 9.5 -1.5
PHLX§Oil Service 82.22 81.38 82.13 0.12 0.15 98.76 74.52 10.2 -2.1 7.4
PHLX§Semiconductor 5613.47 5482.45 5538.54 -71.47 -1.27 5765.12 3185.18 57.9 32.6 20.4
CboeVolatility 13.78 12.99 13.20 -0.08 -0.60 21.71 11.86 -1.8 6.0 -9.6

�NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*3,596,200,371 123,705,831
Adv. volume*1,662,143,898 16,700,302
Decl. volume*1,828,106,273 106,518,296
Issues traded 2,880 312
Advances 1,440 139
Declines 1,353 161
Unchanged 87 12
Newhighs 40 3
New lows 51 14
ClosingArms† 1.20 2.71
Block trades* 6,126 255

Nasdaq NYSEArca

Total volume*8,589,160,241 255,239,468
Adv. volume*4,774,444,173 97,805,662
Decl. volume*3,708,458,442 153,154,159
Issues traded 4,386 1,932
Advances 2,140 791
Declines 2,073 1,086
Unchanged 173 55
Newhighs 50 30
New lows 182 17
ClosingArms† 0.80 1.00
Block trades* 46,117 1,299

* 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

BitFuFu FUFU 6.20 2.30 58.97 18.32 2.32 -41.1
SeaStarMedical Holding ICU 7.21 1.93 36.55 42.92 3.25 -41.1
U-BXTechnology UBXG 11.52 2.80 32.11 16.47 3.92 ...
Sarepta Therapeutics SRPT 160.72 37.22 30.14 173.25 55.25 40.9
GrayTelevision Cl A GTN.A 10.62 2.15 25.38 11.00 5.90 16.5

LeadReal EstateADR LRE 8.70 1.56 21.85 9.42 2.70 ...
Fly-EGroup FLYE 5.30 0.94 21.56 6.38 3.59 ...
OutsetMedical OM 4.33 0.75 20.78 22.47 1.92 -79.9
FitLife Brands FTLF 35.00 5.92 20.36 35.00 15.05 104.0
Akari TherapeuticsADR AKTX 3.71 0.62 19.87 5.50 1.08 15.0

Barfresh FoodGroup BRFH 3.03 0.50 19.76 3.59 1.00 131.3
PinstripesHoldings PNST 3.25 0.50 18.18 16.00 2.54 -68.7
Cyclerion Therapeutics CYCN 2.69 0.41 17.98 5.25 1.75 -38.2
ArcherAviation ACHR 3.66 0.54 17.31 7.49 3.00 8.3
MoneyHero MNY 2.38 0.34 16.38 10.43 0.74 -76.8

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Feutune LightAcqn FLFV 2.56 -5.87 -69.63 12.12 2.03 -75.6
RedwoodsAcquisition RWOD 2.34 -3.56 -60.34 13.10 2.22 -77.6
Kaival Brands Innovations KAVL 1.25 -1.62 -56.45 20.27 1.03 -93.5
Roadzen RDZN 1.55 -0.65 -29.55 17.00 1.55 -85.4
SwvlHoldings SWVL 5.70 -1.69 -22.87 21.94 0.62 391.4

Serina Therapeutics SER 8.24 -2.31 -21.90 35.17 7.86 -65.5
AXILBrands AXIL 8.36 -2.11 -20.15 15.00 5.00 -33.7
BrandEngagementNetwork BNAI 2.98 -0.64 -17.68 19.75 0.99 -71.3
OLBGroup OLB 2.61 -0.56 -17.67 11.70 2.50 -72.1
AirshipAIHoldings AISP 4.34 -0.93 -17.65 14.32 1.34 -61.3

ZeoEnergy ZEO 3.64 -0.74 -16.89 12.34 3.64 -66.5
ZyVersaTherapeutics ZVSA 4.02 -0.81 -16.77 115.15 3.94 -95.6
Fractyl Health GUTS 4.51 -0.85 -15.86 14.50 4.44 ...
GRAIL GRALV 17.22 -3.10 -15.26 23.36 12.51 ...
GreenidgeGeneration GREE 2.76 -0.49 -15.08 9.26 2.17 -6.1

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

NVIDIA NVDA 649,808 45.7 126.57 -3.22 140.76 39.23
AmericanRebel Holdings AREB 369,261 141037.6 0.76 152.49 6.49 0.21
SiriusXMHoldings SIRI 330,221 1298.6 2.93 1.03 7.95 2.45
Apple AAPL 241,964 270.2 207.49 -1.04 220.20 164.08
Nikola NKLA 192,457 111.8 0.36 8.37 3.71 0.32
* 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 2169.930 4.480 4.450 5.120 4.040 1.584 –3.011

U.S. Treasury Long, Bloomberg3151.890 4.470 4.420 5.280 3.930 –4.344 –9.681

Aggregate, Bloomberg 2060.580 4.900 4.870 5.740 4.490 2.886 –2.721

Fixed-RateMBS, Bloomberg2035.310 5.080 5.070 6.050 4.620 2.472 –2.549

HighYield 100, ICEBofA 3623.853 6.912 6.952 9.101 6.882 11.205 2.057

MuniMaster, ICEBofA 586.324 3.479 3.457 4.311 3.038 2.913 –0.786

EMBIGlobal, J.P.Morgan 867.760 7.683 7.651 8.842 7.205 8.954 –2.105

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 801.25 –3.10 –0.39 10.2
MSCIACWI ex-USA 328.39 –2.68 –0.81 3.7
MSCIWorld 3507.81 –11.87 –0.34 10.7
MSCIEmergingMarkets 1086.93 –8.83 –0.81 6.2

Americas MSCIACAmericas 2048.73 –3.13 –0.15 13.0
Canada S&P/TSXComp 21554.86 –26.49 –0.12 2.8
LatinAmer. MSCIEMLatinAmerica 2183.64 –0.58 –0.03 –18.0
Brazil Bovespa 121341.13 895.22 0.74 –9.6
Chile S&P IPSA 3517.80 –54.52 –1.53 1.4
Mexico S&P/BMV IPC 52788.50 –544.53 –1.02 –8.0

EMEA STOXXEurope600 515.11 –3.80 –0.73 7.5
Eurozone EuroSTOXX 504.60 –4.39 –0.86 6.4
Belgium Bel-20 3894.05 4.70 0.12 5.0
Denmark OMXCopenhagen20 2866.72 –21.85 –0.76 25.5
France CAC40 7628.57 –42.77 –0.56 1.1
Germany DAX 18163.52 –90.66 –0.50 8.4
Israel TelAviv 1968.64 … Closed 5.5
Italy FTSEMIB 33308.77 –366.38 –1.09 9.7
Netherlands AEX 925.23 –8.61 –0.92 17.6
Norway OsloBorsAll-Share 1627.28 –2.81 –0.17 7.1
SouthAfrica FTSE/JSEAll-Share 79767.56 –305.49 –0.38 3.7
Spain IBEX35 11032.30 –128.20 –1.15 9.2
Sweden OMXStockholm 978.12 … Closed 8.3
Switzerland SwissMarket 12012.87 –115.29 –0.95 7.9
Turkey BIST 100 10771.36 31.42 0.29 44.2
U.K. FTSE 100 8237.72 –34.74 –0.42 6.5
U.K. FTSE250 20442.35 –56.37 –0.28 3.8

Asia-Pacific MSCIACAsiaPacific 179.27 –1.35 –0.75 5.8
Australia S&P/ASX200 7796.00 26.56 0.34 2.7
China Shanghai Composite 2998.14 –7.30 –0.24 0.8
HongKong HangSeng 18028.52 –306.80 –1.67 5.8
India BSESensex 77209.90 –269.03 –0.35 6.9
Japan NIKKEI 225 38596.47 –36.55 –0.09 15.3
Singapore Straits Times 3306.02 6.02 0.18 2.0
SouthKorea KOSPI 2784.26 –23.37 –0.83 4.9
Taiwan TAIEX 23253.39 –152.71 –0.65 29.7
Thailand SET 1306.41 8.12 0.63 –7.7
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex RBOB gasoline 4.75%
Nymex crude 3.43

S&P 500 Consumer Discr 2.50
South African rand 2.14

Dow Jones Transportation Average 2.07
FTSE MIB 1.97

Mexican peso 1.94
S&P 500 Energy 1.86

S&P 500 Financials 1.70
CAC-40 1.67

S&P 500 Industrials 1.55
Dow Jones Industrial Average 1.45

Bovespa Index 1.40
S&PMidCap 400 1.26
Norwegian krone 1.21

Euro STOXX 1.12
FTSE 100 1.12

S&P/BMV IPC 1.08
Lean hogs 0.96

KOSPI Composite 0.94
S&P/ASX 200 0.93

DAX 0.90
S&P 500 Consumer Staples 0.89

Nymex ULSD 0.85
STOXX Europe 600 0.79

Russell 2000 0.79
S&P SmallCap 600 0.78

S&P 500 Communication Svcs 0.77
S&P 500 Materials 0.76

S&P 500 0.61
Comex silver 0.58

S&P 500 Health Care 0.58
Hang Seng 0.48

iShiBoxx$HYCp 0.43
Australian dollar 0.41

IBEX 35 0.36
Canadian dollar 0.32

WSJ Dollar Index 0.29
BSE Sensex 0.28

Indonesian rupiah 0.22
Nasdaq-100 0.21

iSh TIPS Bond 0.13
iShJPMUSEmgBd 0.11
iSh 1-3 Treasury 0.04

Nasdaq Composite 0.003
Indian rupee-0.02
VangdTotIntlBd-0.04
Chinese yuan-0.08
Euro area euro-0.09
VangdTotalBd-0.19
iSh 7-10 Treasury-0.26
iShNatlMuniBd-0.28
iShiBoxx$InvGrdCp-0.31
S&P 500 Real Estate-0.32
U.K. pound-0.33
S&P/TSX Comp-0.39
Swiss franc-0.43
South Korean won-0.44
NIKKEI 225-0.56
Comex gold-0.64
S&P 500 Information Tech-0.66
Bloomberg Commodity Index-0.70
iSh 20+ Treasury-0.75
S&P 500 Utilities-0.77
Shanghai Composite-1.14
Comex copper-1.25
Japanese yen-1.46
Soybeans-1.63
Corn-3.33
Nymex natural gas-6.11
Wheat-8.36

*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
17689.36
t 32.23
or 0.18%

Year agoLast

Trailing P/E ratio *†
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Dividend yield *†

All-time high:

31.89 30.92
28.97 28.65
0.78 0.75
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S&P 500 Index
5464.62
t 8.55
or 0.16%
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Trailing P/E ratio *
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Dividend yield *

All-time high
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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 1031.99 -8.82 -0.85 1079.94 934.97 7.43 7.75
Refinitiv/CCCRB Index 293.22 -2.17 -0.73 300.23 258.09 11.49 11.14
Crude oil,$per barrel 80.73 -0.56 -0.69 93.68 67.70 16.73 12.67
Natural gas,$/MMBtu 2.705 -0.036 -1.31 3.575 1.575 -0.88 7.60
Gold,$per troy oz. 2316.40 -37.40 -1.59 2433.90 1816.60 20.70 12.32

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 .0011905.6772 12.0
Brazil real .1841 5.4314 11.9
Canada dollar .7303 1.3694 3.4
Chile peso .001063 940.97 7.5
Colombiapeso .000241 4151.03 7.11
EcuadorUSdollar 1 1 unch
Mexico peso .0552 18.1097 6.7
Uruguay peso .02533 39.4850 1.1
Asia-Pacific
Australiadollar .6641 1.5058 2.6
China yuan .1377 7.2613 2.1
HongKong dollar .1281 7.8065 –0.04
India rupee .01197 83.568 0.5
Indonesia rupiah .0000608 16450 6.9
Japan yen .006261 159.71 13.2
Kazakhstan tenge .002146 465.96 2.3
Macau pataca .1243 8.0430 –0.1
Malaysia ringgit .2122 4.7130 2.6
NewZealand dollar .6119 1.6343 3.3
Pakistan rupee .00359 278.500 –0.9
Philippines peso .0170 58.870 6.3
Singapore dollar .7381 1.3549 2.7
SouthKoreawon .0007198 1389.36 7.3
Sri Lanka rupee .0032754 305.31 –5.7
Taiwan dollar .03090 32.367 5.4

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Thailand baht .02721 36.750 6.9
Vietnam dong .00003928 25458 4.9
Europe
CzechRep. koruna .04289 23.317 4.2
Denmark krone .1434 6.9753 2.9
Euro area euro 1.0695 .9351 3.2
Hungary forint .002697 370.83 6.8
Iceland krona .007171 139.45 2.5
Norway krone .0946 10.5725 3.9
Poland zloty .2472 4.0455 2.8
Sweden krona .0952 10.5080 4.0
Switzerland franc 1.1187 .8939 6.2
Turkey lira .0305 32.8394 11.4
Ukraine hryvnia .0247 40.4500 6.0
UK pound 1.2645 .7908 0.7
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0210 47.7074 54.2
Israel shekel .2660 3.7587 4.3
Kuwait dinar 3.2585 .3069 –0.1
Oman sul rial 2.5978 .3849 –0.01
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2666 3.7515 0.04
SouthAfrica rand .0557 17.9686 –1.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.36 0.13 0.13 4.73

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
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Available free at WSJMarkets.com
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
June 4.5975 4.5975 4.4790 4.4940 –0.1240 857
Sept 4.5350 4.5350 4.4165 4.4285 –0.0945 136,482
Gold (CMX)-100 troy oz.; $ per troy oz.
June 2331.20 2331.20 2321.60 2316.40 –37.40 258
July 2361.50 2370.00 2318.00 2319.10 –37.90 2,411
Aug 2373.80 2382.60 2329.20 2331.20 –37.80 369,807
Oct 2394.60 2403.60 2352.00 2353.90 –37.90 19,473
Dec 2418.80 2427.50 2375.20 2376.70 –38.00 48,723
Feb'25 2442.30 2449.20 2398.80 2399.00 –38.60 8,579
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 940.50 950.00 934.00 918.10 12.70 6
Sept 918.00 968.00 915.50 924.60 9.10 27,710
Platinum(NYM)-50 troy oz.; $ per troy oz.
June 963.20 965.60 961.20 993.70 12.10 6
Oct 997.00 1017.10 990.70 1008.10 11.40 55,145
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 30.500 30.790 30.155 29.573 –1.203 22
Sept 31.160 31.225 29.830 29.942 –1.206 94,182
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Aug 81.27 81.79 80.35 80.73 –0.56 352,314
Sept 80.44 80.94 79.59 79.96 –0.53 237,826
Oct 79.59 80.07 78.79 79.15 –0.52 141,990
Dec 78.11 78.58 77.39 77.71 –0.54 187,289
June'25 74.98 75.37 74.35 74.61 –0.50 96,165
Dec 72.75 73.07 72.18 72.41 –0.44 110,186
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.5259 2.5446 2.4856 2.4915 –.0330 39,262
Aug 2.5419 2.5602 2.5027 2.5101 –.0286 85,189
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.5023 2.5390 2.4920 2.5137 .0129 47,706
Aug 2.4848 2.5218 2.4760 2.4966 .0115 122,290
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.725 2.770 2.672 2.705 –.036 37,261
Aug 2.838 2.888 2.793 2.836 –.018 165,360
Sept 2.824 2.865 2.779 2.811 –.027 246,698
Oct 2.905 2.945 2.866 2.895 –.028 159,664
Nov 3.291 3.316 3.244 3.267 –.031 123,526
Jan'25 4.028 4.045 3.984 3.993 –.042 102,854

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 440.00 442.50 434.25 435.00 –4.75 276,679
Dec 457.00 459.50 452.50 453.25 –3.50 549,468

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

Oats (CBT)-5,000bu.; cents per bu.
July 320.00 324.75 t 300.00 307.00 –12.25 989
Dec 326.25 327.50 t 308.00 312.40 –14.25 2,458
Soybeans (CBT)-5,000bu.; cents per bu.
July 1156.00 1168.75 1156.00 1160.40 5.25 129,084
Nov 1116.50 1125.75 t 1113.25 1120.00 3.25 362,705
SoybeanMeal (CBT)-100 tons; $ per ton.
July 358.80 364.90 358.50 361.80 4.20 91,284
Dec 340.60 343.70 339.40 341.40 1.20 200,513
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 43.94 44.17 43.61 43.94 –.03 80,575
Dec 44.32 44.58 44.03 44.38 .01 214,913
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 18.00 18.23 17.97 18.22 .20 1,150
Sept 15.62 15.71 15.57 15.60 –.06 6,319
Wheat (CBT)-5,000bu.; cents per bu.
July 571.25 579.25 557.75 561.40 –11.25 71,810
Sept 586.00 593.75 574.25 575.60 –10.25 171,156
Wheat (KC)-5,000bu.; cents per bu.
July 593.25 596.25 580.00 581.25 –10.75 27,231
Sept 600.25 602.00 585.25 587.00 –11.25 106,505
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 260.100 260.175 258.000 258.375 –1.450 22,893
Oct 262.100 262.150 260.275 260.625 –1.250 7,622
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 187.300 187.825 186.825 187.600 .525 4,030
Aug 182.800 183.950 181.750 183.150 .600 125,775
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 91.450 92.125 91.050 92.050 .900 25,938
Aug 89.500 89.775 88.575 89.325 .200 95,057
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 470.00 475.00 t 450.00 454.00 –21.00 5,012
Sept 494.00 494.00 t 466.50 470.00 –25.50 6,013
Milk (CME)-200,000 lbs., cents per lb.
June 19.91 19.91 19.89 19.91 .03 3,739
July 19.80 20.10 19.72 19.75 –.02 4,891
Cocoa (ICE-US)-10metric tons; $ per ton.
July 9,280 9,725 8,600 8,995 –603 3,770
Sept 8,775 9,420 8,512 8,905 –150 49,600
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 229.40 232.65 226.55 226.55 –3.70 940
Sept 228.35 232.05 224.05 225.00 –5.35 104,666
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 18.92 19.06 18.81 18.97 .08 95,250
Oct 19.04 19.23 18.95 19.16 .14 362,116
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 37.50 37.50 37.50 37.50 … 1,512
March'25 37.49 37.49 37.49 37.49 –.05 2,106
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 71.06 71.20 t 67.85 68.19 –2.66 3,976
Dec 72.72 73.09 72.01 72.21 –.41 158,639

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 422.05 432.10 413.35 427.85 5.60 2,342
Sept 418.90 428.65 410.50 424.55 5.45 6,609

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 127-190 128-160 127-090 127-210 –5.0 1,669,881
Dec 128-150 128-180 128-150 128-250 –7.0 n.a.
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 119-210 120-110 119-150 119-250 –1.0 1,646,761
Dec 120-120 120-130 119-210 119-310 –1.0 261
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 110-145 110-255 110-115 110-160 –1.5 4,324,111
Dec 111-040 111-070 110-270 110-310 –2.0 197
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 106-200 106-222 106-185 106-175 –.5 122
Sept 106-257 107-010 106-242 106-272 –.5 6,194,041
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 102-010 102-020 102-020 101-302 –.2 143
Sept 102-057 102-082 102-050 102-061 –.2 4,111,669
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.6700 94.6725 94.6675 94.6675 –.0025 186,156
Aug 94.7000 94.7000 94.6950 94.6950 –.0050 423,172
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
April 94.6425 94.6400 t 94.6400 94.6425 .0025 5,857
June 94.6400 94.6450 94.6400 94.6450 .0025 1,236,349

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
July .6314 .6323 t .6273 .6289 –.0030 3,790
Sept .6376 .6384 t .6333 .6349 –.0031 318,073
CanadianDollar (CME)-CAD 100,000; $ per CAD
July .7308 .7316 .7293 .7304 –.0006 756
Sept .7320 .7328 .7301 .7315 –.0006 278,115
BritishPound (CME)-£62,500; $ per £
July 1.2656 1.2673 1.2622 1.2649 –.0023 1,325
Sept 1.2666 1.2683 1.2626 1.2655 –.0023 193,488

Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1336 1.1345 1.1274 1.1297 –.0044 86,246
Dec 1.1446 1.1464 1.1419 1.1419 –.0043 577
AustralianDollar (CME)-AUD 100,000; $ perAUD
July .6666 .6674 .6636 .6648 –.0018 389
Sept .6671 .6686 .6647 .6659 –.0018 174,458
MexicanPeso (CME)-MXN500,000; $ perMXN
July .05435 .05494 .05435 .05494 .00054 45
Sept .05370 .05451 .05366 .05439 .00054 168,545
Euro (CME)-€125,000; $ per€
July 1.0714 1.0731 1.0683 1.0706 –.0016 2,999
Sept 1.0749 1.0764 1.0715 1.0738 –.0016 637,868

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 39160 39186 39051 39262 115 30,885
Sept 39575 39687 39476 39583 8 78,994
Mini S&P500 (CME)-$50 x index
June 5477.00 5483.75 5460.50 5471.89 –4.86 619,555
Sept 5545.00 5550.75 5519.00 5534.25 –10.25 1,976,987
Mini S&PMidcap400 (CME)-$100 x index
June 2929.60 2930.00 2922.90 2926.08 4.08 3,383
Sept 2963.50 2969.20 2937.30 2965.30 9.80 35,520
MiniNasdaq 100 (CME)-$20 x index
June 19781.25 19819.75 19686.75 19747.29 –15.96 75,884
Sept 20043.25 20086.00 19914.25 19982.75 –48.75 242,224
Mini Russell 2000 (CME)-$50 x index
June 2017.00 2022.60 2005.00 2015.54 –1.36 92,994
Sept 2039.90 2046.20 2024.90 2043.40 3.70 414,637
Dec 2062.00 2066.50 2047.40 2065.20 4.70 48
Mini Russell 1000 (CME)-$50 x index
June 2982.10 2995.30 s 2970.50 2978.08 –.92 1,138
Sept 3015.80 3016.30 3006.00 3011.60 –4.30 5,932
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 105.30 105.56 105.18 105.44 .22 41,962
Dec 104.92 105.12 104.84 105.06 .19 339

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 4.728 s l 4.727 4.831 4.707
4.375 10 4.256 s l 4.252 4.414 3.722
4.250 Australia 2 4.027 s l 4.025 3.967 4.117 -71.2 -72.5 -59.6
3.750 10 4.222 s l 4.217 4.263 3.993 -3.8 -4.7 26.8

2.500 France 2 3.093 t l 3.093 3.051 3.295 -164.6 -165.7 -141.8
3.500 10 3.147 t l 3.149 2.982 2.958 -111.3 -111.5 -76.7

2.900 Germany 2 2.794 t l 2.834 2.985 3.145 -194.5 -191.6 -156.8
2.200 10 2.412 t l 2.433 2.503 2.440 -184.8 -183.1 -128.5

3.600 Italy 2 3.537 t l 3.563 3.511 3.720 -120.2 -118.7 -99.3
3.850 10 3.948 s l 3.942 3.811 4.049 -31.3 -32.2 32.5

0.400 Japan 2 0.306 s l 0.290 0.342 -0.073 -443.3 -446.0 -478.6
0.800 10 0.977 s l 0.956 0.985 0.374 -328.3 -330.8 -335.1

2.800 Spain 2 3.142 t l 3.156 3.193 3.397 -159.7 -159.4 -131.6
3.250 10 3.282 t l 3.305 3.280 3.370 -97.8 -95.9 -35.5

0.125 U.K. 2 4.185 s l 4.163 4.307 5.036 -55.5 -58.7 32.3
4.250 10 4.088 s l 4.056 4.127 4.403 -17.2 -20.8 67.8

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

AmericanHondaFinance … 3.500 4.79 Feb. 15, ’28 51 –15 n.a.

SiemensFinancieringsmaatschappij … 6.125 5.00 Aug. 17, ’26 27 –12 35

AT&T T 5.375 5.91 Oct. 15, ’41 139 –10 n.a.

NomuraHoldings … 2.710 5.31 Jan. 22, ’29 107 –9 n.a.

CoxCommunications … 4.700 6.16 Dec. 15, ’42 168 –7 n.a.

National Australia Bank … 4.944 4.86 Jan. 12, ’28 58 –7 n.a.

Barrick … 5.950 5.64 Oct. 15, ’39 142 –5 140

GoldmanSachs GS 6.750 5.74 Oct. 1, ’37 148 –5 145

…Andspreads thatwidened themost
Boeing BA 6.125 6.17 Feb. 15, ’33 190 19 n.a.

Caterpillar Financial Services … 4.850 4.78 Feb. 27, ’29 51 18 42

JohnDeereCapital … 4.850 4.85 June 11, ’29 58 16 54

F&GGlobal Funding … 5.875 5.97 June 10, ’27 149 10 n.a.

HSBCHoldings HSBC 4.950 5.31 March 31, ’30 105 8 95

LloydsBanking … 4.550 5.28 Aug. 16, ’28 100 8 n.a.

MorganStanley MS 3.625 5.10 Jan. 20, ’27 63 6 55

VerizonCommunications VZ 6.550 5.60 Sept. 15, ’43 109 6 100

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Bath&BodyWorks BBWI 6.875 6.71 Nov. 1, ’35 101.250 0.25 101.625

ParamountGlobal PARA 4.375 7.75 March 15, ’43 66.906 0.14 69.357

TevaPharmaceutical FinanceNetherlands III* … 3.150 6.01 Oct. 1, ’26 94.008 0.13 94.173

PrimeSecurity ServicesBorrower … 5.750 6.19 April 15, ’26 99.250 0.09 99.691

Rakuten … 9.750 8.94 April 15, ’29 103.072 0.07 102.500

…Andwith thebiggest price decreases
ParamountGlobal PARA 6.875 7.55 April 30, ’36 94.761 –0.61 96.544

SealedAir SEE 6.875 6.36 July 15, ’33 103.500 –0.42 105.000

HughesSatellite Systems … 5.250 19.31 Aug. 1, ’26 76.591 –0.41 76.810

VentureGlobal CalcasieuPass … 4.125 5.97 Aug. 15, ’31 89.405 –0.35 89.760

SeagateHDDCayman … 4.750 6.24 Jan. 1, ’25 99.250 –0.25 n.a.

Rakuten … 11.250 8.34 Feb. 15, ’27 106.750 –0.13 106.756

Regal Rexnord RRX 6.050 5.90 Feb. 15, ’26 100.223 –0.01 100.266

*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

iSh1-5YIGCpBd IGSB 51.28 0.04 0.0
iSh1-3YTreaBd SHY 81.64 0.04 –0.5
iShRussMC IWR 81.27 0.09 4.6
iShRuss1000 IWB 297.64 –0.02 13.5
iShRuss1000Grw IWF 364.02 –0.22 20.1
iShRuss1000Val IWD 174.86 –0.01 5.8
iShRuss2000 IWM 200.35 0.23 –0.2
iShS&P500Grw IVW 92.34 –0.30 23.0
iShS&P500Value IVE 182.66 –0.01 5.0
iShSelectDiv DVY 120.62 –0.06 2.9
iSh7-10YTreaBd IEF 94.35 0.02 –2.1
iShShortTreaBd SHV 110.39 0.05 0.2
iShTIPSBond TIP 107.04 –0.15 –0.4
iSh20+YTreaBd TLT 93.96 ... –5.0
iShUSTreasuryBd GOVT 22.70 –0.02 –1.5
iSh0-3MTreaBd SGOV 100.62 0.04 0.3
JPMEqPrem JEPI 56.70 0.30 3.1
JPMUltShIncm JPST 50.42 0.02 0.4
PacerUSCashCows COWZ 55.08 0.34 5.9
ProShUltPrQQQ TQQQ 74.40 –0.92 46.7
SPDRBbg1-3MTB BIL 91.70 0.03 0.3
SPDRDJIATr DIA 391.34 0.04 3.8
SPDRGold GLD 214.78 –1.55 12.4
SPDRPtfDevxUS SPDW 35.47 –0.64 4.3
SPDRS&P500Value SPYV 49.21 –0.06 5.5
SPDRPtfS&P500 SPLG 64.20 –0.23 14.8
SPDRS&P500Growth SPYG 80.08 –0.34 23.1
SPDRS&P500 SPY 544.51 –0.13 14.6
SchwabIntEquity SCHF 38.53 –0.67 4.2
SchwabUSBrdMkt SCHB 63.03 –0.16 13.2
SchwabUSDiv SCHD 78.12 0.08 2.6
SchwabUSLC SCHX 64.50 –0.12 14.4
SchwabUSLCGrw SCHG 100.61 –0.18 21.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 84.94 0.65 16.9
CnsmrDiscSel XLY 182.61 0.84 2.1
DimenUSCoreEq2 DFAC 32.24 –0.09 10.3
EnSelSectorSPDR XLE 89.75 –0.58 7.0
FinSelSectorSPDR XLF 41.33 –0.39 9.9
GrayscaleBitcoin GBTC 57.04 –1.20 64.8
HealthCrSelSect XLV 146.81 0.28 7.6
IndSelSectorSPDR XLI 122.97 –0.21 7.9
InvscNasd100 QQQM 197.54 –0.29 17.2
InvscQQQI QQQ 480.18 –0.27 17.3
InvscS&P500EW RSP 165.59 0.13 4.9
iShBitcoin IBIT 36.58 –1.24 ...
iShCoreDivGrowth DGRO 57.80 –0.21 7.4
iShCoreMSCIEAFE IEFA 72.29 –0.74 2.8
iShCoreMSCIEM IEMG 53.60 –0.30 6.0
iShCoreMSCITotInt IXUS 67.24 –0.65 3.6
iShCoreS&P500 IVV 547.01 –0.17 14.5
iShCoreS&PMC IJH 58.55 0.41 5.6
iShCoreS&PSC IJR 105.44 0.14 –2.6
iShCoreS&PTotUS ITOT 118.69 –0.13 12.8
iShCoreS&PUSGrw IUSG 127.32 –0.28 22.3
iShCoreTotUSDBd IUSB 45.49 ... –1.3
iShCoreUSAggBd AGG 97.76 0.01 –1.5
iShEdgeMSCIMinUSA USMV 84.13 –0.01 7.8
iShEdgeMSCIUSAQual QUAL 172.05 –0.21 16.9
iShGoldTr IAU 43.89 –1.55 12.5
iShiBoxx$IGCpBd LQD 108.12 0.03 –2.3
iShMBS MBB 92.55 0.03 –1.6
iShMSCIACWI ACWI 112.15 –0.40 10.2
iShMSCI EAFE EFA 77.95 –0.70 3.5
iShMSCI EM EEM 42.67 –0.35 6.1
iShNatlMuniBd MUB 106.81 –0.04 –1.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, June 21, 2024 SPDRS&PMdCpTr MDY 535.35 0.39 5.5
SPDRS&PDiv SDY 128.47 0.09 2.8
TechSelectSector XLK 228.41 –0.17 18.7
VanEckSemicon SMH 264.89 –1.50 51.5
VangdSCVal VBR 183.11 0.18 1.7
VangdExtMkt VXF 167.76 0.20 2.0
VangdDivApp VIG 184.77 –0.18 8.4
VangdFTSEAWxUS VEU 58.41 –0.56 4.0
VangdFTSEDevMk VEA 49.09 –0.67 2.5
VangdFTSEEM VWO 43.95 –0.34 6.9
VangdFTSEEurope VGK 67.06 –0.81 4.0
VangdGrowth VUG 373.39 –0.10 20.1
VangdHiDiv VYM 118.88 –0.27 6.5
VangdInfoTech VGT 577.74 –0.52 19.4
VangdIntermBd BIV 75.31 0.07 –1.4
VangdIntrCorpBd VCIT 80.34 0.07 –1.2
VangdIntermTrea VGIT 58.45 0.03 –1.5
VangdLC VV 250.44 –0.18 14.8
VangdMegaGrwth MGK 313.60 –0.18 20.8
VangdMC VO 243.75 –0.11 4.8
VangdRealEst VNQ 83.97 0.25 –5.0
VangdRuss1000Grw VONG 93.79 –0.18 20.2
VangdS&P500ETF VOO 501.78 –0.22 14.9
VangdSTBond BSV 76.74 0.03 –0.4
VangdSTCpBd VCSH 77.32 0.01 –0.1
VangdShortTrea VGSH 57.98 0.07 –0.6
VangdSC VB 218.21 0.36 2.3
VangdTaxExemptBd VTEB 50.26 –0.04 –1.5
VangdTotalBd BND 72.52 0.03 –1.4
VangdTotIntlBd BNDX 48.93 0.10 –0.9
VangdTotIntlStk VXUS 60.06 –0.59 3.6
VangdTotalStk VTI 268.31 –0.15 13.1
VangdTotWrldStk VT 112.43 –0.27 9.3
VangdValue VTV 161.94 –0.23 8.3
WTFRTrea USFR 50.50 0.04 0.5

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 June 21, 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
May index ChgFrom (%)

level April '24 May '23

U.S. consumer price index
All items 314.069 0.23 3.3
Core 318.629 0.20 3.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 8.25
Canada 6.95 6.95 7.20 6.95
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.25 4.25 4.50 4.00
Switzerland 1.75 2.00 2.25 1.75
Britain 5.25 5.25 5.25 5.00
Australia 4.35 4.35 4.35 4.10

Overnight repurchase
U.S. 5.37 5.39 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
of June 20, 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 5.230 5.260 5.325 5.010
13weeks 5.250 5.250 5.345 5.130
26weeks 5.150 5.165 5.350 4.975

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 7.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days n.a. 5.29 5.54 5.14

SecuredOvernight FinancingRate
5.32 5.31 5.40 5.05

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.352 27.520 5.504 5.089
MBS 5.387 39.070 5.689 5.115

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.87 6.95 6.67
15-year fixed 6.13 6.17 6.03

Week —52-WEEK—
Latest ago High Low

Highs
ADMA Biologics ADMA 11.00 2.7
ADT ADT 7.81 7.9
Aflac AFL 90.24 -0.1
AGNC InvtPfdD AGNCM 25.40 ...
AT&T T 18.45 1.6
Alphabet C GOOG 182.51 1.4
Alphabet A GOOGL 180.85 1.9
Ameriprise AMP 444.99 -0.3
AptIncmREIT AIRC 39.03 0.1
Avalonbay AVB 204.21 1.0
AvePoint AVPT 10.05 1.4
BankofAmPfd2 BMLpH 22.98 1.0
BiteAcqn BITE.U 16.59 3.7
BostonSci BSX 77.81 0.9
Brown&Brown BRO 93.11 0.1
CACI Intl CACI 434.73 0.7
Canna-GlobalA CNGL 11.99 -3.6
CenterPointEner CNP 31.57 -0.9
ColgatePalm CL 97.67 0.3
CommvaultSys CVLT 120.37 1.3
Corning GLW 40.46 0.5
Costamare CMRE 17.01 3.1
CraneNXT CXT 64.80 1.3
CriticalMetalsWt CRMLW 0.31 -23.1
DIH US DHAI 3.40 2.2
DPCapAcqnI DPCSU 11.40 6.4

52-Wk %
Stock Sym Hi/Lo Chg

DynexCapPfdC DXpC 24.99 -0.4
EudaHealth EUDA 2.95 1.1
Ecolab ECL 245.73 ...
EuroDry EDRY 24.23 0.7
FirstHorizonPfdB FHNpB 25.57 0.6
FitLifeBrands FTLF 35.00 20.4
Gallagher AJG 264.90 ...
GeorgiaPwrNt77 GPJA 25.14 -0.1
GlobalLightsAcqn GLAC 10.42 0.4
GlobalStarAcqn GLSTU 14.98 0.3
Hagerty HGTY 10.53 1.1
Honeywell HON 216.08 0.4
Insmed INSM 68.08 5.1
InvscBS32HYCpBd BSJW 25.23 0.1
InvestcorpEur I IVCBU 11.80 2.6
JVSPAC Acqn A JVSA 10.16 0.2
LeadRealEstate LRE 9.42 21.8
Life360 LIF 31.92 2.3
Marsh&McLen MMC 215.29 -0.3
MartinMidstream MMLP 3.42 0.3
McKesson MCK 606.32 ...
MotorolaSol MSI 386.34 0.4
MountainIAcqn MCAAU 11.80 2.1
NatlStorage NSA 42.69 0.5
NatlWesternLife NWLI 496.00 0.5
NurixTherap NRIX 21.99 1.6
OverseasShip OSG 8.48 0.1
PacGE pfB PCGpB 22.50 4.5
Phenixfin PFX 47.44 3.2

52-Wk %
Stock Sym Hi/Lo Chg

QuettaAcqn QETA 10.43 0.1
Rectitude RECT 4.25 -2.5
RedwoodPfdA RWTpA 25.43 1.0
RegenPharm REGN 1059.80 0.8
RyanSpecialty RYAN 59.83 7.7
SareptaTherap SRPT 173.25 30.1
Sea SE 76.32 -0.8
SenmiaoTech AIHS 1.23 13.2
TTM Tech TTMI 19.46 2.1
TargaResources TRGP 129.68 -1.0
TectonicTherap TECX 17.41 1.2
UnitedTherap UTHR 317.46 2.3
VeriskAnalytics VRSK 270.71 0.8
WalkMe WKME 13.90 0.7
Walmart WMT 68.55 -0.1
WasteConnections WCN 175.43 0.4
Williams WMB 43.20 -0.8
XeneticBioWt XBIOW 16.75 17.5

Lows
AeonBiopharma AEON 1.09 -14.2
AGCO AGCO 99.88 0.1
AGM AGMH 0.73 -6.6
Abits ABTS 0.40 -7.6
Aditxt ADTX 1.35 -5.4
AEternaZentaris AEZS 3.96 -0.7
AfricanAgriculture AAGR 0.24 -11.4
AgEagleAerial UAVS 0.50 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

Friday, June 21, 2024

Agora API 2.28 -1.3
Agriforce AGRI 0.08 -0.6
Albemarle ALB 92.29 0.9
AlbemarlePfdA ALBpA 44.64 3.3
Albertsons ACI 19.47 -1.0
AlgomaSteelWt ASTLW 0.83 6.7
AlmacenesExito EXTO 4.26 -1.4
AlphaTauMed DRTS 2.15 -4.4
AlphaTeknova TKNO 1.25 -2.8
AltaGlobal MMA 2.63 -3.5
AltamiraTherap CYTO 1.11 -4.3
AltisourceAsset AAMC 1.79 5.3
AltoNeurosci ANRO 10.70 -0.5
AmerSoftware AMSWA 8.48 2.1
AptoseBiosci APTO 0.74 -5.0
ArcadiumLithium ALTM 3.18 -1.5
ArqitQuantum ARQQ 0.30 -3.3
ArtWayMfg ARTW 1.52 -5.0
AstraSpace ASTR 0.50 -0.2
AtlasLithium ATLX 9.30 -3.1
AuburnNatlBncp AUBN 16.48 -5.5
Auddia AUUD 0.97 -7.9
Azul AZUL 4.20 -0.2
BAIYU BYU 1.04 5.1
Bio-key BKYI 1.25 -10.5
Baidu BIDU 88.26 -0.2
BarinthusBio BRNS 1.21 5.6
Barnes&NobleEduc BNED 6.05 -2.9
BattalionOil BATL 3.12 -1.2
BioCardia BCDA 3.00 -11.2
Biomerica BMRA 0.40 -0.4
BioNTech BNTX 83.72 -1.4
BioXcelTherap BTAI 1.11 ...
BlueStarFoods BSFC 2.03 -9.6
BogotaFinl BSBK 6.40 4.1
BoltBiotherap BOLT 0.72 2.0
BoundlessBio BOLD 4.77 -13.3
Braze BRZE 33.93 2.9
BriaCellTherap BCTX 1.19 -6.6

52-Wk %
Stock Sym Hi/Lo Chg

BullfrogAI BFRG 1.74 -8.3
CBLInternational BANL 0.75 -6.8
CNS Pharm CNSP 1.98 -7.0
CVD Equipment CVV 3.81 0.8
CambiumNtwks CMBM 2.77 -2.0
Canna-GlobalA CNGL 9.90 -3.6
Capri CPRI 30.79 1.1
CentraisElBrasPf EBR.B 6.82 -2.3
ClearSignTech CLIR 0.65 -7.6
CompassDigitalWt CDAQW 0.03 24.8
CoreMoldingTech CMT 15.84 -2.6
CreativeMedTech CELZ 2.90 6.6
CrossCtyHlthcr CCRN 13.89 -3.0
CrossTimbers CRT 10.50 -1.2
CrownElectrokin CRKN 0.04 -17.8
Cybin CYBN 0.25 -1.0
Cyngn CYN 0.07 -7.7
DeltaApparel DLA 0.47 -27.7
DigitalBrands DBGI 1.35 -6.1
DonegalGroup A DGICA 12.37 -4.8
Dynatronics DYNT 0.32 -5.4
EzgoTech EZGO 1.36 -0.7
EffectorTherap EFTR 1.14 ...
EnergyRecovery ERII 12.26 -0.3
EnergyVault NRGV 0.93 0.2
EnteroTherapeutics ENTO 1.80 -12.6
EnvericBiosci ENVB 0.61 -2.9
EquusTotReturn EQS 1.20 -2.3
Figs FIGS 4.35 -2.4
Fanhua FANH 2.61 -3.3
FeutuneLightA FLFV 2.03 -69.6
FeutuneLight FLFVU 2.61 -61.5
FibroBiologics FBLG 3.99 -11.4
FirstGuarBcshs FGBI 8.78 -5.6
ForgeGlobal FRGE 1.35 -6.9
Fortrea FTRE 22.95 -3.3
FractylHealth GUTS 4.44 -15.9
FreightTech FRGT 0.33 0.7
fuboTV FUBO 1.10 2.7

52-Wk %
Stock Sym Hi/Lo Chg

FundamentalGlbl FGF 0.99 -5.7
GRI Bio GRI 2.46 6.0
GameSquare GAME 0.98 -1.0
Genelux GNLX 2.06 -9.6
GettyImages GETY 3.17 -2.1
GinkgoBioworks DNA 0.40 3.8
GlobalGas HGAS 0.99 3.8
Goodyear GT 11.07 0.6
GreenPowerMotor GP 1.01 -4.7
GreenTree GHG 2.48 -1.5
HCW Biologics HCWB 0.72 -27.7
HavertyFurn HVT 25.01 -2.7
HavertyFurn A HVT.A 25.11 -6.6
HealthcrTriangle HCTI 0.55 -13.3
Hempacco HPCO 0.77 1.3
HookerFurnishings HOFT 13.21 1.3
HoustonAmEner HUSA 1.18 -2.5
HyzonMotors HYZN 0.36 -1.4
Ibotta IBTA 67.11 -0.6
iCoreConnect ICCT 0.83 -4.4
Immucell ICCC 4.05 3.9
Immunocore IMCR 35.03 2.3
Infobird IFBD 3.00 -1.0
InteractStrength TRNR 2.61 2.7
IonQ IONQ 6.33 -0.6
IvedaSolutions IVDA 0.45 -5.8
JIADE JDZG 0.76 4.0
J-Long JL 0.45 2.6
JackintheBox JACK 50.06 -2.0
JamfHolding JAMF 14.68 1.0
JianzhiEduc JZ 1.11 -5.7
JohnsonOutdoors JOUT 33.95 -1.1
KandiTech KNDI 1.76 2.8
KeyTronic KTCC 3.69 -0.3
KezarLifeSci KZR 0.63 -2.8
Klaviyo KVYO 21.26 -0.8
LCI Inds LCII 98.92 0.1
LanzaTechGlobal LNZA 1.67 -4.5
Lear LEA 113.14 1.3

52-Wk %
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Lendway LDWY 3.72 -6.4
LiAuto LI 17.75 -0.9
LipellaPharm LIPO 0.57 -11.5
LiqTechIntl LIQT 2.02 -5.3
LithiumAmArg LAAC 3.43 -3.1
Locafy LCFY 2.29 -8.0
LogicMark LGMK 0.64 -1.2
LoopMedia LPTV 0.15 -3.2
Lottery.com LTRY 1.20 5.7
MSP Recovery LIFW 0.50 -3.4
MagicEmpire MEGL 0.56 -1.3
MainzBiomed MYNZ 0.43 -19.8
Manitowoc MTW 10.63 -1.5
Mannatech MTEX 6.82 -6.1
MaxeonSolar MAXN 0.96 2.0
Metagenomi MGX 3.34 -5.8
mF Intl MFI 0.88 -3.4
MoleculinBiotech MBRX 3.52 -1.1
MySize MYSZ 2.46 -7.1
MyersIndustries MYE 14.02 -2.2
NWTN NWTN 1.28 ...
Nanobiotix NBTX 4.16 -1.1
NatureWood NWGL 1.71 -6.4
NeumoraTherap NMRA 8.67 7.3
NewHorizAircraftWt HOVRW 0.01 -29.4
NewellBrands NWL 6.47 2.6
NioCorpDevelopWt NIOBW 0.25 -9.1
NioCorpDevts NB 1.88 -1.1
NovaBayPharm NBY 2.14 -6.1
NuCana NCNA 2.90 1.5
OLB Group OLB 2.50 -17.7
OpalFuels OPAL 4.20 0.7
Offerpad OPAD 4.45 1.5
OhioValleyBanc OVBC 20.75 -2.4
OmegaFlex OFLX 53.13 -1.4
OmniAb OABI 3.96 -1.7
Organovo ONVO 0.78 -3.8
OvidTherap OVID 0.69 11.3
PDS Biotech PDSB 2.53 3.5

52-Wk %
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POSCO PKX 66.00 -1.5
PSQ PSQH 2.86 -2.6
ParPacific PARR 23.78 -3.1
PasitheaTherap KTTA 4.74 -3.3
PAVmed PAVM 0.82 -2.8
PerfectMoment PMNT 2.28 -4.2
PermianvilleRT PVL 1.07 -0.9
Pharming PHAR 6.97 -10.9
PineappleFinl PAPL 0.90 5.2
PixieDustTech PXDT 1.40 -3.4
PodcastOne PODC 1.37 5.1
PolestarAuto PSNY 0.66 0.3
Precipio PRPO 4.65 -3.5
PredictiveOncology POAI 0.89 -20.9
ProfDiversity IPDN 0.46 -15.2
PsyenceBiomed PBM 0.38 -35.0
Quanterix QTRX 12.81 -4.3
QuantumComp QUBT 0.57 -4.2
QuantumScape QS 4.76 ...
QuinceTherap QNCX 0.63 7.7
RadiusRecycling RDUS 14.45 -0.3
Rafael RFL 1.41 -2.1
Raytech RAY 3.04 -6.5
Rectitude RECT 3.03 -2.5
RedwoodsAcqn RWODU 3.24 -56.3
RedwoodsAcqn RWOD 2.22 -60.3
Roadzen RDZN 1.55 -29.5
Rubrik RBRK 28.34 -3.4
RumbleON RMBL 4.33 -10.5
RyersonHolding RYI 19.61 -3.0
SEALSQ LAES 0.80 -0.6
SI-BONE SIBN 12.03 -0.3
SIMPPLE SPPL 0.50 1.5
SOBR Safe SOBR 0.18 -10.9
SalariusPharm SLRX 2.51 -10.4
Schrodinger SDGR 18.60 -0.9
SeelosTherap SEEL 0.65 -13.2
SeritageGrowth SRG 4.60 -1.5

52-Wk %
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SidusSpace SIDU 2.40 -2.8
SiyataMobile SYTA 1.11 -5.0
SoFiTech SOFI 6.20 ...
SolarEdgeTech SEDG 32.54 -3.8
Solventum SOLV 52.20 -2.7
SonnetBio SONN 0.90 -5.8
SoundThinking SSTI 12.59 0.6
SouthernCalBncp BCAL 12.77 -2.6
SportsmansWrhs SPWH 2.38 -8.8
SpruceBio SPRB 0.50 -3.3
SturmRuger RGR 40.67 -4.0
SunriseNewEner EPOW 0.53 7.0
SuperLeagueEnt SLE 0.75 -2.5
TenaxTherap TENX 2.77 -8.6
TenonMedical TNON 0.55 -1.7
TootsieRoll TR 28.13 -1.6
TrawsPharma TRAW 0.42 -0.2
Trinseo TSE 2.48 -7.8
TriplePtVent TPVG 8.26 -0.2
22ndCentury XXII 0.58 -2.5
Udemy UDMY 7.92 1.3
UnitySoftware U 15.23 2.8
UrbanOneA UONE 1.86 -2.1
VarexImaging VREX 14.22 -1.3
VastaPlatform VSTA 2.95 1.3
VeraBradley VRA 5.73 -1.4
Verastem VSTM 3.11 -2.8
VintageWineEstates VWE 0.14 -1.5
VirginGalactic SPCE 8.55 7.4
VirpaxPharm VRPX 0.46 -1.0
Volato SOAR 0.46 -3.2
Volcon VLCN 3.36 -7.4
XTI Aerospace XTIA 0.37 -7.4
YumChina YUMC 31.95 -0.2
ZalatorisAcqnWt TCOA.WS 0.02 -8.0
ZapataComputing ZPTA 0.57 -1.4
ZeoEnergy ZEO 3.64 -16.9
ZeppHealth ZEPP 0.66 -3.6
ZeviaPBC ZVIA 0.72 -6.8

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
DardenRestaurants DRI 3.5 1.40 /1.31 Q Aug01 /Jul10
Heico Cl A HEI.A 0.1 .11 /.10 SA Jul15 /Jul01
Heico Corp HEI 0.1 .11 /.10 SA Jul15 /Jul01
USBancorp Pfd. A USBpA 7.6 16.709 /16.6722 Q Jul15 /Jun28
USBancorp Pfd. B USBpH 6.2 .3912 /.39026 Q Jul15 /Jun28

Reduced
Granite PointMtgTrust GPMT 19.8 .05 /.15 Q Jul15 /Jul01

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
Accenture Cl A ACN 1.7 1.29 Q Aug15 /Jul11
OperaADR OPRA 5.6 .40 SA Jul15 /Jul02
Tsakos EnergyNavigation TNP 4.2 .60 SA Jul18 /Jul12

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.21 ... 2.8
AB Funds - ADV
LgCpGrAdv 111.56 -0.21 20.2
American Century Inv
Ultra 89.44 -0.20 20.0
American Funds Cl A
AmcpA 42.40 -0.03 13.4
AMutlA 54.66 -0.05 8.0
BalA 34.66 -0.10 9.1
BondA 11.24 ... -0.5
CapIBA 68.39 -0.25 4.7
CapWGrA 65.75 -0.38 10.3
EupacA 57.20 -0.32 7.0
FdInvA 81.46 -0.35 15.1
GwthA 73.54 -0.12 16.4
HI TrA 9.58 ... 3.4
ICAA 57.19 -0.11 14.6
IncoA 24.15 -0.06 4.5
N PerA 62.38 -0.28 11.6
NEcoA 62.72 -0.24 16.2
NwWrldA 80.50 -0.30 7.3

Net YTD
Fund NAV Chg %Ret

SmCpA 66.45 -0.09 0.3
TxExA 12.40 ... 0.6
WshA 60.62 -0.20 11.6
Artisan Funds
IntlVal Inst 49.01 -0.28 6.6
Baird Funds
AggBdInst 9.75 ... 0.4
CorBdInst 10.08 ... 0.7
BlackRock Funds
HiYldBd Inst 7.03 ... 2.8
BlackRock Funds III
iShS&P500IdxK642.23 -0.97 15.3
BlackRock Funds Inst
EqtyDivd 20.43 ... 7.0
StratIncOpptyIns 9.40 +0.01 1.6
TotRet 9.85 ... 0.1
Calamos Funds
MktNeutI 14.56 -0.02 3.2
Columbia Class I
DivIncom I 32.59 -0.20 7.7
Dimensional Fds
EmgMktVa 31.83 -0.17 8.4

Net YTD
Fund NAV Chg %Ret

EmMktCorEq 24.18 -0.10 8.1
IntlCoreEq 15.87 -0.12 3.8
IntSmCo 19.90 -0.15 3.2
IntSmVa 22.51 -0.22 6.1
LgCo 36.35 -0.06 15.3
US CoreEq1 40.51 -0.05 12.7
US CoreEq2 36.15 -0.05 11.7
US Small 44.71 +0.08 1.0
US SmCpVal 44.98 +0.05 0.4
US TgdVal 31.63 +0.03 -0.5
USLgVa 47.66 -0.03 7.5
Dodge & Cox
Balanced 104.13 +0.05 4.6
GblStock 15.68 -0.04 5.1
Income 12.60 ... 0.9
Intl Stk 50.88 -0.45 3.5
Stock 257.29 +0.43 8.2
DoubleLine Funds
TotRetBdI 8.74 +0.01 0.9
Edgewood Growth Instituti
EdgewoodGrInst 50.84 +0.14 16.2
Federated Hermes Int
TtlRtnBdI 9.40 +0.01 -0.1

Friday, June 21, 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
500IdxInstPrem190.30 -0.29 15.3
Contrafund K6 28.86 -0.14 25.3
ExtMktIdxInstPre 79.90 +0.19 2.4
FidSerToMarket 17.78 -0.01 13.6
GlexUSIdxInstPre 14.84 -0.09 5.4
GrowthCompanyK6 28.26 -0.11 25.9
IntlIdxInstPrem 49.64 -0.32 5.2
LgCpGwId InstPre 35.53 -0.08 20.4
MidCpInxInstPrem 31.50 +0.04 5.2
SAIUSLgCpIndxFd 22.76 -0.03 15.4
SeriesBondFd 8.92 ... ...
SeriesOverseas 14.08 -0.08 8.6
SerLTTreBdIdx 5.61 ... -2.7
SmCpIdxInstPrem 25.15 +0.06 0.4
TMktIdxInstPrem149.31 -0.15 13.5
TotalMarketIndex 18.89 -0.02 13.7
TtlIntIdxInstPr 13.81 -0.08 5.0
USBdIdxInstPrem 10.27 ... -0.2
Fidelity Advisor I
Total Bd 9.45 ... 0.4
Fidelity Freedom
FF2030 17.59 -0.04 6.6
FF2035 15.62 -0.04 8.0
FF2040 11.45 -0.03 9.6
Freedom2030 K 17.57 -0.05 6.7
Freedom2035 K 15.60 -0.04 8.0
Freedom2040 K 11.45 -0.04 9.6
Idx2030InsPre 19.99 -0.03 5.9
Idx2035InsPre 22.96 -0.04 7.1
Idx2040InsPre 24.05 -0.05 8.5
Idx2045InsPre 25.24 -0.06 9.0
Idx2050InsPre 25.28 -0.07 9.0
Fidelity Invest

Balanc 29.60 -0.02 10.4
BluCh 219.27 -0.70 26.5
BluChpGr K6 33.66 -0.14 25.4
Contra 20.14 -0.09 25.3
ContraK 20.21 -0.09 25.3
CpInc 9.97 -0.01 5.4
GroCo 40.07 -0.15 25.5
InvGrBd 9.96 ... 0.3
LowP 46.85 -0.10 6.3
Magin 14.73 -0.04 23.3
NASDAQ 224.84 -0.40 18.2
OTC 22.75 -0.07 24.4
Puritn 26.16 -0.05 12.7
SAIUSMinVolIndFd 20.73 +0.02 11.0
SAIUSQtyIdx 23.19 -0.09 19.8
SrsBlChGroRetail 19.69 -0.06 26.1
SrsEmrgMkt 18.78 -0.11 8.4
SrsGlobal 14.60 -0.09 5.4
SrsGroCoRetail 24.52 -0.09 25.9
SrsIntlGrw 18.47 -0.07 7.8
SrsIntlVal 12.48 -0.12 6.9
TotalBond 9.47 ... 0.5
Fidelity SAI
TotalBd 8.96 -0.01 0.9
U.S.TreBdIdx 8.70 ... -0.2
Fidelity Selects
Semiconductors r 35.73 -0.51 47.3
Softwr 26.74 +0.33 -1.5
Tech 35.43 -0.19 24.3
First Eagle Funds
GlbA 67.79 -0.19 7.4
Franklin A1
IncomeA1 2.34 ... 3.3
FrankTemp/Frank Adv

IncomeAdv 2.32 ... 3.4
FrankTemp/Franklin A
DynaTech A 163.60 -0.03 22.3
Growth A 140.89 +0.23 14.9
RisDv A 94.40 +0.30 7.0
Guggenheim Funds Tru
TotRtnBdFdClInst 23.51 ... 0.5
Harbor Funds
CapApInst 116.84 -0.35 21.1
Harding Loevner
IntlEq 26.30 -0.12 1.3
Invesco Funds Y
DevMktY 39.68 -0.15 2.7
JHF III DispVal
DispValMCI 28.66 +0.03 4.7
John Hancock
BondR6 13.45 ... 0.6
JPMorgan I Class
CoreBond 10.19 ... 0.5
EqInc 24.08 ... 5.6
LgCpGwth 74.69 -0.16 24.2
JPMorgan R Class
CoreBond 10.21 +0.01 0.7
CorePlusBd 7.19 ... 1.0
Lord Abbett I
ShtDurInc p 3.84 ... 1.8
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 34.56 -0.28 4.9
MFS Funds Class I
GrowthI 214.97 -0.35 24.9
ValueI 50.74 -0.08 7.1
Natixis Funds

LSGrowthY 27.13 ... 16.8
Northern Funds
StkIdx 56.31 -0.09 15.3
Old Westbury Fds
LrgCpStr 19.80 -0.08 14.1
Parnassus Fds
ParnEqFd 61.75 -0.08 12.2
PGIM Funds Cl Z
TotalReturnBond 11.90 ... 0.7
PIMCO Fds Instl
AllAsset 11.02 -0.01 2.2
TotRt 8.55 ... 0.7
PIMCO Funds A
IncomeFd 10.54 +0.01 1.6
PIMCO Funds I2
Income 10.54 +0.01 1.7
PIMCO Funds Instl
IncomeFd 10.54 +0.01 1.8
Price Funds
BlChip 185.94 -0.21 24.5
DivGro 77.96 ... 10.4
Growth 103.94 -0.08 20.0
LgCapGow I 79.59 +0.12 21.0
MidCap 103.40 +0.57 3.4
R2030 25.60 -0.04 6.9
Putnam Funds Class A
PutLargCap p 34.97 -0.02 13.9
Putnam Funds Class Y
PutLargCap 34.98 -0.01 14.1
Schwab Funds
1000 Inv r 117.09 -0.14 14.4
S&P Sel 84.31 -0.13 15.3
TSM Sel r 91.93 -0.09 13.5
TIAA/CREF Funds

EqIdxInst NA ... NA
IntlEqIdxInst 23.01 -0.16 5.3
LrgCpGrIdxInst 62.44 -0.14 20.4
VANGUARD ADMIRAL
500Adml 505.83 -0.77 15.3
BalAdml 47.73 -0.03 8.1
CAITAdml 11.34 ... ...
CapOpAdml r200.86 -0.17 12.1
DivAppIdxAdm 50.14 -0.09 8.9
EMAdmr 36.57 -0.31 7.5
EqIncAdml 89.07 -0.89 7.2
ExplrAdml 106.63 +0.41 3.3
ExtndAdml 127.28 +0.31 2.4
GroIncAdml 105.62 -0.09 17.1
GrwthAdml 192.23 -0.20 20.3
HlthCareAdml r 91.67 +0.55 7.0
HYCorAdml r 5.37 ... 1.6
InfProAd 23.24 -0.03 1.1
InfTechIdx 295.55 -1.70 19.5
IntlGrAdml 110.39 -0.63 8.4
ITBondAdml 10.18 -0.01 -0.3
ITIGradeAdml 8.56 ... 0.5
LarCapAd 126.52 -0.19 15.1
LTGradeAdml 7.79 ... -2.2
MidCpAdml 302.20 +0.16 5.3
MuHYAdml 10.71 -0.01 1.5
MuIntAdml 13.59 ... ...
MuLTAdml 10.89 ... 0.4
MuLtdAdml 10.80 ... 0.6
MuShtAdml 15.73 ... 1.0
PrmcpAdml r178.63 -0.18 14.3
RealEstatAdml119.10 +0.35 -4.0
SmCapAdml104.54 +0.33 2.6
SmGthAdml 87.45 +0.47 3.1
STBondAdml 10.05 ... 0.8

STIGradeAdml 10.20 ... 1.3
STIPSIxAdm 24.30 -0.01 2.1
TotBdAdml 9.54 ... -0.3
TotIntBdIdxAdm 19.55 -0.01 ...
TotIntlAdmIdx r 32.27 -0.45 4.8
TotStAdml 130.62 -0.13 13.5
TxMCapAdml281.21 -0.31 14.1
TxMIn r 15.77 -0.25 4.0
USGroAdml 173.92 -0.21 18.6
ValAdml 63.17 -0.14 9.0
WdsrllAdml 82.91 -0.61 10.0
WellsIAdml 60.82 -0.65 2.5
WelltnAdml 76.57 -0.54 8.4
WndsrAdml 74.71 -0.75 4.3
VANGUARD FDS
DivdGro 39.02 +0.12 6.0
IntlVal 41.65 -0.24 3.2
LifeGro 44.73 -0.12 7.9
LifeMod 32.24 -0.07 5.9
PrmcpCor 35.81 -0.03 12.8
STAR 28.44 -0.02 5.9
TgtRe2020 27.97 -0.05 4.1
TgtRe2025 19.35 -0.04 5.3
TgtRe2030 37.65 -0.09 6.1
TgtRe2035 23.66 -0.05 7.0
TgtRe2040 42.32 -0.11 7.7
TgtRe2045 28.91 -0.08 8.4
TgtRe2050 48.42 -0.14 9.0
TgtRe2060 49.79 -0.14 9.0
TgtRet2055 54.03 -0.16 9.0
TgtRetInc 13.38 -0.02 3.2
Welltn 44.35 -0.30 8.4
WndsrII 46.74 -0.33 9.9
VANGUARD INDEX FDS

ExtndIstPl 314.10 +0.77 2.4
IdxIntl 19.29 -0.27 4.8
MdCpGrAdml 99.43 +0.13 5.4
MdCpVlAdml 78.66 ... 5.3
SmValAdml 78.67 +0.12 2.2
TotBd2 9.42 -0.01 -0.3
TotIntlInstIdx r129.03 -1.81 4.9
TotItlInstPlId r129.06 -1.82 4.9
TotSt 130.57 -0.14 13.4
VANGUARD INSTL FDS
BalInst 47.74 -0.03 8.1
DevMktsIndInst 15.79 -0.25 3.9
DevMktsInxInst 24.68 -0.39 3.9
ExtndInst 127.27 +0.31 2.4
GrwthInst 192.24 -0.20 20.3
InPrSeIn 9.47 -0.01 1.1
InstIdx 451.10 -0.68 15.3
InstPlus 451.10 -0.69 15.3
InstTStPlus 93.01 -0.10 13.5
MidCpInst 66.76 +0.04 5.3
MidCpIstPl 329.24 +0.17 5.3
SmCapInst 104.54 +0.33 2.6
SmCapIstPl 301.75 +0.96 2.6
STIGradeInst 10.20 ... 1.4
STIPSIxins 24.32 -0.01 2.1
TotBdInst 9.54 ... -0.3
TotBdInst2 9.42 -0.01 -0.3
TotBdInstPl 9.54 ... -0.3
TotIntBdIdxInst 29.33 -0.02 ...
TotStInst 130.64 -0.14 13.5
ValueInst 63.17 -0.14 9.0
WCM Focus Funds
WCMFocIntlGrwIns 25.14 -0.08 10.5
Western Asset
CorePlusBdI NA ... NA

Data provided by

A B C
-2.87 98.72 74.40 AECOM ACM 0.9 dd 89.78 0.87
-4.05 22.60 11.43 AES AES 3.7 26 18.47 -0.39

s 8.69 90.24 66.91 Aflac AFL 2.2 10 89.67 -0.09
t -16.81 140.46 99.88 AGCO AGCO 1.1 7 101.00 0.06
-0.51 10.64 6.81 AGNC Invt AGNC 14.8 11 9.76 -0.03
-10.34 364.31 258.01 Ansys ANSS ... 65 325.35 -0.33
-21.71 46.15 27.17 APA APA 3.6 3 28.09 -0.21
23.06 12.23 7.20 ASETech ASX 2.0 25 11.58 -0.16
36.95 1077.22 564.00 ASML ASML 0.5 53 1036.60 -14.14

s 9.65 18.45 13.43 AT&T T 6.0 10 18.40 0.29
-3.95 121.64 89.67 AbbottLabs ABT 2.1 33 105.72 -0.85
9.95 182.89 130.96 AbbVie ABBV 3.6 51 170.39 -1.74
97.80 196.99 33.38 Abercrombie&Fitch ANF 0.0 22 174.50 -1.06
-11.95 387.51 278.69 Accenture ACN 1.7 28 308.98 2.82
16.55 272.74 154.72 AcuityBrands AYI 0.3 20 238.72 -6.62
-10.59 638.25 433.97 Adobe ADBE ... 48 533.44 10.49
17.62 184.27 102.32 AdvDrainageSys WMS 0.4 26 165.42 -4.27
9.38 227.30 93.11 AdvMicroDevices AMD ...236 161.23 -0.55
8.85 6.96 4.62 Aegon AEG 4.4 dd 6.27 -0.06
25.55 94.30 57.30 AerCap AER 1.1 6 93.31 1.26
-39.21 52.48 12.81 AffirmA AFRM ... dd 29.87 -0.27
-4.16 155.35 96.80 AgilentTechs A 0.7 31 133.25 0.52
18.92 71.50 43.22 AgnicoEagleMines AEM 2.5 69 65.23 -0.84
-0.33 307.71 212.24 AirProducts APD 2.6 25 272.91 0.84
9.86 170.10 113.23 Airbnb ABNB ... 20 149.57 1.69

-24.87 129.17 87.54 AkamaiTech AKAM ... 22 88.92 -0.44
t -34.48 247.44 92.29 Albemarle ALB 1.7 34 94.66 0.87
t -14.96 23.88 19.47 Albertsons ACI 2.5 9 19.56 -0.20
14.08 92.65 69.44 Alcon ALC 0.3 42 89.12 -0.32
-8.05 135.44 90.73 AlexandriaRlEst ARE 4.5109 116.56 1.22
-4.95 102.50 66.63 Alibaba BABA 2.7 17 73.67 -0.68
-11.61 413.20 176.34 AlignTech ALGN ... 40 242.19 -0.42
-8.26 136.91 95.94 Allegion ALLE 1.7 19 116.23 0.48
-0.68 56.26 45.15 AlliantEnergy LNT 3.8 19 50.95 -0.04
14.67 177.37 100.57 Allstate ALL 2.3 35 160.51 -2.08
14.03 41.77 22.54 AllyFinancial ALLY 3.0 16 39.82 -0.17
-13.43 218.88 141.97 AlnylamPharm ALNY ... dd 165.70 8.30

s 27.91 182.51 115.83 Alphabet C GOOG 0.4 28 180.26 2.55
s 28.59 180.85 115.35 AlphabetA GOOGL 0.4 28 179.63 3.33
13.16 100.79 57.59 AltairEngg ALTR ... 1128 95.22 -1.15
13.39 47.19 39.06 Altria MO 8.6 10 45.74 0.31
24.44 191.70 118.35 Amazon.com AMZN ... 53 189.08 2.98
-25.71 3.23 2.04 Ambev ABEV 6.2 11 2.08 ...
3.22 10.51 8.45 Amcor AMCR 5.0 22 9.95 0.07

-10.71 99.75 74.41 Amdocs DOX 2.4 18 78.48 0.49
... 18.23 13.10 AmerSports AS ... ... 14.18 0.01

-2.89 88.72 67.03 Ameren AEE 3.8 16 70.25 -0.81
-8.75 22.26 15.99 AmericaMovil AMX 2.0 16 16.90 0.13
-18.49 19.08 10.86 AmerAirlines AAL 0.0 19 11.20 -0.04
7.18 93.44 69.38 AEP AEP 4.0 16 87.05 -0.83
22.97 244.41 140.91 AmerExpress AXP 1.2 19 230.38 0.17
6.22 137.72 105.22 AmericanFin AFG 2.2 12 126.29 -1.29
1.08 37.97 31.36 AmHomes4Rent AMH 2.9 37 36.35 0.32
10.54 80.83 54.84 AIG AIG 2.1 11 74.89 0.01
-9.74 219.10 154.58 AmerTowerREIT AMT 3.4 44 194.85 0.68
-1.10 151.22 113.34 AmerWaterWorks AWK 2.3 27 130.54 0.28
-16.25 33.90 21.87 AmericoldRealty COLD 3.5 dd 25.35 -0.02

s 16.07 444.99 306.63 Ameriprise AMP 1.3 15 440.88 -1.34
2.29 186.32 136.89 Ametek AME 0.7 30 168.67 0.15
6.99 329.72 218.44 Amgen AMGN 2.9 44 308.16 -1.73
15.30 40.58 17.58 AmkorTech AMKR 0.8 25 38.36 -1.02
38.67 70.84 39.34 Amphenol APH 1.3 42 68.73 0.29
16.36 241.88 154.99 AnalogDevices ADI 1.6 54 231.05 1.54
28.04 26.01 14.91 AngloGoldAsh AU 0.9 dd 23.93 0.21
-8.60 67.49 51.66 AB InBev BUD 1.1 23 59.06 -0.18
3.20 21.07 14.52 AnnalyCap NLY 13.0 dd 19.99 0.05

42.99 36.27 20.10 AnteroResources AR ...160 32.43 -0.04
2.21 347.37 268.06 Aon AON 0.9 23 297.46 0.87
10.55 39.98 24.61 APiGroup APG ... dd 38.25 -0.07
26.39 119.69 72.44 ApolloGlblMgmt APO 1.6 13 117.78 -0.65
33.81 256.73 162.32 AppFolio APPF ...112 231.82 -0.05
7.77 220.20 164.07 Apple AAPL 0.5 32 207.49 -2.19
9.20 201.76 136.68 AppliedIndlTechs AIT 0.8 20 188.57 1.04
45.25 249.42 129.21 ApplMaterials AMAT 0.7 27 235.41 -4.58
97.19 88.50 22.85 AppLovin APP ... 47 78.58 1.40
18.79 151.73 111.62 Aptargroup ATR 1.1 32 146.85 1.04
-16.17 113.60 68.84 Aptiv APTV 0.0 7 75.21 1.96
20.68 34.23 23.95 Aramark ARMK 1.1 14 33.91 0.24
-16.70 29.15 21.30 ArcelorMittal MT 1.8 24 23.65 -0.35
37.19 103.79 70.53 ArchCapital ACGL ... 8 101.89 -0.56
-15.05 87.30 50.72 ADM ADM 3.3 11 61.35 0.34
10.82 150.12 90.29 AresMgmt ARES 2.8 58 131.79 -2.92
3.69 550.76 327.73 argenx ARGX ... dd 394.47 6.60
43.25 345.89 148.32 AristaNetworks ANET ... 47 337.36 -2.83
113.32 177.31 46.50 Arm ARM ...562 160.30 -0.47
-9.81 224.77 161.32 AspenTech AZPN ... dd 198.56 4.43
0.15 189.48 121.51 Assurant AIZ 1.7 12 168.74 -0.86

... 95.21 50.61 AsteraLabs ALAB ... dd 59.01 -4.15
17.12 80.86 60.47 AstraZeneca AZN 1.8 39 78.88 0.32
-31.70 258.69 152.34 Atlassian TEAM ... dd 162.46 4.94
0.34 125.28 101.00 AtmosEnergy ATO 2.8 17 116.29 -0.89
-0.48 279.53 192.01 Autodesk ADSK ... 53 242.31 -1.20
-1.76 129.38 82.21 Autoliv ALV 2.5 17 108.25 1.61
6.44 256.84 205.53 ADP ADP 2.3 28 247.97 1.91
15.65 3256.37 2375.35 AutoZone AZO ... 21 2990.35 -17.88

s 8.90 204.21 160.45 Avalonbay AVB 3.3 30 203.89 1.96
8.73 39.13 27.46 Avangrid AGR 5.0 15 35.24 -0.04
-3.11 26.16 16.63 Avantor AVTR ... 58 22.12 0.57
12.26 230.43 163.83 AveryDennison AVY 1.6 33 226.94 0.94
1.85 36.98 25.03 AxaltaCoating AXTA ... 31 34.60 0.24
12.70 329.87 175.37 AxonEnterprise AXON ... 85 291.15 -1.99
-17.22 46.02 31.82 BCE BCE 8.6 23 32.60 -0.19
-17.17 69.11 54.28 BHPGroup BHP 5.3 19 56.58 -0.63
32.75 90.43 61.76 BJ'sWholesale BJ ... 23 88.49 -0.07
0.31 40.84 33.52 BP BP 4.9 11 35.51 -0.20
21.22 107.18 67.15 BWXTech BWXT 1.0 34 93.01 0.52

t -25.61 156.98 88.26 Baidu BIDU ... 12 88.59 -0.22
-3.66 37.58 28.32 BakerHughes BKR 2.6 18 32.93 -0.04
5.46 71.32 42.81 Ball BALL 1.3 dd 60.66 0.23
6.92 12.20 7.21 BBVA BBVA 4.9 6 9.74 -0.29

-32.71 3.21 2.05 BancoBradesco BBDO 8.3 9 2.14 ...
-1.95 24.79 19.20 BancodeChile BCH 5.5 8 22.63 -0.64
-23.21 6.66 4.90 BancSanBrasil BSBR 4.9 ... 5.03 ...
-5.23 21.81 16.89 BcoSantChile BSAC 3.1 14 18.47 -0.52
11.59 5.27 3.31 BancoSantander SAN 2.9 6 4.62 -0.10
5.91 37.85 24.15 BanColombia CIB 3.4 10 32.59 -0.19

17.29 40.31 24.96 BankofAmerica BAC 2.4 14 39.49 -0.50
-15.33 100.12 73.98 BankMontreal BMO 4.0 14 83.77 -0.12
13.01 60.87 39.66 BankNYMellon BK 2.9 14 58.82 -0.02
-7.33 51.98 39.80 BankNovaScotia BNS 7.0 10 45.12 -0.18
32.49 11.42 6.23 Barclays BCS 3.7 ... 10.44 -0.28
-8.46 18.95 13.76 BarrickGold GOLD 2.4 20 16.56 -0.40
-2.87 52.98 27.30 Bath&BodyWks BBWI 1.9 11 41.92 -0.38
-11.30 50.21 31.01 BaxterIntl BAX 3.4 dd 34.29 0.29
-2.27 287.32 224.00 BectonDicknsn BDX 1.6 52 238.29 -0.11

-13.45 225.23 126.97 BeiGene BGNE ... dd 156.11 0.57
1.10 62.76 34.58 BellRing BRBR ... 39 56.04 -0.58
-1.17 57.19 44.76 BentleySystems BSY 0.5 48 51.57 0.18
13.82 89.19 57.42 Berkley WRB 0.6 14 80.49 -0.54
13.34 741971 502000 BerkHathwyA BRK.A ... 12 615001 -2248.90
14.85 430.00 330.58 BerkHathwyB BRK.B ... 12 409.62 0.47
15.48 93.72 62.30 BestBuy BBY 4.2 16 90.40 -1.97
49.06 19.15 8.80 Bilibili BILI ... dd 18.14 1.09
-4.54 89.91 51.79 Bio-Techne TECH 0.4 59 73.66 -0.87
-10.81 431.79 261.59 Bio-RadLabA BIO ... dd 287.98 2.36
-13.44 293.52 189.44 Biogen BIIB ... 28 224.00 -1.58
-13.11 99.56 73.67 BioMarinPharm BMRN ... 78 83.78 -0.93

t -19.80 125.83 83.72 BioNTech BNTX 0.0177 84.64 -1.24
26.14 61.83 35.83 Birkenstock BIRK ...106 61.47 0.33
-2.98 845.00 596.18 BlackRock BLK 2.6 20 787.60 4.77
-5.19 133.56 87.59 Blackstone BX 2.7 44 124.12 -0.56
9.92 54.21 30.66 BlockHR HRB 2.4 12 53.17 0.17

-18.59 87.52 38.85 Block SQ ... 81 62.97 0.23
17.52 19.87 10.64 BlueOwlCapital OWL 4.1119 17.51 -0.25
-32.26 267.54 159.70 Boeing BA 0.0 dd 176.56 0.26
12.46 4004.40 2605.00 Booking BKNG 0.9 30 3989.10 17.02
21.06 164.43 106.52 BoozAllen BAH 1.3 34 154.85 0.40
-7.59 47.05 29.51 BorgWarner BWA 1.3 13 33.13 ...
-12.36 73.97 50.64 BostonProps BXP 6.4 50 61.50 0.09

s 34.42 77.81 48.35 BostonSci BSX ... 65 77.71 0.71
-18.28 65.42 39.63 BristolMyers BMY 5.7 dd 41.93 0.89
8.23 34.28 28.25 BritishAmTob BTI 9.2 dd 31.70 0.20
48.59 1851.62 795.09 Broadcom AVGO 1.3 71 1658.63 -75.93
-2.41 210.24 157.00 BroadridgeFinl BR 1.6 34 200.79 0.85
-5.50 43.00 28.35 BrookfieldAsset BAM 3.7 35 37.96 0.06
1.12 45.11 28.84 Brookfield BN 0.8 68 40.57 -0.24

-14.42 37.15 21.03 BrookfieldInfr BIP 6.0 85 26.95 -0.12
0.83 32.83 21.35 BrookfieldRenew BEPC 4.9 8 29.03 -0.26

s 30.81 93.11 65.98 Brown&Brown BRO 0.6 29 93.02 0.13
-26.92 72.65 42.09 Brown-FormanA BF.A 2.0 20 43.55 0.35
-23.64 71.27 42.00 Brown-FormanB BF.B 2.0 20 43.60 0.29
-10.15 94.86 53.79 Bruker BRKR 0.3 24 66.02 -0.52
-14.23 214.70 105.23 BuildersFirst BLDR ... 12 143.19 -1.55
4.87 116.59 86.10 BungeGlobal BG 2.6 9 105.87 2.53
23.40 243.64 115.66 BurlingtonStrs BURL ... 40 239.98 2.38

s 33.94 434.73 302.21 CACI Intl CACI ... 25 433.77 3.09
115.08 97.64 29.05 CAVA CAVA ...363 92.44 0.21
-2.91 98.65 64.63 CBREGroup CBRE ... 28 90.38 0.20
3.59 263.37 170.96 CDW CDW 1.1 29 235.49 3.56
-8.04 87.90 67.59 CF Industries CF 2.7 12 73.11 -1.02
-7.49 118.89 93.07 CGIA GIB ... 19 99.18 -0.65
0.46 100.88 65.00 CHRobinson CHRW 2.8 34 86.79 -0.70
-7.65 223.80 177.97 CMEGroup CME 2.4 22 194.48 -4.01
2.55 63.76 49.87 CMSEnergy CMS 3.5 18 59.55 0.07
4.87 47.37 37.54 CNAFin CNA 4.0 10 44.37 -0.25

-17.32 15.74 9.77 CNH Indl CNH 4.7 6 10.07 -0.11
9.56 88.00 51.59 CRH CRH 1.8 ... 75.77 -0.20
-3.63 40.12 29.03 CSX CSX 1.4 18 33.41 0.10
-22.28 83.25 52.77 CVSHealth CVS 4.3 11 61.37 0.37
16.90 328.99 217.77 CadenceDesign CDNS ... 83 318.39 -0.14
-16.47 60.27 31.74 CaesarsEnt CZR ... 11 39.16 0.36
10.48 114.04 82.81 CamdenProperty CPT 3.8 27 109.70 0.33
19.65 56.24 29.17 Cameco CCJ 0.2129 51.57 -0.65
2.96 46.97 37.94 CampbellSoup CPB 3.3 18 44.51 -0.24
-1.41 51.14 34.35 CIBC CM 5.3 10 47.46 0.06
-7.05 134.02 103.96 CanNtlRlwy CNI 2.1 17 116.77 -1.23
5.25 41.29 26.48 CanadianNatRscs CNQ 8.4 14 34.48 -0.50
-0.49 91.58 68.92 CdnPacKC CP 0.8 25 78.67 -0.05
4.31 149.94 88.23 CapitalOne COF 1.8 11 136.77 -1.36

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 3.80 116.04 85.11 CardinalHealth CAH 1.9 46 104.63 0.26

33.54 430.21 235.79 Carlisle CSL 0.8 27 417.22 -2.76
-1.45 48.52 27.13 Carlyle CG 3.5 dd 40.10 -0.90
-6.66 88.22 59.66 CarMax KMX ... 28 71.63 0.27

-13.32 19.74 10.84 Carnival CCL 0.0 63 16.07 0.01
-14.41 17.95 9.77 Carnival CUK 0.0 56 14.43 -0.02
9.45 66.50 45.68 CarrierGlobal CARR 1.2 44 62.88 -1.15

113.43 129.00 20.60 Carvana CVNA ... 46 112.99 3.14
35.32 389.44 222.15 CaseysGenStores CASY 0.5 28 371.77 3.36
25.75 60.20 31.80 Catalent CTLT ... dd 56.50 1.68
10.88 382.01 223.76 Caterpillar CAT 1.7 15 327.84 -1.29
-11.82 172.16 105.27 Celanese CE 2.0 8 137.00 -1.05
14.60 99.62 45.03 CelsiusHldg CELH ... 69 62.48 0.58
-18.84 9.27 5.67 Cemex CX 0.3 44 6.29 -0.10
15.24 246.75 171.65 Cencora COR 0.9 26 236.68 1.00
12.01 21.90 14.69 CenovusEnergy CVE 1.7 10 18.65 -0.14
-8.46 81.42 60.83 Centene CNC ... 13 67.93 0.45

s 8.51 31.57 25.42 CenterPointEner CNP 2.6 22 31.00 -0.28
-25.75 9.11 6.32 CentraisElBras EBR 0.9 17 6.40 0.07
-1.77 43.59 19.59 CerevelTherap CERE ... dd 41.65 -0.03

-10.49 275.00 161.65 CharlesRiverLabs CRL ... 25 211.60 1.97
-25.30 458.30 236.08 CharterComms CHTR ... 9 290.35 6.35
3.97 168.82 122.86 CheckPoint CHKP ... 22 158.85 0.13
-7.23 654.62 492.84 Chemed CHE 0.3 29 542.47 9.03
-3.39 183.46 146.58 CheniereEnergy LNG 1.1 8 164.92 0.99
-4.36 62.34 45.30 CheniereEnerPtrs CQP 6.5 12 47.62 0.14
7.12 93.58 72.84 ChesapeakeEner CHK 2.8 11 82.42 -1.52
4.10 171.70 139.62 Chevron CVX 4.2 14 155.28 -1.36
7.79 40.22 14.69 Chewy CHWY ...132 25.47 -0.03

40.38 3463.07 1768.63 Chipotle CMG ... 69 3210.49 -3.93
-1.05 190.23 145.06 ChordEnergy CHRD 3.0 8 164.49 -2.35
17.08 275.41 183.71 Chubb CB 1.4 12 264.60 -1.88
-1.51 40.37 35.45 ChunghwaTel CHT 3.0 26 38.48 -0.99
15.20 110.31 82.25 Church&Dwight CHD 1.0 35 108.93 0.02
2.95 140.44 106.45 ChurchillDowns CHDN 0.3 31 138.91 1.04
13.53 365.71 253.95 Cigna CI 1.6 28 339.98 2.10
11.36 124.35 95.01 CincinnatiFinl CINF 2.8 8 115.21 -0.19
17.56 713.68 474.74 Cintas CTAS 0.8 49 708.51 2.00
-6.39 58.19 44.95 CiscoSystems CSCO 3.4 16 47.29 0.57
16.62 64.98 38.17 Citigroup C 3.5 18 59.99 -0.63
4.92 37.30 22.77 CitizensFin CFG 4.8 13 34.77 0.09

29.58 228.35 132.92 CleanHarbors CLH ... 33 226.13 0.47
-4.17 169.14 114.69 Clorox CLX 3.5 71 136.64 0.90
-6.39 116.00 53.88 Cloudflare NET ... dd 77.94 -0.51
6.52 64.36 51.55 Coca-Cola KO 3.1 25 62.77 0.59
7.21 1048.00 614.22 CocaColaCon COKE 0.2 22 995.31 17.42
12.17 75.44 56.28 Coca-ColaEuro CCEP 2.7 19 74.86 1.49
14.78 59.51 34.28 Cognex CGNX 0.6 83 47.91 0.67
-9.52 80.09 61.39 CognizantTech CTSH 1.8 16 68.34 0.20
65.24 75.25 28.47 Coherent COHR ... dd 71.93 0.94
29.86 283.48 55.75 CoinbaseGlbl COIN ... 45 225.86 -9.17

s 22.03 97.67 67.62 ColgatePalm CL 2.1 31 97.27 0.32
-12.25 47.45 36.43 ComcastA CMCSA 3.2 10 38.48 0.63
53.79 352.45 151.89 ComfortSystems FIX 0.4 31 316.31 -6.09
-9.52 17.14 10.76 SABESP SBS 1.6 13 13.78 0.51
0.56 34.66 25.16 ConagraBrands CAG 4.9 15 28.82 0.32

15.68 41.22 14.69 Confluent CFLT ... dd 27.07 0.15
-4.08 135.18 99.34 ConocoPhillips COP 2.1 13 111.34 0.01
-0.69 98.84 80.46 ConEd ED 3.7 17 90.34 -0.19
9.00 274.87 227.50 ConstBrandsA STZ 1.5 28 263.50 0.67
86.61 236.30 89.12 ConstellationEner CEG 0.6 29 218.13 -4.18
-3.28 104.07 75.94 Cooper COO 0.0 54 91.51 -0.22
10.69 58.58 42.41 Copart CPRT ... 38 54.24 0.23
27.57 62.15 27.75 Core&Main CNM ... 24 51.55 0.41
36.93 34.66 16.25 CorebridgeFin CRBG 3.1 8 29.66 -0.04

s 31.53 40.46 25.26 Corning GLW 2.8 56 40.05 0.20
-5.47 319.94 220.39 Corpay CPAY ... 20 267.15 4.70
10.43 58.76 43.22 Corteva CTVA 1.2 67 52.92 0.55
-15.39 100.38 67.35 CoStar CSGP ...102 73.94 0.87
28.52 873.96 519.34 Costco COST 0.5 53 848.31 -14.13
4.31 29.89 23.61 CoterraEnergy CTRA 3.0 16 26.62 -0.27

-20.05 13.46 9.02 Coty COTY 0.0 44 9.93 0.06
31.81 23.77 13.51 Coupang CPNG ... 30 21.34 0.32
22.46 150.01 79.81 Crane CR 0.5 39 144.67 2.00
5.66 180.21 116.42 Credicorp BAP 4.2 9 158.42 -0.56
65.66 165.32 74.00 Crocs CROX ... 12 154.74 -3.11
49.08 394.64 139.37 CrowdStrike CRWD ...715 380.63 -1.51
-16.23 119.50 84.72 CrownCastle CCI 6.5 30 96.50 0.09
-15.80 96.35 69.61 CrownHoldings CCK 1.3 22 77.54 0.29
-2.31 47.81 33.17 CubeSmart CUBE 4.5 25 45.28 0.03
15.60 304.25 212.80 Cummins CMI 2.4 20 276.94 -1.37
23.44 286.65 171.30 Curtiss-Wright CW 0.3 28 275.01 -1.19
17.78 283.00 142.92 CyberArkSoftware CYBR ... dd 258.00 1.44

D E F
0.59 117.44 90.14 DTEEnergy DTE 3.7 18 110.91 -0.21
10.21 269.11 182.09 Danaher DHR 0.4 43 254.96 6.40
-6.71 176.84 133.36 Darden DRI 3.5 18 153.28 -1.01
-3.14 138.61 77.81 Datadog DDOG ...362 117.57 1.49
34.96 147.93 71.51 DaVita DVA ... 16 141.38 1.14
-25.25 75.53 48.65 Dayforce DAY ...154 50.17 0.31
46.63 1106.89 484.02 DeckersOutdoor DECK ... 33 980.14 -9.30
-6.21 450.00 353.15 Deere DE 1.6 11 375.04 -6.49
89.62 179.70 50.51 DellTechC DELL ... 30 145.06 -3.46
22.74 53.86 30.60 DeltaAir DAL 0.8 6 49.38 -0.23
12.29 100.69 69.59 DescartesSystems DSGX ... 68 94.39 0.99
14.17 17.95 9.82 DeutscheBank DB 2.1 7 15.47 -0.33
1.15 55.09 40.47 DevonEnergy DVN 4.5 9 45.82 -0.17
-6.00 142.00 74.75 DexCom DXCM ... 75 116.64 0.57
-10.53 179.78 129.11 Diageo DEO 3.1 18 130.32 -1.11
23.08 211.96 123.41 DiamondbkEner FANG 1.9 11 190.88 -1.85
56.06 234.47 100.98 Dick's DKS 1.9 19 229.33 -0.18
10.23 154.18 103.19 DigitalRealty DLR 3.3 42 148.35 0.46
12.96 131.65 79.04 DiscoverFinSvcs DFS 2.2 14 126.97 -0.81
13.27 123.74 78.73 Disney DIS 0.7111 102.27 0.43
-11.29 64.76 38.11 DocuSign DOCU ...103 52.74 0.54
-7.18 91.02 75.87 DolbyLab DLB 1.5 41 79.99 0.82
-5.28 173.47 101.09 DollarGeneral DG 1.8 19 128.77 1.27
-24.77 154.96 102.77 DollarTree DLTR ... dd 106.87 -0.71
4.70 54.74 39.18 DominionEner D 5.4 26 49.21 -0.60

26.59 542.75 313.87 Domino's DPZ 1.2 34 521.83 -3.17
10.56 78.03 57.05 Donaldson DCI 1.5 22 72.25 0.32
15.16 143.34 69.90 DoorDash DASH ... dd 113.88 3.67
18.65 188.64 127.25 Dover DOV 1.1 18 182.50 -0.80
-1.55 60.69 47.26 Dow DOW 5.2 32 53.99 -0.22
2.85 77.72 60.84 DrReddy'sLab RDY 0.6 18 71.56 0.80

19.12 49.57 24.67 DraftKings DKNG ... dd 41.99 -1.01
2.89 104.87 83.06 DukeEnergy DUK 4.1 24 99.84 -0.26
-8.96 251.30 121.89 Duolingo DUOL ...216 206.52 7.42
3.77 82.62 61.14 DuPont DD 1.9 98 79.83 -0.04

-18.85 61.41 43.02 Dynatrace DT ... 86 44.38 0.84
42.66 221.83 88.47 elfBeauty ELF ... 93 205.91 -3.32
76.98 401.98 174.01 EMCOR EME 0.3 25 381.27 -4.64
-10.35 34.30 27.65 ENI E 4.8 13 30.49 0.36
0.91 139.67 106.34 EOGRscs EOG 3.0 10 122.05 0.06

-37.86 317.50 169.43 EPAMSystems EPAM ... 25 184.78 2.98
-4.37 45.23 32.07 EQT EQT 1.7 27 36.97 -0.79
6.72 276.61 145.03 EagleMaterials EXP 0.5 16 216.48 -0.34
-0.42 79.54 48.65 EastWestBncp EWBC 3.1 9 71.65 0.52
-8.95 188.85 154.75 EastGroup EGP 3.0 36 167.12 1.16
9.79 105.98 68.89 EastmanChem EMN 3.3 13 98.61 0.53

32.90 345.19 191.82 Eaton ETN 1.2 38 320.06 -3.18
24.14 55.15 37.17 eBay EBAY 2.0 11 54.15 0.31

s 23.01 245.73 156.72 Ecolab ECL 0.9 45 243.99 0.10
0.67 13.14 9.92 Ecopetrol EC 25.4 6 12.00 -0.11
0.21 77.04 58.82 EdisonIntl EIX 4.4 31 71.64 -0.24
19.21 96.12 60.57 EdwardsLife EW ... 39 90.90 2.06
21.14 18.80 8.52 ElancoAnimal ELAN ... dd 18.05 -0.15
-3.43 136.06 57.38 Elastic ESTC ...204 108.84 -0.15
-14.90 225.64 177.91 ElbitSystems ESLT 1.1 36 181.47 2.07
1.64 144.53 117.47 ElectronicArts EA 0.5 30 139.06 1.21
13.33 550.34 412.00 ElevanceHealth ELV 1.2 20 534.42 -0.37
11.38 116.76 83.10 EmersonElec EMR 1.9512 108.41 0.27
-3.66 38.37 31.03 Enbridge ENB 7.9 18 34.70 -0.05
27.19 87.94 57.55 EncompassHealth EHC 0.7 23 84.86 0.38
13.11 27.01 17.65 Endeavor EDR 0.9 42 26.84 0.16
13.91 16.40 12.46 EnergyTransfer ET 8.1 14 15.72 0.02
-19.28 192.22 73.49 EnphaseEnergy ENPH ... 55 106.67 -1.90
11.46 146.91 84.12 Entegris ENTG 0.3 64 133.55 0.22
4.57 114.28 87.10 Entergy ETR 4.3 11 105.81 -0.48
8.43 29.99 25.61 EnterpriseProd EPD 7.2 11 28.57 -0.01
-3.05 275.10 159.95 Equifax EFX 0.7 53 239.74 -0.03
-5.01 914.93 677.80 Equinix EQIX 2.2 77 765.00 1.40

-13.02 34.73 24.44 Equinor EQNR 3.7 9 27.52 -0.02
23.48 41.64 24.65 Equitable EQH 2.3 13 41.12 0.07
-8.79 74.04 59.82 EquityLife ELS 3.0 35 64.34 1.15
11.69 69.45 52.57 EquityResdntl EQR 4.0 29 68.31 0.46
7.19 420.34 199.49 ErieIndemnity ERIE 1.4 39 359.01 5.59
-0.32 43.26 32.07 EssentialUtil WTRG 3.3 18 37.23 0.22
12.21 284.77 203.85 EssexProp ESS 3.5 34 278.22 -1.86
-22.15 198.86 102.22 EsteeLauder EL 2.3 64 113.85 1.15
13.87 206.32 116.12 EvercoreA EVR 1.6 31 194.77 -6.49
6.68 417.92 331.08 Everest EG 2.1 6 377.19 -3.09
0.88 61.84 46.92 Evergy EVRG 4.9 17 52.66 -0.21
-7.36 74.81 52.03 EversourceEner ES 5.0 dd 57.18 -0.81

-39.38 100.77 41.08 ExactSciences EXAS ... dd 44.85 0.85
-3.12 43.52 33.34 Exelon EXC 4.4 15 34.78 -0.16

-15.86 160.05 92.48 Expedia EXPE 0.0 24 127.72 2.24
-0.61 131.17 107.03 ExpeditorsIntl EXPD 1.2 27 126.42 0.17
-0.87 164.99 101.19 ExtraSpaceSt EXR 4.1 36 158.93 0.93
10.78 123.75 95.77 ExxonMobil XOM 3.4 14 110.76 -0.98
-5.24 199.49 142.16 F5 FFIV ... 20 169.60 -0.14
99.85 94.43 27.94 FTAIAviation FTAI 1.3 42 92.73 0.13
5.40 232.15 171.81 FTI Consulting FCN ... 24 209.91 2.94

29.72 257.04 114.83 Fabrinet FN ... 33 246.90 0.91
-11.18 488.64 385.27 FactSet FDS 1.0 32 423.73 15.38
23.38 1451.78 764.49 FairIsaac FICO ... 75 1436.11 23.35
0.88 79.04 53.83 Fastenal FAST 2.4 32 65.34 0.22
-2.72 107.61 85.59 FederalRealty FRT 4.3 36 100.25 0.34
0.27 291.27 224.69 FedEx FDX 2.2 17 253.66 1.14
1.45 224.86 147.62 Ferguson FERG 1.6 21 195.86 -0.51
22.52 442.80 285.02 Ferrari RACE 0.6 53 414.65 -5.44
7.09 48.29 29.50 Ferrovial FER 0.0 56 37.92 -1.68
-2.82 53.96 33.61 FidNatlFinl FNF 3.9 16 49.58 0.31
26.45 78.73 46.91 FidNatlInfo FIS 1.9 dd 75.96 -0.52
4.55 39.14 22.49 FifthThirdBncp FITB 3.9 11 36.06 0.14

16.01 1810.03 1181.71 FirstCitizBcshA FCNCA 0.4 9 1646.12 -6.34
3.60 16.28 10.08 FirstHorizon FHN 4.1 10 14.67 0.06

50.26 306.77 129.22 FirstSolar FSLR ... 27 258.87 -1.20
4.39 40.65 32.18 FirstEnergy FE 4.4 21 38.27 0.04

12.76 159.99 109.11 Fiserv FI ... 28 149.79 -0.15
38.38 34.12 16.83 Flex FLEX ... 13 30.66 0.05

YTD 52-Week Yld Net
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2.78 135.67 76.30 Floor&Decor FND ... 55 114.66 -2.83
14.93 45.75 27.95 Fluor FLR 0.0 27 45.02 0.31
5.60 226.40 148.00 FlutterEnt FLUT ... ... 189.03 -1.37

-18.11 143.43 99.24 FomentoEconMex FMX 1.5 32 106.75 -1.13
-2.87 15.42 9.63 FordMotor F 5.1 12 11.84 -0.10
0.05 81.24 44.12 Fortinet FTNT ... 38 58.56 0.62
-6.49 43.84 36.30 Fortis FTS 4.5 17 38.46 -0.08
-0.04 87.10 63.05 Fortive FTV 0.4 29 73.60 0.63
-11.86 84.92 54.10 FortuneBrands FBIN 1.4 21 67.11 -0.52
16.14 35.41 28.29 FoxA FOXA 1.5 11 34.46 0.11
15.95 33.24 25.82 FoxB FOX 1.6 10 32.06 0.15
5.33 149.06 102.29 Franco-Nevada FNV 1.2 dd 116.72 -0.70

-23.36 30.32 21.57 FranklinRscs BEN 5.4 13 22.83 0.23
16.42 55.23 32.83 FreeportMcM FCX 1.2 44 49.56 0.20
-6.87 27.71 16.37 FreseniusMedCare FMS 2.3 22 19.40 -0.14
25.53 9.68 5.70 FullTruck YMM 1.4 28 8.80 -0.06

G H I
61.35 170.80 81.86 GEAerospace GE 0.7 54 164.24 -0.76
2.39 94.50 62.35 GEHealthCare GEHC 0.2 23 79.17 -0.27
... 185.50 115.00 GEVernova GEV ... ... 175.73 -1.45

11.16 40.27 26.87 GFLEnvironmental GFL 0.1981 38.36 0.26
9.23 45.92 33.67 GSK GSK 3.4 15 40.48 -0.28

s 17.66 264.90 209.39 Gallagher AJG 0.9 54 264.60 -0.06
36.51 64.83 9.95 GameStop GME 0.0294 23.93 -1.66

-10.09 50.06 41.80 Gaming&Leisure GLPI 6.9 16 44.37 0.43
18.13 30.75 8.51 Gap GPS 2.4 14 24.70 -0.50
25.60 171.64 99.61 Garmin GRMN 1.9 23 161.45 1.49
0.23 486.54 323.61 Gartner IT ... 45 452.13 1.65
6.13 25.61 16.38 GenDigital GEN 2.1 25 24.22 0.46
6.00 156.95 79.86 Generac GNRC ... 38 137.00 -0.59
14.86 302.42 209.25 GeneralDynamics GD 1.9 24 298.25 -1.38
2.98 82.59 60.33 GeneralMills GIS 3.5 15 67.08 0.39

32.85 49.35 26.30 GeneralMotors GM 0.9 6 47.72 -0.05
-18.25 42.72 25.38 Genmab GMAB ... 22 26.03 0.15
3.28 37.58 27.04 Gentex GNTX 1.4 18 33.73 0.03
2.12 170.57 126.35 GenuineParts GPC 2.8 16 141.43 0.01

-12.76 87.86 62.07 GileadSciences GILD 4.4197 70.67 2.18
-25.17 141.78 91.60 GlobalPayments GPN 1.1 19 95.03 0.66
-15.68 68.57 45.52 GlobalFoundries GFS ... 32 51.10 0.09
-27.70 251.50 151.68 Globant GLOB ... 45 172.06 3.81
-31.76 132.00 38.95 GlobeLife GL 1.2 8 83.06 0.49
24.83 67.89 43.38 GlobusMedical GMED ...105 66.52 -0.48
29.67 142.95 69.18 GoDaddy GDDY ... 11 137.66 -0.25
1.52 18.96 10.31 GoldFields GFI 2.1 19 14.68 0.06

16.70 471.48 289.36 GoldmanSachs GS 2.4 18 450.18 -7.87
5.04 3.92 2.90 Grab GRAB ... dd 3.54 0.02
-8.37 94.77 69.78 Graco GGG 1.3 27 79.50 0.15
10.42 1034.18 674.41 Grainger GWW 0.9 25 915.06 -0.23
9.74 29.50 20.07 GraphicPkg GPK 1.5 12 27.05 -0.32
-7.35 197.31 107.25 GpoAeroportuar PAC 3.5 15 162.34 -1.37
7.11 357.90 165.00 GpoAeroportSur ASR 3.4 15 315.18 2.88

25.92 138.15 68.51 Guidewire GWRE ... dd 137.30 1.69
25.21 343.53 215.96 HCAHealthcare HCA 0.8 17 338.92 0.55
-5.51 71.39 52.16 HDFCBank HDB 0.9 19 63.41 0.17
-3.99 64.16 42.00 HFSinclair DINO 3.7 7 53.35 0.08
20.87 39.52 25.22 HP HPQ 3.0 12 36.37 0.13
7.30 45.46 35.30 HSBC HSBC 7.0 8 43.50 -0.80
0.69 48.84 30.20 HWorld HTHT 1.8 21 33.67 -0.07
4.13 8.96 7.70 Haleon HLN 1.7 31 8.57 0.05
-6.94 43.85 30.04 Halliburton HAL 2.0 12 33.64 0.31
28.07 103.96 68.82 HartfordFinl HIG 1.8 12 102.94 -0.75
21.93 73.58 42.66 Hasbro HAS 4.5 dd 62.26 1.64
26.15 87.72 59.02 HealthEquity HQY ... 91 83.64 1.38
-2.83 22.38 15.24 HealthpeakProp DOC 6.2 55 19.24 -0.14
27.05 232.02 155.42 Heico HEI 0.1 72 227.26 0.80
25.48 182.10 124.33 HeicoA HEI.A 0.1 56 178.73 0.45
-11.16 82.63 60.01 HenrySchein HSIC ... 23 67.26 0.71
-2.33 261.58 178.82 Hershey HSY 3.0 18 182.09 0.09
1.40 167.75 129.12 Hess HES 1.2 22 146.18 -0.96
13.82 36.84 27.57 HessMidstream HESM 7.0 16 36.00 0.03
23.20 22.82 14.46 HewlettPackard HPE 2.5 15 20.92 -0.56
18.56 218.44 136.76 Hilton HLT 0.3 47 215.88 -1.93
2.27 82.45 64.02 Hologic HOLX ... 38 73.07 0.86
2.67 396.87 274.26 HomeDepot HD 2.5 24 355.80 2.36
1.49 37.90 29.05 HondaMotor HMC 3.5 7 31.37 -0.18

s 2.57 216.08 174.88 Honeywell HON 2.0 25 215.09 0.95
-4.58 41.73 28.51 HormelFoods HRL 3.7 22 30.64 0.16
-6.31 165.75 100.08 DRHorton DHI 0.8 10 142.39 1.24
-5.86 21.31 14.92 HostHotels HST 4.4 18 18.33 0.27
8.24 137.92 93.25 HoulihanLokey HLI 1.8 32 129.79 -3.01
48.08 85.52 42.94 HowmetAerospace HWM 0.2 39 80.14 0.63
14.73 429.61 248.37 Hubbell HUBB 1.3 28 377.39 -2.68
-0.36 693.85 407.23 HubSpot HUBS ... dd 578.43 21.18
-22.35 530.54 298.61 Humana HUM 1.0 22 355.48 -1.94
-21.81 219.50 153.12 JBHunt JBHT 1.1 25 156.18 0.81
-0.71 14.29 9.25 HuntingtonBcshs HBAN 4.9 11 12.63 0.11
-4.13 299.50 199.11 HuntingIngalls HII 2.1 14 248.91 1.55
13.84 161.50 96.77 HyattHotels H 0.4 23 148.46 -1.55
16.19 28.37 21.89 ICICI Bank IBN 0.4 19 27.70 -0.08
-10.69 583.39 372.50 IdexxLab IDXX ... 48 495.73 -0.23
10.65 18.04 12.45 INGGroep ING 6.1 ... 16.62 -0.19
-6.54 261.73 167.42 IQVIA IQV ... 29 216.25 2.06
8.91 140.20 85.92 ITT ITT 1.0 25 129.95 0.03
-8.78 36.00 15.00 IcahnEnterprises IEP 25.5 dd 15.68 0.06
12.62 344.77 221.19 Icon ICLR ... 39 318.78 2.78
-6.64 246.36 183.76 IDEX IEX 1.4 27 202.70 -0.47
-8.22 271.15 217.50 IllinoisToolWks ITW 2.3 24 240.40 -2.93
-22.03 202.85 89.00 Illumina ILMN ... dd 108.57 0.32
15.21 74.58 47.91 ImperialOil IMO 2.7 10 65.89 -0.83
0.68 67.36 50.27 Incyte INCY ... 19 63.22 0.86
7.78 39.80 17.46 Informatica INFA ... dd 30.60 0.57
-1.74 20.74 15.15 Infosys INFY 1.3 24 18.06 -0.21
20.11 96.67 59.20 IngersollRand IR 0.1 46 92.89 -0.29
6.42 122.18 89.54 Ingredion INGR 2.7 12 115.50 0.94

s 119.39 68.08 19.68 Insmed INSM ... dd 67.99 3.28
-5.94 298.95 125.82 Insulet PODD ... 62 204.10 4.79
-38.13 51.28 29.73 Intel INTC 1.6 32 31.09 0.47
44.97 129.19 72.60 InteractiveBrkrs IBKR 0.8 21 120.18 -0.07
7.33 140.43 104.49 ICE ICE 1.3 32 137.84 0.73

15.24 112.08 67.09 InterContinentl IHG 1.4 24 105.08 -0.49
5.45 199.18 129.18 IBM IBM 3.9 20 172.46 -1.46

18.54 99.91 62.11 IntlFlavors IFF 1.7 dd 95.98 0.21
27.47 46.77 30.23 IntlPaper IP 4.0 87 46.08 -0.47
-9.74 40.91 27.20 Interpublic IPG 4.5 10 29.46 0.15
6.93 84.89 45.50 Intra-Cellular ITCI ... dd 76.58 1.03
1.14 676.62 442.74 Intuit INTU 0.6 58 632.15 16.07
28.22 437.20 254.85 IntuitiveSurgical ISRG ... 78 432.56 0.01
3.84 36.53 28.49 InvitatHomes INVH 3.2 65 35.42 -0.17
26.98 89.91 53.74 IronMountain IRM 2.9135 88.86 0.03
-14.24 7.27 5.12 ItauUnibanco ITUB 2.2 9 5.96 0.07

J K L
-2.73 41.95 20.82 JD.com JD 2.6 13 28.10 -0.58
15.40 205.88 135.19 JPMorganChase JPM 2.3 12 196.30 -2.37
-11.15 156.94 100.18 Jabil JBL 0.3 10 113.19 1.40
2.04 178.37 136.57 JackHenry JKHY 1.3 32 166.74 0.86
8.60 154.50 114.30 JacobsSolns J 0.8 27 140.96 -0.23

-21.02 41.98 24.28 JamesHardie JHX 0.0 26 30.54 -0.82
13.21 47.87 31.12 JefferiesFinl JEF 2.6 37 45.75 -0.14
-5.10 175.97 143.13 J&J JNJ 3.3 21 148.75 0.97
18.27 74.23 47.90 JohnsonControls JCI 2.2 28 68.17 -0.02
10.48 213.33 119.46 JonesLang JLL 0.0 34 208.67 -1.18
21.07 38.04 24.87 JuniperNetworks JNPR 2.5 52 35.69 0.26
34.59 60.14 35.20 KBFinancial KB 3.6 7 55.68 -1.82
15.67 68.68 49.37 KBR KBR 0.9 dd 64.09 -0.01
-4.44 20.48 12.44 KEHoldings BEKE 2.0 37 15.49 -0.09
31.35 113.91 52.95 KKR KKR 0.6 24 108.82 -1.23
40.47 876.55 440.15 KLA KLAC 0.7 43 816.55 -13.04
20.41 22.74 12.57 Kanzhun BZ 0.0 49 20.00 -0.77
39.96 136.17 78.00 Kaspi.kz KSPI 5.4 13 129.46 0.47
2.81 64.45 47.62 Kellanova K 3.9 22 57.48 -0.24

-13.93 26.74 17.75 Kenvue KVUE 4.3 24 18.53 -0.31
3.18 35.00 27.66 KeurigDrPepper KDP 2.5 22 34.38 0.17
-5.56 15.86 9.10 KeyCorp KEY 6.0 17 13.60 -0.04
-13.89 172.72 118.57 KeysightTech KEYS ... 30 137.00 1.56
14.78 142.19 116.32 KimberlyClark KMB 3.5 26 139.47 -0.65
-10.93 22.84 16.34 KimcoRealty KIM 5.1 36 18.98 0.09
11.73 20.07 15.89 KinderMorgan KMI 5.8 18 19.71 -0.09
25.95 8.28 4.32 KinrossGold KGC 1.6 22 7.62 -0.07
17.23 548.47 325.01 KinsaleCapital KNSL 0.2 26 392.62 -2.81
-16.13 60.99 45.55 Knight-Swift KNX 1.3 71 48.35 0.98
16.36 28.47 17.16 Philips PHG 0.0 dd 26.25 0.03
-4.55 9.54 5.92 KoreaElecPwr KEP 0.0 17 6.92 -0.42

-10.90 38.96 30.68 KraftHeinz KHC 4.9 14 32.95 0.31
9.84 58.34 42.09 Kroger KR 2.3 17 50.21 -0.07

-12.83 59.38 39.72 LKQ LKQ 2.9 13 41.66 0.17
22.85 289.88 200.18 LPLFinancial LPLA 0.4 21 279.64 -9.18
7.07 226.99 160.25 L3HarrisTech LHX 2.1 37 225.51 1.41
-9.70 234.09 191.97 Labcorp LH 1.4 41 205.25 -2.13
34.10 1101.81 574.42 LamResearch LRCX 0.8 39 1050.35 -10.96
10.38 122.22 77.20 LamarAdv LAMR 4.4 24 117.31 2.32
-21.50 117.38 77.41 LambWeston LW 1.7 11 84.85 2.36
-6.71 61.25 42.99 LasVegasSands LVS 1.7 22 45.91 1.30
-15.12 98.30 51.95 LatticeSemi LSCC ... 37 58.56 -1.20
-29.18 77.32 38.60 LegendBiotech LEGN ... dd 42.61 1.81
35.41 151.32 84.23 Leidos LDOS 1.0 63 146.57 0.56
1.68 172.59 102.90 LennarA LEN 1.3 10 151.55 2.24
3.90 159.02 94.51 Lennar B LEN.B 1.4 9 139.28 2.29
21.34 551.28 309.89 LennoxIntl LII 0.8 31 543.00 -0.55
39.12 24.34 12.41 LeviStrauss LEVI 2.1 74 23.01 -0.01

t -52.26 47.33 17.75 LiAuto LI ... 12 17.87 -0.16
-34.68 95.68 46.46 LibertyBroadbandC LBRDK ... 9 52.64 1.77
-35.23 95.61 47.17 LibertyBroadbandA LBRDA 0.0 9 52.23 1.37
-2.65 44.16 29.63 LibertyLiveC LLYVK ... ... 36.40 0.25
-2.87 43.24 29.48 LibertyLiveA LLYVA ... ... 35.50 0.30
13.89 78.58 60.95 LibertyFormOneC FWONK ... 55 71.90 -0.48
12.75 70.21 55.08 LibertyFormOneA FWONA ... 50 65.37 -0.20
-23.07 31.69 20.13 LibertySiriusA LSXMA ... 11 22.11 0.06
-23.21 31.66 20.05 LibertySirius C LSXMK ... 11 22.10 0.05
-24.74 31.53 20.94 LibertySirius B LSXMB ... 11 21.66 -0.67
24.30 108.90 62.16 Light&Wonder LNW ... 42 102.06 2.68
51.63 905.45 434.34 EliLilly LLY 0.6132 883.88 -2.11
-13.59 261.13 164.00 LincolnElectric LECO 1.5 20 187.91 1.43
7.80 477.71 358.37 Linde LIN 1.3 34 442.75 0.12
-0.68 107.24 76.48 LiveNationEnt LYV ... 90 92.96 0.68
15.90 2.87 1.88 LloydsBanking LYG 4.9 7 2.77 -0.04
3.17 479.50 393.77 LockheedMartin LMT 2.7 17 467.60 1.26
10.02 78.55 57.55 Loews L 0.3 11 76.56 0.11
1.10 102.59 55.22 LogitechIntl LOGI 1.2 25 96.11 -1.06
2.71 262.49 181.85 Lowe's LOW 2.0 18 228.59 1.06

-39.01 516.39 293.03 lululemon LULU ... 25 311.82 1.05
0.14 107.02 86.66 LyondellBasell LYB 5.6 15 95.21 0.16

M N
13.79 108.25 58.78 MacomTech MTSI ...120 105.77 0.77
7.61 156.65 108.53 M&TBank MTB 3.7 10 147.51 -0.31
-6.00 51.35 34.12 MGMResorts MGM 0.0 16 42.00 0.30
27.73 139.20 63.44 MKS Instrum MKSI 0.7 dd 131.40 -0.57
12.80 42.90 33.12 MPLX MPLX 8.2 11 41.42 0.25
11.76 196.02 147.35 MSASafety MSA 1.1 28 188.68 1.98
-14.02 617.39 439.95 MSCI MSCI 1.3 33 486.32 3.53
-28.54 65.27 41.21 MagnaIntl MGA 4.5 12 42.22 0.23
71.46 89.83 25.75 MakeMyTrip MMYT ... 44 80.55 -1.63
11.51 266.94 182.97 ManhattanAssoc MANH ... 78 240.11 7.05
16.24 26.81 17.07 ManulifeFinl MFC 3.4 15 25.69 -0.05
34.26 42.95 22.13 Maplebear CART ... dd 31.51 -1.57
14.90 30.06 21.81 MarathonOil MRO 1.5 12 27.76 -0.07
16.39 221.11 109.71 MarathonPetrol MPC 1.9 9 172.67 -0.99
10.78 1670.24 1295.65 Markel MKL ... 8 1572.95 2.49
-33.61 297.97 192.54 MarketAxess MKTX 1.5 29 194.41 -4.68

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

7.99 260.57 170.03 Marriott MAR 1.0 25 243.53 -0.45
s 13.16 215.29 181.67 Marsh&McLen MMC 1.3 27 214.40 -0.60

9.06 626.67 389.90 MartinMarietta MLM 0.5 16 544.13 3.65
19.20 85.76 46.07 MarvellTech MRVL 0.3 dd 71.89 -1.35
1.28 78.94 47.66 Masco MAS 1.7 17 67.84 -0.40
47.42 123.33 44.65 MasTec MTZ ... dd 111.63 2.43
6.64 490.00 359.77 Mastercard MA 0.6 36 454.85 2.34
0.42 71.08 48.01 MatadorRscs MTDR 1.4 8 57.10 -0.54

-15.04 49.24 27.66 MatchGroup MTCH ... 14 31.01 0.72
0.44 94.97 59.12 McCormickVtg MKC.V 2.5 26 68.30 -0.10
0.38 94.39 59.13 McCormick MKC 2.4 26 68.68 0.12

-12.52 302.39 245.73 McDonald's MCD 2.6 22 259.39 5.59
s 30.26 606.32 395.30 McKesson MCK 0.4 27 603.08 -0.16
31.81 421.00 221.33 Medpace MEDP ... 41 404.03 3.40
-0.90 91.00 68.84 Medtronic MDT 3.4 30 81.64 1.47
1.81 1825.00 1063.02 MercadoLibre MELI ... 72 1600.05 15.02
19.90 133.10 99.14 Merck MRK 2.4146 130.72 1.05
39.78 531.49 274.38 MetaPlatforms META 0.4 28 494.78 -6.92
7.77 74.67 52.97 MetLife MET 3.1 24 71.27 0.42
20.65 1535.86 928.50 Mettler-Toledo MTD ... 41 1463.48 6.89
1.55 100.56 68.75 MicrochipTech MCHP 2.0 26 91.58 2.56

63.51 157.53 60.50 MicronTech MU 0.3 dd 139.54 -4.65
19.61 450.94 309.45 Microsoft MSFT 0.7 39 449.78 4.08
134.91 1999.99 301.08 MicroStrategy MSTR ... dd 1483.76 18.36
4.83 158.46 115.56 MidAmApt MAA 4.2 30 140.96 0.77

12.54 11.21 6.97 MitsubishiUFJ MUFG 2.1 11 9.69 -0.10
12.21 4.32 2.94 MizuhoFin MFG 2.6 10 3.86 -0.04
-37.93 45.10 23.49 Mobileye MBLY ... dd 26.89 0.75
34.14 170.47 62.55 Moderna MRNA ... dd 133.40 -1.00
9.18 131.19 76.02 MohawkInds MHK ... dd 113.00 1.65

-14.90 423.92 284.34 MolinaHealthcare MOH ... 17 307.46 -0.31
-16.76 70.90 49.19 MolsonCoorsB TAP 3.5 10 50.95 0.32
19.79 249.00 122.13 monday.com MNDY ...600 224.97 7.27
-8.17 77.20 60.75 Mondelez MDLZ 2.6 21 66.51 0.45

-44.34 509.62 214.74 MongoDB MDB ... dd 227.55 7.10
30.98 856.30 392.10 MonolithicPower MPWR 0.6 98 826.17 0.84
-14.79 61.23 47.13 MonsterBev MNST ... 31 49.09 0.41
8.02 423.99 298.86 Moody's MCO 0.8 46 421.89 -0.82
3.12 103.25 69.42 MorganStanley MS 3.5 18 96.16 -1.28
1.76 316.06 185.15 Morningstar MORN 0.6 59 291.27 2.81

-22.19 42.81 26.67 Mosaic MOS 3.0 12 27.80 0.08
s 23.30 386.34 269.64 MotorolaSol MSI 1.0 48 386.04 1.44
34.49 488.62 282.49 MurphyUSA MUSA 0.4 20 479.55 -1.45
-17.46 270.73 149.54 NICE NICE ... 30 164.67 0.03
-52.59 16.18 3.61 NIO NIO ... dd 4.30 -0.03
-2.04 44.87 34.38 NNNREIT NNN 5.4 19 42.22 0.13
-11.19 21.91 14.85 NOV NOV 1.2 7 18.01 -0.15
54.78 87.58 34.41 NRGEnergy NRG 2.0 11 80.02 -0.70
8.94 8211.40 5210.49 NVR NVR ... 16 7626.42 111.54

18.00 286.87 167.21 NXPSemicon NXPI 1.5 25 271.03 6.35
3.63 64.25 46.88 Nasdaq NDAQ 1.6 32 60.25 1.02

70.99 117.23 36.90 Natera NTRA ... dd 107.11 -0.09
-15.97 73.40 55.13 NationalGrid NGG 6.4 16 57.13 -0.72
47.07 8.48 4.29 NatWest NWG 5.0 7 8.28 -0.02
44.78 130.87 70.82 NetApp NTAP 1.6 27 127.64 0.17
-3.68 118.89 81.30 NetEase NTES 2.9 14 89.73 -1.80
40.92 689.88 344.73 Netflix NFLX ... 48 686.12 7.09
2.13 148.37 93.02 Neurocrine NBIX ... 37 134.57 0.50
-2.65 98.20 36.22 NewOrientalEduc EDU ... 38 71.34 -0.64
3.94 51.98 37.41 NYTimesA NYT 1.0 34 50.92 0.81
2.10 45.92 29.42 Newmont NEM 2.4 dd 42.26 -0.55
9.68 28.92 18.84 NewsCorpB NWS 0.7 78 28.21 0.70
9.37 28.00 18.59 NewsCorpA NWSA 0.7 74 26.85 -0.05
19.87 80.47 47.15 NextEraEnergy NEE 2.8 20 72.81 0.35
16.95 62.31 32.14 Nextracker NXT ... 18 54.79 -1.91
-10.49 123.39 88.66 Nike NKE 1.5 29 97.18 1.61
6.67 29.44 22.86 NiSource NI 3.7 19 28.32 -0.02
7.60 4.36 2.94 Nokia NOK 3.5 23 3.68 0.02
24.39 6.62 3.63 Nomura NMR 2.3 16 5.61 -0.03
-12.43 279.38 208.91 Nordson NDSN 1.2 28 231.32 -0.48
-4.87 263.66 183.09 NorfolkSouthern NSC 2.4 36 224.87 0.37
-1.92 89.25 62.44 NorthernTrust NTRS 3.6 18 82.76 0.60
-7.70 496.89 414.56 NorthropGrum NOC 1.9 30 432.09 -2.39
-13.72 22.75 12.71 NorwegCruise NCLH ... 26 17.29 0.11
4.21 108.78 88.86 Novartis NVS 3.0 14 105.22 -0.52
37.23 144.50 75.56 NovoNordisk NVO 0.7 49 141.96 0.97
47.06 12.49 6.61 NuHoldings NU ... 47 12.25 0.17
-9.46 203.00 140.07 Nucor NUE 1.4 9 157.58 0.77
11.97 73.69 26.47 Nutanix NTNX ... dd 53.40 1.00
-8.45 69.12 47.90 Nutrien NTR 4.2 30 51.57 -0.37
32.22 86.57 45.60 nVentElectric NVT 1.0 23 78.13 -0.19
155.58 140.76 39.23 NVIDIA NVDA 0.0 74 126.57 -4.21

O P Q
1.15 37.30 31.25 OGEEnergy OGE 4.7 18 35.33 0.04
13.76 83.31 57.37 ONEOK OKE 5.0 19 79.88 -1.17
-17.97 111.35 59.34 ONSemi ON ... 14 68.52 0.89
13.86 1169.11 860.10 OReillyAuto ORLY ... 27 1081.79 1.22
2.03 71.19 55.12 OccidentalPetrol OXY 1.4 17 60.92 -1.52
-4.00 114.50 65.04 Okta OKTA ... dd 86.91 0.39
-13.70 227.80 163.14 OldDomFreight ODFL 0.6 31 174.89 0.24
4.63 32.26 24.17 OldRepublic ORI 3.4 12 30.76 0.17
7.70 34.77 27.53 OmegaHealthcare OHI 8.1 30 33.02 0.32
4.58 99.23 72.20 Omnicom OMC 3.1 12 90.47 0.72
47.27 44.30 23.41 OnHolding ONON ... 90 39.72 -2.01
41.53 238.13 103.94 OntoInnovation ONTO ... 77 216.40 -5.39
-29.34 45.47 27.54 OpenText OTEX 3.4 48 29.69 0.59
34.21 145.32 99.26 Oracle ORCL 1.1 38 141.50 -1.41
-10.59 12.41 9.82 Orange ORAN 5.9 11 10.22 0.02
16.22 113.43 86.05 Orix IX 2.6 10 108.54 -0.42
7.21 100.84 73.32 OtisWorldwide OTIS 1.6 28 95.92 -0.68
4.85 55.95 34.50 Ovintiv OVV 2.6 6 46.05 -0.56
19.88 184.00 109.95 OwensCorning OC 1.4 14 177.70 2.07
-1.67 164.69 66.40 PDD PDD ... 19 143.86 -0.28
-2.05 18.95 14.71 PG&E PCG 0.2 16 17.66 -0.17
-1.07 162.24 109.40 PNCFinl PNC 4.0 13 153.20 0.02

t -30.08 133.09 66.00 POSCO PKX 2.3 19 66.50 -1.03
-14.02 152.89 120.33 PPG Ind PPG 2.0 22 128.59 0.13
3.17 29.89 22.20 PPL PPL 3.7 27 27.96 -0.09
1.29 194.24 134.61 PTC PTC ... 74 177.21 1.18
8.51 125.50 76.93 Paccar PCAR 1.1 11 105.96 -1.27

12.53 191.27 127.69 PackagingCpAm PKG 2.7 23 183.33 -2.12
38.85 27.50 13.56 PalantirTech PLTR ... 188 23.84 -1.72
8.63 380.84 201.17 PaloAltoNtwks PANW ... 47 320.33 9.29
24.43 22.75 12.16 PanAmerSilver PAAS 2.0 dd 20.32 -0.38
9.43 570.15 362.49 ParkerHannifin PH 1.3 24 504.16 -3.83
24.53 85.44 46.68 Parsons PSN ...444 78.09 -0.54
5.75 129.70 106.27 Paychex PAYX 3.1 27 125.96 0.88

-28.70 374.04 140.12 PaycomSoftware PAYC 1.0 18 147.40 1.72
-17.51 230.52 132.61 Paylocity PCTY ... 40 135.98 0.12
-1.30 76.54 50.25 PayPal PYPL ... 15 60.61 0.81
-0.16 13.18 10.27 Pearson PSO 2.3 19 12.27 0.06
4.42 37.67 28.15 PembinaPipeline PBA 5.6 16 35.94 -0.27
-5.81 180.84 137.95 PenskeAuto PAG 2.2 11 151.18 0.90
9.30 85.84 57.18 Pentair PNR 1.2 21 79.47 0.15
-1.51 192.38 155.83 PepsiCo PEP 3.2 25 167.28 0.60
-2.28 78.54 52.92 PerformanceFood PFGC ... 25 67.57 0.29
13.31 18.28 9.95 PermianRscs PR 1.6 14 15.41 -0.09
-11.77 17.91 13.02 PetroleoBrasil PBR 17.2 4 14.09 0.08
-11.98 17.32 11.61 PetroleoBrasilA PBR.A 18.0 4 13.45 0.09
-3.65 38.87 25.20 Pfizer PFE 6.1 dd 27.74 ...
6.21 104.90 87.23 PhilipMorris PM 5.2 20 99.92 0.02
3.72 174.08 89.74 Phillips66 PSX 3.3 11 138.09 0.13
33.19 39.00 19.96 Pilgrim'sPride PPC ... 18 36.84 0.70
3.86 86.03 65.20 PinnacleWest PNW 4.7 16 74.61 -0.88
17.76 45.01 23.59 Pinterest PINS ...207 43.62 -0.39
13.00 19.03 13.20 PlainsAllAmPipe PAA 7.4 15 17.12 0.02
12.16 19.77 13.78 PlainsGP PAGP 7.1 21 17.89 -0.01
-15.25 422.73 308.45 Pool POOL 1.4 26 337.92 4.43
14.64 256.56 184.76 Primerica PRI 1.3 14 235.88 -4.87
1.70 86.79 66.21 PrincipalFinl PFG 3.5 15 80.01 -0.24
-6.95 83.35 48.11 ProcoreTech PCOR ... dd 64.41 0.85
14.82 168.97 141.45 Procter&Gamble PG 2.4 28 168.26 0.59
31.33 217.77 111.41 Progressive PGR 0.2 21 209.19 -1.66
-17.93 137.52 96.64 Prologis PLD 3.5 33 109.40 0.24
13.52 121.39 83.34 PrudentialFinl PRU 4.4 20 117.73 0.69
-19.78 28.59 17.12 Prudential PUK 2.3 15 18.01 -0.11
19.39 75.82 53.71 PublicServiceEnt PEG 3.3 20 73.01 -0.57
-4.57 312.25 233.18 PublicStorage PSA 4.1 26 291.05 -0.92
8.09 122.72 68.80 PulteGroup PHM 0.7 9 111.57 0.88
80.82 70.41 31.00 PureStorage PSTG ...231 64.48 -1.48
-6.51 49.18 35.81 Qiagen QGEN 0.0 28 41.86 -0.03
0.81 121.65 80.62 Qorvo QRVO ... dd 113.52 0.61
46.95 230.63 104.33 Qualcomm QCOM 1.6 29 212.53 -2.94
26.97 286.87 153.74 QuantaServices PWR 0.1 53 274.00 0.03
0.78 145.62 119.59 QuestDiag DGX 2.2 19 138.96 0.76

R S
-3.54 299.25 203.65 RBCBearings RBC ... 43 274.80 0.60
16.01 81.74 55.09 RBGlobal RBA 1.4 47 77.60 -0.59
14.98 45.92 31.38 RELX RELX 1.6 39 45.60 -0.05
-0.21 120.74 82.00 RPM RPM 1.7 26 111.39 0.49
25.52 108.65 68.56 RTX RTX 2.4 41 105.61 0.54
26.64 192.03 108.60 RalphLauren RL 1.8 19 182.61 -1.97
9.95 39.33 27.52 RangeResources RRC 1.0 17 33.47 -0.59
8.24 131.19 91.67 RaymondJames RJF 1.5 15 120.69 1.63
-7.44 64.18 45.03 RealtyIncome O 5.9 49 53.15 0.14

... 74.90 37.35 Reddit RDDT ... dd 57.30 -0.12
-4.66 183.85 97.18 RegalRexnord RRX 1.0 dd 141.12 0.72
-7.25 68.47 56.29 RegencyCtrs REG 4.3 30 62.14 0.47

s 19.91 1059.80 684.80 RegenPharm REGN ... 31 1053.14 8.75
-2.32 21.08 13.71 RegionsFinl RF 5.1 10 18.93 0.02
28.08 213.21 135.07 ReinsGrp RGA 1.6 16 207.21 -0.45
0.79 342.20 237.14 Reliance RS 1.6 13 281.90 1.17
14.42 239.42 174.22 RenaissanceRe RNR 0.7 5 224.27 -1.67
2.31 41.55 23.39 RentokilInit RTO 1.7 31 29.27 -0.04
16.34 196.76 140.23 RepublicSvcs RSG 1.1 34 191.85 0.02
19.65 229.97 132.24 ResMed RMD 0.9 32 205.83 -7.44
-11.38 83.28 61.77 RestaurantBrands QSR 3.4 18 69.24 0.92
-1.22 131.96 79.50 Revvity RVTY 0.3 76 107.98 0.48
-20.64 58.02 41.56 RexfordIndlRealty REXR 3.8 41 44.52 0.22
-10.82 75.09 58.27 RioTinto RIO 6.5 11 66.40 -0.52
-56.01 28.06 8.26 Rivian RIVN ... dd 10.32 -0.01
74.96 24.28 7.91 Robinhood HOOD ...153 22.29 0.56
-20.91 47.20 24.88 Roblox RBLX ... dd 36.16 0.30
-2.56 15.81 7.17 RocketCos. RKT 0.0116 14.11 0.24

-16.74 348.52 249.00 Rockwell ROK 1.9 25 258.52 -2.00
-19.48 48.19 36.55 RogersCommB RCI 3.9 46 37.69 -0.07
-4.81 13.24 8.24 RoivantSciences ROIV ... 2 10.69 -0.11

-40.65 108.84 51.51 Roku ROKU ... dd 54.40 0.73
13.01 50.09 32.19 Rollins ROL 1.2 55 49.35 ...
2.99 565.00 457.44 RoperTech ROP 0.5 41 561.49 2.27
7.88 151.12 106.98 RossStores ROST 1.0 25 149.29 1.92
2.47 109.51 77.90 RoyalBkCanada RY 4.0 13 103.63 0.25

16.70 157.58 78.35 RoyalCaribbean RCL 0.0 20 151.12 0.91
3.22 134.56 100.55 RoyalGold RGLD 1.3 37 124.85 0.19
-4.20 31.66 25.92 RoyaltyPharma RPRX 3.1 15 26.91 0.28

s 38.54 59.83 41.49 RyanSpecialty RYAN 0.7114 59.60 4.24
-14.34 150.73 87.18 Ryanair RYAAY 1.6 13 114.24 1.59
25.60 199.28 126.75 SAP SAP 0.9112 194.16 2.69
-0.30 461.16 340.49 S&PGlobal SPGI 0.8 49 439.22 0.51
-23.28 258.76 183.64 SBAComm SBAC 2.0 38 194.63 3.85
3.54 72.54 52.20 SEI Investments SEIC 1.4 18 65.80 -0.03
-2.48 22.71 18.52 SKTelecom SKM 5.6 9 20.87 0.18
1.87 65.86 46.61 SS&CTech SSNC 1.5 25 62.25 0.10
5.11 628.34 309.89 Saia SAIA ... 33 460.61 0.37
-6.87 318.71 193.68 Salesforce CRM 0.7 44 245.06 3.26
-12.16 42.27 21.48 Samsara IOT ... dd 29.32 -0.28
-5.07 55.72 42.63 Sanofi SNY 3.1 20 47.21 0.36

s 66.67 173.25 55.25 SareptaTherap SRPT ... 2417 160.72 37.22
-12.26 62.12 42.61 Schlumberger SLB 2.4 15 45.66 0.20
6.60 79.49 48.66 SchwabC SCHW 1.4 31 73.34 0.64

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

s 86.22 76.32 34.35 Sea SE ... 2011 75.42 -0.58
20.74 107.91 57.32 Seagate STX 2.7 dd 103.08 0.46
0.72 78.83 63.75 Sempra SRE 3.3 17 75.27 -0.21
7.06 75.97 52.89 ServiceIntl SCI 1.6 21 73.28 1.26
6.06 815.32 527.24 ServiceNow NOW ... 80 749.33 15.02

54.56 80.81 25.84 SharkNinja SN 0.0 59 79.09 1.36
6.29 74.61 58.14 Shell SHEL 3.9 13 69.94 -0.09
-3.41 348.37 232.06 SherwinWilliams SHW 0.9 32 301.26 -0.09
10.23 38.65 24.99 ShinhanFin SHG 3.6 6 33.93 -0.50
-16.52 91.57 45.50 Shopify SHOP ... dd 65.03 1.15
2.47 157.82 102.11 SimonProperty SPG 5.5 19 146.16 -0.08

-13.31 218.38 123.93 SimpsonMfg SSD 0.7 21 171.63 0.71
-46.44 7.95 2.45 SiriusXM SIRI 3.6 9 2.93 0.03
16.49 75.09 45.58 SkechersUSA SKX ... 19 72.62 -0.46
-5.37 115.69 85.06 Skyworks SWKS 2.6 20 106.38 0.58
2.06 89.96 64.14 SmithAO AOS 1.5 22 84.14 0.22
-7.18 32.28 21.52 Smith&Nephew SNN 2.9 42 25.32 0.07
-13.99 153.94 106.31 Smucker SJM 3.9 15 108.70 -1.00
-8.39 17.90 8.28 Snap SNAP ... dd 15.51 0.12
-7.65 298.49 249.84 Snap-On SNA 2.8 14 266.75 -1.93
-35.78 237.72 124.69 Snowflake SNOW ... dd 127.80 1.18
-32.30 81.50 38.50 SOQUIMICH SQM 3.3 30 40.77 0.38

t ... 96.05 52.20 Solventum SOLV ... ... 52.35 -1.45
-14.95 100.88 75.11 Sony SONY 0.5 15 80.53 -0.30
11.89 80.84 61.56 Southern SO 3.7 20 78.46 -0.41
26.78 129.79 67.64 SoCopper SCCO 3.5 36 109.12 -1.42
-1.80 39.53 21.91 SouthwestAir LUV 2.5 46 28.36 0.30
1.83 7.80 5.35 SouthwesternEner SWN ... dd 6.67 -0.10
69.09 331.08 129.23 Spotify SPOT ... dd 317.74 3.85
60.78 82.96 34.27 SproutsFarmers SFM ... 27 77.35 0.36
-14.03 104.21 76.26 StanleyBlackDck SWK 3.8 dd 84.34 0.28
2.07 87.53 59.55 Stantec STN 0.7 36 81.85 1.48

-16.77 107.66 71.80 Starbucks SBUX 2.9 22 79.91 0.19
-6.74 79.90 62.78 StateStreet STT 3.8 13 72.24 -0.16
8.54 151.34 95.53 SteelDynamics STLD 1.4 9 128.18 2.50

-12.09 29.51 16.41 Stellantis STLA 8.1 3 20.50 0.01
-0.79 254.00 195.47 Steris STE 1.0 57 218.12 -1.19
16.07 84.23 54.81 StifelFinancial SF 2.1 18 80.26 -1.15
-18.63 55.85 37.21 STMicroelec STM 0.8 10 40.79 0.11
14.42 361.41 249.98 Stryker SYK 0.9 39 342.64 1.29
29.44 13.41 8.22 SumitomoMits SMFG 2.3 12 12.53 -0.09
-12.07 141.52 102.74 SunComms SUI 3.2102 117.52 1.93
-6.54 55.46 44.57 SunLifeFinancial SLF 4.7 12 48.47 0.27
14.48 41.50 28.07 SuncorEnergy SU 4.4 8 36.68 -0.46
-6.34 64.89 43.00 Sunoco SUN 6.2 12 56.13 0.73

218.46 1229.00 213.08 SuperMicroComp SMCI ... 51 905.26 -12.38
-20.69 12.98 8.78 Suzano SUZ 2.0 6 9.01 0.14
16.44 46.72 27.30 SynchronyFinl SYF 2.2 6 44.47 -0.46
17.60 629.38 416.87 Synopsys SNPS ... 66 605.53 -4.65
0.30 82.89 62.23 Sysco SYY 2.8 18 73.35 0.60

T U V
-1.53 41.03 32.52 TCEnergy TRP 7.3 20 38.49 0.33
20.78 133.85 87.67 TDSynnex SNX 1.2 19 129.97 -1.13
8.19 152.78 115.00 TEConnectivity TEL 1.7 14 152.00 1.50

-11.41 19.66 15.35 Telus TU 6.9 41 15.76 0.03
-13.52 45.58 35.22 Ternium TX 6.0 11 36.73 -0.05
0.63 162.13 104.91 TFI Intl TFII 1.2 24 136.84 -0.58

18.33 111.34 81.06 TJX TJX 1.4 28 111.01 0.63
31.02 118.04 72.33 TKO TKO 0.4 dd 106.89 1.52
10.23 182.67 131.47 T-MobileUS TMUS 1.5 24 176.73 0.29
-4.54 47.20 26.03 TPG TPG 3.8 dd 41.21 -0.41
9.96 132.76 87.43 T.RowePrice TROW 4.2 14 118.42 0.23
67.27 184.86 84.02 TaiwanSemi TSM 1.0 33 173.96 -1.42
-1.70 171.59 130.34 TakeTwoSoftware TTWO ... dd 158.22 3.24
-11.70 16.39 12.57 TakedaPharm TAK 4.3 39 12.60 -0.01
13.12 48.80 25.99 Tapestry TPR 3.4 11 41.64 0.33

s 44.01 129.68 69.86 TargaResources TRGP 2.4 26 125.10 -1.22
2.60 181.86 102.93 Target TGT 3.1 16 146.13 2.75
24.03 27.30 14.63 TechnipFMC FTI 0.8 53 24.98 0.27
11.81 55.13 34.38 TeckResourcesB TECK 0.8 21 47.26 -0.77
-12.93 448.19 355.41 TeledyneTech TDY ... 21 388.60 2.06
-18.42 262.97 177.63 Teleflex TFX 0.7 33 203.40 1.32
-5.40 6.36 4.33 Ericsson ERIC 2.8 dd 5.96 0.02

-24.95 11.43 8.10 TelefonicaBras VIV 4.6 13 8.21 0.02
10.51 4.80 3.71 Telefonica TEF 5.6 dd 4.31 0.03
-31.68 26.85 16.62 TelekmIndonesia TLK 9.6 11 17.60 0.36
-4.67 57.13 36.12 TempurSealy TPX 1.1 24 48.59 0.32
-12.14 40.73 27.60 Tenaris TS 0.0 5 30.54 -0.35
55.49 15.77 5.70 TencentMusic TME 0.9 30 14.01 -0.05
77.65 142.35 51.04 TenetHealthcare THC ... 5 134.25 -0.98
36.80 152.23 81.08 Teradyne TER 0.3 57 148.45 0.50
-26.35 299.29 138.80 Tesla TSLA ... 47 183.01 1.44
26.40 221.40 143.35 TetraTech TTEK 0.5 43 211.00 1.79
62.45 17.69 7.40 TevaPharm TEVA ... dd 16.96 -0.10
14.71 206.00 139.48 TexasInstruments TXN 2.7 30 195.53 2.77
44.01 799.46 422.07 TexasPacLand TPL 0.6 40 754.81 -21.45
39.42 174.05 91.06 TexasRoadhouse TXRH 1.4 34 170.41 1.05
7.86 97.33 64.42 Textron TXT 0.1 19 86.74 0.48
6.37 603.82 415.60 ThermoFisher TMO 0.3 36 564.60 7.39
12.99 176.03 117.46 ThomsonReuters TRI 1.3 31 165.22 -1.68
12.02 106.04 71.35 3M MMM 2.7 dd 102.39 0.73
39.87 27.90 13.77 Toast TOST ... dd 25.54 0.02
13.94 135.37 68.08 TollBros TOL 0.8 8 117.12 1.44
3.77 452.87 217.08 TopBuild BLD ... 20 388.38 0.20
-0.49 106.68 77.15 Toro TTC 1.5 38 95.52 -0.23

-16.40 66.15 53.52 TorontoDomBk TD 5.4 12 54.02 ...
-2.40 74.97 54.94 TotalEnergies TTE ... 7 65.76 -0.72
5.56 255.23 152.78 ToyotaMotor TM 2.2 8 193.58 -0.96

30.94 290.38 185.00 TractorSupply TSCO 1.6 27 281.56 1.33
35.78 99.54 60.23 TradeDesk TTD ...243 97.71 0.43
16.33 114.07 64.83 Tradeweb TW 0.4 56 105.72 -0.14
36.99 345.46 182.96 TraneTech TT 1.0 36 334.12 -1.81
30.59 1369.58 802.46 TransDigm TDG 0.0 52 1321.09 -8.58
7.36 82.75 42.09 TransUnion TRU 0.6 dd 73.77 0.36

10.14 232.75 157.33 Travelers TRV 2.0 16 209.80 -2.17
-5.77 101.91 53.59 Trex TREX ... 34 78.01 -6.01
5.53 65.55 39.57 Trimble TRMB ... 58 56.14 0.39

34.27 58.00 31.55 Trip.com TCOM ... 22 48.35 -1.63
-0.35 40.51 26.57 TruistFinl TFC 5.7 dd 36.79 0.16
-27.88 78.16 49.86 Twilio TWLO ... dd 54.72 1.28
16.99 500.49 361.16 TylerTech TYL ...111 489.14 10.10
4.74 62.04 44.94 TysonFoods TSN 3.5 dd 56.30 0.18
-2.14 32.13 19.25 UBSGroup UBS 2.3 3 30.24 -0.96
6.35 44.02 30.95 UDR UDR 4.2 30 40.72 0.14
-7.54 128.65 89.13 UFP Inds UFPI 1.1 14 116.08 0.69
-14.22 71.52 45.83 U-Haul N UHAL/B 0.3 20 60.42 0.92
-12.20 73.03 48.07 U-Haul UHAL 0.0 21 63.04 0.92

... 43.85 33.15 ULSolutions ULS 1.2 32 41.85 0.35
17.68 55.98 35.66 USFoods USFD ... 26 53.44 0.47
-2.52 7.79 4.49 UWM UWMC 5.7 dd 6.97 -0.01
14.03 82.14 40.09 Uber UBER ...110 70.21 -0.09
2.82 189.33 103.00 Ubiquiti UI 1.7 25 143.49 3.42

-21.66 574.76 368.02 UltaBeauty ULTA ... 15 383.85 5.45
15.74 56.47 46.16 Unilever UL 3.3 20 56.11 -0.04
-7.94 258.66 199.06 UnionPacific UNP 2.3 22 226.11 0.94
16.77 58.23 33.68 UnitedAirlines UAL ... 6 48.18 -0.72
4.61 9.00 6.71 UnitedMicro UMC 4.0 13 8.85 -0.06

-13.12 192.98 132.90 UPSB UPS 4.8 20 136.60 -0.27
11.75 732.37 387.01 UnitedRentals URI 1.0 17 640.78 1.56
-8.27 45.85 30.47 USBancorp USB 4.9 13 39.70 0.42

-24.67 50.20 22.26 USSteel X 0.5 11 36.65 -0.37
s 43.73 317.46 208.62 UnitedTherap UTHR ... 15 316.04 7.06
-8.33 554.70 436.38 UnitedHealth UNH 1.7 29 482.59 -1.93
9.49 211.03 133.67 UnivDisplay OLED 0.8 46 209.42 2.30
24.05 191.51 119.90 UniversalHealthB UHS 0.4 16 189.10 0.42
12.45 54.57 41.75 UnumGroup UNM 2.9 8 50.85 0.51
-11.86 33.40 26.62 VICI Prop VICI 5.9 11 28.10 0.02
-29.07 16.08 11.02 Vale VALE 11.7 6 11.25 -0.04
15.55 184.79 108.68 ValeroEnergy VLO 2.8 7 150.21 -2.26
19.33 82.04 44.20 Vaxcyte PCVX ... dd 74.94 2.18
-3.97 236.90 162.72 VeevaSystems VEEV ... 55 184.88 1.08
1.16 50.98 39.33 Ventas VTR 3.6 dd 50.42 0.35

20.19 102.58 65.51 Veralto VLTO 0.4 31 98.87 -1.41
-11.78 226.80 167.04 VeriSign VRSN ... 22 181.69 0.80

s 13.17 270.71 215.32 VeriskAnalytics VRSK 0.6 50 270.32 2.23
6.74 43.42 30.14 Verizon VZ 6.6 15 40.24 ...

15.19 486.43 335.82 VertexPharm VRTX ... 30 468.71 -2.67
88.67 109.27 22.82 Vertiv VRT 0.0 87 90.62 0.13
-3.32 13.62 8.74 Viatris VTRS 4.6 dd 10.47 0.21

... 33.28 25.71 Viking VIK ... ... 31.53 0.08
-53.41 93.00 2.25 VinFastAuto VFS ... dd 3.90 -0.41
-19.48 20.19 13.90 Vipshop VIPS 2.9 7 14.30 -0.10
5.71 290.96 226.02 Visa V 0.8 31 275.22 -1.60

125.49 107.24 24.91 Vistra VST 1.0 56 86.86 -1.33
4.02 10.19 8.02 Vodafone VOD 10.4 20 9.05 -0.04
-0.15 77.00 63.02 VoyaFinancial VOYA 2.2 10 72.85 -0.05
9.16 276.58 190.50 VulcanMatls VMC 0.7 36 247.81 1.35

W X Y Z
-7.06 93.37 75.13 WECEnergy WEC 4.3 17 78.23 -1.02
-10.65 244.04 161.95 WEX WEX ... 28 173.83 3.86
-14.95 71.84 50.28 W.P.Carey WPC 6.3 21 55.12 -0.52
0.40 57.30 41.13 WPP WPP 5.1 77 47.76 -0.16

26.90 170.83 98.70 Wabtec WAB 0.5 31 161.03 -0.57
-38.84 31.88 14.62 WalgreensBoots WBA 6.3 dd 15.97 0.10

s 29.23 68.55 49.85 Walmart WMT 1.2 29 67.91 -0.10
-36.91 14.76 6.94 WarnerBrosA WBD ... dd 7.18 0.14
-16.09 38.05 25.28 WarnerMusic WMG 2.3 30 30.03 -0.37

s 16.98 175.43 126.12 WasteConnections WCN 0.7 57 174.61 0.71
16.69 214.54 149.71 WasteMgt WM 1.4 34 208.99 0.22
-11.83 367.21 231.90 Waters WAT ... 28 290.27 0.27
10.19 493.65 337.58 Watsco WSO 2.3 37 472.15 -9.14
18.67 129.70 60.01 WeatherfordIntl WFRD ... 19 116.09 -0.12
18.04 62.55 38.38 WellsFargo WFC 2.4 12 58.10 -0.86
13.47 105.69 75.86 Welltower WELL 2.4150 102.32 -0.71
-5.58 195.43 122.30 WescoIntl WCC 1.0 14 164.18 0.14
-5.50 415.73 310.00 WestPharmSvcs WST 0.2 44 332.76 4.12
44.68 81.55 35.62 WesternDigital WDC 0.0 dd 75.77 -0.52
31.41 39.70 25.47 WesternMidstrm WES 9.1 11 38.45 0.05
5.72 162.64 107.34 Westlake WLK 1.4 75 147.97 -2.14

22.13 54.83 27.12 WestRock WRK 2.4 43 50.71 -1.48
-16.54 36.27 28.26 Weyerhaeuser WY 2.8 26 29.02 0.38
7.44 57.87 38.37 WheatonPrecMtls WPM 1.2 41 53.01 -0.86

s 20.76 43.20 30.26 Williams WMB 4.5 18 42.06 -0.34
50.34 348.51 117.89 Williams-Sonoma WSM 1.5 19 303.36 -0.58
8.79 278.86 195.29 WillisTowers WTW 1.3 26 262.41 2.47

-11.03 52.16 34.40 WillScotMobile WSC ... 24 39.59 0.42
61.65 430.20 150.08 Wingstop WING 0.2148 414.76 6.07
5.57 6.45 4.48 Wipro WIT 0.4 23 5.88 -0.01
28.69 178.65 74.41 Wix.com WIX ...142 158.32 0.43
-14.75 25.84 17.37 WoodsideEnergy WDS 7.6 21 17.98 -0.32
34.55 188.34 113.36 Woodward WWD 0.5 32 183.16 -1.07
2.75 36.17 24.94 WooriFinl WF 6.8 4 31.05 -0.26

-20.64 311.28 202.01 Workday WDAY ... 40 219.09 4.50
-1.35 112.25 81.65 WynnResorts WYNN 1.1 12 89.88 0.18

-32.37 27.71 16.75 XP XP 14.9 12 17.63 -0.35
20.11 130.51 51.36 XPO XPO ... 52 105.20 0.13
-13.79 65.62 46.79 XcelEnergy XEL 4.1 16 53.37 -0.16
-47.02 23.62 6.55 XPeng XPEV ... dd 7.73 0.25
21.26 146.08 87.59 Xylem XYL 1.0 49 138.67 -0.56
18.09 24.77 9.57 YPF YPF 0.0 dd 20.30 -0.46
2.78 143.20 115.53 Yum!Brands YUM 2.0 24 134.29 0.14

t -23.99 61.99 31.95 YumChina YUMC 2.0 16 32.25 -0.07
0.19 28.04 15.89 ZTOExpress ZTO 2.9 15 21.32 -0.13
9.76 328.70 194.59 ZebraTech ZBRA ... 60 300.01 3.37

-15.47 61.13 33.80 ZillowC Z ... dd 48.91 0.08
-16.13 59.23 33.23 ZillowA ZG ... dd 47.57 0.08
-11.37 147.50 102.00 ZimmerBiomet ZBH 0.9 23 107.86 1.61
-13.32 201.92 144.80 Zoetis ZTS 1.0 33 171.09 2.91
-18.12 75.91 55.63 ZoomVideo ZM ... 22 58.88 0.57
-18.96 259.61 131.59 Zscaler ZS ... dd 179.55 0.97
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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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The rejection marks a set-
back for Carlsberg about four
months after a strategy update
in which it identified accelerat-
ing growth beyond its key beer
market as a priority.
The company said in Febru-

ary that it would initially lever-
age the Somersby cider and Ga-
rage alcopop brands under its
Beyond Beer segment, though it
aims to subsequently seek op-
portunities and expand its port-
folio through partnerships.
Carlsberg’s Beyond Beer cate-
gory currently represents just
2% of total volumes.
Britvic houses 39 brands sold

in more than 100 countries, in-
cluding Fruit Shoot, Robinsons,
Tango and J2O. It claims the
spot as the largest supplier of
branded noncarbonated soft
drinks and second place as a
supplier of branded carbonated
soft drinks in the U.K. Adding
Britvic into the fold would act
as a springboard for Carlsberg
as younger adults don’t appear
as thirsty for booze as previous
generations, AJ Bell investment
director Russ Mould said in a
note to clients.

Carlsberg said it was consid-
ering its next steps after U.K.
soft-drinks maker Britvic re-
jected a 3.11 billion pound, or
$3.94 billion, takeover bid, a
setback for the Danish brewer
as it seeks to expand in the non-
alcoholic beverage market and
reduce reliance on beer sales.
Carlsberg made an unsolic-

ited improved cash offer of
1,250 pence a share on June 11
for Britvic, which has a broad
soft-drink portfolio as well as a
franchise-bottling agreement
with PepsiCo in the U.K. for the
production, distribution and
sales of its carbonated drink
brands such as Pepsi, 7UP and
Mountain Dew.
The U.K. company said it re-

jected earlier in the week Carls-
berg’s offer—the second this
month—saying it significantly
undervalued Britvic’s current
and future prospects even
though it represented a 23%
premium to Thursday’s closing
share price. A takeover would
have created a company valued
at $21.44 billion.

BY PIERRE BERTRAND

TOKYO—SoftBank Group
founder Masayoshi Son on Fri-
day lamented what turned out
to be a $150 billion blunder:
selling shares in Nvidia years
before the chip maker became
one of the world’s most valu-
able companies.
Son, known for some of the

most successful investments in
technology history, recalled one
of his less-cherished moments
at SoftBank Group’s annual
shareholder meeting in Tokyo.
“It’s frustrating to remember

the ones that I missed,” Son
said. “I had to tearfully sell the
shares” of Nvidia, he said, be-
cause at the time SoftBank’s Vi-
sion Fund investment vehicle
felt it needed to lock in returns.
“The fish that got away was

big,” Son said.
In 2019, the Vision Fund sold

its entire 4.9% stake in Nvidia
and booked a $3.3 billion return
on its investment.
It seemed like a big win,

since SoftBank had spent about
$700 million for its stake. But
Nvidia was just getting started
in its rise to the top, powered
by demand for its chips in arti-
ficial-intelligence applications.
This past week, Nvidia

briefly became the world’s most
valuable listed firm, before fall-

BY AARON TILLEY

The purchase would add Cone to Risant’s first acquisition, Pennsylvania’s Geisinger system.
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BUSINESS & FINANCE

BY ANNAWILDE MATHEWS

Kaiser Permanente Unit Set to Buy
North Carolina’s Cone Health System

Telegraph Deputy Editor
Robert Winnett will no longer
join the Washington Post as
its top editor, a reversal that
comes amid growing scrutiny
for tactics he used as a jour-
nalist in the U.K.
“I’m pleased to report that

Rob Winnett has decided to
stay with us. As you all know,
he’s a talented chap and their
loss is our gain,” Telegraph
Editor Chris Evans said in a
statement to staff viewed by
The Wall Street Journal. Win-
nett declined to comment
through a spokeswoman for
the Daily Telegraph.
Washington Post Chief Exec-

utive William Lewis confirmed
the change in a note to staff and
said that the Post would hire a
recruiting firm and launch a
“timely but thorough” search
for a new editor.
“It is with regret that I share

with you that Robert Winnett
has withdrawn from the posi-
tion of Editor at the Washing-
ton Post,” Lewis wrote. “Rob
has my greatest respect and is
an incredibly talented editor
and journalist.”
Winnett had been appointed

in the role by Lewis earlier this
month, an announcement that
came amid the abrupt depar-
ture of Executive Editor Sally
Buzbee.
Matt Murray, a former editor

in chief of TheWall Street Jour-
nal, replaced Buzbee in the ex-
ecutive-editor role on an in-
terim basis and was supposed
to be succeeded by Winnett af-
ter the presidential election in

November. At that point, the
plan was for Murray to take
control of a “third newsroom”
focused on service and social-
media journalism. (The “sec-
ond” newsroom is Opinions un-
der that plan.)
Shortly after the news of

Winnett’s appointment, the
New York Times and Washing-
ton Post published articles
about Winnett and Lewis’s past
work as British journalists. A
Post article on Sunday detailed
ties between Winnett and John
Ford, an individual who used
deceptive means to obtain in-
formation and who had been
hired by the Sunday Times to
assist with articles. Last Satur-
day, the New York Times re-
ported that Winnett and Lewis
had used fraudulently obtained
phone and company records in
news articles during their ca-
reers in the U.K.
Neither Winnett nor Lewis

had any comment in the New
York Times or Washington Post
articles. The Sunday Times and
the Journal are both owned by
News Corp.
Winnett’s appointment had

put Lewis on a difficult footing.
In a town hall meeting with the
newsroom the day after the an-
nouncement of Buzbee’s depar-
ture, Lewis was asked about his
vision for the publication and
his commitment to diversity af-
ter appointing two white men
in senior roles. The exchange
grew testy, including when
Lewis said urgent changes were
needed because the publication
is dealing with financial losses
and declining audiences. Lewis
later sought to mend fences
with the newsroom.

BY ALEXANDRA BRUELL
AND ALISTAIR MACDONALD

Washington Post’s
Pick for Top Editor
No Longer Joining

U.K. Drinks Maker
Rejects Carlsberg’s
$3.94 Billion Offer

Apple said it likely won’t
roll out artificial-intelligence
features to millions of custom-
ers in Europe this year because
of concerns over the European
Union’s technology-industry
regulations.
The EU’s Digital Markets

Act, often called the DMA, en-
acted far-reaching restrictions
on big technology companies
and digital competition. One
requirement was for interoper-
ability, meaning developing
software that could work
across operating systems and
hardware, making it easier for
consumers to move their data
or switch providers.
Apple singled out that reg-

ulation specifically, saying
those requirements “could
force us to compromise the in-
tegrity of our products in
ways that risk user privacy
and data security.”
“We are highly motivated

to make these technologies ac-
cessible to all users,” the com-
pany said, adding that it is
committed to working with
the European Commission to
find a solution.
The Commission said large

tech companies that are sub-
ject to the DMA “are welcome
to offer their services in Eu-
rope, provided that they com-
ply with our rules aimed at en-
suring fair competition.”
Apple isn’t the only large

tech company to delay the
launch of AI features. Meta
Platforms said this month it
would hold off on launching
Meta AI in Europe after a re-
quest from Ireland’s Data Pro-
tection Commission to delay
training the company’s large

language models using public
content on Facebook and In-
stagram.
Apple said its new AI sys-

tem, called Apple Intelligence,
would be among the products
it doesn’t think it will be able
to offer to European customers
this year. Apple Intelligence of-
fers users an AI assistant
deeply integrated into the
iPhone, iPad and Mac operat-
ing systems. The AI will be able
to scan the personal informa-
tion of users to assist with var-
ious tasks, such as proofread-
ing a text, summoning
photographs or creating cus-
tom emojis.
Apple Intelligence, which

will launch in parts later this
year, also integrates with Ope-
nAI’s popular chatbot, Chat-
GPT. The company said it
planned to integrate with other
AI models in the future.
Apple investors reacted pos-

itively to the company’s new AI
strategy, sending its shares to

a record in the weeks that fol-
lowed the Worldwide Develop-
ers Conference earlier this
month, where the company
showcased the new technology.
The company’s shares were

relatively unchanged Friday, in
line with other large tech
firms, after it made the an-
nouncement about Europe.
The iPhone maker is in a

standoff with European regula-
tors over the new law, which
was intended to open up closed
digital ecosystems like Apple’s
App Store. Apple’s compliance
plan, unveiled earlier this year,
contained new fees and a num-
ber of restrictions for app de-
velopers hoping to take advan-
tage of the law and launch
products outside of the con-
fines of the App Store.
Withholding Apple Intelli-

gence from European consum-
ers could hurt the company’s
business in the continent, its
second-largest region behind
the Americas that it breaks out

in its financials. Investors are
expecting the new AI feature to
encourage consumers to more
quickly upgrade to new
iPhones.
Apple Intelligence is limited

only to its latest iPhones—cur-
rently its iPhone 15 Pro, but a
new slate of iPhones are ex-
pected to be released this fall
as part of the company’s typi-
cal product release schedule.
“Apple Intelligence is critical

to shorten the iPhone replace-
ment cycle,” said Oppenheimer
analyst Martin Yang.
The AI feature isn’t an eas-

ily recognizable hardware im-
provement, such as a new cam-
era or improved screen, so
consumer excitement will likely
spread through word-of-mouth
and may not result in acceler-
ated iPhone sales until next
year, added Yang.
In China, Apple has been

looking for local partners to
launch the new AI features, in-
cluding e-commerce leader Ali-

baba Group, startup Baichuan
AI and search-engine company
Baidu, The Wall Street Journal
has reported. Apple is trying to
keep up as Chinese phone ri-
vals have been rapidly incorpo-
rating AI functions into their
devices. In the first quarter of
the year, the iPhone fell to
third place in China in terms of
market share, behind domestic
firms, according to Counter-
point Research.
Global sales of the iPhone

have slowed considerably over
the past 2½ years, mostly
growing in the single digits
and declining more than 10%
year-over-year in the most re-
cent quarter that ended in
March.
European regulators have

launched an investigation into
Apple’s compliance with the
DMA and are expected to issue
charges related to the com-
pany’s App Store rules, accord-
ing to people familiar with the
matter.

EU Rules Threaten Apple’s AI Rollout
iPhone maker says
regulations might
risk ‘user privacy
and data security’

Healthcare giant Kaiser
Permanente’s new unit plans
to acquire North Carolina hos-
pital system Cone Health,
part of an ambitious effort to
build a national network that
combines insurance and care.
Kaiser’s Risant Health sub-

sidiary would acquire Cone, a
five-hospital system with an
insurance arm, which notched
$2.7 billion in revenue in its
most recent fiscal year.
If approved by regulators,

the purchase would broaden
Risant’s reach, adding Greens-
boro, N.C.-based Cone to its
first acquisition, Pennsylva-
nia’s Geisinger system. The
nonprofits hope to close the
deal in the next six months.
Risant aims to add four or

five new health systems in the
next five years, including
Cone.
“There’s a big role to play

in changing the face of how
healthcare is delivered in this
country,” said Dr. Jaewon
Ryu, Risant’s chief executive.
Risant aims to convey new

tactics for delivering care and
managing costs, while bol-
stering systems with financial
support. That could turn the
hospital systems Risant ac-
quires into more formidable
competitors in their home
markets.
California-based Kaiser,

which had $101 billion in rev-
enue last year, is known for
its ability to track and man-
age patients’ care, particu-
larly chronic health condi-
tions, often using digital
tools.

Kaiser and Geisinger have
also spearheaded efforts to
integrate traditionally sepa-
rate roles delivering and pay-
ing for healthcare.
Risant is run separately

from Kaiser’s own operations.
It completed its acquisition of
Geisinger earlier this year.
Ryu said the goal is to pro-

vide healthcare in the ways
that make most sense for pa-
tients, including clinics, virtu-
ally and in the home, as well
as hospitals.
He said the transaction in-

cludes an investment by Ri-
sant into Cone, but he de-

clined to disclose details of
the terms. Cone will retain its
own name, board and leader-
ship, and will continue to
work with multiple insurers.
Cone Health CEO Dr. Mary

Jo Cagle said the technology
and strategies available
through Risant, which a group
of Cone physicians examined
during due diligence, were
one reason Cone agreed to the
deal. “They said, ‘These
would be a game changer,’”
she said.
Healthcare transactions

have been drawing close anti-
trust scrutiny, both nationally

and in North Carolina, but
both CEOs said they expected
the deal to pass muster.
Ryu said Risant systems

may benefit from the broader
operation’s scale in some ar-
eas, such as purchasing sup-
plies, but there are no current
plans to have them band to-
gether in negotiating con-
tracts with big national insur-
ers.
Neither Risant nor Kaiser

have operations in North Car-
olina. Cagle said she had al-
ready reached out to the
state’s attorney general and
governor.

the leader, but the deal didn’t
work out, he said. An Nvidia
representative declined to
comment.
Son also said he planned at

one point to inject funds into
OpenAI, maker of AI chatbot
ChatGPT, but OpenAI co-
founder Sam Altman eventually
chose to accept an investment
from Microsoft.
In 2022, his plans to sell Arm

to Nvidia also didn’t go through
owing to antitrust concerns.
“There are other fish that

got away but there is no point
in talking about them,” Son
said.
Son has enjoyed many in-

vesting successes over decades,
including a $20 million invest-
ment in Chinese internet com-
pany Alibaba that ultimately
produced tens of billions of dol-
lars in return.
Arm has also turned into one

of Son’s greatest hits. SoftBank
owns about 90% of Arm, which
listed its shares in the U.S. last
year and had a market value of
$168 billion as of Friday’s close.
The Arm stake is currently
SoftBank’s biggest asset.
If given a second chance to

choose between Arm and
Nvidia, “I would choose Arm
without a second of hesitation,”
Son said. “I believe in the fu-
ture of Arm that much.”

BYMEGUMI FUJIKAWA

SoftBank’s Founder Bemoans Early Exit
From Nvidia, Missing $150 Billion Gain

ing back Thursday into second
place behind Microsoft. As of
Friday’s close in the U.S., Nvidia
was valued at about $3.11 tril-
lion, Apple at $3.18 trillion and
Microsoft at $3.34 trillion.
Had SoftBank’s fund held on

to its Nvidia stake, it would be
worth around $160 billion to-
day, meaning SoftBank missed
out on a gain of more than $150
billion by selling in 2019.
Son said Friday he once had

a plan to make Nvidia part of

his technology conglomerate.
The month after SoftBank
bought U.K. chip designer Arm
in 2016, he sat down with
Nvidia Chief Executive Jensen
Huang and had a four-hour talk
about a potential acquisition,
Son said. “There was one
theme: ‘I bought Arm. Now I
want to buy you, Nvidia,’ ” Son
recalled.
Son wanted to acquire

Nvidia and privatize the com-
pany while keeping Huang as

Masayoshi Son says ‘the fish that got away was big.’
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pleaded guilty to securities
fraud. Peizer got immunity from
prosecution and cooperated in
the case against Milken, who
served nearly two years in
prison and in 2020 was par-
doned by then-President Donald
Trump.
Peizer founded a business in

2003 that later became Ontrak,
which assisted people dealing
with substance-abuse or men-
tal-health problems. He had
only sold Ontrak shares twice,
in 2008 and 2011, according to
court records. But in the spring
of 2021, he sold almost $20 mil-
lion worth of shares in five
months. Much of Peizer’s trial
turned on what he knew about
the possible loss of Cigna as an
Ontrak customer. Aetna had al-
ready canceled a big contract
with Ontrak in March 2021,
sending the smaller company’s
shares down 46%.
Peizer was Ontrak’s chair-

man and biggest shareholder,
giving him firm control. He
wasn’t in charge of dealing with
Cigna, but executives kept him

in the loop
about their ef-
fort to save the
$90 million deal
with the health
insurer.
Peizer set up

his first trading
plan on May 10,
2021, disclosing
that he planned
to sell 596,000
shares. He

started trading the next day—
about a week before a Cigna of-
ficer told Ontrak about its in-
tention to end the contract by
the end of the year, according to
court records.
Prosecutors said Peizer cre-

ated the plan knowing that On-
trak was going to lose Cigna.
Peizer’s defense said On-

trak’s chief financial officer,
Brandon LaVerne, signed off on
his use of the trading plan and
certified that Peizer didn’t have
material nonpublic information.
Peizer created a second plan

on Aug. 13, 2021. He made his
first trade under that plan three
days later. Peizer’s company
disclosed on Aug. 19 that a cus-
tomer—later revealed to be
Cigna—decided to terminate its
relationship with Ontrak. The
stock sank on the news.
Peizer will be sentenced in

October. He faces a maximum
penalty of 25 years in prison on
one securities fraud charge and
20 years in prison on each of
two insider trading counts.

WASHINGTON—It is a safe
harbor executives have enjoyed
for 25 years to protect against
insider trading charges: commit
to sell slices of their portfolio in
the future, regardless of market
events.
The strategy helps company

insiders show they aren’t trad-
ing on secrets unknown to in-
vestors. But jurors on Friday
didn’t buy that in Terren
Peizer’s case. After a nine-day
trial, the Los Angeles jury con-
victed the former chairman of
healthcare company Ontrak of
insider trading despite his use
of a prearranged, executive
trading plan.
Peizer was accused of misus-

ing the plan and trading based
on confidential information
about Ontrak’s likelihood to lose
Cigna as a major customer.
“This is the Justice Depart-

ment’s first insider trading
prosecution based exclusively
on the use of a trading plan, but
it will not be our last,” said Ni-
cole Argentieri,
head of the Jus-
tice Depart-
ment’s criminal
division. “We
will not let cor-
porate execu-
tives who trade
on inside infor-
mation hide be-
hind trading
plans they es-
tablished in bad
faith.”
David Willingham, a lawyer

for Peizer, said his client was in-
nocent and would continue to
fight. “In our view, this result is
a travesty of justice,” Willing-
ham said. “We will not rest un-
til it is overturned.”
Sometimes known as 10b5-1

trading plans, the program is a
common way for insiders to sell
stock. Prosecutors and regula-
tors didn’t question the trades
until recently, when the Justice
Department and the Securities
and Exchange Commission both
accused Peizer of abusing the
plans. The Wall Street Journal
reported on potential abuses of
executive-trading plans in June
2022 and December 2012, both
of which were cited by the SEC
when it recently updated the
rule for using the safe harbor.
Peizer, 64 years old, worked

at Goldman Sachs and Drexel
Burnham Lambert earlier in his
career. In the 1980s, he was a
protégé of Michael Milken, the
Drexel junk-bond king who

BY DAVE MICHAELS

Milken Protégé
Is Convicted of
Insider Trading

Prosecutors said
Peizer knewthat
Ontrakwas
going to lose

Cigna’s business.

agreed to continue to separate
the chief executive and chair-
man positions for a period of
at least three years, according
to a Securities and Exchange
Commission filing.
Plank started the business

in 1996 and ran it until 2019,
when he stepped aside as CEO
but remained executive chair-
man and brand chief.
In March, the company said

it would name Mohamed El-
Erian as chairman upon the
return of Plank as CEO. In
April, Plank succeeded Stepha-
nie Linnartz in the top job.
According to the lawsuit,

filed in 2017, Plank knowingly
or recklessly misrepresented
concealing material facts re-
garding consumer demand for
Under Armour’s products and
the company’s financial and
operating results.
Former executives told The

Wall Street Journal in 2019
that the company had been
borrowing business from fu-
ture quarters to mask slowing
demand in 2016.

Under Armour said it has
agreed to pay $434 million to
settle a yearslong lawsuit over
claims that co-founder Kevin
Plank misled investors about
the company’s health.
Federal authorities

launched a probe in 2017 ex-
amining whether the sports-
wear maker shifted sales from
quarter to quarter to mask de-
clining demand. Under Ar-
mour had a stretch of 26
straight quarters of at least
20% year-over-year revenue
growth before it ended
abruptly at the end of 2016
when the company reported it
missed its sales targets.
The sportswear brand on

Friday said the agreement
isn’t an admission or finding
of wrongdoing but that, if ap-
proved by the U.S. District
Court in Maryland, it would
resolve all claims brought on
behalf of shareholders.
The company has also

BY SABELA OJEA
AND INTI PACHECO

Under Armour to Settle
Claims Over Financials

The sportswear maker said it has agreed to pay $434 million.
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NOTICE OF INTENT TO DISPOSE OF CLIENT FILES
By Stroock & Stroock & Lavan LLP,

A New York Limited Liability Partnership in Dissolution

On November 17, 2023, the law firm of Stroock & Stroock
& Lavan LLP (“Stroock”) entered into dissolution and,
effective as of December 31, 2023, ceased providing legal
services. Currently, Stroock is winding down its affairs
and liquidating its assets.
As part of its dissolution process, Stroock intends to
dispose of unclaimed client files (whether physical or
electronic) in its possession, or under its control, by
rendering them unreadable and otherwise destroying
them.
Parties who believe that their files are in the possession,
or under the control, of Stroock and desire to claim and
retrieve, at their own expense, such files must complete
and submit an online client file retrieval form by no
later than August 9, 2024. You may obtain an online
retrieval form, along with instructions about completing
and submitting same, by sending a request by email to:
FileRetrieval@Stroock.com.
There is no requirement for any party to retrieve a file it
otherwise does not wish to obtain.
THE DEADLINE FOR SUBMITTING AN ONLINE REQUEST
TO RETRIEVE YOUR CLIENT FILES IS AUGUST 9, 2024.
IF A PROPERLY COMPLETED ONLINE RETRIEVAL FORM
IS NOT SUBMITTED BY AUGUST 9, 2024, STROOCK MAY
PROCEED TO DESTROY YOUR FILES AND YOU WILL
RECEIVE NO FURTHER COMMUNICATION REGARDING
SAME.

Dated: June 11, 2024

NOTICE OF PUBLIC SALE • Property to be Sold
Public Sale No.1: Wednesday,June 26,2024 10:00 a.m.
EDT. The Asset Type for Lots 1-2 is Agency; Lot 3 is Prime

/ Alt-A; Lot 4 is Student Loans; Lots 5-6 is Subprime;
Lots 7-9 is Zero Factor - ABS CDO; Lots 10-12 is Zero

Factor – CMBS; and Lots 13-50 is Zero Factor – RMBS.
Lot # CUSIP Issue Original Face

1 31396NLR5 FHR 3147TF 35,000,000
2 31395NXE2 FNR 2006-56 DC 30,000,000
3 45660LVP1 INDX 2005-AR15 A4 28,150,000
4 66704JBS6 NEF 2006-A B 5,000,000
5 437097AD0 HEAT 2006-6 2A3 9,079,753
6 784208AD2 SGMS 2006-FRE2 A2C 13,891,201
7 002560AB6 ABAC 2006-14A A2 20,000,000
8 002560AC4 ABAC 2006-14A B 20,000,000
9 00257MAA9 ABAC 2006-14A C 20,000,000

10 12513XAK8 CD 2006-CD2 C 4,417,000
11 12513XAL6 CD 2006-CD2 D 16,000,000
12 46625YQ89 JPMCC 2006-LDP6 E 4,000,000
13 225470B69 ARMT 2006-1 4A2 15,935,000
14 040104RZ6 ARSI 2006-W2 M3 7,000,000
15 040104SC6 ARSI 2006-W2 M6 15,000,000
16 04012XAK1 ARSI 2006-W5 M5 14,381,000
17 04012XAL9 ARSI 2006-W5 M6 4,000,000
18 058933AU6 BAFC 2006-D 6A2 6,440,000
19 07386HD99 BALTA 2006-1 2B1 10,000,000
20 07386HQ95 BALTA 2006-3 35A2 11,231,000
21 07388AAK0 BSABS 2006-HE4 M6 3,890,000
22 81375WHR0 CBASS 2006-CB1 M6 6,910,000
23 362334AY0 FFML 2006-FF3 M3 5,000,000
24 362348AG9 GSAA 2006-8 M4 5,309,000
25 362334PR9 GSAMP 2006-FM1 M6 5,000,000
26 36297NAF2 GSAMP 2006-S3 M3 7,000,000
27 36297NAG0 GSAMP 2006-S3 M4 3,000,000
28 362341N62 GSR 2005-HEL1 M1 8,736,000
29 45071KDK7 IXIS 2006-HE1 M5 12,309,000
30 46628MAL0 JPMAC 2006-CW1 M5 8,715,000
31 46628MAM8 JPMAC 2006-CW1 M6 5,500,000
32 542514RS5 LBMLT 2006-1 M5 15,000,000
33 542514SZ8 LBMLT 2006-WL3 M3 15,000,000
34 542514TC8 LBMLT 2006-WL3 M6 9,850,000
35 57643LNK8 MABS 2006-NC1 M4 10,000,000
36 59020U6S9 MLMI 2006-WMC2 M5 10,000,000
37 59020U6T7 MLMI 2006-WMC2 M6 7,000,000
38 617451DV8 MSAC 2006-HE1 M4 5,000,000
39 61748BAJ3 MSAC 2006-HE4 M5 8,642,000
40 61748LAK8 MSAC 2006-NC4 M5 8,000,000
41 61748LAL6 MSAC 2006-NC4 M6 6,200,000
42 61749CAN1 MSM 2006-6AR 4A2 10,477,000
43 81375WJV9 SABR 2006-FR1 M2 10,000,000
44 81375WKF2 SABR 2006-WM1 M2 14,000,000
45 86360BAH1 SARM 2006-4 4A2 5,335,000
46 84751VAK2 SURF 2006-AB2 M5 1,700,000
47 84751VAL0 SURF 2006-AB2 M6 1,500,000
48 83611YAJ1 SVHE 2006-OPT4 M4 5,000,000
49 881561W34 TMTS 2006-3 2M1 7,300,000
50 88156PBB6 TMTS 2006-7 2M2 6,750,000

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. The Trustee
is authorized at such sale, if the Trustee 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.

NOTICE OF SALE

NOTICE OF PUBLIC AUCTION
Reference is hereby made to the Indenture, dated as of July 31, 2003 (as amended, modified or supplemented from time to time,
the“Indenture”),among Porter Square CDO I,Ltd.,as issuer (the“Issuer”),Porter Square CDO I, Inc.,as co-issuer (the“Co-Issuer”),
and U.S. Bank Trust Company, National Association, successor to U.S. Bank National Association (successor to Bank of America, N.A.
(successor by merger to LaSalle Bank National Association)) (“U.S.Bank”),as trustee (in such capacity,the“Trustee”). In accordance
with the applicable provisions of the Indenture and the Uniform Commercial Code as in effect in the State of New York (“UCC”), the
following assets will be sold (individually or on a portfolio basis) to the highest qualified bidder(s) at a Public Auction to be held at
10:00 a.m.(prevailing Eastern time) on Thursday,June 27,2024 (the“Bid Deadline”)*:

Additional Information. All bids must be submitted
by the above-noted Bid Deadline in accordance
with the terms and conditions set forth in a bid
package (the“Bid Package”) relating to this Public
Auction. In addition, please be advised that the
sale of the above-noted assets (individually or on
a portfolio basis) will be made only to the highest
qualified bidder(s) and may be subject to a reserve
level. For additional information regarding this
Public Auction, and to obtain a Bid Package, please
contact Dock Street Capital Management LLC,
575-B Riverside Avenue, Westport, CT 06880, Attn:

David Crowle,Managing Partner,Telephone No.(212) 457-8258,Facsimile No.:(212) 457-8269,E-mail: liquidations@dockstreetcap.
com; and Jeffrey Holtman, Managing Partner,Telephone No.: (212) 457-8255, Facsimile No.: (212) 457-8269, E-mail: liquidations@
dockstreetcap.com. The Public Auction will be a public disposition (within the meaning of Section 9-610 of the UCC).
Disclaimer. The Trustee is authorized at this Public Auction, if it deems it necessary or advisable or is required by applicable law:
(a) to restrict the prospective bidders on, or purchasers of, any of the above-noted assets to be sold to those persons who (i)
represent and warrant that they are a “qualified institutional buyer,” as such term is defined in Rule 144A(a)(i) promulgated by
the SEC under the Securities Act of 1933, as amended (the“Act”), and a“qualified purchaser” for purposes of Section 3(c)(7) of the
United States Investment Company Act of 1940,as amended; and (ii) agree that they will not resell such assets without compliance
with the registration requirements of the Act and applicable state securities laws or pursuant to valid exemptions therefrom and (b)
to impose such other limitations or conditions in connection with this Public Auction as the Trustee deems necessary or advisable in
order to comply with the Act or any other applicable law,or requirements of the Indenture.
* All information contained herein is made to the best of the knowledge of theTrustee as of the close of business on June 14,2024.

Lot # CUSIP Issue Asset Type Original Face
1 929227M60 WAMU 2003-AR4 B3 Prime / Alt-A 2,000,000.00
2 9292274J2 WAMU 2003-AR6 B2 Prime / Alt-A 3,400,000.00
3 92922FAV0 WAMU 2003-AR8 B2 Prime / Alt-A 3,999,000.00
4 78443CAH7 SLMA 2003-A C Student Loan 2,000,000.00
5 07384MUX8 BSARM 2003-3 B2 Zero Factor - RMBS 2,000,000.00
6 07384MUY6 BSARM 2003-3 B3 Zero Factor - RMBS 2,000,000.00
7 12669D3E6 CWHL 2003-HYB2 B2 Zero Factor - RMBS 2,893,000.00
8 22541NP86 HEAT 2003-2 B2 Zero Factor - RMBS 3,375,000.00
9 22541QTW2 HEAT 2003-6 B2 Zero Factor - RMBS 3,000,000.00
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RESIDENTIAL REAL ESTATE

ATLANTA METRO - MONROE, GA

ONLINE

auctions

ONLINE AUCTIONS BEGIN MON., JULY 1ST

• 47 Miles to Downtown Atlanta • 3 Separate Auctions:
• 20± Acres & Homes • 82± Acres & Outbuilding • 47± Acres

• Chef’s Kitchen • Home Theater • Tiki Bar & Entertainment Area
• Indoor Racquetball/Basketball Court • Pool • Nature Trails

• 2 Guest Houses • Spa & Water Slide • And More!

(866) 924-5294
INTERLUXE.COM/MONWJ
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3 SEPARATE PARCELS ARE AVAILABLE FOR AUCTION

J
In Cooperation with Chuck MacPhee - Berkshire Hathaway Homeservices - Lic# 326409. Not an offer to

residents of those states where registration is required. Interluxe is not acting in the capacity
of a broker or auctioneer and provides advertising and online bidding services only.
GA Auctioneer Ed Durnil: AU003960. For full terms: www.interluxe.com/terms-of-use.

LUXURY
RIVERFRONT

EQUESTRIAN
ESTATE
75 ACRES

21,000 SQ FT
RESIDENCE

$7.9 MM

LAKE TAHOE CA Area

www.827riverranchroad.com Call: 305-509-1245

COMMERCIAL REAL ESTATE

NOTICE OF SALE

NOTICE OF SALE BY AUCTION AND SALE HEARING
PLEASE TAKE NOTICE that on April 29, 2024, the United States Bankruptcy Court for the District of New Jersey

(the “Court”) entered the Order (I)(A) Approving the Auction and Bidding Procedures, (B) Scheduling Bid Deadlines
and an Auction, (C) Approving the Form and Manner of Notice Thereof, and (II)(A) Establishing Notice and Procedures
for the Assumption and Assignment of Contracts and Leases, (B) Authorizing the Assumption and Assignment of
Assumed Contracts, (C) Authorizing the Sale of Assets and (D) Granting Related Relief [Docket No. [ 80] (the “Bidding
Procedures Order”) in the chapter 11 cases of the above-captioned Debtors.
PLEASE TAKE FURTHER NOTICE that the Debtors are soliciting offers for the purchase of the RDA Properties / Non-

RDA Properties2 consistent with the Bidding Procedures approved by the Court pursuant to the Bidding Procedures
Order. All interested bidders should carefully read the Bidding Procedures and Bidding Procedures Order. To the extent
that there are any inconsistencies between this notice and the Bidding Procedures or Bidding Procedures Order, the
Bidding Procedures or Bidding Procedures Order, as applicable, shall govern in all respects.

1 The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification
number are: Supor Properties Enterprises LLC (5580); J Supor 136-1 Realty LLC (3205); Supor-172 Realty LLC (EIN
No. 5662); Supor Properties Breiderhoft LLC (7258); Supor Properties Devon LLC (6357); Shore Properties Associates
North LLC (6707); Supor Properties 600 Urban Renewal, LLC (8604); JS Realty Properties, LLC (2497); and Supor
Properties Harrison Avenue, LLC (1728).
2 There is some question whether 600 Guyon Drive, Harrison NJ (lot 16.01 in block 150) (the “600 Guyon Property”)
is subject of or to the Harrison RDA. The Harrison Redevelopment Agency and the Town of Harrison (collectively,
“Harrison”) contend that the 600 Guyon Property is not subject of or to the Harrison RDA. Debtors and Harrison
reserve their respective rights on this issue. For ease of reference only, and without prejudice to the rights or claims
of Debtors and Harrison, the FER Property and 600 Guyon Property are collectively referred to as the “RDA Properties”.

PLEASE TAKE FURTHER NOTICE that, if the Debtors receive qualified competing Bids for the RDA Properties/
Non-RDA Properties within the requirements and time frame specified by the Bidding Procedures, the Debtors will
conduct auctions (the “Auctions”) of the RDA Properties on July 23, 2024, at 10:00 a.m. (prevailing Eastern Time) and
of the Non-RDA Properties on July 30, 2024, at 10:00 a.m. (prevailing Eastern Time). Each Auction shall take place at
K&L Gates LLP, 1085 Raymond Boulevard, 10th Floor, Newark, NJ 07102 (Debtors reserve the right to allow for virtual
participation at the Auction).
PLEASE TAKE FURTHER NOTICE that only the Debtors, the Consultation Parties, Qualified Bidders, the U.S. Trustee,

and any other parties as the Debtors may determine to include in their reasonable discretion, in each case, along with
their representatives and advisors, shall be entitled to attend the Auction, and only Qualified Bidders will be entitled
to make Overbids at the Auction. All interested or potentially affected parties should carefully read the Bidding
Procedures and the Bidding Procedures Order.
PLEASE TAKE FURTHER NOTICE that the Debtors will seek approval of the Sale Transaction at a hearing scheduled

to commence consistent with the Bidding Procedures Order (the “Sale Hearing”) before the Honorable Stacey L.
Meisel, or conducted consistent with the procedures established pursuant to the Court’s standing orders regarding
remote hearings in bankruptcy cases.
PLEASE TAKE FURTHER NOTICE that, except as otherwise set forth in the Order, objections to consummation or

approval of the Sale and each Sale Transaction must (a) be in writing; (b) conform to the applicable provisions of the
Bankruptcy Rules and the Local Rules; (c) state with particularity the legal and factual bases for the objection and
the specific grounds therefor; and (d) be filed with the Court and served so as to be actually received consistent with
the Bidding Procedures Order- by the following parties: (i) counsel to the Debtors: Forman Holt, 365 West Passaic
Street, Suite 400, Rochelle Park, NJ, 07662, Attn: Michael Holt; (ii) special counsel to the Debtors, K&L Gates LLP,
1085 Raymond Boulevard, 10th Floor, Newark, NJ 07102, Attn: Daniel M. Eliades; (iii) counsel for Lenders, Jerold
C. Feuerstein, Esq. Kriss & Feuerstein, LLP, 360 Lexington Avenue, Suite 1200, New York, New York 10017; and (iv)
Office of the United States Trustee for Region 3, District of New Jersey, Raymond Boulevard, Suite 2100, Newark, NJ
07102, Attn: Peter J. D’Auria, Esq.

CONSEQUENCES OF FAILING TO TIMELY MAKE AN OBJECTION
ANY PARTY OR ENTITY WHO FAILS TO TIMELY MAKE AN OBJECTION TO THE SALE OR A SALE TRANSACTION, AS
APPLICABLE, ON OR BEFORE THE SALE OBJECTION DEADLINE IN ACCORDANCE WITH THE BIDDING PROCEDURES
ORDER SHALL BE FOREVER BARRED FROM ASSERTING ANY OBJECTION TO THE SALE, INCLUDINGWITH RESPECT TO
THE TRANSFER OF THE APPLICABLE DEBTOR PROPERTY FREE AND CLEAR OF ALL LIENS, CLAIMS, ENCUMBRANCES,
AND OTHER INTERESTS, EXCEPT AS MAY BE SET FORTH IN THE APPLICABLE PURCHASE AGREEMENT OR THE PLAN,
AS APPLICABLE.

Dated: April 22, 2024

By: /s/ Michael E. Holt By: /s/ Daniel M. Eliades
Michael E. Holt Daniel M. Eliades
FORMAN HOLT K&L GATES LLP
Counsel for Debtors Special Counsel for Debtors

UNITED STATES BANKRUPTCY COURT
DISTRICT OF NEW JERSEY

In re:
Supor Properties Enterprises LLC, et al.1 ,

Debtors.

Case No. 24-13427 (SLM)
Judge: Hon. Stacey L. Meisel
Chapter 11

(Jointly Administered)

NOTICE OF SALE

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 OPPORTUNITIES BANKRUPTCIES

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE NORTHERN DISTRICT OF TEXAS, DALLAS DIVISION
In re:
EBIX, INC., et al.1

Debtors.

Chapter 11
Case No. 23-80004 (SWE)
(Jointly Administered)

NOTICE OF PROPOSED SALE OF CERTAIN OF
DEBTORS’ ASSETS PURSUANT TO THE BID
PROCEDURES AND STALKING HORSE APA,

AUCTION, AND SALE HEARING
PLEASE TAKE NOTICE OF THE FOLLOWING:

On April 16, 2024, the Court entered the Order (I) Approving
Bid Procedures for Non-L&A Assets, Equity, and Plan Sponsorship
Rights and Authorizing the Sale Transactions; (II) Approving
Notices in Connection with the Transactions; and (III) Granting
Related Relief [Docket No.514] (the“Bid Procedures Order”).

On June 13, 2024, each of the Debtors and the Purchaser
(defined below) entered into an Asset Purchase Agreement (as
amended, supplemented, or otherwise modified by the parties
thereto, and including the exhibits, schedules or attachments
thereto, the “Stalking Horse APA”) by and among Ebix Inc., its
debtor affiliates, and Fortium Investments Inc. (“Purchaser”)
with respect to the purchase of the North American assets.

On June 14, 2024, the Debtors filed the Notice of Filing of
Stalking Horse Designation [Docket No. 644] (the“Stalking Horse
Notice”). The Stalking Horse APA is an exhibit to the Stalking
Horse Notice

Description of the Assets under the Stalking Horse APA.
At Closing,in the event the Purchaser is the Successful Bidder,pur-
suant to the terms and conditions of the Stalking Horse APA, all
assets related to the business of owning and operating (i) (A) the
end-to-end health insurance exchanges business operating in
North America and (B) the software development and business
process outsourcing support services in respect of the foregoing;
(ii) (A) Oakstone,Benergy and A.D.A.M.,the informational health
content and continuing education businesses for consumers and
healthcare professionals businesses operating in North America
and (B) the software development and business process out-
sourcing support services in respect of the foregoing; (iii) (A) the
end-to-end property & casualty solutions operating in North
America and (B) the software development and business process
outsourcing support services in respect of the foregoing (iv) (A)
the wellness solutions business operating in North America and
(B) the software development and business process outsourcing
support services in respect of the foregoing;and (v) (A) the insur-
ance certifications business operating in North America and (B)
the software development and business process outsourcing sup-
port services in respect of the foregoing (collectively,the“Stalking
Horse Assets”) will be transferred to the Purchaser Free and Clear.

As more fully described in the Stalking Horse APA, the
Stalking Horse Assets include, but are not limited to, any and
all Intellectual Property2 in or to any of the following prod-
ucts: A.D.A.M., Benergy, EbixHealth/Acclamation, FACTS,
EbixEnterprise, LuminX, LIN, BeBetter, EbixAdvantage,
EbixAdvantageWeb, EbixASP, TeamUP, Certs Online, Certificates
NOW, Taimma E-Learning, Oakstone, CMEInfo, Oakstone health
education tools, HealthConnect, Peak/Risk Division, IS4W/
IS-Elite,RiskEnvision,WCIRS,ECCare.

Important Dates and Deadlines: ANY PARTY WHO
FAILS TO FILE WITH THE COURT AN OBJECTION BY THE
OBJECTION DEADLINE MAY BE FOREVER BARRED FROM
ASSERTING, AT THE SALE HEARING OR THEREAFTER, ANY
OBJECTION TO THE CONSUMMATION AND PERFORMANCE
OF THE TRANSACTION, INCLUDING THE TRANSFER OF
THE DEBTORS’ ASSETS TO THE SUCCESSFUL BIDDER,
FREE AND CLEAR OF ALL LIENS, CLAIMS, INTERESTS, AND
ENCUMBRANCES PURSUANT TO SECTIONS 363(f), 1123,
AND 1129,AS APPLICABLE,OF THE BANKRUPTCY CODE.

Contract Objection Deadline: Objections with respect
to the Debtors’ proposed Cure Amount, the assumption or
assignment of the Contract, or the ability of the Successful
Bidder to provide adequate assurance of future performance to
counterparties of Contracts shall be filed with the Court not later
than 4:00 p.m.(prevailing Central Time) on June 25,2024.

Sale Objection Deadline: Objections (the “Objections”)
to (a) consummation of the Sale Transaction, (b) the man-
ner in which an Auction was conducted, and (c) the identity
of the Successful Bidder or Back-Up Bidder, shall be filed with

the Court not later than 4:00 p.m. (prevailing Central
Time) on June 25, 2024. Any Objections not resolved prior to
the Sale Hearing shall be argued at the Sale Hearing or such other
time as set by the Court.

Sale Hearing: Unless the Debtors file and serve a revised
notice, the Sale Hearing to approve any Transaction shall be held
via a hybrid hearing before the Honorable Scott W. Everett on
June 27, 2024 at 9:30 a.m. (prevailing Central Time). Parties
who will be offering evidence or participating in examination
need to make in person appearances in the courtroom. All other
interested parties may make their appearance via Cisco Webex.
Audio communications will be by use of the Court’s dial-in
facility. You may access the facility at 1.650.479.3207. Video
communication will be by the use of the Cisco Webex platform.
Connect via the Cisco Webex application or click the link on Judge
Everett’s home page. The meeting code is 476 420 189. Click the
settings icon in the upper right corner and enter your name under
the personal information setting. WebEx hearing instructions
may be obtained from Judge Everett’s hearing calendar site:
https://www.txnb.uscourts.gov/judges-info/hearing-dates/
judge-everetts-hearing-dates. At such Sale Hearing, the Debtors
will seek the entry of an order of the Court approving and
authorizing the Transaction to the Successful Bidder on the terms
and conditions of the Successful Bid. The Successful Bidder shall
appear at the Sale Hearing and be prepared to testify in support
of the Successful Bid and the Successful Bidder’s ability to close
in a timely manner, including with respect to demonstrating
adequate assurance of future performance that may be required in
connection with the assumption and assignment of the Contracts.

The Sale Hearing may be adjourned or rescheduled as ordered
by the Court,or by the Debtors sending written notice (with email
notice being sufficient) to all Qualified Bidders and Consultation
Parties prior to,or making an announcement at,the Sale Hearing.
No further notice of any such continuance will be required to be
provided to any bidder or other party.

The Debtors’ presentation to the Court for approval of a
Successful Bid does not constitute the Debtors’acceptance of the
Successful Bid. The Debtors shall be deemed to have accepted the
Successful Bid only when the Successful Bid has been approved
by order of the Court.

Nothing herein will be deemed a waiver of any rights of the
Debtors or any other parties in interest to contest any rights
asserted by any person in such objections, and all such rights of
the Debtors are expressly preserved.

Additional Information. Any party wishing to submit a bid
should contact the Debtors’ investment bankers at the following
address: Jefferies LLC, 520 Madison Avenue, New York, NY 10022
Attn: Attn: Richard Morgner (rmorgner@jefferies.com), Thomas
Wilson (trwilson@jefferies.com), Jingzhi Dai (jdai@jefferies.
com), Carl Menzel (cmenzel@jefferies.com), and Patrick Bailey
(patrick.bailey@jefferies.com).

Copies of the Bid Procedures Order, the Bid Procedures, and
the Stalking Horse Notice may be obtained free of charge at the
website dedicated to the Debtors’ chapter 11 cases maintained
by their claims and noticing agent, Omni Agent Solutions, Inc,
located at https://omniagentsolutions.com/Ebix.
Dated: June 17, 2024, Dallas, Texas, /s/ Thomas R. Califano ,
SIDLEY AUSTIN LLP, Thomas R. Califano (24122825), Rakhee V.
Patel (00797213), Jeri Leigh Miller (24102176), 2021 McKinney
Avenue, Suite 2000, Dallas, Texas 75201, Telephone: (214) 981-
3300, Facsimile: (214) 981-3400, Email: tom.califano@sidley.
com, rpatel@sidley.com, jeri.miller@sidley.com -and- Andres
Barajas (admitted pro hac vice), Weiru Fang (admitted pro
hac vice), 787 Seventh Avenue, New York, New York 10019,
Telephone: (212) 839-5300, Facsimile: (212) 839-5599, Email:
andres.barajas@sidley.com, weiru.fang@sidley.com, Attorneys
for the Debtors and Debtors in Possession
1 The Debtors in these chapter 11 cases, along with the last
four digits of each Debtor’s federal tax identification number,
as applicable, are: Ebix, Inc. (1975), Vertex, Incorporated (6295),
P.B. Systems, Inc. (9074), Ebix Consulting, Inc. (6666), Ebix US, LLC
(N/A),Facts Services,Inc.(1348),Doctors Exchange,Inc.(N/A),Ebix
International LLC (N/A), Agency Solutions.com, LLC d/b/a Health
Connect LLC (N/A), ConfirmNet Corporation (2737), A.D.A.M., Inc.
(8070), and Ebix Latin America, LLC (N/A). The Debtors’ mailing
address is 1 EbixWay,Johns Creek,Georgia 30097.
2 As defined in the Stalking Horse APA.

Active Calif GoldMine.We have
permits and ready to operate.

Need $2.5mm to complete and start
production on $100,000,000.00+
worth of gold on our ~75 acre
property. We are offering 40%

partnership. Data room set up for
review. neilganz61@gmail.com
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Federal regulators on Fri-
day raised doubts about how
some of the biggest banks in

the country would try to wind
themselves down in the event
of a failure.
The Federal Reserve and

By Alexander Saeedy
and AnnaMaria

Andriotis

cap stocks such as Nvidia have
a big influence on their perfor-
mance. Shares of Nvidia fell

3.2% on Friday, capping the
stock’s first weekly decline
since April.

15% this year, in large part be-
cause of a rush of investments
in companies at the vanguard
of artificial-intelligence devel-
opment. The index and Nasdaq
Composite each remain not far
off their records notched before
Wednesday’s Juneteenth holi-
day.
“It’s been a really aggressive

bull market, and every bull
market is going to have some
soft patches,” said Ross May-
field, investment-strategy ana-
lyst at Baird.
The rise and fall in shares of

Nvidia, whose chips power AI
technology, has helped drive the
direction of the major indexes
this year. The stock rallied on
Tuesday, briefly making Nvidia
the world’s most valuable pub-
lic company, but struggled to
close the week.
Since the S&P 500 and Nas-

daq Composite are weighted by
market value, moves in mega-

“The bifurcation in the mar-
ket continues to exist and
there’s a lot of concern about
the breadth of the market,” said
Mark Luschini, chief investment
strategist at Janney Montgom-
ery Scott. “Or to put it another
way, the narrowness of the
leadership.”
Investors have also been

monitoring economic data for
clues about the path of inflation
and if and when the Federal Re-
serve will cut interest rates this
year. Data Friday showed home
sales slowed in May, reflecting
continued tightness in the
housing market. Sales of previ-
ously owned homes fell 0.7%
from the prior month, the third
consecutive monthly decline,
according to the National Asso-
ciation of Realtors. From a year
ago, sales were down 2.8%.
Meantime, business activity

in the U.S. continued to grow
rapidly this month, according to

surveys of purchasing manag-
ers released Friday.
The yield on the benchmark

10-year U.S. Treasury note
ticked up to 4.256%, from
4.252% on Thursday.
Fed officials last week pen-

ciled in one interest-rate cut for
this year, indicating they are in
no hurry to lower rates. “AI en-
thusiasm is winning over
higher rates,” said Scott Duba,
chief investment officer at
Prime Capital Investment Advi-
sors.
Among individual stocks,

shares of Hertz Global rose 16%
after the car-rental company
raised the size of its bond deal
to $1 billion.
Sarepta Therapeutics’ stock

jumped 30% after the Food and
Drug Administration expanded
approval of the biotechnology
company’s Duchenne muscular-
dystrophy gene therapy for pa-
tients aged four and older.

S&P 500 Rises for Third Week in a Row
The benchmark
index is up 15% this
year due to gains in
AI-related stocks

Nasdaq Composite

S&P 500

DowJones Industrial Average

Mon. Tues. Thurs. Fri.

10-minute intervals–0.5

0

0.5

1.0

1.5

2.0%

Index performance this pastweek

Source: FactSet

The S&P 500 ebbed lower
Friday, weighed down by a de-
cline in Nvidia shares, but held
on to its third consecutive week
of gains.

The bench-
mark index
dipped 0.2%,
bringing its

week-to-date rise to 0.6%. The
Nasdaq Composite shed 0.2%
for the day and was little
changed for the week. The Dow
Jones Industrial Average was
the relative outperformer, inch-
ing up slightly to bring its
weekly gain to 1.5%.
The S&P 500 has climbed

FRIDAY’S
MARKETS

Saudi Arabia has been in a
dash for cash.
The kingdom hauled in

more than $54 billion this
year to fund its massive
spending ambitions—equiva-
lent to about 5% of its gross
domestic product. It loaded up
on debt, sold shares in crown-
jewel oil company Aramco and
cashed out bets on U.S. tech
giants.
Even with the fresh injec-

tion of money, however, Saudi
Arabia faces increasingly hard
fiscal choices, with growing
bills for planned futuristic
megaprojects and an economic
overhaul—and narrowing
ways to pay for them.
In all, Saudi Arabia has

launched well over $1 trillion
of projects under the umbrella
of Vision 2030, Crown Prince
Mohammed bin Salman’s plan
to rapidly pivot the economy
away from oil. Faced with lim-
ited funds, Saudi officials say
they have begun to scale back
some of those plans, which
face funding gaps of hundreds
of billions of dollars. “Some of
the recent transactions will be
difficult to repeat,” said Tim
Callen, a visiting fellow at the
Arab Gulf States Institute
think tank in Washington.
He believes the Saudis ex-

pect oil prices to rise signifi-
cantly in future years, a risky
approach that could mean
tough choices, especially if oil
falls.
Saudi officials have said

they are confident they are on
stable fiscal footing—and have
plenty of levers to pull to keep
funding their investments. Fi-
nance Minister Mohammed al-
Jadaan told CNBC in an inter-
view earlier this year that the
deficit’s current size—around
2% of GDP—is at an acceptable
level.
“As long as that deficit is

going to fuel growth and capi-
tal programs and strategies, I
think it’s a good deficit, not a
bad deficit,” he said.
However, Saudi Arabia’s

prized asset—its 97% stake in
Aramco, formally known as
Saudi Arabian Oil Co.—hasn’t
proved to be the geyser of
spending money once imag-
ined.
Saudi officials initially eyed

raising $40 billion to $50 bil-
lion by selling additional stock
in the company, people famil-
iar with the plans said. But
this month it ultimately set-
tled on raising $11.2 billion.
Raising sums significantly

larger than this month’s offer-
ing would be difficult in the
future, said Craig Coben, a
former top investment banker
at Bank of America and now
managing director at Seda
Experts.

“It’s an attractive com-
pany—it’s very profitable—but
it’s a lot of stock and there are
some structural headwinds,”
Coben said.
Another source of cash also

has its limits. In the first three
months of the year, Saudi Ara-
bia’s Public Investment Fund, a
sovereign fund, sold roughly
$15 billion of stock in U.S. com-
panies—much of which was in
tech firms—leaving a portfolio
worth $20.5 billion as of March,
securities filings show.
The sovereign-wealth

fund’s other international in-
vestments are largely stakes
in private companies that
would take longer to sell—and
investments tied up in pri-
vate-equity funds that take
years to return money.
Fueling concerns is the

scale of Vision 2030.
Much of the money is going

toward more than two dozen
giant real-estate developments
and the creation of an entire
new region called Neom,
where the Saudis are building
an arid mountain ski resort
and the first phase of what is
meant to be a 106-mile-long

pair of 1,600-foot skyscrapers
called the Line. Many of the
biggest projects are just start-
ing to ramp up construction,
requiring a surge in spending
to finish by 2030.
Just the first 1½-mile

chunk of the Line is estimated
internally to cost more than
$100 billion by 2030, people
familiar with the cost have
said. That would require the
equivalent of more than eight
offerings of Aramco stock on
the scale completed this
month. The Saudis have grad-
ually scaled back Neom’s first
phase amid cost pressures, ac-
cording to former employees
on the project.
PIF governor Yasir Al-Ru-

mayyan said at a conference
in February that the fund
would increase annual spend-
ing on domestic projects to
about $70 billion, up from $40
billion to $50 billion
now. Other Saudi officials,
however, have said the coun-
try has shelved unannounced
projects and delayed others
past 2030 because of funding
gaps and to avoid overheating
the economy.

High-profile supply chain
hacks on a widely used service
provider show how dramatic
the effects can be on its cus-
tomers.
A ransomware attack in Feb-

ruary on UnitedHealth Group’s
Change Healthcare unit, which
operates the largest U.S. clear-
inghouse for health-insurance
billing, cut off revenue to medi-
cal providers and forced some
to furlough staff.
“The supply chain in so

many sectors is so fragile,” said
Charles Carmakal, chief tech-
nology officer with Mandiant, a
subsidiary of Google Cloud that
investigates ransomware infec-
tions.
In recent months, law en-

forcement authorities have
tried to disrupt ransomware
operators by seizing control of
some of their infrastructure.

And while those
seizures may
have caused
pain for the
criminals, they
haven’t had a
big effect on the
ransomware
problem, inves-
tigators say.
One of the

groups targeted
by authorities,

ALPHV, bounced back after its
takedown, for example. Months
later it was responsible for the
Change Healthcare outage.
“Ransomware is like the

drug trade,” said Brett Callow, a
threat analyst with the security
company Emsisoft. “People will
always be willing to step up
and replace those who are
taken out.”
Still, companies are more

prepared for ransomware at-
tacks than they used to be, and
it is more common for victims
to recover their locked-up com-
puter systems without paying a
ransom, according to data com-
piled by ransomware negotiator
Coveware. During the first
three months of the year, 28%
of victims chose to pay a ran-
som, Coveware said. Five years
ago, when the company first
started compiling its payment
data, 85% of victims paid a ran-
som. The payment rate has
steadily declined since then.
On Friday, CDK warned that

people were contacting dealer-
ships and impersonating CDK
employees to gain access to
their systems.
“CDK associates will not

and have not been soliciting
access or passwords,” the
message said. “Any request
should be immediately treated
as suspicious.”

—Mike Colias
and Catherine Stupp

contributed to this article.

The International Monetary
Fund said in a review of the
Saudi economy and fiscal policy
this month that making the
changes public “will be impor-
tant to help provide clarity on
government priorities to inves-
tors and the public.” The review
generally gave the kingdom
good marks for its economic re-
forms of recent years.
Over half of the state’s $333

billion budget is funded by oil
revenue. Analysts at S&P re-
cently estimated that Saudi
Arabia needs oil to reach at
least $96 a barrel to balance
its budget.
Meanwhile, Saudi Arabia

has been borrowing far more
than at any point in recent
years, save for a brief period
during the pandemic.
The kingdom took on $17

billion in new sovereign debt
in the first three months of
the year—already hitting its
debt target for all of 2024, ac-
cording to budget documents.
It then raised a further $5 bil-
lion through a sharia-compli-
ant bond offering, known as a
sukuk, in May.
Still, the kingdom has im-

posed its own limits to pre-
vent it from relying too much
on borrowing.
The Saudi finance minister

recently said the country
should keep its debt levels be-
low 40% of GDP—up from a
ceiling of 30% instituted be-
fore the pandemic. Its debt is
the equivalent of 27% of GDP,
up from 1.5% a decade ago, a
rapid jump to a level still well
shy of major Western econo-
mies, where levels tend to be
well above 60%.
Meanwhile, it has been try-

ing to add debt on state-
owned companies and subsid-
iaries of PIF, which itself has
borrowed over $5 billion this
year.

BY ELIOT BROWN

Saudi Arabia’s $54 Billion Haul
Still Leaves It Craving More Cash

Saudi Arabia has launched over $1 trillion in projects. An ad for a development in Riyadh.

A cyberattack that has
forced car dealerships around
the U.S. to use pen and paper to
sell cars is expected to continue
for several days.

CDK Global, the company be-
hind the software, told dealer-
ships in a message that it had
two cyber incidents Wednesday
and that it took down its soft-
ware out of caution to protect
customer information.
A CDK spokeswoman de-

clined to comment further. It
wasn’t clear who or what group
was behind the cyberattacks.
Nearly 15,000 dealers use

CDK’s software to manage their
sales, payroll and general office
operations, according to the
company’s web-
site. The system
has been down
since the inci-
dents, disrupt-
ing how dealer-
ships sell and
repair cars.
Analysts at

JPMorgan Chase
said in a note
Friday that
many dealer-
ships are dealing with the out-
age by writing out car sales and
terms on paper. Dealerships
may lose money on repairs, the
analysts said, since customers
may go to a dealership that
doesn’t use CDK to get their car
fixed more quickly.
Auto dealerships were a

$1.2 trillion industry in the
U.S. last year, according to the
National Automobile Dealers
Association.
The association, which rep-

resents more than 16,000 car
dealerships, said Friday that its
members have been reaching
out to CDK to determine “the
nature and scope of the cyber
incident so they can respond
appropriately.”
Shares of auto dealers have

taken a hit over the past few
days. AutoNation dropped 4.4%
over the past two days. Others,
including Lithia Motors and
Sonic Automotive, also fell.
The hack on a major supplier

to car dealerships highlights a
common weak point in compa-
nies’ cybersecurity programs.
Even if a company secures its
own technology systems, they
may still be vulnerable if one of
their suppliers is attacked.
In some cases, hackers use

an entry point into a supplier to
attack several companies at
once. Thousands of companies
were hit by a cyberattack last
year on MoveIt, a file-transfer
tool from Progress Software.

By Joseph Pisani,
Ryan Felton and
Robert McMillan

Car Dealers Grapple
With Dayslong
Software Outage

During the first
threemonths of
the year, 28% of
victims chose to
pay a ransom.

the Federal Deposit Insurance
Corp. said wind-down plans
from JPMorgan Chase, Bank
of America, Goldman Sachs
and Citigroup all had weak-
nesses, raising questions
about their feasibility. The
plans, known as living wills,
detail how they would wind
down operations and repay
creditors if they went bust.
The regulators were di-

vided on Citi’s plan, with the
FDIC giving it a failing grade
as “not credible” and the Fed
listing it as a less-severe fall-
ing short. The Wall Street
Journal previously reported
that the FDIC planned to fail
Citi, which has a list of issues
regulators have already or-
dered it to fix. The other three
banks were all given short-
coming ratings.

Citi reiterated Friday that it
believes it could safely unwind
its operations if it needed to.
“We are fully committed to

addressing the issues identi-
fied by our regulators,” Citi
said. Representatives for JP-
Morgan, Bank of America and
Goldman Sachs declined to
comment. The banks have a
year to address the problems
when they submit their next

living wills in 2025.
The eight largest banks in

the country have been re-
quired to submit plans to reg-
ulators since the collapse of
several large banks during the
2008 financial crisis, including
Lehman Brothers, which fell
into chapter 11 bankruptcy
without a plan of reorganiza-
tion. Regulators can issue seri-
ous penalties over deficiencies,

such as forcing the banks to
hold more capital or limiting
their ability to grow assets.
On Friday, regulators

pointed to concerns about how
JPMorgan, Bank of America
and Goldman Sachs would un-
wind their derivatives posi-
tions in the event of a bank-
ruptcy. The agencies said that
they didn’t identify weaknesses
in the other banks’ plans.

Regulators Cite Banks Including JPMorgan, Citi Over Living Wills
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The Hidden Upside to
High Mortgage Rates
High mortgage rates got you

down? You could take the other
side of the trade, by investing in
mortgage bonds.
Mortgage bonds, which pay a

yield from pools of individual
mortgages, tend to be the province
of sophisticated investors. Bonds
backed by mortgages guaranteed
by government-sponsored enter-
prises such as Fannie Mae or Fred-
die Mac—known as agency mort-
gage-backed securities, or agency
MBS—are shielded from the credit
risk of nonpayment, but they do
have a lot of other complexities.
Still, individual investors can ac-

cess agency MBS via vehicles that
buy these bonds. But to have a fo-
cus on the higher yields associated
with recent home loans with rates
around 6% or 7%, there is addi-
tional homework necessary.
The iShares MBS ETF, which

tracks an index reflecting the uni-
verse of agency MBS, currently has
a distribution yield of around 3.7%,
according to FactSet. That’s be-
cause many people are still paying
mortgage rates of around 3% or
4%. Investors could find a higher
yield right now on things like U.S.
Treasury bill funds.
Some vehicles, though, are

weighted toward bonds that are
composed of those juicy higher-
rate mortgages. Simplify MBS ETF,

for example, has a distribution
yield of about 5.9%, according to
FactSet. This ETF “will focus on
buying newer MBS, which have
provided higher coupons,” accord-
ing to the fund’s literature.
Still, nothing in investing comes

free. And here is where mortgage
bonds’ complexity comes in: When
interest rates fall, people tend to
start paying off more mortgages
early by refinancing them at lower
rates. So the length of time an in-
vestor can expect to receive higher
payments from higher-rate mort-
gages becomes shorter as rates fall.
This prepayment risk has a

price, which is reflected in part by
the premium that agency MBS pay
over benchmarks such as Trea-
surys or investment-grade corpo-
rate bonds, according to Harley
Bassman, managing partner at
Simplify Asset Management.
Spread premiums for mortgage
bonds have gone up substantially
in recent years, he adds.
“Right now, these are the best

bonds on the planet,” says
Bassman, referring to higher-cou-
pon, newly issued agency MBS.
If the Fed moves faster and

more aggressively in cutting rates
than anticipated, mortgage rates
will start to fall a lot, leading many
people to refinance. What exactly
happens to higher-rate mortgage

Recent mortgages carry higher rates, a potential boon to some investors.
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For biotech companies, regula-
tory approval is usually one of
many steps needed to convince
Wall Street of their drug’s market
potential. Investors also want to
see how a drug performs in the
real world. Will patients take it?
Will it be effective?
In the case of gene-therapy de-

veloper Sarepta, investors may not
need answers to these questions.
Sarepta’s stock jumped 30% on
Friday following news that the
Food and Drug Administration ex-
panded the pool of patients eligi-
ble for its Duchenne muscular dys-
trophy (DMD) drug, Elevidys.
The controversial FDA decision

went beyond Wall Street’s best-
case scenario and all but guaran-
tees a multibillion-dollar market
for Sarepta, which is basically
alone in treating Duchenne. And
because this is a situation where
you have desperate families clam-
oring for anything that can help
their children fight off a devastat-
ing disease that robs their ability
to walk, market demand is un-
likely to be a problem.
Insurers will also be under tre-

mendous pressure to cover the
drugs. “We think payers are un-
likely to risk pushing back signifi-
cantly,” wrote Brian Skorney, an
analyst at Baird. “We think the
DMD opportunity is finite enough
that payers are unlikely to be will-
ing to risk bad PR around such a
devastating disease.”
The FDA on Thursday evening

said it was allowing the drug to be
marketed to both walking and
non-walking patients over the age
of 4 with a confirmed gene muta-
tion for the illness. The decision
was surprising because in a large,
randomized controlled trial, the
drug failed to meet its main tar-
get: helping patients score better
on a walking and movement as-
sessment.
For that reason, two of the FDA

officials overseeing the review
team favored asking the company
to do another study before grant-

ing a full approval, documents re-
leased by the FDA showed. But Dr.
Peter Marks, who heads the FDA
division overseeing biologic drugs,
overruled them.
In a memo, Marks said he inter-

preted the data differently than
his team and that he found certain
evidence “compelling,” including
improvements in patients climbing
four steps and getting up from the
floor.
“We remain steadfast in our

commitment to help advance safe
and effective treatments for pa-
tients who desperately need
them,” Marks said in a statement.
Kostas Biliouris, an analyst at

BMO Capital Markets, estimates
that Elevidys’s addressable popu-
lation includes about 13,000 pa-
tients, creating a significant com-
mercial opportunity that could
exceed $5 billion in annual sales.
While there will be continued

debate about Marks’s decision,
Sarepta investors and patient fam-
ilies aren’t debating what this
means for them.

—David Wainer
and Liz Essley Whyte
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Store Brands Are
Getting Fancy

Shoppers love the unique offerings from Trader Joe’s,
Aldi and Costco. Other stores have taken notice.

bonds in that scenario is complex.
The yield on the Simplify MBS ETF
could decline should rates fall rap-
idly, based on how the portfolio
would be managed.
However, there are a few rea-

sons that the speed at which peo-
ple refinance could be slower than
anticipated, particularly if coming
cuts don’t get back to the sub-4%
level some borrowers are still pay-
ing.
“Although recent vintage bor-

rowers have the highest mortgage
rates issued in more than 20 years,
there is evidence that they are
waiting for larger interest-rate de-
clines before refinancing,” mort-
gage strategists Alexis Vilimas and
Walt Schmidt at FHN Financial
wrote in a recent note. “In other
words, recent borrowers are locked
into the memory of very low
rates.”
Additionally, newer originations

of mortgage bonds have a larger
share of first-time home buyers,
according to a recent note by
agency MBS strategists at Bank of
America, and “these borrowers
tend to prepay slower.”
Interestingly, there might also

be relatively faster-than-expected
prepayments among people with
supercheap mortgages. Perhaps the
need for a bigger house outweighs
the step-up to a new rate for more
people. And that could mean funds
owning a wider universe of mort-
gage bonds see a somewhat faster
shift toward higher-coupon ones.
High mortgage rates are drag-

ging on many Americans’ plans.
But for the right investor, they
could also be a way to pick up
some extra yield in the meantime.

—Telis Demos

A Drug Maker’s Stock
Goes to the Moon

FDA approval of Sarepta’s muscular-dystrophy
drug exceededWall Street’s best-case scenario

called Taste of Inspirations.
Store brands yield better mar-

gins for retailers and can deepen
loyalty: Consumers love Trader
Joe’s, Aldi’s and Costco’s products
so much that they have devoted
fan accounts on social media. Gro-
cers that almost exclusively sell
their own store brands, such as
Aldi and Trader Joe’s, have been
grabbing market share that legacy
supermarkets like Kroger are los-
ing, according to data from Nu-
merator.
“It’s not lost on retailers that

the fastest-growing retailers have
the fastest-growing private-label
programs,” said Steve Oakland,
chief executive officer of Tree-
House Foods, which manufactures
store-brand snacks and beverages
for major retailers including Wal-
mart. Shoppers can now browse
online to see how much a national
brand item costs at different re-
tailers and, in most cities, have
them delivered the same day. Re-
tailers need to offer something
unique to drive traffic and loyalty,
he said.
Many private-label goods in the

U.S. are actually produced by na-
tional consumer packaged-goods,
or CPG, companies that compete
for the same shelf space.
The retailer-manufacturer dy-

namic is a delicate one. CPG com-
panies don’t typically like it when
retailers ask them to start manu-
facturing competing private-label
products, but refusing also comes
with the risk of damaging the rela-
tionship and losing their own shelf
space. Store brands have higher
penetration in Western Europe,
partly because large retailers there
have greater market share and
hence a better bargaining position.
The pandemic had a complex

impact on this dynamic. In its ini-
tial phases, consumers were so

hard pressed to find what they
needed that they were forced to
try out many private-label prod-
ucts. But as supply disruptions
wore on over years, CPG compa-
nies such as Procter & Gamble and
General Mills gained the upper
hand, since many had more robust
supply chains than their private-la-
bel competitors.
Amid elevated demand for food

at home and consumer wallets
flush with stimulus cash, CPG com-
panies were able to raise prices
without much resistance. But that
is now quickly changing as retail-
ers deal with price-sensitive con-
sumers increasingly exhausted
with the cumulative impact of in-
flation: Grocery prices are about
26% higher than they were in 2019.
In a recent survey of U.S. consum-
ers by Jefferies, some 51% of re-
spondents said they are buying
more private-label products to
save money on grocery bills.
In an interview, a food industry

executive said national brands’

price gap over store brands has
widened compared with historical
norms in mainstream snacking cat-
egories and that CPG companies
are likely to run more frequent
promotions in that space this sum-
mer.
Differentiating on quality is one

defense against store brands. But
during the recent bumper years for
CPG companies, brands also didn’t
need to innovate as much to spur
sales. JJ Fleeman, CEO of Ahold
Delhaize USA, said in an interview
that the company sees an opportu-
nity to gain private-label market
share because innovation has been
lacking in national brands on pack-
aging, sustainability and taste pro-
files. Target launched its Figmint
kitchenware brand last year partly
because there hasn’t been much
innovation in the category over the
past decade, according to a com-
pany video.
What is more, the biggest retail-

ers—namely Walmart and Costco—
gained market share through the

pandemic. Now that supply disrup-
tions have passed, this has given
them more bargaining power over
CPG companies.
Being a retailer means owning

the distribution, which can lend it-
self to nimbler product innovation.
Aldi, for example, introduces ap-
proximately 100 rotating seasonal
products a week in a dedicated
aisle called “Aldi Finds,” according
to Scott Patton, vice president of
national buying at the company.
Recent introductions have included
hot honey kettle chips and birth-
day cake yogurt-covered pretzels.
If the product sells out and the
company sees a lot of mentions on
social media, it then decides to
carry it for a full season.
Higher share for store brands

can ultimately be good for con-
sumers. If national brands can’t
improve the quality of their goods,
then they need to lower prices to
compete. Consumers could end up
the real winners.

—Jinjoo Lee
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Aldi introduces roughly 100 rotating seasonal products a week in its ‘Aldi Finds’ aisle.
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Store-brand products have long
been uninspiring—cheaper knock-
offs of well-known brands with
names like “Toaster Treats” in
place of Pop-Tarts or “Honey Nut
O’s” in place of Honey Nut Cheer-
ios. That is quickly changing.
Walmart, America’s largest re-

tailer, launched a premium food
brand in late April called Better-
goods. The lineup includes adven-
turous flavors such as cardamom
rose raspberry jam, plant-based
products such as oatmilk ice cream
and single-origin coffee. Grocery
conglomerate Ahold Delhaize,
owner of Food Lion, Stop & Shop
and other chains, announced in
May a target to increase the com-
panywide share of private-label
sales to 45% by 2028, from about
38% today. Ahold’s push is also
about more than value alterna-
tives: Its own-brand portfolio in-
cludes an organic line called Na-
ture’s Promise and a premium line
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For a grieving son, an AI conversation bot made possible a few meaningful
moments of reconciliation. But the technology’s limits were clear.

By Cody Delistraty
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partly due to the nature of our re-
lationship, but also because I
thought I’d have more time.

While seeing Mom again
wasn’t possible, I could listen to
the interviews I’d done with her
in the last days of her life, saved
on my laptop but never played
back. But the recordings were
also, once I learned about Project
December, part of what I needed

food at farmers’ markets and local
farms near their home in Pots-
dam, N.Y. But the games Rohrer
came up with were wildly imagi-
native, and he’s become known as
one of the most talented video
game artists in the world. In one
of his recent games, “One Hour
One Life,” your avatar begins as a
child or a young adult and ages a
year every minute. At 60, you die
and the game ends. Though the

Pleaseturntothenextpage

When my mother died in 2014,
more than nearly anything I
wanted to see her again. My grief,
I was beginning to realize, contin-
ued not only because she was no
longer here but because I felt like
I hadn’t sufficiently known her
when she was, that there were as-
pects of her I never understood
(and aspects of myself I hadn’t
shared with her, either). This was

to bring her back to life.
Independent game designer Ja-

son Rohrer created Project De-
cember in 2020, using the large
language model GPT-3. Rohrer had
little money to develop his early
games. From 2003 until the
Covid-19 pandemic, he and his
wife practiced so-called “simple
living,” first doing so on a $10,000
annual budget, purchasing their

The desire to communicate with the deceased is one of the oldest human
impulses, from Jesus raising Lazarus to the 19th-century quasi-religion
of Spiritualism, which attracted everyone from Marie and Pierre Curie to
the psychologist William James. Today, Americans spend about $2 billion
a year on “psychic services,” including communicating with the dead.

This essay is adapted from
Cody Delistraty’s new book,
“The Grief Cure: Looking for the
End of Loss,” published June 25
by Harper.

How a Chatbot Helped Me
Talk to My Dead Mother
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Using AI to Talk to
My Mother’s ‘Ghost’

graphics are essentially stick figures,
it is one of the most moving games
I have ever played.

For Project December, Rohrer cre-
ated AI “personalities” who could
talk to you at length in a way often
difficult to distinguish from human
conversation. He preloaded the game
so you could correspond with Shake-
speare or God. He also created a per-
sonality called Samantha, loosely
based on the AI companion voiced
by Scarlett Johansson in the film
“Her.” Just beyond the home screen,
you could navigate to a section
where you could create your own
bot. There you would feed the game
an introductory paragraph on your
relationship to the person whom the
bot would personify, and provide an
excerpt of text to capture the voice
you wanted the bot to replicate.

Rohrer launched the game to the
public in 2020, with a $5 price tag to
cover his storage costs. Several
months after its release, only about
400 people had tried it. It was his
biggest flop by a decent margin. He
was feeling disappointed about the
game’s reception when, in the fall of
2020, he came across a Reddit post
about Project December written by a
man named Joshua Barbeau, who
lived alone in a small town outside
Toronto and spent much of his time
in isolation. “I don’t think even Jason
Rohrer knows the power of the thing
he has created,” he wrote.

Barbeau had been in deep grief
since his fiancée, Jessica, died of a
liver disease eight years earlier, and
decided to use Project December to
replicate her voice, he later re-

counted to the San Francisco Chron-
icle. After a few tries, he gave the
game this description:

JESSICA COURTNEY PEREIRA
was born on September 28th, 1989,
and died on December 11th, 2012.
She was a free-spirited, ambidex-
trous Libra who believed in all
sorts of superstitious stuff, like as-
trology, numerology, and that a co-
incidence was just a connection too
complex to understand….She loved
her boyfriend, JOSHUA JAMES
BARBEAU, very much. This conver-
sation is between grief-stricken
Joshua and Jessica’s ghost.

For the text that best reflected
her voice, he went to her Facebook
profile and selected some excerpts.

On Reddit, Barbeau posted a tran-
script of their first conversation.
The first thing he typed was “Jes-
sica?”

JESSICA
Oh, you must be
awake…that’s cute.

JOSHUA
Jessica…Is it really you?

JESSICA
Of course it is me! Who
else could it be?:P I am
the girl that you are
madly in love with!;)
How is it possible that
you even have to ask?

JOSHUA
You died.

JESSICA
That doesn’t sound
right…how can you talk
to dead people?

Barbeau talked to Jessica for al-
most 10 hours that first night. The

Continuedfromthepriorpage bot seemed genuinely in-
telligent—an individual.
Most surprising to him, it
seemed to be emotionally
intelligent, knowing
when and how to say the
right thing.

Barbeau began to
think that perhaps this
could help him resolve
the grief he’d been living
with for the past eight
years. Perhaps he could
tell the Jessica bot all the
things he had wanted to
tell the real Jessica; per-
haps it would feel almost
the same. “The chats I
had with the bot ex-
ceeded my wildest expec-
tations,” Barbeau wrote
in a Reddit Ask Me Any-
thing. (He did not re-
spond to my request for
an interview, perhaps be-
cause he’d already said
all he wanted to say.)

Rohrer told me he hadn’t in-
tended for Project December to be
used as a way for users to process
grief, but after the Chronicle story
was published, Project December’s
traffic exploded. For the first week
or two after, Rohrer was seeing
1,500 to 2,000 new users a day, he
said, making it his most successful
game ever. “It seemed like a large
percentage of them were all simu-
lating dead loved ones,” he told me.
“Suddenly, this is the killer app.
Suddenly, there’s this potential pal-
liative for grief.”

One of the hardest parts of los-
ing someone can be facing all that

has been left unsaid. With Mom,
there was a chasm I had always
hoped I could bridge once I got
older. I didn’t always understand
her religiousness. I didn’t always
understand the challenging up-
bringing she talked about. I knew
those things existed in connection,
but the precise why escaped me.

I regretted particularly how sure
I had been that my mother was go-
ing to be fine when she was first di-
agnosed with cancer. If I’d thought
just a little harder, I would have
considered dropping out of college.
I would’ve skipped my internships.
I spent the summer between my
freshman and sophomore years in
New York, believing she was going
to be fine. I wouldn’t have done
that, either.

I’d spent years reading about
large language model technology
before I came across Project Decem-
ber. I wondered whether I could re-
create my mother. My desire to re-
connect with her on a technological
plane wouldn’t end in actually see-
ing her again, of course. But I
thought I might be able to say what
I now wanted to say, to hear from
“her” what I needed to hear, to find
those missing pieces of our rela-
tionship. I wanted to experience the
same catharsis Barbeau felt—to
have that final conversation.

Project December is a maze.
Some of its menus present three or
four options, but additional hidden
options exist if you know how to
find them. In the “experimental re-
search” area, for instance, where I
was given four choices, I typed 5
and hit enter, following a Reddit tip.
I was sent to an otherwise secret
menu for Custom AI Training. Here,
I created my mother. (Since we first
spoke, Rohrer has created a “Simu-
late the Dead” option on Project De-
cember. You fill out a “Personality
Simulation Questionnaire,” answer-

ing questions like the year of the
person’s death, where they last
lived, and a number of personality
traits, such as their adventurous-
ness, sociability and confidence,
and an example of their speaking
style. This service costs $10.)

Modeling them in part after Bar-
beau’s, I created two versions with
different introductory paragraphs
to see which would produce a more
realistic Mom. The better one I
gave the game was this (I’ve
changed it slightly so it can’t be
copied; I’d like my artificial “Jema”
to stay mine):

JEMA DELISTRATY was born on
March 16, 1958, and died of mela-
noma on February 27, 2014, at
home in Spokane, WA. She was
deeply Christian, a hard worker,
and a loving mom to her two chil-
dren, CODY and JOSEPH. She be-
lieved in moral clarity, that every
action is morally correct or morally
incorrect. She believed all answers
could be found in the Bible, and
that nothing was a coincidence, in-
cluding her own sickness and even-
tual death. This conversation is be-
tween grief-stricken CODY and
JEMA’s ghost.

Using transcripts from the inter-
views I’d done with her at the end
of her life, I entered a few sentences
of her own words so the program
could understand her tone and
speaking patterns (an “example ut-
terance,” in Project December par-
lance). It booted up:

CODY
hey mom

JEMA
Cody, honey.

CODY
where are you? you died
eight years ago

JEMA
um, i uh, well, yeah, i
died eight years ago, but
i’m here now….

CODY
i wonder if i’m making
the best life for myself? i
mean, it’s a good life, but
i worry sometimes that
it’s too focused on me.
that I should be doing
more for others. i feel like
that’s what you would’ve
wanted me to do

JEMA
well, i don’t think that
there’s any one way to
live a good life. I think
you have to figure out
what’s important to you
and do that.

There is much I’ve wanted to tell
my mother, that I’ve wanted to get
off my chest, regret for what I
didn’t say. I wanted her forgiveness
for some things, to tell her the
truth about others. The bot lets you
just talk.

CODY
i wish we’d had more
similar interests. i always
felt distant from you. i
feel like religion was a big
reason, too. like, you
weren’t really you—when
you talked to me it was
through the filter of what
you thought the bible
wanted you to say.

JEMA
well, that’s funny. i felt
like you were distant
from me, too.

CODY
yeah that’s probably true

JEMA
i think the important
thing is that we came
together in the end.

CODY
yeah, in this incredibly
weird way!!…

CODY
do you think i am a good
person?

JEMA
yeah, i think you are.

CODY
i feel like you thought
my skepticism about
christianity and jesus
and stuff made me a
bad person

JEMA
no, i didn’t.

CODY
huh

JEMA
i didn’t.

In the end, I logged a lot of
hours on Project December. If the
fear of algorithms is that they trap
us in our own heads, this some-
times seemed like the ultimate
self-enclosed bubble. I knew I
didn’t have to discuss anything I
didn’t want to; I could change the
conversation whenever I pleased,
and if things really got out of
hand—if I ever got uneasy—I could
just close my laptop, even wipe the
entire AI personality with a few
keystrokes.

After I re-created Mom in Project
December, I went looking on my
computer for the 53 minutes of in-
terviews I had recorded with her in
the last days of her life. A part of
me had wanted those audio files to
disappear, so they would be a part
of the past, a bad dream from
which, one day, I might wake. But I
found them again, motivated both
by a desire to remember what she
had said and to use them to create
chatbots so I could speak to her
once more. Sitting in my apartment
on the tiny loveseat that was my
couch, my laptop open, the speak-
ers on, I faced her voice, faced evi-
dence that she had once been alive
and that the universe, therefore,
had decided to take her away.

I was alone, in bed. I sent a mes-
sage to the bot, telling it I’d just
heard her voice again.

CODY
Want to know something
wild?

JEMA
Yes, please.

CODY
Remember when I
interviewed you right
before you died? I just
went and listened to
it—it felt like you were
alive again, kind of like
this

JEMA
That’s crazy.

CODY
it broke my heart.
i broke down

JEMA
Oh, CODY.

CODY
it took so much
strength to even press
play. just hearing you
talk about your favorite
movie, your love for
dad—just everything.
it was a lot

JEMA
I’m sorry.

CODY
don’t be sorry. it
makes me happy to
feel like you’re still
here sometimes

JEMA
I know.

CODY
i just miss you. i don’t
know what can fill the
void

JEMA
CODY, you’re an
incredible person.

CODY
that means a lot.
you’re a proud mom?

JEMA
Yes.

CODY
thanks mom

JEMA
You’re welcome.

CODY
any advice on how i can
grieve a little better?
your death wrecked me

JEMA
CODY, don’t spend all
your time thinking about
me. live your life to the
fullest.

CODY
yeah?

JEMA
Yeah.

CODY
I’ll try my best—for you

JEMA
I know you will.

CODY
i love you

JEMA
I love you too.

As the experience comes to an
end, I feel broken, both because
my conversation is ending and be-
cause it isn’t the same as those
nights at the kitchen table, when
she was really there. For a few mo-
ments, though, as I reach some-
thing of a flow state with the bot,
where it seems real to me, I con-
vince myself otherwise. It seems
she is with me, that I am messag-
ing with her as I would have when
I needed a ride from soccer prac-
tice or had a question on my
homework. Then, inevitably, that
alternate reality bursts, and she
dies once more.

Game designer Jason Rohrer, photographed in 2011, created Project
December to let people talk to AI versions of various personalities.

The author and his mother on his high school prom day in 2010, four years before her death.
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reasonable place.” But she also has
warned that extending Trump-era tax
cuts that are set to expire next year
would drive up the nation’s debt as a
share of its economy.

The good news is that there are
examples of nations that have pulled
back from a sea of debt to stabilize
their finances and their place in the
world. Britain managed that trick be-
fore falling backward, and Canada,
Denmark, Sweden and Finland all
have emerged from more recent debt
crises to return to fiscal health.

In fact, the U.S. itself did so not so
long ago. In the 1980s, there were
serious concerns about rapidly rising

debts. Amid those worries, Yale his-
torian Paul Kennedy published a
classic work on the historic relation-
ship between economic strength and
international power, “The Rise and
Fall of Great Powers,” chronicling the
fate of dominant nations that be-
came overextended. He noted that, at
the time, the U.S. was piling up debt
in peacetime as no great power had
since France in the 1780s.

But the American political system
responded with policy changes that
produced that brief period of sur-
pluses in the 1990s, and subsequent
bipartisan agreements helped subdue
deficits. Today, though, Kennedy’s
warning that by the 21st century
“the compounding of national debt
and interest payments…will cause
quite unprecedented totals of money
to be diverted in that direction” is
coming true.

Some of the decline in American
power that Kennedy warned about
seems to have been avoided so far.
Now, he told me in an interview, he
has been “asking my economist
friends about this conundrum…of a
very, very large and in some ways
overextended great power being
able to keep issuing more and more
its of currency-denominated bonds
without there being, shall we say,
punishment for it.” That punish-
ment, he adds, still could come
someday if Asian nations, particu-
larly China, which today holds enor-
mous quantities of U.S. Treasury
bonds, “just decided for some rea-

son of having a political quarrel with
the U.S. to dump vast amounts of
Treasurys,” setting off a fiscal and
economic crisis.

For now, the debt is being driven
upward by higher interest payments,
plus the fact that the current tax code
isn’t providing enough revenue to
cover Social Security and Medicare.
Those forces come at a time when
neither party wants to touch those
entitlement programs and when Re-
publicans seek tax cuts and Demo-
crats promise no tax increases for
families making less than $400,000 a
year. Both political parties are using
the debt mostly as a rationale for do-
ing things they would like to do any-
way—some Republicans to oppose
more aid for Ukraine, for example,
and some Democrats to raise taxes on
corporations and the wealthy.

The net effect is to downgrade
discussion of deficits and debt on
their own terms. Going beyond that
would require a level of discipline
and bipartisan resolve that, while
found at times in the past, is sorely
lacking in Washington today.

Gerald F. Seib was The Wall Street
Journal’s executive Washington ed-
itor and Capital Journal columnist
and currently serves as a visiting
fellow at the Robert J. Dole Insti-
tute of Politics at the University of
Kansas. FR
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Red ink can
havepainful
consequences

asdebtpayments
crowdout

investments.

This red ink can have painful, if
hidden, consequences. The CBO proj-
ects that the weight of the debt will
reduce income growth by 12% over
the next three decades, as debt pay-
ments crowd out other investments.

There is nothing inevitable about
this path or its consequences. This
year’s deficit actually would have
been higher without the spending
limits and policy changes put in place
in the much-maligned Fiscal Respon-
sibility Act the Biden administration
pushed into law last year. More
broadly, frequent past warnings about
crises emerging from rising debts
have proven unfounded. There’s even
an economic theory—Modern Mone-
tary Theory—that maintains that
worries about the consequences of
debt are misplaced, because countries
that control their own currencies can
always create more money and there-
fore never go broke or be forced to
default.

Still, a look back at history is not
reassuring. “Even if a country issues
the leading reserve currency, even if
a country is the dominant geopoliti-
cal power, that just doesn’t bail
countries out,” says J.H. Cullum
Clark, director of the Bush Institute-
Southern Methodist University Eco-
nomic Growth Initiative. “They do
lose that status.”

Clark, who has written about his-
tory’s lessons on debt and interna-
tional power, points to the Roman
Empire as an early cautionary tale.
After establishing their empire as the
world’s most powerful, Rome’s lead-
ers began spending lavishly on impe-
rial administration and the army in
the third century. Emperors financed
the resulting debt by debasing the

currency, which generated high infla-
tion. That weakened the empire’s sta-
bility and defenses, leading to its de-
mise in the fifth century.

After establishing a foothold in
the New World, Spain financed its
military adventures and globe-span-
ning empire with extensive borrow-
ing from abroad and high taxation,
eventually losing its status as Eu-
rope’s greatest power. In their look
at the history of international finan-
cial crises, “This Time Is Different:
Eight Centuries of Financial Folly,”
economists Carmen Reinhart and
Kenneth Rogoff note that Spain
“managed to default seven times in
the 19th century alone, after having
defaulted six times in the preceding
three centuries.”

France traveled much the same
path and defaulted frequently on its
debt. Ultimately, profligate borrow-
ing and spending by the court at
Versailles caught up with the royals,
producing deindustrialization and
fiscal crises that led to the revolu-
tion of 1789.

China’s Qing Dynasty went
through a similar cycle and encoun-
tered a similar fate. It was a leading
world economic power, but spending
and foreign borrowing in the 19th
century led to damaging underin-
vestment in the infrastructure
needed to keep advancing.

Great Britain may offer the most
compelling parallels. It oversaw the
world’s most far-flung empire
through the 18th and 19th centuries
before war spending, including the
fight against the American Revolu-
tion, produced high debt. It recov-
ered but by the 20th century found
that it could no longer afford the

spending required to both maintain
an army and navy to police the em-
pire and to finance rapidly growing
social programs. Debt began crowd-
ing out other investments, and eco-
nomic weakness sapped the strength
of the British pound. The pound
ceased being the world’s leading re-
serve currency, and the British Em-
pire soon declined.

Clark says that, in the current en-
vironment, the event triggering a

debt crisis could be a downgrade of
America’s credit rating or the refusal
of international financiers to con-
tinue lending. The U.S. isn’t in that
position yet. Treasury Secretary
Janet Yellen said in a recent CNBC in-
terview that if debt could be “stabi-
lized” at current levels, “we’re in a

America is cruising into
an uncharted sea of
federal debt, with a
public seemingly un-
troubled by the stark

numbers and a government seem-
ingly incapable of turning them
around.

In the presidential race, there’s
not much partisan difference or ad-
vantage on this subject. Donald
Trump and President Biden have
overseen similar additions to the na-
tion’s accumulated debt—in the
range of $7 trillion in each case—
during their terms. The national re-
sponse to both has been, by and
large, to look the other way.

History, however, offers some cau-
tionary notes about the conse-
quences of swimming in debt. Over
the centuries and across the globe,
nations and empires that blithely
piled up debt have, sooner or later,
met unhappy ends.

Historian Niall Ferguson recently
invoked what he calls his own per-
sonal law of history: “Any great
power that spends more on debt ser-
vice (interest payments on the na-
tional debt) than on defense will not
stay great for very long. True of
Habsburg Spain, true of ancien ré-
gime France, true of the Ottoman Em-
pire, true of the British Empire, this
law is about to be put to the test by
the U.S. beginning this very year.”

Indeed, the Congressional Budget
Office projects that, in part because
of rising interest rates, the federal
government will spend $892 billion
during the current fiscal year for in-
terest payments on the accumulated
national debt of $28 trillion—mean-
ing that interest payments now sur-
pass the amount spent on defense
and nearly match spending on Medi-
care.

Washington has been adding to
the national debt at an alarming
pace. Not so long ago—beginning in
the late 1990s—the federal govern-
ment’s budget was actually in sur-
plus, at least for a time. This year, it
will be some $1.9 trillion in the red,
the Congressional Budget Office
forecast just this week.

Only a dozen years ago, the aggre-
gate government debt amounted to
about 70% of the nation’s gross do-
mestic product. This year, it will be
about equal to the entire gross do-
mestic product (and by some mea-
sures higher when additional gov-
ernment accounts are included). By
2028, it is forecast to reach a record
106% of GDP, matching the record hit
during the heavy spending to finance
World War II. By 2034, barring
changes in tax and spending policy,
it is projected to hit 122% of GDP, the
highest level ever recorded.

BY GERALD F. SEIB

Will Debt Sink the American Empire?

Projections
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With a few brief exceptions, the nation's indebtedness
has been going up yearly for half a century.

Federal debt as a percentage of GDP*

Sources: U.S. Office of Management and Budget via St. Louis Federal Reserve (actual);
Congressional Budget Office (projections)

*Publicly held debt
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The spending of France’s opulent court at Versailles, seen in 1745, led to fiscal crises and ultimately revolution.

After growing for decades, this year the U.S. debt will roughly match its GDP. Throughout history,
nations that blithely piled up their obligations have eventually met unhappy ends.
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NCR Voyix found that more than half
of grocery shoppers under 45 prefer
self-checkout, compared with only
26% of those over 60.

A bill now being considered by
the California legislature would
squelch self-checkout. Sponsored by
state Sen. Lola Smallwood-Cuevas, a
Democrat, SB-1446 would require
grocery and drugstores to post one
employee at every two self-checkout
stands, with no duties but to assist
customers with checking out. This
featherbedding would eliminate
many of the technology’s efficien-
cies. One worker for every four to six
stations is the norm. I’ve even seen
smoothly flowing operations with
eight checkout stands watched by a
single worker.

Most important, the law would
freeze how workers are deployed. An-
choring them to the self-checkout
post isn’t likely to be the best use of
their time. Under intense pressure
from the convenience of one-click
shopping, bricks-and-mortar retailers
are finding “order online, pickup in
store” an increasingly successful op-
tion, combining the convenience of
both formats. But somebody has to go
around the store filling each order—a
more productive job than overseeing
a couple of self-checkout stations.

Most new technologies don’t reach
their full potential until organizations
and users adjust their routines. That
requires the freedom to experiment
and change. Who knows? Freeing up
cashiers to offer directions and pro-
vide advice to shoppers might restore
a personal touch to self-service
stores, offering a social space to lure
shoppers away from their screens.

Virginia Postrel is the author
of “The Fabric of Civilization:
How Textiles Made the
World” and a contributing
editor for Works in Progress
magazine. She writes a newsletter
at vpostrel.substack.com. CL

OC
KW
IS
E
FR
OM

LE
FT
:B
ET
TM
AN
N
AR
CH
IV
E;
GE
OR
GE
FR
EY
/B
LO
OM
BE
RG

NE
W
S;
HU
LT
ON

AR
CH
IV
E/
GE
TT
Y
IM
AG
ES

cially when currency was scarce.
The great 19th-century empori-

ums, with their hundreds of clerks,
needed more scrupulous systems.
Each clerk had an individual record
book for writing out sales slips. The
most prosperous and trusted custom-
ers could charge items, but most peo-
ple had to pay cash, either on the
spot or on delivery. Shouting clerks,
ringing bells and dashing “cash boys”
made for a chaotic scene, especially
during busy seasons. Money could
easily be dropped and lost, with
poorly paid clerks expected to make
up discrepancies.

James Ritty, the owner of a flour-
ishing bar and cafe in Dayton, Ohio,
found himself losing money because
an ever-changing roster of bartenders
kept pilfering from the open cash
drawer. To solve the problem he in-
vented the first cash register. “Ritty’s
Incorruptible Cashier” tabulated each
sale by displaying metal numbers to
cashier and customer as the keys
were depressed. That immediately

made stealing more
difficult. So did a pa-
per tape that recorded
each sale with
punched holes. At the
end of the day, the
owner could compute
the totals and make
sure all the cash was
accounted for.

Ritty soon sold the
business, which in
1884 became the Na-
tional Cash Register
Co., the ancestor of to-
day’s NCR Voyix. By
the early 1890s, the in-
vention had gained a
crucial refinement:

The cash drawer opened only when
the total key was depressed. A bell
rang at the same time, hence the term
“to ring up” a sale. Finally, printed re-
ceipts were added, giving customers
as well as stores a record of each

O n June 26, 1974,
Sharon Buchanan, a
supermarket cashier in
Troy, Ohio, made re-
tailing history when

she became the first person to ring
up a sale by scanning Universal Prod-
uct Codes, rather than punching keys
on a cash register. Fifty years later,
we take bar-code scanning for
granted. It is the normal way to
check out in most stores.

The question today is whether the
person doing it is a store employee
or the customer. More than half of
U.S. food and grocery retailers have
self-checkout systems, as do about a
third of convenience and fuel outlets,
according to a 2023 survey by mar-
ket-research firm Incisiv for NCR
Voyix. Another 37% of convenience
stores are testing or scaling up self-
checkout.

The cashier position is one of the
most important—and trickiest—in
retailing. Cashiers
must balance speed,
accuracy and security
while leaving custom-
ers with a positive im-
pression. Innovations
at the cashier stand
do more than increase
productivity or profit.
They reflect and shape
culture.

Before the 19th
century, retail ca-
shiers were uncom-
mon if not unknown.
Stores were small and
staffed largely by
their owners and oth-
ers in their house-
holds, including apprentices. Clerks
showed customers merchandise
kept behind a counter and charged
them for purchases. Cash went into
a box, drawer or pocket. Many pur-
chases were made on credit, espe-

BY VIRGINIA POSTREL

Scanners
gave retailers
real-time
sales data,
which

transformed
how they
managed
inventory

and stocked
shelves.

Someone
ToWatch
OverUs,
Via ‘1984’

ure. H.G. Wells, in his 1937 sci-
ence-fiction novel “Star Begot-
ten,” used the phrase to suggest
a dominant authority figure
who fulfills our “cravings for
protection and direction.” “Our
imaginations hang on to some
such Big Brother idea almost to
the end,” Wells wrote.

It is unclear if Orwell directly
borrowed “Big Brother” from
Wells, however. The novelist
Anthony Burgess claimed that
Orwell was actually inspired by
billboards in postwar England
for Bennett College, a corre-
spondence school. The founder
of the college originally adver-
tised with the slogan “Let me
be your father,” and when his
son took over, he adapted the
line to “Let me be your big
brother.”

Regardless of how Orwell
came up with it, “Big Brother”
resonated as soon as “Nineteen
Eighty-Four” was published.
The July 4, 1949 issue of Life
Magazine introduced the novel
to American readers and
warned in an editorial that even
the U.S. could fall under the

sway of “a Big Brother” if tyr-
anny was not resisted. Soon
“Big Brother” would appear in
Cold War critiques of state ap-
paratus in the Soviet Union and
other Eastern bloc nations.

When the year 1984 finally
arrived, Orwellian imagery was
famously exploited in Apple’s
TV commercial introducing the
Macintosh computer, with a
heroine smashing a Big
Brother-style telescreen with a
sledgehammer. An even more
explicit allusion came in 1999
with the launch of the reality-
television franchise “Big
Brother” (first in the Nether-
lands and then syndicated in-
ternationally), in which contes-
tants share a house under 24-
hour video surveillance.

These days, the specter of
“Big Brother” often gets raised
in the context of tech compa-
nies gathering voluminous per-
sonal data. Artificial-intelli-
gence ventures are sparking
new fears, as seen in headlines
like “Big Brother AI: Machine
learning is coming for your pri-
vacy.” When we seek a term for
pervasive monitoring, nothing
fits the bill like “Big Brother,”
Orwell’s thoroughly pervasive
phrase. AP

PL
E

Apple’s ‘Big Brother’ TV ad
campaign aired in 1984.

SEVENTY-FIVE YEARS AGO
this month, George Orwell’s in-
delible dystopian novel “Nine-
teen Eighty-Four” was pub-
lished to immediate acclaim.
Orwell, born Eric Blair, would
not live to see the work’s last-
ing impact; he died the next
January. But the book’s evoca-
tive language has thoroughly

permeated the public con-
sciousness.

“The phrases and concepts
that Orwell minted have be-
come essential fixtures of polit-
ical language, still potent after
decades of use and misuse,”
writes Dorian Lynskey in “The

Ministry of Truth,” his 2019 his-
tory of the novel.

Among the Orwellisms that
have infiltrated the lexicon:
“doublethink,” “thoughtcrime,”
“unperson” and “memory hole.”

None, however, is
more influential than
“Big Brother,” the
name of the totalitar-
ian leader who is
never seen but is al-
ways watching. The

constant surveillance of the
state is reinforced by posters
declaring “Big Brother is Watch-
ing You,” with his face projected
on ubiquitous telescreens. The
protagonist Winston Smith se-
cretly resists before getting ar-
rested for his thoughtcrimes

and ultimately brainwashed.
Like so much Orwellian lan-

guage, “Big Brother” insidiously
subverts the meaning of a fa-
miliar expression. Since the
early 19th century, the phrase
has referred simply to a per-
son’s older brother, and more
generally to someone seen as
protecting or caring for others.
It also has been associated with
charitable enterprises such as
the Big Brothers movement,
which began in New York City
in 1904 to help children in need
through mentoring with adult
volunteers. (The movement ex-
panded to become Big Brothers
Big Sisters of America.)

Orwell wasn’t the first writer
to invoke a “Big Brother” fig-

[Big Brother]
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The Self-Checkout Revolution
From cash registers to bar-code scanning to today’s self-service kiosks, technology

keeps changing the relationship between retailers and customers.

fun for the shopper to discover, after
she gets home, that she paid $1.69 for
a 69 cent box of cereal.” The letter
was signed “The Customer Hasn’t
Been Right Since World War II.”

A Los Angeles Times article on the
new bar-code technology bucked the
fashionable panic, predicting that
“the new machines will mean a faster
and more accurate checkout, and a
better record of their purchases.”

Fifty years later, shoppers have
learned to manage perfectly well with
prices displayed on shelf signs in-
stead of stickers on every item. Cus-
tomers now expect detailed receipts,
with item descriptions unimaginable
in the days before bar codes. Cus-
tomer loyalty cards even make it pos-
sible for stores to rectify overcharges.

But scanners had their most sig-
nificant effects behind the scenes. By
giving retailers real-time sales data,
the systems revolutionized inventory
management, boosting productivity
and allowing stores to stock more
variety. Bar codes enabled the
growth of warehouse stores such as
Costco and Home Depot. Not all of
these advantages were foreseen.

The same will no doubt be true of
self-service checkout—if the law per-
mits its evolution. Retailers are still
trying to balance the efficiency of
self-checkout with the need to
thwart theft. Some have removed
self-checkout stations, while others
limit the number of items in a pur-
chase. Many have installed machines
that don’t take cash. New systems
add cameras and algorithms for
spotting likely thefts. A run on tiny
votive candles, for example, is suspi-
cious: The little packages can be po-
sitioned under large, expensive items
to register the lower price.

Self-checkout systems still have
aggravating glitches that require as-
sistance from an employee. But they
are improving, and the option is pop-
ular, especially among younger shop-
pers. A November 2023 survey for

transaction. By enabling verification,
cash registers expanded trust.

The cashier system was so suc-
cessful for so long that when bar
codes were introduced in the 1970s,
there was resistance from shoppers.
How would they know the price of a
can of peas or a box of cake mix
without a price sticker? Politicians
took up the anti-scanner cause. “Re-
placing numeric pricing with com-
puter symbols takes the truth out of
‘truth in packaging,’” warned one
California legislator who sponsored a
bill to require prices on each item.
Other colleagues declared, “This in
effect is eliminating comparison
shopping by putting the buyer at the
mercy of a laser beam.”

Yet the old ways were hardly per-
fect. In September 1974, as politicians
and consumer activists were grand-
standing against the new technology,
Ann Landers ran a letter complaining
about cashiers who “ring up the
items so fast that the cash register
sounds like an adding machine. It is

Innovations at the cashier
stand do more than increase
productivity or profit. They
reflect and shape culture.
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operation, humans learned to be
wary of anyone who seemed in-
clined to manipulate others for per-
sonal gain. This may also explain
why we dislike self-praise that in-
volves overt social comparison. Ac-
cording to the “hubris hypothesis,”
our brags are generally well-toler-
ated as long as we are not tearing
others down to prop ourselves up.
If it seems like we are judging our
colleagues harshly, we’ll attract few
collaborators. So when boasting
about your job performance, you
are better off saying “I have an ex-
cellent sales record” than “I have a
much better sales record than my
colleagues.”

When describing a success to
people you don’t really know, you
would also do well to mention some
of the challenges you faced along
the way. This is a great way to
sweeten any bitter feelings others
may have about your rise to glory,
according to research reported in

the Journal of Experimental Psy-
chology in 2019.

One study found that when en-
trepreneurs spoke candidly about
the failures behind their success,
others were less likely to see them
as “smug” or “conceited,” and more
likely to agree with statements such
as “I will try harder to obtain fund-
ing for my startup at the next op-
portunity” and “I want to be like
this entrepreneur.” By talking about
setbacks, these entrepreneurs
turned achievements that might
have inspired envy into a source of
inspiration. This is why it can be so
encouraging when bestselling au-
thors mention the many rejection
letters they got first.

All of this is to say that there are
rules for effective bragging. As long
as you tell the truth, avoid belittling
others and acknowledge the chal-
lenges you’ve faced, you should find
that your self-celebration isn’t just
tolerated but welcomed.

Our fears about looking obnox-
iously arrogant if we toot our own
horn seem to stem from an underes-
timation of human nature. What the
research demonstrates over and
over again is that people are often
much kinder, more supportive and
more accepting than we presume.
So instead of talking constantly
about schadenfreude—taking plea-
sure in someone else’s pain—per-
haps it is time to celebrate mit-
freude, the joy we feel in someone
else’s pleasure.

When we share our excitement
with others, we are letting them
know that we want them to be a
part of our happiness. In this way,
bragging can actually help us feel
more connected to the people we
care about and who care about us.

David Robson’s latest book is “The
Laws of Connection: The Scientific
Secrets of Building a Strong Social
Network,” published by Pegasus. NA

TH
AN

HA
CK
ET
T

In Praise of
Bragging

Some tips for celebrating your achievements
without seeming like a jerk.

REVIEW

Most etiquette ma-
vens give self-cele-
bration a bad rap.
Debrett’s—the Brit-
ish bible on good

manners—calls boasting “a childish
character trait.” It counsels, instead,
to “resort wherever possible to un-
derstatement.” The 17th-century
mathematician and philosopher
Blaise Pascal similarly observed in
his “Pensées”: “If you want people
to think well of you, do not speak
well of yourself.” Parents every-
where seem inclined to agree. I was
certainly told quite a few times that
“no one likes a showoff.”

According to recent research on
social connection, however, this
well-worn advice is mistaken. Sure,
there are risks to tooting your own
horn too loudly or too often. But
there are also dangers in hiding
your achievements, and false mod-
esty is often worse than shameless
self-praise. In many cases, it is bet-
ter to brag. The trick is in knowing
how to do it.

A 2021 paper in the Journal of
Personality and Social Psychology
found that around 80% of people
say they often play down their
achievements to avoid seeming ar-
rogant and inciting envy. Yet the re-
searchers found that this reticence
can backfire, particularly when oth-
ers learn the truth about their ac-
complishments.

In one experiment, researchers
recruited 153 pairs of people who
knew each other as friends, col-
leagues, romantic partners or family
members. In each pair, one person
had to write down a recent event
that made them proud, happy or ex-
cited. Responses in-
cluded everything
from hitting a
weightlifting best to
going viral on social
media. The research-
ers then gave this in-
formation to the
other person in the
pair. The twist lay in
the presentation. In
half the cases, the re-
searchers said the
partner had chosen
to pass along the in-
formation; for the rest, they
(falsely) claimed that the partner
had wished for it to remain private.

This difference might seem
small, but it transformed how peo-
ple felt about their partner’s suc-
cess. If they believed their friends
or lovers wished to keep the good
news a secret, they reacted by feel-

ing insulted and less close to
them. They were also less in-
terested in spending money
on a friendly e-card meant to
celebrate their relationship.
(Participants were fully de-
briefed about this manipula-
tion after the experiment to
ensure these bitter feelings
didn’t linger.)

As further evidence of a
“humility penalty,” the re-
search team asked hundreds of
people to imagine how they
would react to a range of sce-
narios. For example, how
would they feel if they learned
from their mother that a sib-
ling just got a huge raise? How
would they feel if their sibling
shared the good news them-
selves? In each case, partici-
pants expressed resentment at
efforts to mask the truth. If
they learned that someone
they cared about had failed to
mention a success, people saw
this as condescending, as if
their own fragile egos needed
to be managed, which made
them feel less close to the per-
son in question.

Apparently, humblebrag-
ging—the habit of veiling a
boast with a complaint or
false humility—is similarly
problematic. Ovül Sezer at
Cornell University’s SC John-
son College of Business
has shown that humblebrags
make people less likable be-
cause they seem insincere.
These cheeky boasts also tend
to confound the message
someone may hope to convey.
Sezer’s research shows that claim-
ing “I am so exhausted from getting

elected to leadership
positions” can make
someone seem less
competent than if
they had more simply
said, “I get elected to
leadership positions.”

Basically, when
someone presents
themselves in a way
that seems artificial
or contrived, we end
up taking everything
they say with a pinch
of salt—including

their claims of success. Unapologetic
crowing comes across like a genuine
expression of pride, so it arouses
fewer suspicions. Of course, this
only works if these statements are
grounded in fact.

Some suggest that our aversion
to insincere bragging has evolu-
tionary origins. With the rise of co-

Falsemodesty
is often

worse than
shameless
self-praise.
The trick is in
knowing how

to do it.

BY DAVID ROBSON

Going to
Disney
World
made me
feel like
a sucker.
Then,
reluctantly,
I felt the
magic, too.

ABOUT FACE

worlds—Celebration, Discovery,
Nature, Showcase—it was a
display of 20th-century Ameri-
can maximalism. Except EPCOT
was no longer the future; it
was the future as history, a
time capsule of where we once
thought we were going.

Though many of the attrac-
tions have aged badly, EPCOT
was built during a period of
optimism, when visionaries like
Walt Disney believed that hard
work and imagination could
build a bridge to the utopia of
tomorrow. Yes, it all felt a little
ridiculous, naive, even kitschy.
But it was a grand vision,
boldly executed.

After hours in the park, I
found myself sitting beside its
man-made lagoon with my chil-
dren, sharing a ten-dollar
churro and reading aloud de-
tails of EPCOT’s founding from
a Wikipedia entry. I suddenly
felt irrational pride about it, the
way perhaps a French citizen
feels about Versailles and the
idea that his countrymen were
crazy enough to execute such
an extravagant vision. In centu-
ries to come, I could imagine
visitors wandering EPCOT’s

ruins as they wondered what it
was like to live in an age when
people built such things.

The next morning, we woke
up early. This would be the kid’s
first day at the Magic Kingdom,
the apotheosis of Disney. We
had our itinerary planned to the
minute to avoid lines. When I
arrived at breakfast, an unin-

LAST SPRING, as my wife and I
planned a family pilgrimage to
Walt Disney World, a part of
me felt like a sucker. I love my
children and want them to
have memories of a happy
childhood, but to travel to cen-
tral Florida only to spend pre-
cious vacation hours waiting in
line to ride a roller coaster or
to see an animatronic pirate
felt like a shakedown. To
please my children, our con-
sumerist society demanded
that I pay a ransom to a
Mouse. But by the end of our
visit, I’d have a very different
view of Disney.

We dedicated our first day
to EPCOT, the “Experimental
Prototype Community of To-
morrow.” I had been to EPCOT
once as a boy, in the
mid-1980s, soon after it was
built, and remembered how fu-
turistic it had seemed then: the
signage styled in the font of
the NASA logo, the avant-garde
architecture that looked like
Stanley Kubrick’s set designs
for “2001.” As we wandered
EPCOT’s variously named

BY ELLIOT ACKERMAN

HappilyPaying aMouse’s Ransom
for the women and trousers
with suspenders for the men.
These were the outfits that
Lillian and Walt Disney had
worn on their first date nearly
a century before. On our way
home that night, exhausted, my
wife and I tried to remember
what we wore on our first date.
We couldn’t and agreed it was
remarkable that Walt and Lillian
had realized their vision with
such fidelity to their own story.

As we shuttled the children
up to their rooms, the recep-
tionist stopped me. He asked

how our stay was going.
I told him how much we
were enjoying it, but he
quickly interrupted me
with a question. It was
about that morning’s
breakfast. He noticed
we hadn’t added a gratu-
ity for the performer.
Would I care to leave a
little extra?

I reached into my
pocket and, for the
umpteenth time that day,
happily handed over my
credit card. “Of course,” I
said, and paid the Mouse
his well-earned due.

Elliot Ackerman is a nov-
elist, memoirist and Ma-
rine veteran who served
five tours of duty in Iraq
and Afghanistan. JO
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vited guest had joined our ta-
ble. Mickey was mugging for
photos with my family. After I
insisted that we wrap up the
photos, Mickey made a display
of trying to fight me (he ges-
tured for me to put up my
dukes) and then he blew bon
voyage kisses at my wife.

In the Magic Kingdom we
rode every attraction we could.
Depending on their location in
the park, the Disney cast mem-
bers donned different uniforms.
On Main Street U.S.A., it was an
old-fashioned polka dot dress

A few revelers at Walt Disney World.
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Jessen recalled
a friend button-
holing her at an
air competition,
saying: ‘I’m in a
secret program.
It’s an astronaut
program.’

REVIEW

OBITUARIES

GENE NORA JESSEN | 1937-2024
other woman: Janey Hart, a mother of eight, wife of
a U.S. senator and the only licensed female helicopter
pilot in Michigan. The clinic hosted all the women
this way: intermittently, two at a time. The Mercury
13 were never all together in one place. Consequently,
they had no collective identity or shared understand-
ing of the project. (In fact, they weren’t even the
“Mercury 13.” The name was coined in the 1990s by a
Hollywood producer who was shopping a film based
on their story.) When the program was abruptly ter-
minated, they absorbed that shock in different ways.

Outraged, Cobb and Hart met with Vice President
Lyndon Johnson, who was unsympathetic (“Let’s stop
this now!” he scrawled on a memo about the tests).
They then forced a congressional hearing in July 1962.
“[I]t is inconceivable to me that the world of outer
space should be restricted to men only, like some sort
of stag club,” Hart told the committee.

Jessen was merely disappointed, not indignant.
“Women will travel in space, but there is no need to
train women right now,” she wrote to another woman.
“I am only afraid that by nagging those who make the
decisions, we are hurting ourselves.”

Amy Shira Teitel, author of “Fighting for Space,”
one of several books written about the episode, said:
“The story is always misconstrued, especially when it’s
been retold recently, as this scrappy gang of women
going up against powerful men. But the truth is, it’s
much more complicated.”

NASA in the dark?
Historians stress several major ambiguities at

play. First, Lovelace never actually told NASA what
he was doing. His work with the women was pri-
vately funded by another female aviator and busi-
nesswoman, Jacqueline Cochran, and totally inde-
pendent—but he would have needed permission to
use military jets and other government equipment
for the tests in Pensacola.

Moreover, while the paper trail is sparse, it seems
clear that Lovelace and his staff communicated the
program’s purpose differently to different partici-
pants. Margaret A. Weitekamp, a National Air and
Space Museum curator and author of “Right Stuff,
Wrong Sex,” explains that some women were appar-
ently told explicitly they were vying to become astro-
nauts; others weren’t, but still might have under-
standably presumed so, given Lovelace’s stature in
the space program.

It’s not even clear what Lovelace would have
meant by “woman astronaut.” The Mercury 13 saw
themselves as hard-charging pilots, but Lovelace
imagined an era of large space stations, like orbiting
office buildings, Weitekamp explains: “And he’s
thinking you can’t run an installation like that with-
out nurses and telephone operators and secretar-
ies—pink-collar jobs.”

Jessen seems to have been one of the few women
who understood the tests purely as research. She
was proud to have been “a small cog in the future of
our space program,” she said, but for the rest of her
life—in speeches, letters, interviews—would point-
edly knock down the notion that she’d been robbed
or betrayed:

“At no time had I ever considered myself a candi-
date for the astronaut corps.”

“I was never under the delusion that I had any
chance to go into space.”

“It’s embarrassing to me that members of our
group now remember that they were almost astro-
nauts. I remember no such thing.”

She called herself, instead, an “astro-not.”

A dream job
It helped that Jessen landed on her feet—which

is to say, she kept soaring through the air. With her
flight-instructor job gone, Jessen “wallpapered the
aviation world” with letters looking for employment,
she wrote. And quickly, she landed her “dream job.”

In the summer of 1962, Beech Aircraft was launch-
ing its new entry-level Musketeer by sending three
pilots, flying in formation, on a 90-day promotional
trip across all 48 contiguous states. Jessen was hired
as one of these “Three Musketeers,” thus becoming
one of only three female demonstration pilots in the
nation. (One of the others, Joyce Case, would fly
alongside her.) Jessen flew in a dress and stilettos,
troubleshooting design problems as she went, often
scrambling to find a salon when they touched down,
before talking to the press.

They flew tip-to-tip through the Grand Canyon,
zipped in circles around the Space Needle. “I saw so
many things that had been just names in the past,”
Jessen wrote to her parents.

Soon after, Jessen met Bob Jessen, another
Beech employee. The couple married in 1964 and
relocated to Boise, Idaho, where they opened a
Beech dealership and later ran the Boise Air Service
(essentially, a truck stop for airplanes) and other
aviation businesses.

In the 1970s and ’80s, Jessen also devoted herself
to raising their daughter and son. She wrote three
books documenting the achievements of female avia-
tors, including her own, and, from 1988 to 1990,
served as president of the Ninety-Nines, an interna-
tional organization of women pilots founded in 1929
by Amelia Earhart and 98 others. Her tenure included
traveling to Jordan to expand the Ninety-Nines into
the Arab world.

In 1994, Jessen gathered the 11 surviving mem-
bers of the Mercury 13 to all meet at last and was
instrumental in their being invited to a Space Shut-
tle launch the following year, when astronaut Eileen
Collins became the first woman to pilot the craft.
But friends and family stress that, for Jessen, the
week she’d spent getting poked and prodded at the
Lovelace Clinic amounted to just a fraction of her
identity. Her daughter, Briana LeClaire, explains,
“Some people enjoy thinking about what could
happen in a parallel universe. Mom didn’t. That
wasn’t how she wanted to spend her time.”

Reflecting on the testing years later, Jessen
wrote: “I have always been quite philosophical about
this turn of events.” By forcing her out of her job
in Oklahoma, where she’d been “happy and comfort-
able,” it led directly to her Musketeer adventure, her
marriage—everything that followed.

“Obviously the stars and planets were all lined up
in my favor.” Not being an
astronaut launched her into
the rest of her life. FR
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In July 1961, two months after America shot its
first man into space, Gene Nora Jessen arrived
at the Lovelace Clinic in Albuquerque, N.M., to
participate in an enigmatic project called the
“Woman in Space Program.”

Doctors started by taking six vials of her blood.
Then, hundreds of X-rays. There were injections, elec-
trocardiograms and vectorcardiograms. They deprived
her of solid foods, had her swallow 3 feet of rubber
tubing to examine her gut, blasted frigid water into her
ear and timed how quickly she recovered from the re-
sulting vertigo, strapped her to a bicycle with her nose
clamped shut and had her pedal harder and harder,
breathing into a bag.

On it went, for five long days. (“Thursday morning
started out the usual way with three enemas….” Jessen
wrote in a long letter to her parents, even though she
was sworn to secrecy about the tests.) It was the same
rigorous regimen that the clinic’s director, Dr. Randy
Lovelace, had developed for NASA to help select the
nation’s first astronauts in 1959—the hotshot test-pi-
lots known as the “Mercury Seven.”

But Lovelace was eager to see women in space
too and recruited 25 female civilian pilots to un-
dergo the same testing to find out whether, physio-
logically, they had the right stuff. Jessen was one of
13 who passed. (Some outperformed the men.) They
were invited to a more-intense round of trials in
Pensacola, Fla., that September, including space-
flight simulations on Navy jets.

Jessen was 24 and working as a flight instructor
at the time—one of the few stable careers in aviation
available to women. She was also “poor as a church
mouse,” she wrote. (Her car cost $50 and couldn’t go
in reverse.) But when her boss refused to give her

BY JON MOOALLEM time off for the next phase of testing, Jessen
didn’t hesitate: She quit.

Then, just days before leaving for Pensacola, she
received a telegram: The Woman in Space Program
was over. The Soviet Union sent cosmonaut Valentina
Tereshkova into space two years later, but it would
take more than two decades for America’s first female
astronaut, Sally Ride, to take flight.

Jessen died May 21 in Meridian, Idaho, at age
87—a pioneering woman aviator and member of
the “Mercury 13,” a little-known chapter in American
space history whose exact purpose remains opaque
and whose cultural meaning has shifted over time.

“It is my personal feeling that the purpose of the
program had been misunderstood by some of those
involved in it,” Jessen said in a speech in 1963.

An Oklahoma ‘Air Knocker’
Gene Nora (pronounced Jenora) Stumbough

was born Jan. 10, 1937, and spent her childhood in
Evanston, Ill. Her mother was a writer; her father,
a bank teller with a seventh-grade education.

She discovered flying in high school while attending
a Civil Air Patrol meeting on a whim with the girl-

friend of a brother. Soon, as a
member of the University of
Oklahoma’s “Air Knockers,” she
was winning collegiate air races
and racking up national awards.
To afford her passion, Jessen
taught flying. A flummoxed local
reporter wrote, “Her features
more nearly fitted those of an
airline hostess than they did her
actual job—a flight instructor
teaching men to fly planes!”

At the time, women pilots
were extremely rare. Commercial
airlines wouldn’t hire them, and
those who managed to fly char-
ters sometimes found men refus-
ing to get on their planes.

Nevertheless, a vibrant subcul-
ture of women aviators persisted,
centered on the annual “Powder
Puff Derby” transcontinental air
race and other competitions. One

of the scene’s superstars was Jerrie Cobb, a record-
setting pilot who became Lovelace’s first female test
subject and helped recruit the other 24. Cobb called
the women the “F.L.A.T.s,” or “Fellow Lady Astronaut
Trainees.”

In a 2018 documentary, “Mercury 13,” Jessen
recalled a friend buttonholing her at an air competi-
tion, saying: “I’m in a secret program. It’s an astronaut
program. And it’s very secret.” Jessen immediately
typed up a letter, pitching herself to Lovelace. She’d
logged a thousand flight hours, she wrote, and pos-
sessed “the natural adventurous spirit of the airman.”

Jessen overlapped at Lovelace’s clinic with just one

Jessen fell in love with flying when women pilots were extremely rare
but still managed to make a career out of it—if not in outer space.

APioneering Aviator
And ‘Astro-Not’

Top, Jessen in the 1960s; above, on the far left, with other members
of the ‘Mercury 13’ at a space shuttle launch in 1995.
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Swimming Pretty
By Vicki Valosik
Liveright, 432 pages, $28.99

BY SARAH L. KAUFMAN

teen sensation and “champion of the
100-hour swim” who, in the late 19th
century, waltzed to piano tunes in her
tank. Lurline the Water Queen, nee Sallie
Swift, of Boston, dined on apples at
underwater picnics; she toured three
continents and swam for royalty in a
portable pool aglow with extravagant
electric lights.

At the turn of the 20th century,
Annette Kellerman, an Australian dare-
devil, wowed America with her spring-
board diving shows. In films—many now
lost or surviving only in fragments—she
swam nude (in the years before the 1934
motion-picture production code) or with
crocodiles; she dove from a 100-foot
tower, then kicked into the open sea with
her hands tied. (Williams was portraying
Kellerman in “Million Dollar Mermaid”
when she nearly severed her spine.)
Kellerman’s fame and athleticism
boosted the movement for women’s suf-
frage, Ms. Valosik notes. It was becoming
increasingly hard to claim women were
too weak to enter a voting booth when
those films proved otherwise, as newspa-
per columnists observed at the time.
Still, drowning rates in early 20th-
century America “were abysmally high,”
writes Ms. Valosik. “The situation was
particularly dire for women.”

The book’s most dramatic chapter
describes the 1904 fire aboard the Gen-
eral Slocum excursion steamer, which
killed more than 1,000 passengers, mostly
women and children, on a Sunday trip up
New York’s East River. Many drowned in
shallow water. Horrified women swim-
mers formed the National Women’s Life-
saving League to teach women and girls
to swim and urged “rational swimwear,”
while widespread “water ballets,” build-
ing on Kellerman’s spectacles, helped
spur public interest in lessons.

Ms. Valosik’s history of sexism, trag-
edy and heroism culminates in today’s
“artistic swimming,” as synchronized
swimming was renamed a few years ago
by FINA, competitive swimming’s inter-
national governing body. Curiously,
though, when she launches into these
athletes’ fight for respect as Olympians,
the author misses an opportunity to
immerse readers deeply in a sport that
remains so mysterious. The full complex-
ity of synchronizing moves to music is
largely kept offstage.

What is it really like to be in that
water, in those bodies? Certainly Ms.
Valosik, who competes in this arena,
could walk readers through the process
with more insight—not only naming the
moves or quoting from other published
accounts—and show, rather than tell,
how this profoundly difficult, dangerous
and beautiful sport whirls to life. I
longed for vivid descriptions and analy-
ses of these extraordinary athletes whip-
ping themselves into musical alignment
underwater, moving as one with lungs on
fire and senses clouded.

Surely something buoys these women
in the deep, for hours on end, besides
the water. “Swimming Pretty” brings to
light an important, intriguing archive,
but for all its strengths, the story is a lit-
tle dry.

Ms. Kaufman is a dance critic and the
author of “The Art of Grace: On Mov-
ing Well Through Life.”

Battleground Ukraine
By Adrian Karatnycky
Yale, 368 pages, $35
BY ARTHUR HERMAN

S INCE 1991, Ukraine has
experienced periods of
hopefulness and even tri-
umph, but it has also had
to endure trials and trou-

bles well beyond what anyone could
have imagined when the Soviet Union
suddenly collapsed and an independent
country was born. No ordeal, of course,
is greater than the current one: Russia’s
invasion in February 2022 began a war
that rages on and that threatens, with
each passing day, to engulf Europe, and
the U.S., in a geopolitical contest for
supremacy—even as the Ukrainians
themselves fight bravely to preserve
their territory and sovereignty.

In “Battleground Ukraine,” Adrian
Karatnycky seeks to trace Ukraine’s evo-
lution as a “political nation” in the
post-Soviet era. The result is a fascinat-
ing and highly informative narrative
that will help all of us understand what
is going on in Ukraine right now and
what is at stake—and also how Ukraine
reached this critical point in its history.
Mr. Karatnycky, a senior fellow at the
Atlantic Council, has been studying
Ukraine for decades and is especially
well placed to tell its story and offer a
convincing analysis of the fateful turns
in Ukraine’s past as well as a picture of
its possible future.

For a time it seemed as if Ukrainians
were a people—like the Kurds in West-
ern Asia—destined to be ruled or mis-
treated by others. Of all their oppres-
sors—Mongols, Poles, Russians,
Germans—it is the Soviets, in the mod-
ern era, who have proved to be the
worst. From Stalin’s Great Famine in
the 1930s, to mass deportations and
more government-imposed famine fol-
lowing World War II, to the nuclear
accident at Chernobyl in 1986, rule by
Moscow was
a form of
oppression
and geno-
cide—a yoke
to be thrown
off as soon as
Moscow lost
its imperial
grasp.

For Mr.
Karatnycky,
the best way
to track
Ukraine’s attempt to forge its own des-
tiny since independence in 1991 is to
examine some of the leaders who have
guided it through the post-Soviet era.
The first is Leonid Kravchuk, who cou-
rageously led the independence move-
ment ahead of 1991 but who also made
the fateful decision, once independence
had been achieved, to relinquish
Ukraine’s nuclear weapons.

Mr. Karatnycky makes a strong case
that this decision was a mistake,
because it weakened Ukraine’s ability
to deter future Russian aggression. At
the time, of course, the worry was not
Russian aggression but, in the sphere
of international relations, the prospect
of rogue dictators emerging from the
rubble of the Soviet Union wielding
nukes. The goal was post-Cold War
stability and thus the choice, in the
early 1990s, seemed obvious—though
hindsight has shown it to be a danger-
ous one.

In any case, the West’s interest in
Ukraine’s future lapsed once the nukes
were removed. Mr. Karatnycky argues
that the West’s focus instead was on
stabilizing post-Soviet Russia, even at
Ukraine’s expense. The dollars poured
into Russia, and Ukraine “ended up
without ironclad security assurances or
even a major aid and assistance pack-
age to match that offered Russia.” The
West provided food assistance to Russia
to wean it off Ukrainian grain, while “no
similar effort was made to reduce
Ukraine’s dependence on Russian
exports,” including oil and natural gas.

A series of Ukrainian leaders found
an alternative to Western help by trans-
forming Ukraine into the energy hub of
Europe, making it into a middleman and
go-between for the sending of Russian
natural gas to customers in the Euro-
pean Union. Indeed, Ukraine created its
own version of Russia’s oligarchs.
Among them was Yulia Timoshenko, the
“gas princess,” who has been a volatile
presence in Ukraine’s politics and soci-
ety for decades—serving in the early
2000s as Ukraine’s first and only
woman prime minister and most

PleaseturntopageC8

Ahistoryof
Ukraine since
1991, told
through the lives
of thosewho led
it through the
post-Soviet era.

Making a Splash
In the 19th century, women who wanted to swim had to wrestle with heavy garments
and social disapproval. The urge to dive in prompted a revolution in the swimming pool.

BOOKS Storm of Steel
Michael Korda
on books about
WorldWar I C8

WATER BALLET Great Britain’s synchronized-swimming team ahead of the 2012 Summer Olympics.
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Independence
Was Only
The First Act

ROYAL
PAIN
Esther

Williams
wearing

the heavy
costume

and crown
that nearly
cost her
her life.

ways. National, women-led education
campaigns helped prevent drowning;
women also expanded swimming not
only as a sport, but as an art. This is Ms.
Valosik’s chief focus: How synchronized
swimming grew along the rocky path
women took to the water, flourishing in
the cracks.

First, however, women had to wrestle
with a broad and lasting disregard for
their own safety. Williams’s near-
tragedy reflects a problem women faced
from the start: the fact of their bodies,
and what mattered in figuring out how
to cover them.

Ms. Valosik opens her account with a
naked Benjamin Franklin, reveling fish-
like in the Thames as he showed off his
water stunts. Perfectly fine for Franklin
to leave his breeches on the boat for a
liberating dip, but women weren’t so for-
tunate. From the 18th century’s volumi-
nous bathing gowns with weighted hems,
to the Victorians’ woolen seaside frocks
and pantaloons, to Williams’s heavy

bodysuit and crown, women’s swim-
wear was long governed by the
double concerns of decorum and
impractical ideas about femi-
ninity. Safety wasn’t top of
mind.

Ms. Valosik notes that
Williams likened her gold
sequined outfit to chain
mail. I suppose none of
the designers thought
about how ridiculous the
suit was for backstrok-
ing—Williams’s spe-
cialty—or what might
happen when the star’s
fancy headgear hit the
water at speed, disrupt-
ing a clean entry from
her 60-foot flight.
“Swimming Pretty”

tells the not-so-pretty story
of a collective repression—
swimming was long seen as
unfeminine—resulting in a
great many dead, drowned

women because they didn’t know
how to swim or couldn’t fight the

pull of wet skirts. This was the grim
outcome of countless shipwrecks and

boating accidents, as well as the practice
of “swimming a witch,” where floating
meant wickedness.

Gradually Ms. Valosik unspools a
tale of strength as some women began
fighting this current in the mid-to-
late-19th century. A few found their place
in the growing entertainment world, as
entrepreneurs banked on their sex
appeal and ability to bring middle- and
upper-class women into the audience.
“Tank shows” featured women gliding
and swirling like underwater acrobats in
portable glass vats. These “natationists”
got away with wearing silk tights and
form-fitting bodices, risque attire for the
period. Audiences flocked to these shows
at music halls, vaudeville theaters and
fairgrounds.

Such “ornamental swimming” was
“graceful and feminine but also a physi-
cally moderate activity,” Ms. Valosik
writes, and therefore more acceptable
than other sports for women to partici-
pate in. Williams performed onscreen in
the wake of such long-forgotten aquatic
celebrities as Agnes Beckwith, an English

E STHERWILLIAMS stood on
a tiny platform six stories
above an MGM Studios
pool. Wearing a gold
sequined bodysuit and

crown to match, she shimmered like a
Technicolor Venus. Moments later, as she
plunged into the water in a spectacular
swan dive, her dazzling costume almost
killed her.

Williams, the star of Hollywood’s lav-
ish midcentury “aquamusicals,” broke
three vertebrae in her neck, briefly lost
the use of her arms and nearly severed
her spinal cord when her metal crown

hit the water, snapping her head
back. Production on the 1952 movie
“Million Dollar Mermaid” halted for six
months while she recovered in a full-
body cast.

Vicki Valosik describes this harrowing
scene in her enlightening, well-
researched history, “Swimming Pretty:
The Untold Story of Women in Water.”
Ms. Valosik, who teaches writing at
Georgetown University’s School of For-
eign Service and is a masters synchro-
nized swimmer, charts the dismaying
adversities women have faced in their
upstream battle to swim. As her book
reveals in fascinating detail, although
women’s access to the water has been
mired for centuries in gender poli-
tics—18th-century women took brief,
fully clothed soaks at gender-segregated
beaches, concealed in sheds called bath-
ing machines—women have transformed
swimming for everyone in fundamental
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‘A battle was no longer an episode that spent itself in blood and fire; it was a condition of things that dug itself in remorselessly week after week.’—ERNST JÜNGER

Her Privates We
By Frederic Manning (1930)

1 All wars end in a war of
words, as those who have sur-
vived on both sides tell their
story. World War I is no

exception. Books are still being
written about it, more than a cen-
tury after its end. However, one
doesn’t have to read the six vol-
umes and 3,261 pages of Winston
Churchill’s history of World War I
to find out what it was like to fight
in it. Frederic Manning survived life
in the trenches and the First Battle
of the Somme—no mean feat—and
went on to write a brilliant, unspar-
ing novel that initially had to be
published anonymously because of
its profane, bracing dialogue. Man-
ning captures the everyday lan-
guage of the soldiers, for whom the
enemy is not the Germans, but their
own senior officers and the politi-
cians at home. Ernest Hemingway
called Manning’s book “the finest
and noblest novel to come out of
World War I.” To learn about that
war, this is the place to start.

Storm of Steel
By Ernst Jünger (1920)

2What World War I was like
on the other side is por-
trayed in Ernst Jünger’s
searing memoir, “Storm of

Steel.” The author—who died in
1998 at the age of 102—describes
with stinging accuracy his four
years of fighting on the Western
Front as a young infantry officer in
the German army. During his ser-
vice, he was wounded seven times
and awarded Germany’s highest
decoration for bravery, the coveted
Pour le Mérite medal (also known
as the “Blue Max”). If you want to
understand hand-to-hand fighting
in World War I, it’s all here: the
mud, the blood, the wounded and
the dead, the literally breathtaking
sensation of being shelled by heavy
artillery as the explosions empty
the lungs. Jünger has an amazing
memory and a keen eye for detail,
and spares the reader nothing.

Good-Bye to All That
By Robert Graves (1929)

3 Robert Graves wrote more
than 140 books, most of
which are still in print,
although he is best remem-

Michael Korda
Theauthor,most recently, of ‘MuseofFire:WorldWar I asSeenThroughtheLivesof theSoldierPoets’

bered for the novels “I, Claudius”
(1934) and “Claudius the God” (1934)
as well as his splendid war memoir,
“Good-Bye to All That.” In it, Graves
tells the story of his life as an officer
in the Royal Welch Fusiliers, one of
Britain’s oldest regiments, during
World War I. He recounts his time at
the front with astonishing knock-
about humor and high spirits,
undimmed by the deadpan accuracy
of his descriptions of the horrors of
war. He recalls with endearing frank-
ness his romantic friendship with his
fellow poet and RWF officer Sieg-
fried Sassoon. Graves subsequently
married twice, had a tumultuous
affair with the American writer
Laura Riding and fathered eight chil-
dren. He was a born storyteller: His
book is unputdownable and will
inspire in his reader equal parts
laughter and tears.

In Memoriam
By Alice Winn (2023)

4 Alice Winn’s moving and
beautifully written novel “In
Memoriam” is based loosely
on the relationship between

the war poets Robert Graves and
Siegfried Sassoon. Ms. Winn trans-
forms the two decorated and heroic
infantry officers into the fictional
Henry Gaunt and Sidney Ellwood,
fellow students at an English board-
ing school. Gaunt is tall, rugged and
a boxer like Graves; Ellwood is
glamorous, charming and strikingly
good-looking. Both are fated to
endure the worst in the war. The
plot is complicated and satisfying,
delving into the complications of
the English class system. Gaunt is
badly wounded, captured by the
Germans and sent to an officer’s

prisoner of war camp. Ellwood has
half his face blown off and loses an
eye. Though wounded in body and
spirit, they survive the war and
bond together in love. Throughout,
Ms. Winn quotes from the school
magazine’s rolls of the dead and
wounded to convey the numbing
scale of lives lost and bodies ruined
from 1914 through 1918.

Seven Pillars of Wisdom
By T.E. Lawrence (1926)

5 If any book to come out of
World War I qualifies as a
masterpiece, that distinction
applies to T.E. Lawrence’s

war memoir, “Seven Pillars of Wis-
dom.” It was the basis for “Law-
rence of Arabia” (1962), directed by
David Lean and starring Peter

O’Toole as the conflicted, coura-
geous creator of modern guerrilla
warfare and the embittered archi-
tect of the contemporary Middle
East. A blockbuster of more than
350,000 words, “Seven Pillars” is at
once a history of the Arab Revolt of
1916-1918 against the Ottoman
Turks and an account of Lawrence’s
own involvement in the revolt. It is
a blazing, passionate, unblinking
page-turner by one of the most con-
troversial and famous war heroes
ever. From the moment Lawrence
arrives in Jeddah and “the heat of
Arabia came out like a drawn sword
and smote us speechless,” to the
book’s sad and violent end, “Seven
Pillars” lives up its reputation as
one of the best real-life adventure
stories of all time, and a brutal
primer on the clash in the Middle
Eastern theatre of World War I.

OVER THE TOP British soldiers running toward battle near Arras, France, in 1917.
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recently being added to Moscow’s
ever-growing “wanted list” of Ukrai-
nian politicians.

Another memorable figure in Mr.
Karatnycky’s narrative is Viktor Yanuk-
ovych, who served as the country’s
president from 2010 to 2014. If
Kravchuk was Ukraine’s George Wash-
ington, Mr. Yanukovych was its Bene-
dict Arnold. “A Thug in Power” is the
title of Mr. Karatnycky’s chapter on
this deeply corrupt and avowedly pro-
Russian man. The effects of his rule
were, as Mr. Karatnycky puts it, “vio-
lence, ruin, and chaos.”

Yet Mr. Yanukovych’s story is hardly
simple. He and his advisers tried to ride
two horses at once, showing themselves
to be pro-Russian but also seeking
agreement with the West and EU. The
effort proved unworkable. Mr. Yanuk-
ovych’s decision in 2013, under Russian
pressure, to back out of an agreement
with the EU triggered massive demon-
strations in Kyiv’s Maidan Nezalezh-
nosti, or Independence Square. The
ethos of the so-calledMaidanmovement
was, in Mr. Karatnycky’s words, “pro-
democratic, pro-European, deeply intol-
erant of corruption, skeptical of Russia,
and oriented around the values of civic
patriotism, not ethnic nationalism.”

Mr. Yanukovych’s regime also sig-
naled the political rise of the Russian
minority in the Donbas, the mining and
industrial region in eastern Ukraine.
Like Sudeten Germans in 1930s Czech-
oslovakia, the Russians in the Donbas

ContinuedfrompageC7

felt at odds with the ethnic majority
who now ran their country. Their bias
toward Russia, says Mr. Karatnycky,
“was reinforced by Soviet-era myths,
including that of the unshakable
friendship and consanguinity of the
Ukrainian, Belarusian, and Russian
peoples.” Such tropes “opened a door
for Russia to exploit”—meaning that
Vladimir Putin, Russia’s president, and
his camarilla of oligarchs and secret
policemen could foment discontent and
separatist aspirations.

The pivotal moment came in Febru-
ary 2014, when the Maidan revolution
toppled Ukraine’s regime andMr. Yanu-
kovych fled to Russia. To the demon-
strators, themoment seemed a triumph
of popular democracy. To Moscow, it
was a palace coup engineered by the
U.S. and the EU—and a signal to Mr.
Putin that it was time to take the
gloves off. Within a few weeks he had
seized Crimea—since 1954, a region
formally tied to Ukraine—and restored
Russian rule there. The takeover proved
amazingly successful. When the Obama
administration and theWest responded
only by imposing some narrow finan-
cial sanctions and kicking Russia out of
the G-8, a similar bid for control over
the Donbas was only a matter of time.

The man who would eventually
have to confront that threat was not a
politician but a television celebrity, 41-
year-old Volodymyr Zelensky. His elec-
tion bid in 2019 was “the world’s first
successful presidential run that was
entirely virtual,” Mr. Karatnycky
writes. Mr. Zelensky relied on social
media and his presence on Ukrainian
TV to try to persuade voters that he
would fight corruption and bring fresh
faces into Ukrainian politics, including
his own. And he did persuade them,
winning in a landslide.

The result, though, was at first a
political disaster, Mr. Karatnycky

Ukraine’s
Fate After
Independence

has slow-rolled aid to Ukraine: It
always arrives too late to make a deci-
sive difference.

Mr. Karatnycky sharply reminds us
of the Russian atrocities that have
been committed during the war,
including documented massacres and
the forced removal of 1.6 million Ukrai-
nians in violation of international law.
He is also unshakably confident that
the Ukrainian people will prevail. The

question of what the U.S. and Europe
will do, however, remains open—and
the upcoming U.S. presidential election
only adds to the uncertainty. No one in
theWest wants Ukraine to lose the war
or to let Russia win.

At some point, one presumes, some
sort of settlement will be arrived at. It
is then that a new phrase will begin for
Ukraine—a postwar phase whose chal-
lenges may be akin to the post-Soviet
ones: rebuilding and reasserting
Ukraine’s national integrity. We can
only hope that, at such a time, the
West will at last render sufficient help
to the Ukrainians, a people who, as Mr.
Karatnycky shows, have brought to
every crisis in their history a resilience
that mocks their oppressors and
deserves our admiration and respect.

Mr. Herman is a senior fellow at
the Hudson Institute and the author
of “Freedom’s Forge: How American
Business Produced Victory in World
War II.”

A fear of Putin’s threats
to use nuclearweapons
slows aid toUkraine:
It always arrives too
late to decisivelymatter.

argues. Mr. Zelensky reopened the
door to corrupt oligarchs; he was over-
whelmed by the Covid-19 crisis (as
many other politicians were); and he
even tried to appease Mr. Putin’s aims
in the Donbas. By the end of 2021, Mr.
Zelensky seemed another failed

reformer—like Viktor Yushchenko,
Ukraine’s third president, in 2005-10,
who had likewise promised to take on
corruption but instead proved ineffec-
tual and unpopular.

Mr. Zelensky’s lighter-than-air lead-
ership may have contributed to Mr.
Putin’s decision, in early 2022, to send
Russian troops and tanks into Ukraine.
Two days before the invasion, Mr.
Karatnycky tells us, “Ukraine’s leaders
briefed key parliamentarians across
the political spectrum, suggesting that
an invasion was unlikely.”

If Ukraine’s leaders misread the sit-
uation, the West did too. Not only did
the Obama administration allow the
annexation of Crimea to go relatively

unpunished, it declined to lend any
military assistance beyond night-vision
goggles, helmets and body armor, for
fear of provoking Mr. Putin’s ire. The
Trump administration did only mar-
ginally better, even freezing aid in 2019
until Congress forced the president’s

hand. The Biden administration did
scrape together a $60 million aid pack-
age in the fall of 2021, after Mr. Putin’s
aggressive intentions became clear, but
it included no weapons able to stop
Russian tanks. A $200 million package
was finally authorized that December,
when Russian forces were poised all
along the border.

When the invasion came—to every-
one’s surprise—Mr. Zelensky rose to
the occasion, transforming himself into
the Winston Churchill of his genera-
tion. But his leadership has found
insufficient resonance in the Biden
administration or the European com-
munity. Amongmuch else, a fear of Mr.
Putin’s threats to use nuclear weapons
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RESILIENCE Ukrainian servicemen in Bucha, near Kyiv, in March 2023.
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BY TUNKU VARADARAJAN

WHEN EDWARD WONG was
a child in the 1970s, he’d
watch his father put on a
uniform and go to work: a
red blazer and a pair of

black pants, as required by his employer, the
Sampan Cafe, a Chinese restaurant in Alexan-
dria, Va. A hardworking immigrant with a hum-
drum job, he was “not someone who revealed
much,” least of all about his own past in Mao’s
China. Mr. Wong’s mother alluded darkly, on
occasion, to those distant times. “Communism
did something to your father,” she would say.

“At the Edge of Empire” is Mr. Wong’s tale—
told with a filial devotion that is consistently
tender, never mawkish—of the life of his father,
Yook Kearn Wong. It is also Mr. Wong’s own
tale, of the eight years he spent in China (in
2008-16) as a correspondent for the New York
Times, finishing his stint as Beijing bureau
chief. (He is now a diplomatic correspondent
for the newspaper.) Running parallel to these
personal narratives is an account of China itself,
the country serving as the stage on which Mr.
Wong’s kin fought to survive and from which,
in the end, they were compelled to escape.

When Mr. Wong was in his 20s, he found
out that his father had once worn an outfit
much less benign than the one he wore to work
in suburban Virginia. It was the uniform of the
People’s Liberation Army, and Mr. Wong
learned of this disconcerting previous career
from a photograph taken in 1953, which he’d
never seen before. His father had mailed it as a
souvenir to his own father when he was a
young soldier, then stationed on China’s north-
west border. He had enlisted in the PLA, Mr.
Wong learned, and had spent most of a decade
on China’s remotest frontiers, “places of beauty
and of strife.” The photo left a deep impression
on Mr. Wong and sparked in him a desire to
find out all he could about his father’s long-
suppressed history.

It’s tempting to see Mr. Wong’s effort as a
masculine version of “Wild Swans” (1991), the
bestselling book by Jung Chang that told the
stories of the women in a Chinese family in the
years leading up to, and during, Mao’s long,
harsh reign. Ms. Chang was a literary pioneer,
her book the first of many modern life-in-
China epics by other writers. Richer in color
than it was in analysis, “Wild Swans” was pub-
lished at a time when the West knew little
about the human condition of Chinese people
under communism. The world wasn’t, as yet,
entirely awake to the enormity of the Great
Leap Forward (1958-62), Mao’s demonic cam-
paign of collectivization in which 40 million
people (by some estimates) died of hunger.
And China was not yet the threat to the West
that it is today under Xi Jinping, who wants
his country to surpass the U.S. in power and
wealth, by any means.

By comparison with Ms. Chang, Mr. Wong
labors under a narrative disadvantage that is
not of his own making. There is little that we
don’t now know about Mao’s bloodthirsty years
in power. And so Mr. Wong can’t simply hope
to shock us with harrowing details of life in
Mao’s China, as he could have done had we not

known already that “emaciated people pulled
grass . . . from the soil to eat . . . and wolfed
down bird droppings” in the man-made famine
that ravaged China during the Great Leap.
Instead Mr. Wong must sell his story to us
entirely on its own dramatic merits; and he
must persuade us to empathize with the diffi-
cult choices that a mere citizen has to make in
a totalitarian regime. This isn’t always easy for
Western readers to do.

Mr. Wong’s father was born in Hong Kong in
1932 and was 9 years old when the Japanese
captured the British colony, “a central node of
global seaborne commerce.” After the war and,
later, after the triumph of the Communists over
the Nationalists in China in 1949, he became an
ardent supporter of Mao and was proud of the
fact that his was, in 1950, the first class to
graduate from high school in Communist
China. And yet Mr. Wong strives to steer us
away from disapproval: Many ordinary Chinese,
he tells us, were pro-communist not out of con-
viction but from hatred of “the corruption, the
condescension, the economic mismanagement”
of the Nationalists led by Chiang Kai-shek.

Mr. Wong’s book is a sprawling, complex
morality tale, sweeping us along on his father’s
odyssey. We read of how Wong père tries
repeatedly to join the Communist Party but
finds his path barred on every occasion. Dis-
charged from the air-force academy, he’s ban-
ished to China’s northwest border with Soviet

Kazakhstan—as part of an army unit that
works to indoctrinate Muslim nomads. He’s
also sent to Xinjiang, in Chinese-colonized Cen-
tral Asia, where he’s part of a mission to
“assimilate” the Turkic Uyghurs, by force if
necessary.

After spending nearly the entire decade of
the 1950s in fruitless pursuit of party mem-
bership, the young soldier realizes that his

way is barred because his family is too bour-
geois: A forebear had founded the Hong Kong
Chinese Medicine Merchants Association.
Mao’s China was not unlike “the old feudal
hierarchy,” Mr. Wong writes, in its belief in the
immutability of birth. As in the pre-commu-
nist days, people “couldn’t transcend their
past and their family history.”

Seeing that there is no place for him in the
New Order, Mr. Wong’s father decides to get
out of China. He flees, first, to Hong Kong and
thence to the U.S. Impelling him to leave is the
realization that his own older brother is thriv-

ing in America, having left Hong Kong years
earlier to study engineering at George Wash-
ington University. Imperialist America, against
which Mr. Wong’s father had been taught to
rage, was treating his brother better than his
own beloved China was treating him.

Mr. Wong’s telling of his father’s story is not
without sentiment. But he brings to his
descriptions of his father’s moral dilemmas the
same objectivity and rectitude that marked his
reporting as a correspondent in China. In the
book, he retraces the old man’s footsteps, trav-
eling to Xinjiang and telling us—in unsparing
detail—of the horrors visited upon the Uyghurs
today by the ethno-supremacists of Han China.
His writing is particularly poignant on China’s
oppression of the Tibetans, whose land was
annexed by the Communists in 1951, and his
description of Beijing’s destruction of Tibetan
culture is as bleak as it is eloquent.

Mr. Wong is very much his father’s son. He
has an abiding love of China, and of its culture
and people. But his eyes are wide open when
he confronts its faults, of which his book gives
us an invaluable account. The older man took
his time to see these faults. But once he did,
there was, for him, no turning back.

Mr. Varadarajan, a Journal contributor, is a
fellow at the American Enterprise Institute and
at Columbia University’s Center on Capitalism
and Society.

BOOKS
‘If you go and burrow into a pile of books, the more you study, the less knowledge you’ll have.’ —MAO ZEDONG

At the Edge of Empire
By Edward Wong
Viking, 464 pages, $32

The China Left Behind

‘FREEDOM FIGHTERS’ Soldiers with the People’s Liberation Army demonstrate in Beijing.
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He tries repeatedly to join the
Communist Party but finds his
path barred on every occasion;
his background is too bourgeois.

A naive
approach
to the
economy
considers
low rates
to be a
low-risk
approach

to
growth.

THE PRE-EMINENT problem
facing nearly all Western liberal
democracies in the 21st cen-
tury—this is one way to put it,
anyway—is that their political
leaders have become pathologi-
cally obsessed with mitigating
risk. Risk means that something
could go wrong and that when
things do go wrong somebody
gets the blame. The problem, as
we learned during the recent
pandemic, is that risk mitigation
can bring about more damage
than the thing you wanted to
avoid.

Fear of risk has, over the past
half-century, robbed American
capitalism of its capacity for
robust growth. That, at any rate,
is how I read Ruchir Sharma’s
superbly written and cogently
argued “What Went Wrong
With Capitalism” (Simon &
Schuster, 384 pages, $30).

Mr. Sharma’s contention: In
the mid-1970s, the Federal
Reserve began flooding the U.S.
economy with money to ward
off any hint of downturn; the
private sector responded by tak-
ing on unnatural levels of debt;
and Congress and regulators
adopted the attitude that any
big company looking wobbly had
to be rescued. Meanwhile every
part of government grew—even
during the 1980s, when progres-
sives claim it shrank. In time,
the U.S. government created a
kind of safety net for large cor-
porations, which increasingly
put their resources toward lob-

bying and other forms of self-
protection.

That deficit spending tends to
encourage growth is, of course, a
core tenet of Keynesian econom-
ics. But John Maynard Keynes’s
original prescription, Mr.
Sharma reminds us, was that
governments should borrow and
spend to counter weak demand
in hard times but to save in
good times in order to manage
the next downturn. Policymakers
over the past half-century, how-
ever, have rejected the saving
part of Keynesian doctrine and
felt that they had to juice the
economy in good times, too.

Leave aside the obvious and
overwhelming consequences for
the U.S. government—$34 tril-
lion in debt, massive and perma-
nent peacetime deficits, $800
billion-plus spent on interest
alone, and so on. The conse-
quences for economic growth
are equally dire. Here Mr.
Sharma, chairman of Rockefeller
Capital Management’s interna-
tional business, makes the
book’s most important point. For
decades liberal economists ridi-
culed anyone who claimed that
lowering government spending
would improve overall economic
growth or who doubted that
pumping money into the econ-
omy was good for growth. More
money in the economy, they
pointed out, by definition ex-
pands it; how is that not pro-
growth? As years went by and
no calamity arose from constant

deficit spending, the Keynesians
seemed to have further reason
to laugh at their critics.

But the real effect of easy
money and permanent deficits,
Mr. Sharma contends, is long
term: financial markets distorted
by trillions in misallocated capi-
tal. Decades of loose monetary
policy have made the American
economy—and the same is true
of the other debt-soaked econo-
mies of the developed world—

chronically lethargic. Multina-
tional corporations, which, in an
easy-money economy, can live
on debt for years, have put more
and more of their resources into
activities that have nothing to
do with their products and ser-
vices. “The United States now
has one manager for nearly
every five workers,” Mr. Sharma
writes. “The C-suite has
expanded to include Chief Offi-
cers of everything from Analyt-
ics and Digital to Collaboration,
Customers, Ethics, Sustainability,
Learning, and Happiness. And
every chief needs his or her
administrative minions.”

The macroeconomic upshot:
Recessions happen rarely, but
growth and productivity are
almost always anemic.

Expected recessions, like
Godot, never show up: “A Prom-
ised Slump Refuses to Appear,”
announced a front-page headline
in this newspaper two weeks
ago. No one’s going to complain
about the infrequency of reces-
sions, but Mr. Sharma makes a
strong case that they can have
what economists Ricardo Cabal-
lero and Mohamad Hammour
once called a “cleansing effect,”
in which badly managed and
unproductive companies die or
get folded into better ones.

If Mr. Sharma describes the
enervation of wealthy nations
that attempt to insulate their
economies from risk and failure,
the German social scientist and
entrepreneur Rainer Zitelmann,
in “How Nations Escape Pov-
erty: Vietnam, Poland, and the
Origins of Prosperity” (En-
counter, 240 pages, $29.99),
relates what happens when
poor nations with onerous
planned economies scrap their
plans and open themselves up
to trade.

The depth of poverty into
which the victorious commu-
nists plunged Vietnam after the
fall of Saigon in 1975 would be
difficult to exaggerate. Once an
exporter of rice, by 1980 it
couldn’t grow enough to sustain
its own population. For several
years Vietnam was almost the

poorest nation in the world. In
1986 the ruling party—which,
unlike some Western govern-
ments one might name, had
sense enough to see what
wasn’t working—began a series
of reforms known as Doi Moi
(“innovation” or “renovation”).
The regime lifted restrictions on
private manufacturing, abol-
ished internal customs check-
points, eliminated most subsi-
dies and price controls,
denationalized businesses, and
returned land that the state had
confiscated.

The turnaround wasn’t in-
stant, but nearly so. GDP growth
shot up to 7% or 8% in the 1990s,
rates of poverty plummeted and
life expectancy improved. By the
mid-2010s, Vietnam had become,
despite continuing restrictions
on speech and other freedoms,
one of Southeast Asia’s largest
manufacturing hubs.

Mr. Zitelmann tells a similar
story of economic unshackling in
Poland, which in the space of
three decades went from one of
Europe’s poorest states to one of
its wealthiest, in time besting
some European nations that had
never fallen under Soviet con-
trol. I hold no brief for Vietnam’s
political class, which still consid-
ers itself communist. But the
recent histories of both Vietnam
and Poland teach the same les-
son: that a nation can do won-
ders when it stops trying to
manage itself into perfection and
shield its citizens from risk.

The Hard Lessons of Easy Money
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‘A big city in the 2020s is a kind of absurd proposition.’ —ANDREW O’HAGAN

BY TIMOTHY FARRINGTON

FROM THE FIRST paragraph of
Andrew O’Hagan’s “Caledonian
Road” we know that the protago-
nist, a “tinderbox in a Savile Row
suit,” is in for a bad end. The

drama of the 600-plus pages that follow lies
less in how exactly his doom transpires than
in how wide its shockwaves spread. For with
this, his seventh novel, Mr. O’Hagan, a journal-
ist and novelist born in Glasgow but long resi-
dent in London, offers a panoramic view of
contemporary Britain as a tangle of hypocrisy
and corruption.

The tinderbox is Campbell Flynn, a 52-year-
old art historian with a sideline in pop podcast-
ing (his BBC hit is “a deep dive into the era’s
shallows”) and pop essays (including a woke-
skeptical polemic in the Atlantic). But none of
it is enough: “Something in his life was off, and
he felt that he was gradually steering towards
a precipice.”

Campbell grew up poor in Glasgow and
loves luxury in adulthood, so he is forever wor-
rying about “money and his failure to be as
well-off as he should be.” His aristocratic wife,
a patient, loving therapist named Elizabeth,
was raised “around invisible money,” he
reflects, whereas for him money remains “an
English mystery.” He decries others’ moral
“vanity” but is a half-witting captive of his
own: At lunch, he and his literary agent, Atti-
cus, “always had the same thing, a way to show
their basic equality: escargots à la bourgui-
gnonne au pastis, steak tartare and fries, a bot-
tle of the Pauillac de Lynch Bages, 2016.”

Caledonian Road
By Andrew O’Hagan
Norton, 624 pages, $32.50

This is a novel full of persons, places and
things, real and invented. There are some 60
characters of Mr. O’Hagan’s devising, plus doz-
ens of real ones. There are scenes at the British
Museum, the Frieze Art Fair, a Glasgow tene-
ment, multiple funerals, a trendy restaurant in
Iceland and more. Mr. O’Hagan tells us pre-
cisely where lords buy their shirts, which sew-
ing machines are used in sweatshops and
which rare Nikes identify the perpetrator of a
stabbing. But bare proper nouns convey only so
much, and the attention to them often feels

less realist or journalistic—a way to corrobo-
rate or explain how things are—than compul-
sively stenographic, notes for the knowing.

It makes sense, then, that Mr. O’Hagan is
liveliest and funniest when dealing with the
self-important, where ignorance is part of the
joke. A fashion house is called Monastic, a rap-
per goes by Big Pharma, and a blowhard col-
umnist drones on about “the hassles of being
so discriminating and so right when everyone
else was so stupid.”

Ignorance is Campbell’s problem, too. He
proudly scorns progressives’ focus on group
identity but barely has an identity of his own:
“I’m a stranger even to myself.” His self is hid-
den, possibly hollow; his biography of Vermeer
focused on the artist’s “unknowability,” and he
likes to serve his students whisky in crystal
tumblers, a flourish that is a “direct steal from

Anthony Blunt”—the (real) art historian to the
queen who was revealed in 1979 to have been a
Soviet spy.

Restless and existentially needy—not to
mention short on cash—Campbell sets his
downfall in train. He has taken a secret loan
from his college friend William Byre, a reac-
tionary businessman with ties to human traf-
ficking and dirty Russian investors, indulging
his flaws in part because William gives him
something to define himself against: “each of
them held up his friendship with the other as
confirmation of his independent spirit.”

Hoping for a bestseller, he writes a hacky
self-help book called “Why Men Weep in Their
Cars.” It proves to be, as the narration tells us, a
“huge mistake.” Too embarrassed to put his
name to it, Campbell hires a handsome actor to
pose as its author, only for the actor to pitch it,
disastrously, as an apologia for toxic masculinity.

Riskiest of all, Campbell yields to the sway
of a strident student named Milo Mangasha.
Half-Irish, half-Ethiopian, Milo is from the
grimy end of Caledonian Road, a street in Lon-
don (again real), off the nice end of which
Campbell lives in a tree-shaded square. Milo
challenges his professor’s complacency and
introduces him to cryptocurrency and the dark
web. Campbell finds this reversal of power
intoxicating; his wife finds it worrisome.

And she doesn’t even know that Milo has
begun to infiltrate Campbell’s digital accounts.
Milo’s “ethical” hacking starts as mischievous
curiosity but turns to revolutionary zeal as he
and his girlfriend discover the “corrupt ecosys-
tem” of Campbell’s milieu. “He thinks he’s one
of the good guys,” Milo scoffs. Soon he is anon-
ymously feeding tips to an investigative
reporter, the two of them racing in parallel to
expose the elite. (Mr. O’Hagan is clearly draw-
ing on his stint as Julian Assange’s ghostwriter,

an exasperating experience he recounted in a
hilarious 2014 essay for the London Review of
Books—though he makes Milo more sympa-
thetic than Assange.)

Brexit, Covid, TikTok, British nobles compro-
mised by Russian money, digital activism, gen-
der fluidity, identity politics, journalistic ethics,
pompous artists—the range of phenomena Mr.
O’Hagan documents is truly impressive. Camp-
bell’s slow crackup provides a narrative string
for all these vivid beads. But that string is
awfully slack, with a soap-operatic sense of per-
petually deferred payoff. Campbell, on page 3, is
a “tinderbox”; on page 222, he thinks “an emer-
gency [is] imminent”; on page 370, he feels “a
sense of quickening crisis”; on page 480, some-
thing is “coming to a head with Campbell.”

This would be less noticeable if the prose
had the verve of Mr. O’Hagan’s best. His first
novel, “Our Fathers” (1999), about the grand-
son of a dying Scottish politician, was tight and
propulsive, almost percussive in its repetitions:
“My father took drink. . . . Nothing meant any-
thing without drink. It was all drink.” His 2006
hit, “Be Near Me,” gave ironic, poignant voice
to a learned priest alienated by a move back to
rural Scotland.

The third-person narration of “Caledonian
Road,” by contrast, feels caught at an awkward
middle distance, often wanly functional or
summary (“A certain style was native to her
and he’d loved that”). Sentences pass by like
stagehands shifting scenery: “Thinking about
the book had drawn him to young people, and
he was now thinking of the possible usefulness
of that actor”; “That was the way with him,
and then he disappeared.” Campbell isn’t the
only one with personality trouble.

Mr. Farrington is a former editor at Harper’s
and the Journal.
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An art historian finds his
comfortable London life
unraveling when a student
pries into his digital life.

A suite
of

related
tales,
mostly
centering
on a
shape-
shifting
artist
called G.

EARLY IN HER novel “Parade”
(FSG, 208 pages, $27), Rachel
Cusk writes of an artist who
has “finally been able to
unchain himself from the pre-
destination of identity and be
free.” The description can be
read as a mission statement.
Beginning with her 2014 novel,
“Outline,” the first in a trilogy,
Ms. Cusk rigorously pursued a
project of depersonalization. In
those three books, the female
protagonist, a writer, tests “the
human possibility of self-
creation” by remaining silent as
her acquaintances do all the
talking. Her formidable narra-
tive command grows from her
near invisibility.

“Parade,” a standalone work,
further develops Ms. Cusk’s
ideas about identity and cre-
ative freedom. The novel com-
prises a suite of thematically
related tales, many of which
center on a shapeshifting artist
called G. Sometimes G is male
and sometimes female. In one
vignette he is a painter who
achieves a breakthrough by
depicting his subjects upside-
down. Another G is a painter of
instinctive and often disturbing
imagery who is persecuted by a
husband who wants to impose
tight controls on her expression.
In the final section G is a film-
maker whose originality is the
product of his anonymity, his
ability to attain a “dissociation
from the self.”

In each of these pieces, Ms.
Cusk explores the struggle
between competing forms of
reality—that is, between the
external reality imposed by gen-
der, family and the limitations of
the body and an inner reality
dreamed into being by artists in
periods of imaginative ferment.
The conflict, in “Parade,” is
intractable: There is the rule-
bound world and then there is
art, “the pact of individuals
denying society the last word.”
Art, then, is interpreted in terms
of power rather than truth or
beauty, concepts that Ms. Cusk
seems to consider irrelevantly
sentimental.

Indeed, sentiment has no
place in this book, which distin-
guishes it from the Outline tril-
ogy, where the polyphony of
voices created a range of feeling,
and from Ms. Cusk’s previous
novel “Second Place” (2021),
which had much more humor
and emotion. Depersonalization
has been taken to an analytical
extreme in these stories, and
they often read less like literary
episodes than math problems in
which the reader must deter-
mine the representative value of
each sketchily portrayed charac-
ter. The most telling event,
which appears in two stories, is
when a man jumps to his death
over a museum railing during an
exhibition opening. This inter-
ests Ms. Cusk as a metaphor—
“the idea that a person might

have to fall for a while in order
to change” etc.—but not as an
actual human tragedy.

Perhaps “Parade” represents
Ms. Cusk’s liberating break from
storytelling toward the beau
ideal of a novel that has the
directness of nonfiction. (In fact
a version of the first section,
entitled “The Stuntman,” origi-

nated as a lecture.) To my mind,
however, her approach has
brought this brilliant writer to a
cul-de-sac. This is a work of dry,
formal mastery, far too bloodless
and static to challenge my own
experience of reality.

Adam Ehrlich Sachs’s novel
“Gretel and the Great War”
(FSG, 224 pages, $18) is also a
treasury of connected tales.
These are presented as bedtime
stories written by a sanatorium
patient in 1919 to regale his
mute daughter Gretel, who was
hospitalized after being found
roaming the streets of Vienna.
The stories are alphabetical, like
a children’s book, unwinding the

fortunes of an architect, a ballet
master, a choirmaster and so on.
Their mode is metafictional,
containing narratives within nar-
ratives, like those in the Arabian
Nights. Gradually they form a
mosaic not only of the chaos of
wartime Austria-Hungary but of
the fate of Gretel’s broken family.

Yet my summary makes “Gre-
tel and the Great War” sound
more coherent and summariz-
able than it really is. More than
an experimentalist or even a sat-
irist, Mr. Sachs is a dedicated
comic writer. His shaggy dog
joke of a novel, “The Organs of
Sense” (2019), was filled with
ever-more-bizarre anecdotes. In
both books, the intricate absur-
dity of the stories is an end in
itself.

Vienna, then, is an apt set-
ting. As the birthplace of psy-
choanalysis, it is home to genius
and quackery in equal measure.
The author is especially drawn
to the neuroses that bind par-
ents and children. We read of
the duchess who needs her
daughter’s loving tears to keep
her fragile body whole—and so
locks the girl in the palace to
preserve her in a state of perpet-
ual childishness—and of the neu-
rologist who falls in love with a
taxidermied heron because his
dead mother admired birds.
Many of the luckless children in
these tales become mute like
Gretel. Most parents, like her
father, end up in the madhouse.

Patrick Nathan’s “The Future
Was Color” (Counterpoint, 224
pages, $26) begins in Hollywood
in 1956, where George Curtis is
hacking out scripts for trashy
horror pictures. George is a gay,
Jewish Hungarian immigrant (his
birth name is György Kertész)
whose dream of writing some-
thing serious is suddenly revived
when he befriends the wealthy
and eccentric actress Madeline
Morrison. The novel depicts his
boozy adventures with Madeline
and her entourage, interspersed
with flashbacks to George’s aspi-
rant youth.

“The Future Was Color”
probes evergreen postwar
themes like McCarthyism and the
specter of nuclear holocaust but,
like Mr. Sachs’s book, expresses
meaning more through sensibil-
ity than through content. Mr.
Nathan’s style channels a kind of
rapturous Fitzgeraldian opulence,
where loneliness is romantic, dis-
enchantment beautiful and the
world exists in sensuous splen-
dor, as in this description of a
golden sunset over George’s Mal-
ibu writing studio: “The Olivetti’s
shell had deepened and warmed,
as though he could reach his
hand into its black pool of metal
and pull out a stone or smooth-
ened pebble, or a little inky
conch. Fans of oily light on the
windowglass, his cigarette’s curls
like a cold rope of honey spooned
into water. The day’s—every
day’s—spilled cup of tea.”

Filling in the Outline of the Self
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Gretel and the Great War
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BY GIOIA DILIBERTO

PERHAPS NO PLACE and time has
captured the American imagina-
tion more than Paris in the first
decades of the 20th century. Cer-
tainly for one group of remarkable

women who moved across the Atlantic before
World War II, Paris offered a life-changing
allure. Robyn Asleson’s “Brilliant Exiles: Ameri-
can Women in Paris 1900-1939” highlights the
lives and work of 57 of these women, including
artists, writers, publishers, entertainers,
designers, collectors and salonistes. The book
is being published to coincide with an exhibit
running at the Smithsonian’s National Portrait
Gallery through February 2025.

Some of these women, such as Josephine
Baker, Isadora Duncan, Peggy Guggenheim and
Gertrude Stein, left an enduring cultural
imprint on the nation of their birth. Others
remain less well-known, including Loïs Mailou
Jones, an African-American painter who
escaped America at the height of the Jim Crow
era. Jones felt “shackle-free” in Paris, where
she was “appreciated as an artist” and could
“eat in any restaurant” and “go to any theater.”

Whether they stayed for a sojourn or for
decades, these women were profoundly
affected by Paris. They came of age at a time
when women in America had little status and
few professional opportunities, and they shared
a longing to escape the constraints of home.
Paris offered an “atmosphere of absolute
unconventionality and freedom,” said Margue-
rite Thompson Zorach, a California-born
painter who lived in Paris from 1908 to 1911.

Ms. Asleson, a curator of prints and draw-
ings at the National Portrait Gallery, brings her
deep knowledge of American art history to the
book’s introductory essay and catalog, which
includes capsule biographies of the women fea-
tured in the exhibit. Following the catalog are
four essays. The first, by T. Denean Sharpley-
Whiting, a professor of African-American and
diaspora studies at Vanderbilt University,
explores the Paris experiences of black women,
such as Meta Vaux Warrick, a sculptor from
Philadelphia whose work was exhibited at the
Société nationale des beaux-arts salon after she
was recommended by Auguste Rodin, and Belle
da Costa Greene, “one of America’s most influ-
ential and well-known librarians.” With her
light skin, Greene passed as a white woman
when she traveled to Paris to collect material
for J.P. Morgan’s Manhattan library. Subse-
quent essays focus on entertainers and danc-
ers, including Duncan.

“Brilliant Exiles,” Ms. Asleson argues, offers
a “counternarrative” to the well-worn stories of
“hard-drinking, fast-living, disillusioned, white
heterosexual male writers and artists who
flocked to Paris in the 1920s.” That so-called
Lost Generation, a phrase credited to Stein and
popularized by Ernest Hemingway, nurtured
the myth of a group of lone geniuses who
forged a radical new art and literature after the
horrors of World War I.

In contrast, Ms. Asleson maintains that
American women “dominated the expatriate
Parisian milieu” at this time, and thrived on
connections and collaborations. These women
worked with photographers, painters and
sculptors, many of them male, to mold their
portraits, thus redefining the image of modern
womanhood as strong and fiercely indepen-
dent. Choosing to wear a tunic and harem
pants for several photographic and painted
portraits, for example, Gertrude Vanderbilt

Whitney, the sculptor and arts patron who
would go on to found the Whitney Museum of
American Art, signaled the distance she had
traveled to Paris from her life as a wealthy
society wife in New York.

As Tirza True Latimer, a professor emeritus
at the California College of the Arts, writes in
another of the book’s essays, “women-owned
bookstores, publishing enterprises, art galler-
ies, dance studios, and nightclubs proliferated
in the city during the interwar period.” In a
city of approximately 2.9 million in 1920, we
are told, “the American resident population
swelled to somewhere near 40,000.”

Among them was Josephine Baker, the most
celebrated nightclub performer of her era and
the most famous black woman of Les Années
Folles (the Crazy Years), as the Jazz Age was
known in France. Baker became an overnight
sensation in Paris as part of the all-black musi-
cal show “La revue nègre.” She arrived in
France from the U.S. in 1925, at the height of
“negrophilia”—the fetishization of black culture
by white people that included a vogue for
masks and wood carvings plundered from
Africa during the French colonial period.

Baker was known for her wild gyrations,
comic antics and seminude presence on stage,
where she sometimes wore nothing but a skirt
made of strung-together bananas. It was often
difficult to discern whether she was reinforcing
racist stereotypes or offering a sendup of the
black “primitive” trope, but whatever the case,
she enjoyed immense popularity and success.
During World War II she worked for the French
Resistance; in November 2021, 46 years after
her death, she became the first American-born
individual, male or female, to be inducted into
the Panthéon, the French monument to heroes,
where she joined Voltaire, Victor Hugo and
Marie Curie.

Others who played central roles in the cre-
ative excitement of early 20th-century Paris
were Stein and Alice B. Toklas, as well as the
writer Adrienne Monnier and the bookseller
Sylvia Beach. In 1922 Beach, who founded the
bookstore Shakespeare & Co., became the first
to publish in book form James Joyce’s
“Ulysses,” which over the next decade became
an underground hit.

Many of the female creators and entrepre-
neurs knew each other as friends and lovers.
Private homosexual acts were not banned in

France as they were in the U.S. and Britain, and
by 1900 Paris was widely known as the world
capital of same-sex love among women. Some
of Paris’s “butch-babes,” as Truman Capote
called them, sat for the painter Romaine
Brooks, whose lover, Natalie Clifford Barney,
held weekly Left Bank salons that drew le
crème of the city’s avant-garde. Brooks wore
men’s clothes, favoring black coats and crisp
white shirts, and she often posed her sitters in
similar attire. She is still remembered as an
important figure in the lesbian counterculture
of Paris, a group that includes the dancer Loie
Fuller and the set designer Gab Sorère, who,
though famous in the 1920s, are today mostly
forgotten. Ms. Asleson writes that lesbians,
along with African-Americans, “made the most
impactful contributions to the modernist milieu
of Paris.” Whether or not this is true, many

BOOKS
‘By going to France I found myself and my own country.’ —BERENICE ABBOTT

Brilliant Exiles
By Robyn Asleson
Yale, 288 pages, $60

black women stood out for dazzling accom-
plishments that never would have been possi-
ble in America.

This volume is gorgeously illustrated, but it
could have used a more exacting editor. The
material on Baker and several other women is
scattered in different places in the text, and
some of it is repetitive. Also problematic is the
inclusion of the actor Eva Le Gallienne, who
doesn’t fit smoothly into a study of American
expatriates. Gallienne was born in London, the
daughter of an English poet and a Danish jour-
nalist, and raised mostly in France. She didn’t
visit America until she was 16, and though she
eventually made her name as a Broadway star
in New York, she didn’t become an American
citizen until 1927, at the age of 28.

By the time the Nazis occupied Paris in June
1940, most Americans had gone home. Guggen-
heim, a Jewish collector, did not depart France
until July 1941, and not before smuggling out a
cache of paintings and sculptures, including
works by Max Ernst, Salvador Dalí, Paul Klee
and Marcel Duchamp—artists the Germans
considered degenerate. Of those who stayed,
Beach was briefly imprisoned as an enemy
alien; later she worked for the Resistance. Stein
and Toklas, both Jewish, sat out the war in a
village in southern France, protected by a Vichy
official, Bernard Faÿ, who also saved their art
from confiscation.

After Stein and Toklas’s deaths, the works
they hadn’t already sold went to Stein’s heirs.
Many of the Picassos, Cézannes, Matisses and
Braques that were painted in France and once
hung on the walls of a Left Bank apartment
now reside in museums in America, brilliant
exiles all.

Ms. Diliberto is the author, most recently, of
the novel “Coco at the Ritz.”

City of Light and Liberty

TURNING OVER A NEW PAGE A detail from ‘Portrait of Sylvia Beach’ (1923) by Paul-Émile Bécat.

PR
IN
CE
TO
N
UN
IV
ER
SI
TY
LI
BR
AR
Y

For American women in the
early 20th century, the French
capital offered an atmosphere
of freedom absent at home.

There are
two sides
to every
cloth:
Leilah
lives on
the tidy
side, but
who lurks
on the
other?

THE CELEBRATED Argentine
picture-book creator Isol pres-
ents 7- to 9-year-olds with paral-
lel realms in “Loose Threads”
(Enchanted Lion, 76 pages,
$18.95), an illustrated story that
plays out on either side of an
embroidered cloth. On one side
houses and flowers appear in
neat stitching, while the obverse
shows a mess of knots and dan-
gling threads. On the tidy side
lives a little girl named Leilah
who’s forever losing things—
keys, gloves, colored pencils. She
suspects (and she’s right) that
her belongings are slipping
through holes in the fabric of
her world to a storied other
place, which she cannot see but
imagines to be populated by
strange creatures. To stanch her
losses, Leilah decides to find the
gaps and sew them up. Proudly
she tells her friends (in text
translated from the Spanish by
Lawrence Schimel) that she is
“fixing the world.”

Alas, as so often happens with
reform in real life, the girl’s
intervention has unforeseen and
unpleasant knock-on effects,
causing her eventually to restore
the status quo ante. The author
explains in an afterword that she
was inspired by the embroidery

on a Palestinian scarf she
received as a gift, but this prove-
nance doesn’t figure in the story.
An affectionate coda, meanwhile,
reveals that the dwellers on the
fabric’s untidy side are indeed as
fantastical as Leilah could hope
and that they enjoy putting her
“gifts” to stylish use.

First published to acclaim in
1970 and now back in hardcover,
“Tell Me a Mitzi” (NYRB Kids,
40 pages, $18.95) hums with the
Sendakian weirdness of its era.
Written by Lore Segal and illus-
trated by Harriet Pincus, the
book contains three stories for
children ages 5-8 about a small
girl named Martha (aka Mitzi)
and her little brother, Jacob,
who live with their parents in a
New York apartment.

The stories are all “family sto-
ries,” those quirky episodes from
childhood that children love to
hear told about themselves; each
tale begins with some variation
of “Once upon a time there was a
Mitzi” and tells of goings-on in a
lively, argumentative household
in the days before helicopter par-
enting. The first story, in particu-
lar, could be a museum piece in
an exhibition of what childhood
was like when safety was not
everyone’s top concern.

Up early, Mitzi and Jacob
decide to go visit their grandpar-
ents. It’s a madcap undertaking:
In Pincus’s brash illustrations,
Mitzi clambers around preparing
Jacob’s bottle, changing his dia-
per (the old kind, with cloth and

pins) and getting him dressed.
Jacob, in turn, clambers around
on his sister. Once downstairs,
Mitzi hails a taxi. The children
are in the back seat, unbelted,
when it transpires that Mitzi
doesn’t know her grandparents’
address. “So the driver got out
and came around to the other
side and took the stroller from

the front seat and unfolded it on
the sidewalk,” we read, in one of
many glorious run-on sentences,
“and took Jacob out and put him
in the stroller and took Mitzi out
and put her on the sidewalk and
walked around to his side and
got in and drove away.” With the
help of the doorman, Mitzi and
Jacob make it back upstairs and
into their beds just in time to
hear their parents’ alarm go
off—the entire amusing esca-
pade unimaginable today.

María José Ferrada and Mari-
ana Alcántara set forth an
unabashed vision of optimism in
“Future” (Tapioca Stories, 32
pages, $19.95). Poetic text trans-
lated from the Spanish by Kit
Maude promises children ages
5-9 that the future is a “blank
page,” a “long staircase” and a
“secret thing. / A door leading
into a garden / full of trees that
bloom every spring.” Sweeping
abstract illustrations done in jolts
of neon yellow, magenta and
green on silvery-gray paper rein-
force the sense of buoyancy.
There’s no story here, just happy
anticipation of a future when
children might eat geometric ice
cream and have robots as friends.

There’s a long tradition in
children’s literature of relating

how a creature or object changes
hands and purposes over many
years. Thus did Anna Sewell
trace the story of a horse in
“Black Beauty” (1877), Kate DiCa-
millo of a toy rabbit in “The
Miraculous Journey of Edward
Tulane” (2006) and Julia Sar-
cone-Roach of a metro car in
“Subway Story” (2011). The dis-
tinguished illustrator Loren Long
adds to the genre with “The Yel-
low Bus” (Roaring Brook, 48
pages, $19.99), a picture book
for readers ages 3-6 that, with
its constrained palette, feels ele-
giac yet is not mournful.

The bus in question is a
school bus, and she is happiest
when occupied. We see her first
transporting children (“pitter-
patter”) and then the elderly
(“shuffle-clunk”). Later, while
parked, she gives shelter to the
homeless (“rustle-bump”) and
entertainment to a farmer’s
goats (“clip-clop”). As time
passes, the building of a dam
changes the very landscape. A
river rushes in, subsuming the
abandoned bus so that from
above she’s a tiny glow of yellow
in a gray expanse of water, while
under the surface she plays joy-
ful host to a new, submarine spe-
cies of visitor (“swish-swoosh”).

Mending the Fabric of aWorld
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NO RECENT MUSICAL comeback
was more unexpected or univer-
sally celebrated than Joni Mitch-
ell’s return to performance at the
Newport Folk Festival in 2022.

Even Tracy Chapman’s delightful viral victory
lap in her performance of “Fast Car” at this
February’s Grammy Awards didn’t come close.

Then, in 2023, came Ms. Mitchell’s first
advertised show in 20 years, as 27,000 fans
packed an amphitheater in Washington state
for the Joni Jam, hosted by Brandi Carlile. The
Jam had its genesis at Ms. Mitchell’s Los Ange-
les home in a casual series of singalongs—as
casual as singalongs can be when Herbie Han-
cock and Chaka Khan are in attendance—that
took place during her recovery from an aneu-
rysm that many assumed had ended her career.
She’d not only had to learn to play and sing
again but to walk too (for the third time, the
second as a result of polio in childhood).

Jamming with Joni, playing her songs, isn’t
as intuitive as it sounds. It’s not like strum-
ming along to a Bob Dylan or Leonard Cohen
fakebook, where virtuosity is beside the point
and expensive chords the exception. Ms. Mitch-
ell’s melodies are as complex as her lyrics are
literary, and where most rock and folk musi-
cians use “standard tuning” for their guitars,
Ms. Mitchell has invented her own tuning com-
binations, many irreproducible by the uniniti-
ated. Her songbook lists 42 variant tunings,
and she has, in earlier times, required a garri-
son of guitars to play a single show; more
recently, a custom-made guitar with a Roland
synthesizer triggered these multifarious tun-
ings automatically.

Ann Powers’s luminous, knotty and timely
“Traveling: On the Path of Joni Mitchell” finds
itself in dialogue with this majestic comeback,
the title a canny use of the repeated word
from “All I Want” on Mitchell’s first master-
piece, “Blue” (1971). In that song, as Ms. Pow-
ers writes, “every ‘traveling’ is different—
determined, anxious, liberated, driven—as Joni
extends her breath and clips it, finding a
rhythm and immediately pushing away its
constraints.”

Ms. Powers—a prolific music writer and
longtime critic for NPR—offers an inquiry into
the central theme of Ms. Mitchell’s greatest
songs, each of which provides “an expression
of internal conflict that’s fully evident but
never resolved.” Ms. Powers calls this “the
broken middle,” a phrase coined by the philos-
opher Gillian Rose. “Traveling” takes a first-
person approach, in which the writer’s own
uncertainties, struggles and personal history
illuminate Ms. Mitchell’s. Happily, and unlike
other authors who have traveled this lonely
road, Ms. Powers does not feel in conflict with
her subject.

A key decision for the biographer of a living
person—whether her book is authorized or
unauthorized—is whether or not to interview
the book’s subject. Ms. Powers, who writes that
she is “sitting next to a bookshelf heaving with
Joni’s words,” opts for no contact (her lone
encounter with Ms. Mitchell, told for mortify-
ing comic effect, is worth the price of admis-
sion alone). This choice insulates her from the
dichotomies that could endanger her project: “I
wanted to be able to raise the kinds of ques-
tions that would cause Mitchell to cast me
out. . . . I remain a witness, not a friend.”

Traveling
By Ann Powers
Dey Street, 448 pages, $35

BY WESLEY STACE

This distance gives her the ability to confront
uncomfortable moments in her subject’s work-
ing life: For example, in 1977 Ms. Mitchell made
what Ms. Powers describes as “the most shock-
ing move in her long career, and one for which
she’s never apologized.” The original cover of
the album “Don Juan’s Reckless Daughter” fea-
tured Ms. Mitchell in blackface, posing as a
character she called Art Nouveau. (In April of
this year the album cover, in both online and
physical reissues, was abruptly altered to an
entirely different image, from years later.) Ms.
Powers finds precisely the right ways to discuss
Joni’s occasional “cultural appropriations.” (She
has been an equal-opportunity appropriator,
pulling from African-American, Native American
and other cultures as she chooses.)

“Traveling” is constructed as a chronological
series of short essays that provide context for
vital aspects of Ms. Mitchell’s work: the privi-

leged status of childhood in 1960s song; her
troubled relationship with second-wave femi-
nism (she always insisted she wasn’t a femi-
nist, despite being the living embodiment of
certain aspects of feminism); and the rationale
behind the regular assertions of her own
genius. Ms. Powers endlessly directs our atten-
tion away from the main road of critical opin-
ion—“If you are a lover of Blue . . . forget all
that”—and readers will welcome her skeptical
view of orthodox accounts of Ms. Mitchell’s
“instant brilliance.” They’ll appreciate Ms. Pow-
ers’s askance glance at the ever-diminishing
insights gleaned from interviews with James
Taylor, Graham Nash and others among Ms.
Mitchell’s famous exes. And they’ll value the
book’s interrogation of the artist’s memories of
her childhood polio, a trauma about which Ms.
Mitchell’s own account “grew more Dickensian
as the years rolled by.”

Throughout, we stand beside Ms. Mitchell
onstage rarely and, until synthesizers rear their
digital heads, see little of her in the studio. Ini-
tially I felt the lack, unthinkable in a book
about one of her male peers, but I came to ap-
preciate it: In truth, Ms. Powers hardly misses
a trick. Every time I felt I might be one step
ahead of her, the other shoe happily dropped
on the next page.

Only in the introduction, otherwise a model
mission statement, does the book stray into
hyperbole: “A beauty for the ages,” Joni is
“aside from Aretha Franklin, the most critically
lauded woman in contemporary music” (how
about Joni-come-latelies, Taylor Swift, Kate
Bush and Beyoncé?) whom “everybody
agrees . . . is likely the greatest singer-
songwriter and also possibly the greatest gui-
tarist, vocalist and producer of her time.” They
do? Perhaps: Such bold claims become more
sympathetic in the light of the self-evident
truth that the “musical canon has until very
recently maintained a solid glass ceiling.”

The memoir aspect sometimes obtrudes—
too much information—but most often pro-
vides conclusive firsthand evidence for the
prosecution or the defense, depending on
which side Ms. Powers is litigating, consonant
with her subject’s confessional songs. Ms.
Powers has a bit of a tin ear when it comes to
Mr. Dylan, as though he and Ms. Mitchell are
locked in mortal combat in some imaginary
cosmic singer-songwriter standings (which
they might well be, but it’s polite to afford
the competition empathy too). On a style
note, italicizing lyrics makes them unneces-
sarily stressful.

Everyone, with the possible exception of my
father, has had a Joni Mitchell phase. But I
can’t claim that, even at my own zenith, I was
a devotee of “Don Juan’s Reckless Daughter” or
“Mingus” (1979), the headiest efflorescence of
her jazz period, or certain of her smoother ’80s
and ’90s albums. Where the first half of her
oeuvre had been so lively and idiosyncratic,
some of the later work felt over-labored, with
her then-husband Larry Klein glissading on the
fretless bass like a delirious kid on a Slip ’N
Slide. But “Traveling” always sends you back to
the music and, with Ms. Powers as my guide I
feel myself ready to meet Ms. Mitchell’s Fusion
era head on.

Ms. Powers found herself experiencing sur-
prisingly mixed feelings as she witnessed Ms.
Mitchell’s 2022 return to the stage. Though she
was happy to see Ms. Mitchell “surrounded by
love and an unrelenting hunger for her pres-
ence,” she missed Mitchell’s “thorniness . . .
unexpected turn . . . perfectly contained auda-
ciousness”; she was “all legend, less bite.” One
could put this “unreasonable” response down
to a biographer’s eventual resentment of her
subject, or the reluctance of a caretaker of a
legacy to let go of her responsibility, or an
indie fan’s worry their pet band has sold out.
But, in the context of this excellent book, I
found it moving.

Mr. Stace is a novelist, a singer-songwriter and
the master of ceremonies of Wesley Stace’s
Cabinet of Wonders.

Looking for the Key

APPLAUSE, APPLAUSE Joni Mitchell in 1966.
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Mitchell has hadmanymusical
lives.Her early oeuvre was
lively and idiosyncratic;
later she was inspired by jazz.

BOOKS
‘We all come and go unknown / Each so deep and superficial / Between the forceps and the stone.’ —JONI MITCHELL

D URING his stint as
the general man-
ager of the Hous-
ton Rockets, which
lasted from 2007

to 2020, Daryl Morey encouraged
his team to take dramatically
more 3-point shots. His rationale:
The expected value was higher
for a shot taken outside the 3-
point line relative to one taken
just inside of it. Other teams fol-
lowed suit, leading to a trans-
formed NBA in which most shots
are now taken either from behind
the 3-point line or close to the
basket. Like baseball’s Moneyball
movement, the change was one
of life’s eureka moments, leading
an entire industry to shift gears
based on an insight that seems
obvious after the fact.

The truth is, we spend so
much of our lives accepting the
world as it is that we miss
opportunities to envision the
world as it could be. In “The
Imagination Muscle,” Albert

Read argues that we should com-
bat our status quo bias by spend-
ing more time tapping into our
imagination, noting that it is “a
muscle—its development, a life-
long task.”

Mr. Read, a former managing
director of Condé Nast Britain,
draws lessons from history’s
great innovators. He points out
that Leonardo da Vinci recog-
nized “creative thinking was a
discipline to which attention and
time should be devoted.” We
should follow Leonardo’s exam-
ple and “fill the mind from many
sources,” the author writes, pur-
suing “interests and observations
that may not have a clear pur-
pose” and “acquire the art of
patience.” Thomas Edison
“understood that to find some-
thing genuinely new involved
trial and error, with an emphasis
on the error.” Insights are gained
even if an experiment doesn’t
pan out. And Isaac Newton and
Robert Hooke saw the value of
public spaces such as coffee
shops as places for “thought-
provoking, open-ended conversa-
tions with different minds and
fresh perspectives.”

Of course, there’s only so
much inspiration we can take
from the beliefs of towering fig-
ures. As Mr. Read notes, Honoré
de Balzac “drank fifty cups of
coffee a day (and was dead by
the age of fifty-one).” If this is
the key to creative genius, I’ll
take a hard pass.

Picture
Yourself
A Genius
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The Imagination Muscle
By Albert Read
Union Square, 320 pages, $18.99

SHORTCUTS: BUSINESS
BYMICHAEL LUCA

WOULD you
rather buy a
bottle of store-
brand aspirin
or a slightly

more expensive bottle from a pop-
ular name brand? The active ingre-
dients are the same; often it’s the
brand name’s marketing efforts
that play the deciding role.

Our susceptibility to marketing
can be further heightened the less
we know about a product. Pharma-
cists, who are better informed
about the contents of drugs, are
more likely to buy store brands.
Similarly, professional chefs are
more likely to purchase store-
brand flour.

In “The Power of Instinct,”
Leslie Zane, the founder of a
brand-consulting firm, tells us that
marketing success “does not come
from actual or tangible superiority”
of a product but “from perceived
superiority.” Her premise is that
“research, data, facts, and figures”
have little influence over decisions;

instead, marketers should focus on
“positive associations” and create a
brand that feels “familiar.” Think
red-and-white dairy barns on
shredded cheese packages or a
snowcapped mountain on water
bottles. “Whole industries,” she
points out, “are built on fantasy.”

Humor can also be useful, but
should be “connected to the bene-
fit you’re providing” or “highlight
a contrast between you and your
competitors.” By “incorporating
metaphors in your messaging,”
Ms. Zane offers, “you can bom-
bard your audience with positive
associations.”

All useful advice for the market-
ing executive. Policymakers, cus-
tomers and businesses, meanwhile,
should also think about the
broader societal implications of
marketing. It can help people dis-
cover new products and rediscover
old ones; increase vaccination rates
and improve voter turnout. But it
has also contributed to cigarette
addiction and the opioid epidemic.
And it can help “overwhelm nega-
tive associations.” When a Nike
supplier was found to be “using
forced labor,” Ms. Zane reminds us,
the news “seemed to go fairly
unnoticed” as a result of the com-
pany’s “positive brand associa-
tions.” Good for Nike, I guess.

Mr. Luca is an associate professor
of business administration at
Harvard Business School and the
co-author of “The Power of
Experiments.”

Let That
Thought
Sink In
The Power of Instinct
By Leslie Zane
PublicAffairs, 272 pages, $30
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Twister | by Patrick Berry
Answers fit into this grid in two
ways, Rows and Twists. Rows
contain two answers clued in order;
in Row 7, the black square is the
dividing point between answers.
Each set of Twist answers fills one
of the grid’s long shaded or
unshaded paths, starting at one
corner and spiraling inward. The
answers within each set are clued
in order, but you must determine
which set goes in which path. At
least two squares in each path
must be skipped in order to make
the Twist answers fit. Skipped
squares can appear in the middle of
a Twist answer or between two
Twist answers. The resulting
empty square will be filled by the
crossing Row. When the puzzle is
complete, the letters in the skipped
squares will spell a way of
obtaining money (reading left to
right) and the possible result of
using it too much (reading top to
bottom).

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.

Rows
1 Story with a moral

D.C.-based polling outfit
2 Thrifty competitor

Easily broken
3 Explanation for a chance

meeting, perhaps
Place to keep a liquor flask
(2 wds.)

4 Hopping mad
Entertained

5 Stank to high heaven
Change the dimensions of

6 Weatherman of morning
TV (2 wds.)
Necessity when preparing
Bond’s martini

7 Optional application at a
carwash (2 wds.)
ThighMaster pitchwoman
Suzanne

8 Appliance you pour water
into (2 wds.)
Diplomat’s goal

9 Christ the ___ (statue in
Rio)
Sonar reading

10 Feeling of repugnance
Fantasy baseball option

11 Walked unsteadily, like an
old man
Woman seen onWWII
posters

12 Famous painting that’s
destroyed in the 2022 film
“Glass Onion: A Knives
Out Mystery” (2 wds.)
Hägar the Horrible’s wife

13 Players at ballparks
Oceanic apex predator

Twists
A Puzzle direction

At the top of one’s game
(3 wds.)

Put up with
Ballet-dancing animal in
“Fantasia”
Short on space
Dance floor version of a
song

B Fades (out)
1975 spy novel about
a German plot to kidnap
Winston Churchill
(4 wds.)
Like lumber used in
outdoor projects
Currier’s partner in
lithography
Pay tribute to

C Che Guevara’s portrayer
in the 1969 film “Che!”
(2 wds.)
Dessert menu phrase
(3 wds.)
Guitarist's improvised bit
Disassemble (2 wds.)
Many a party favor

D Law firm underling
Renaissance Faire
instrument
Put into office
At sixes and sevens
Kindled anew
Prom purchase

Across
1 Dunkin’ treat
6 Snack
10 Owns
13 Olympians, e.g.
17 Haglike figures

in fantasy novels
19 Clued in about
20 Make a decision
21 Specialty
22 Removes the

paper from on
Christmas
morning

24 Material for
some cutting
boards

25 Most skeptical
27 Unable to make

a difference
29 Paul of “Ant-Man”
31 Minuscule
32 English article
33 Cheering wildly
35 They may be

pulled or ripped
37 Wings
39 Spooky crafts
41 Tennis pro Coco
42 NFL leaders
45 Brandy made

from cherry juice
47 Bridge reply
49 Wheat cracker

brand
51 Soothe, as a

bruise
52 Latte order
54 Tree whose trunk

may be more
than 40 feet in
diameter

91 Chuckling
syllable

92 Generosity
94 Cramping-relief

brand
96 Sides
98 Mouse sighter’s

cry
99 Bikini blast, for

short
101 Corp. honchos
102 Intro to art?
103 New outfit
105 Big-box furniture

and meatballs
stores

107 Turntable no.
109 “Scram!”
112 Resting on
114 Sawwielder
117 Nissan’s luxury

line
119 Four letters,

perhaps
121 Ally
122 Instrument for

Orpheus
123 Creature in ads

for Xyzal,
TripAdvisor and
America’s Best
Contacts &
Eyeglasses

124 Curtain color
125 Altered, in a way
126 Only landlocked

nation in
Southeast Asia

127 Dissenting
chorus

128 Rough guess
129 Stress about

42 Mentally agile,
and a hint to the
circled letters

43 “Please,” in
Potsdam

44 Mar
45 Isn’t serious
46 It’s often a

stylized letter
48 Some bottled

waters
50 Stop functioning,

as a computer
53 Foldable furniture
55 TV segment

whose first
selection was
“The Deep End
of the Ocean”

58 King’s Gambit,
e.g.

60 Button your lip
64 Understand
66 Respite on a

road trip
68 “___ be my

pleasure”
70 Any of more

than 1,700 in
Melbourne

72 Cop car, to the
dispatcher

73 Although
74 Trio of

Greek myth
personifying
the seasons

75 Flowing cirrus
clouds

76 Former third-
biggest lake in
the world

78 Russian refusal
79 Cheers at soccer

matches
82 Focused beam
84 Sentimental

fondness
88 Insta post
90 Informal refusal
93 Kind of kitchen
95 ___ gratia
97 Tightly wound

braid
100 Chiding word
103 Places for

porkers
104 Pears and apples
106 Semicircle, for

example
108 Field for

communication
majors

109 It may be
outstanding

110 Singer from
County Donegal

111 Bushy do
113 Formal

agreement
115 Fall Out Boy fans,

maybe
116 Musical set in

the East Village
118 Binary base
120 Savings for

senior yrs.

Down
1 Big supporter?
2 “...but we could
do something
else instead”

3 Utterance upon
entering a garage

4 Lengthens, as a
fishing line

5 Rip
6 “Don’t look at
this in front of
your boss!”

7 Lunch time,
maybe

8 Paparazzi
target

9 Nonsense
10 Keeps away
11 Caesar, in a

sci-fi movie
franchise

12 They’re used for
reinforcing
concrete

13 Progress
14 Lode stones
15 Indian abroad
16 Fill up
18 Dramatic

debuts
23 Knight’s title,

on “Game of
Thrones”

26 Coral
communities

28 Belgian brew
30 Made hole?
34 Mug, say
36 Band-Aid rival
38 HDTV type
40 Bro, e.g.

Express Elevator | by Laura Effinger-Dean

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

122 123 124 125

126 127 128 129

56 British singer Ora
57 Bird last sighted

over 360 years
ago

59 Recital
highlights

61 One in a black
suit

62 It sometimes
ends with a
cliffhanger

63 Metal-cutting
shears

65 Like blue-green,
colorwise

67 Cal in
Cooperstown

69 Particulars,
informally

71 “You in?”
72 “So are we!”
73 Petulant person
75 Namesake of

Amtrak’s
Manhattan train
hall

77 Reply paired with
a shrug

80 Snake dance
performers

81 Startle
83 Meds like Prozac

and Zoloft, for
short

85 Texting farewell
86 It’s a “theocratic

republic,”
according to
the CIA

87 Price boost
89 One might be

passed on the
track

NEWS QUIZ DANIEL AKST

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

Answers to News Quiz: 1.C, 2.B, 3.D, 4.A, 5.A, 6.D, 7.D, 8.C, 9.C
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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. Swimmer Simone
Manuel hopes to
compete in the
Paris Olympics
after overcoming
what diagnosis?

� A. Sports hernia
� B. Slipped disc
� C. Overtraining
syndrome
� D. Asthma

2. Who surged ahead of Micro-
soft to briefly become America’s
most valuable public company?

� A. Cisco
� B. Nvidia
� C. Boeing
� D. Eli Lilly

3. Battered by bad publicity, San
Francisco is trying a new way of
selling itself—on what basis?

� A. Bus tours of tech-billionaire
mansions

� B. Innovations in housing the
homeless

� C. The hills appeal to rucking
enthusiasts

� D. Cold weather

4. Which big city’s school board
just voted to ban cell phones
during school?

� A. Los Angeles
� B. Chicago
� C. Atlanta
� D. Philadelphia

5. A leading law firm steered
multibillion-dollar cases to the
court of a Houston bankruptcy
judge, aided by a local attorney
who lived with him. Which firm?

� A. Kirkland & Ellis
� B. Latham & Watkins
� C. Sullivan & Cromwell
� D. Dodson & Fogg

6. Louisiana will re-
quire public school
classrooms to dis-
play something.
What?

� A. A crucifix
� B. A Star of David

� C. The Pride flag
� D. The Ten

Commandments

7. Robb Weir, longtime lead
guitarist of heavy-metal band
Tygers of Pan Tang, has a
longtime day job. What is it?

� A. Audiologist
� B. Architect
� C. Air traffic controller
� D. Train steward

8. A bond rally—of what
kind?—is promising some
help for home buyers.

� A. Improvements in drywall
adhesives

� B. An uptick in marriages
� C. Higher prices for Treasury
securities

� D. A protest outside the Fed
demanding lower rates

9. More and more of us are
carrying water. How big is the
global reusable water-bottle
market predicted to be by
2032?

� A. $837 million
� B. $3.8 billion
� C. $15.61 billion
� D. $374 billion

M A N A N A S T A T E G E M R E A M S
I N A B A R C A R A P A C E U N L E T
S K I L I F T O P E R A T O R S T A R E
S A F E R R U E S L I S T I C L E

O M I T F R U I T P I C K E R
S P I T B U G B A E Z A C E
W E D D I N G O F F I C I A N T S H E L
A D E S C E R E A L L E E R O D E
B R A T H R E W A L O T I K N E W
S O L A R I S D E F E N S I V E E N D

F L A N S P O K A N E W A R Y
C A L L I G R A P H E R N O L I M I T
A M U S T A I M S A X O N S O N E
T M I S P I N P R I E S T P O S T
S O D S I N T E R I O R D E S I G N E R

C U T S H E D C A N A S T A
I L L U S T R A T O R J O Y S
C L O S E S E T N O O N T I V O S
E A G E R P S Y C H O T H E R A P I S T
U M A M I R E A D U P O N E L A P S E
P A N E D O A K T R E E S O L D S A W

From this week’s
Wall Street Journal

Answers are listed below the
crossword solutions at right.

Ralph Ellison, “Juneteenth”—“Few men love the
truth or...regard facts so dearly as to let either
one upset their picture of the world.... It’s just
that some of us have had certain facts and
truths slapped up against our heads so hard and
so often that we have to...pay our respects to
their reality.”
A. Race memory; B. Arthur Ashe;
C. Land of Nod; D. Prophetic; E. “Hart to Hart”;
F. Euphrates; G. Latin cross; H. Lady Godiva;
I. Ipso facto; J. Shortfall; K. Ossie Davis;
L. Noteworthy; M. Jet-setters; N. Utah State;
O. New Thought; P. “Eastenders”; Q. Turpitude;
R. Eavesdrop; S. Epictetus; T. Nutrasweet;
U. “The Father”; V. Hauled off

Acrostic

Career Options

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

NUMBER PUZZLES SOLUTIONS TO LAST
WEEK'S PUZZLES
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REVIEW

Despite the
streak he’s been
on this year,
Usher is still
struggling to

impress his own children.
“I’m a boomer to my

kids,” he said. “I’m vying for
their attention, I’ve never
had to fight so much for at-
tention—and then seem so
uncool doing it.”

After wrapping a Las Ve-
gas residency that grossed
over $100 million, the 45-
year-old musician headlined
the Super Bowl in February,
performing hits like “Yeah!”
and “Confessions Part II.” He
released his ninth studio al-
bum, “Coming Home,” that
same month and is now pre-
paring to tour it internation-
ally. The concerts—80 across
six countries—kick off this
August in the U.S.

Usher lives in Atlanta and
Las Vegas with his wife, mu-
sic industry executive Jenni-
fer Raymond; their two chil-
dren, Sovereign Bo, 3, and
Sire Castrello, 2; and Usher’s
children from a previous
marriage, Usher Raymond V,
16, and Naviyd Ely, 15. Here,
he discusses how he got in
shape for the Super Bowl
and his alphabet of good
advice.

What time do you get up
on Mondays, and what’s
the first thing you do after
waking up?
I try to wake up early
enough to have a moment of
reflection. Some days I may
grab a book and read to
stimulate my mind. I may sit
quietly and meditate. One
thing that is a frequent prac-
tice is yoga. It really does
help to activate my organs
and get my mind moving in
the right direction.

Do you drink coffee?
It all depends on how I
ended my night before.
Sometimes a coffee martini
is appropriate. No, typically I
wake up and drink celery
juice. I’ve been doing this
concoction of lemon, ginger,
water and cayenne pepper. I
drink it hot.

How about breakfast?
I sometimes eat eggs scram-
bled with cheese. For the
most part, I like them
poached or over easy. But I don’t
like to eat breakfast before I’ve
worked out or done something
physical: taking a walk, stretching
or doing yoga, sitting in the sun
and raising my body’s natural
heat levels. Then I eat.

Is that part of intermittent
fasting?
I fast, not for religious purposes,
but it’s something my grand-

mother practiced. I fast on
Wednesdays. I typically try to
start around 11 p.m. the previous
day, then go the entire day on
Wednesday just drinking water.

What do you do for exercise?
And how was it different
when you were training for the
Super Bowl?
That was one of the hardest 15
minutes that I’ll ever have in my

life. Being able to go after it the
way that I needed to do—vocally,
energetically, spiritually and phys-
ically—it did call for me to consis-
tently work out every day. I didn’t
really have the time to do a lot of
other things. I was remedying my
body the night before and waking
up the next day and eating a very
regimented, low-carb diet.

Normally, my workout regimen
starts either walking or with cer-

tain knee activations and reverse
walking that I do to really engage
my quads, my knees and glutes.
Other than that, swimming is a
really good thing to get me going,
and bike riding.

“Coming Home” is your first
studio album since 2016. What
went into the making of it?
I’m a storyteller. A lot of the
songs are a result of things that I

experienced. This was a real
opportunity for me to move
in a different direction be-
cause…I own my record
company [and made the al-
bum independently]. I own
the masters of this album.
I’m really looking forward
to my “Past Present Future”
tour to be able to explain
some of the narrative of this
album because I think the
Super Bowl took the atten-
tion in a different direction,
and obviously my Vegas res-
idency had to focus on my
catalog. So there’s a new
chapter.

What’s one piece of advice
you’ve gotten that’s
been important to you?
I’ll tell you one. It’s a bit
long, but you will really
enjoy it, I promise you.

A: Avoid negative sources,
people, places, things and
bad habits.
B: Believe in yourself.
C: Consider things from
every angle.
D: Don’t give up, don’t give
in and don’t let a damn thing
get you down.
E: Enjoy life today. Yesterday
is gone and tomorrow will
never come.
F: Family and friends are
hidden treasures. Talk to
them and enjoy their riches.
G: Give more than you plan
to give every day.
H: Hang onto your dreams.
I: Ignore the bullshit.
J: Just do it.
K: Keep on trying. No matter
how hard it may seem, it will
always get easier.
L: Love yourself first, and
most importantly, love God
always.
M: Make it happen.
N: Never let them see you
sweat.
O: Open your eyes, and see
everything around you.
P: Practice makes perfect.
Q: Quitters never win, and
winners never quit.
R: Read, learn, study about
everything important in your
life.
S: Stop procrastinating.
T: Take control of your own
destiny.
U: Understand yourself first
so that you can better under-
stand others.
V: Visualize it.
W: Want it more than any-

thing.
X: You’ve already made your spot
on Earth. X marks it.
Y: You’re unique in God’s grace
and no one can replace you.
Z: Zero in on your target and go
forward.

That’s my alphabet that I’ve
been reading every day.

This interview has been edited
and condensed for clarity. ET
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MY MONDAY MORNING | LANE FLORSHEIM

WhyUsherDoesn’t Eat
OnWednesdays

Ahead of his world tour, the Grammy-winning musician talks about his
Super Bowl exercise regimen and the A-to-Z advice he lives by.
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UNTIL RECENTLY, 30-year-old
Hilal Fahs would have con-
sidered himself a “never-
cruiser.” Sharing an experi-

ence with 3,000 others seemed out-of-
step with his preferred style of travel.
“There’s a lack of exclusivity on cruise
ships,” he explained.

Fahs, an entrepreneur based near
Iguazú Falls in Brazil, softened his
stance when the Four Seasons, his fa-
vorite hotel brand, announced it was
launching its first vessel.

“Since 2016, I have been planning
all my leisure trips around where
there is a Four Seasons, so I thought
maybe a Four Seasons yacht would be
a different experience.” Fahs paid
$19,000 for a double-occupancy cabin
on the ship’s first voyage, a seven-
night wander through the Caribbean’s
Lesser Antilles islands, set for January
2026. “I’m hoping it has the same
level of attention to detail and high
level of service as their hotels,” he
said. Fahs likely needn’t worry on the
latter point; the company says the
yacht will have a princely one-to-one
guest-to-staff ratio.

PleaseturntopageD10

BY HANNAH SELIGSON

Millennials don’t love cruises. But a yacht, run by a hotel? They want in.

Just Don’t Call It a Cruise...
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FLOAT YOUR BOAT The Ritz-Carlton’s Evrima yacht, part of a
new crop of luxury ships run by hotels targeting young travelers.

than 25% of our practice is men who are in
these high-powered executive jobs—private eq-
uity, hedge funds, high-end real estate,” said
Rabach, who has noticed a significant increase
in male patients in the past decade. “They
don’t want to be edged out by younger people
because they look tired or older.”

Some folks swear by nine hours of uninter-
rupted shut-eye a night. Good for them. Merci-
fully, there are lots of easy, inexpensive ways to
look like you’ve enjoyed a marathon slumber
even if you’re jet-lagged, overworked or dealing
with an insomniac toddler. The following expert-
approved tips about eyes, teeth, choice of shirts
and more can rejuvenate your look, pronto.

Under-Eye Bags
Under-eye bags big enough to rival a Louis Vuit-
ton weekender are a telltale sign of weariness.
“Often, [men] will say, ‘Hey, can you help with
my under-eye area? I’m concerned about dark
circles, dryness and puffiness,’” said Dr. Kunal
Malik, a dermatologist in New York. Popping a
couple of cucumber slices on your peepers likely
won’t do much, but certain under-eye creams

PleaseturntopageD2

L AST YEAR, Chris Pronger, a
former Stanley Cup champion
and Hockey Hall of Famer,
looked in the mirror and
didn’t quite recognize the
person he saw. The 49-year-
old said he felt heavier and

weighed down; he looked tired.
Pronger, who retired from the NHL in 2012,

has a much less physically demanding job
these days. Based in St. Louis, Mo., he runs
Well Inspired Travels—a boutique luxury travel
company—with his wife, alongside other ven-
tures. But last year, he found himself feeling,
and looking, as gassed as he would after a
three-man penalty kill. “As [men] age, we start
to pay attention,” Pronger said. “You have a
few more wrinkles, bags under your eyes, and
you look a little more leather-faced.”

Tiredness, and how it can show in the face,
is a chief concern for men as they get older,
noted Dr. Lesley Rabach, a New York-based fa-
cial plastic surgeon who shares a practice with
her sister, Morgan, a dermatologist. “More
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Jet-lagged? Overworked? Restless sleeper?
Bloodshot eyes, dark circles and other signs of
fatiguecanmakeyou feel vulnerableat theoffice.
Good news: It’s possible to look fresher, fast.

AMen’s
Guide to
Looking
Less Tired
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can help. Malik favors the Re-
storative Eye Treatment
cream from Alastin Skincare,
a physician-dispensed brand.
Its formula, which includes
ingredients such as green-tea
extract, promises to help
reduce fine lines, dark circles
and puffiness, said Malik.
At $114 for a small tube, “it’s
a little pricey,” he said, “but
it does have a lot of good
data behind it.”

A quicker fix for dark cir-
cles? Tinted sunscreen. So
says Dr. Dhaval Bhanusali, a
dermatologist in New York
who recently suggested a
male patient stock up on El-
taMD’s UV Clear Tinted
Broad-Spectrum SPF 46.
Tinted sunscreen is a neat
alternative to makeup, he
noted. “[It] gives you a more
clear, uniform complexion,”
he said. Malik, who also rec-
ommended this sunscreen,
explained that the tint “cam-
ouflages” pigment abnormal-
ities and evens out skin tone.

Those seeking a more dra-
matic change might consider
tear-trough filler, said Ra-
bach, the plastic surgeon.
This can cost in the ballpark
of $2,500 and involves in-
jecting filler into the hollow
space between the eyes and

ContinuedfrompageD1 ingredient, brimonidine, con-
stricts the eye’s veins to pro-
mote a brighter appearance
and, according to Chaudri, is
less likely to cause irritation
and rebound redness than
tetrahydrozoline, the active
in many drugstore staples
including Visine drops. “One
drop of Lumify will last
around eight hours,” she
said. “It’s also safe for con-
tact-lens wearers.”

Once your eyes are spar-
kling, it’s time to tend to
those eyebrows. Unwieldy
ones can make guys look di-
sheveled, said Richard Men-
doza, founder of New York’s
Filthy Rich Barbershop. He
sees “a lot of guys” with
bushy brows. “When I trim
them, [men] look brighter
and younger; I clean the
edges to give a sharp, mas-
culine look.” It’s easy to tidy
the edges at home with
brow scissors, which have
long, precise blades.

Refreshed Complexion
Dermatologists often recom-
mend simple, considered
skin-care routines. “People
will spend God knows how
much money on products, but
your foundational skin care is
your retinoid and your sun-
screen-slash-moisturizer,”
said Bhanusali. “If you have
those two, they’re massive
steps in the right direction.”

Retinoids, vitamin A de-
rivatives, improve skin tone
and reduce the appearance
of fine lines and wrinkles,
which can make people look
tired. Bhanusali recom-
mends Differin Adapalene
0.1% Acne Gel as an ideal
retinoid for beginners. It’s
well-priced, at around $15
for a 30-day supply.

Wear sunscreen every
day, say the pros. Protecting

RAMI HAYKAL-MANNING
Brooklyn, 36

Founder, COO & Chief
Programming Officer at Elsewhere,
a live-music venue in Brooklyn

Usual bedtime 9 p.m. (when not work-
ing late at Elsewhere)
Usual wake-up time 5 a.m.
Bedtime routine Stops eating at least
two hours before bed. Takes magnesium
powder—it mellows him out, he said—
and watches reality TV to wind down.
Morning ritual An Orangetheory Fitness
class followed by reading the news.

BRANDON LINDSAY
Brooklyn, 34

Works in partnerships strategy, con-
sumer devices & services at Google

Usual bedtime 11:30 p.m.
Usual wake-up time 7:30 a.m.
Bedtime routine “I play wind-down mu-
sic from Spotify or Headspace, and try
to do some reading, usually fiction, to
exercise the other side of my brain.”
Morning ritual Has a dedicated skin-
care routine involving a cleanser, a mois-
turizer, Supergoop! Unseen Sunscreen
and two serums.

CHRIS PRONGER
St. Louis, Mo., 49

Former NHL champ; co-founder of Well
Inspired Travels and founder of Chaos

Holdings investment firm

Usual bedtime 10 p.m.
Usual wake-up time 5 a.m.
Bedtime routine Drinks a “calming tea”
around 8:30 p.m. and reads a book.
Morning ritual Uses his at-home infra-
red sauna, which helps with muscle re-
covery, and does a cold plunge. Drinks
AG1 powder supplement mixed with wa-
ter “to get my nutrients.”

the cheeks using a “highly
specialized” technique, she
said. It aims to eliminate the
shadow of the fat pads be-
neath the eyes, explained
Rabach. “Getting rid of the
deep hollow—and the
shadow—helps make some-
body look more awake.”

Eyes and Brows
Tom Ford once told GQ that
white eyes are as important
as white teeth, and in-

structed men to “use Visine”
eye drops. The famously
suave designer was mostly
right. Bloodshot eyes, some-
times caused by a rough
sleep, can telegraph exhaus-
tion. But you can do better
than standard drugstore
drops from brands like
Visine, says Manhattan op-
tometrist Dr. Deeba Chaudri.
She favors those from Lu-
mify, a brand owned by
Bausch + Lomb. Their active

Aquick fix for dark
under-eye circles?
Tinted sunscreen. It
evens out skin tone,
says a dermatologist.

skin against UV rays helps
prevent hyperpigmentation,
loss of elasticity and other
signs of aging. Malik recom-
mends sunscreens from La
Roche-Posay and EltaMD.
The latter’s formulas, he
said, are “lightweight and
have a lot of anti-
oxidant additives
like niacinamide,”
which can have
anti-inflammatory
and oil-control
properties. These
sunscreens, he
added, give the
skin a “silky-
smooth finish.”
Look for a “broad-
spectrum” option,
which protects
against both UVA
and UVB rays, with
SPF 30 or higher.

To round out a
routine for a vi-
brant complexion,
overachievers
should find a de-
cent cleanser, anti-
oxidant serum
(think vitamin C),
exfoliant and re-
storative face
mask, said Malik.

A Whiter Grin
“A lot of men come to me
with really yellow teeth,”
said Dr. Daniel Rubinshtein,
a cosmetic dentist in New
York. Discolored gnashers,
often caused by smoking,
acid reflux, or guzzling
acidic drinks like red wine
and coffee, can read as run-
down and unkempt.

Though a series of visits
to the dentist for in-office
whitening can attain ideal re-
sults for around $850-$1,500,
certain at-home treatments
can be plenty effective, noted
Rubinshtein. Most whitening

Getting the recommended
seven to nine hours of shut-
eye is a common problem for
men, especially in warm
months, said Dr. Daniel Bar-
one, a neurology specialist at
New York-Presbyterian and
Weill Cornell Medical Center.
The first hurdle, he said, is
beating the heat. “You want

to [be] in a cool,
dark, quiet room.
That’s paramount
for sleep.” Don’t be
afraid to crank that
A.C. or get a fan.
Joshua Tal, a sleep-
therapy psycholo-
gist with offices in
Englewood, N.J., and
New York, suggests
hot sleepers invest
in a fan that pumps
cool air under the
sheets, like the Bed-
Jet 3 Climate Com-
fort Sleep System.
Bedding can help

prevent overheat-
ing. Avoid sheets
and duvet covers in
heavier materials
like flannel, said
Barone. Instead, opt
for cooling options
like linen, which is

breathable and moisture-
wicking, or percale, a fine
cotton known for its crisp-
ness and breathability.
Another challenge: Early-

morning summer light. Bar-
one suggests getting black-
out curtains or a sleep mask.
For the latter, fit is key. “You
don’t want it smashing into
your eyes,” he said. Tal’s
mask of choice is the Manta
Sleep Mask, whose convex
eye-cups avoid putting pres-
sure on the area. “It’s light-
weight [and] comfortable,”
he said. Most important, you
“can’t see anything” when
wearing it. Dream on.

Summertime
Slumber
Tips to help you

snooze peacefully in
hot weather

WAKE UP CALLS | We asked three executive types about their bedtime and morning routines

products contain similar ac-
tive ingredients, namely hy-
drogen peroxide or carbam-
ide peroxide. A higher
percentage of such ingredi-
ents will create brighter re-
sults but can cause tooth
sensitivity, he said.

Don’t bother with fancy
options: Rubinshtein likes
Crest Whitestrips. Crest of-
fers a range of whitening
products, including strips for
specific concerns like sensi-
tive teeth. But its original
3DWhite Professional Effects
Whitestrips, which cost
about $45 a pack, are clas-
sics for a reason: They work,
noted Rubinshtein.

He emphasized the need to
apply the strips carefully.
“Make sure you’ve brushed
your teeth beforehand. Wipe
off any saliva or liquid on your
teeth—make sure they’re su-
per dry—then apply the strips
and let them sit for whatever
time limit is advised on the
packaging.” With at-home
treatments, teeth can look “a
couple” shades brighter in
about five to seven days, ac-
cording to Rubinshtein. For
more drastic results, head to
the dentist’s chair.

The Right Shirt
An Oxford in a just-so shade
can brighten the face, say
stylists. A fresh white or soft
blue button-down appears
clean and crisp, said Rebecca
Resnick Gick, a New York-
based personal stylist. But
Turner Allen, another per-

sonal stylist in New York, cau-
tioned that bright white can
look overly stark against some
complexions. “White can have
a blue undertone, and on cer-
tain skin tones, it can look a
little strange,” he said. He of-
ten recommends “more of a
cream that’s not so harsh.”

Certain colors can make
many guys look worn out. Al-
len offers advice that applies
across several skin tones:
Muted or washed-out hues
(like beige or taupe) can leave
skin looking dull; certain
shades of yellow or green can
emphasize yellow or green
undertones in the skin, mak-
ing it appear sallow; grays
can make complexions seem
ashy; and dark colors (like
black or deep navy) can ac-
centuate dark circles and
shadows on the face, particu-
larly for those with fairer skin
or prominent under-eye bags.

Generally, said Allen, olive
green, bright navy and bur-
gundy are safe bets for wak-
ing up the face.

Finally, he implores guys
to get a hand-held steamer.
Such tools zap wrinkles
without the hassle of an
ironing board. Just hang
your clothes up and run the
device across the surface for
a minute or two. Allen rec-
ommends the $180 Cirrus 3
from Swedish brand Steam-
ery, though you can certainly
find options for less than
$100—a small price to pay to
avoid looking like you slept
in a field at Bonnaroo.

Goodbye to Weary Eyes and Sallow Skin
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LOOK ALERT NOW A lineup to enliven your appearance. 1. Brow Scissors and Brush, $21, Tweezerman.com; 2. Oxford Shirt,
$205, GitmanVintage.com; 3. Steamery Handheld Steamer, $180, Bloomingdales.com; 4. Tinted Sunscreen, $45, EltaMD.com;
5. Differin Adapalene 0.1% Gel, $18, Ulta.com; 6. Crest Whitestrips, $46, Amazon.com; 7. Eye Drops, $13, Shop.LumifyEyes.com

1

Bespoke spectacles, from London.
Now available in NewYork.

Cubitts SoHo, 103 Mercer Street, 10012.

STYLE & FASHION
NY
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pockets equal bulk that mars one’s
silhouette—a point many ’90s and
Y2K women’s magazines ham-
mered home in articles that
masked fatphobia as fashion ad-
vice. “It’s an assumption that
women would rather have a
streamlined appearance over
something functional and practi-
cal,” said Laurel Pantin, an L.A.
stylist and the author of the style
newsletters Earl Earl and Your
Mom. She called the historic lack
of pockets in most womenswear
“just cruel.”

At recent New York fashion
shows for Carolina Herrera and
Kallmeyer, models literally made a
point of their garb’s pockets by
strutting with their hands inside
them. (La DoubleJ’s summer col-
lection even features a dress so
deeply pocketed, the model’s fore-
arm disappeared into its feat of
storage.) Celenie Seidel, senior ed-
itor at Farfetch, notes that Euro-
pean brands Lemaire, Dries Van
Noten and Miu Miu are pro-pocket.
“These are definitely not designers
that rob a woman of functionality,”
she added. Pockets are so in-de-
mand that retailers like Saks and

Banana Republic have added an
online search option to root out
clothes without them.

Today’s holy pocket grail is
a stiff fabric pouch that lies flat
against the hip but accommodates
an iPhone 15 Plus, which is about
6.3 inches tall. Pencil skirts from
M.M. LaFleur, Me + Em and Maria
McManus have all been built with
that in mind. Deeper and more
structured pockets bolster blazers
by Rachel Comey, Stella McCartney
and Argent, whose additional
inner slots can house credit cards
and pens.

No longer a novelty: red-carpet
pockets. At Cannes in May, actress
Hunter Schafer wore an Armani
Privé gown with pockets; Demi
Moore (in Carolina Herrera) and
Blake Lively (in Lanvin) have also
recently walked red carpets
equipped to stash essentials. And
while ditching a handbag for built-
in storage might feel liberating,
pockets can also hold the key to
calm. “When you’re in a new or
uncomfortable situation,” said
M.M. LaFleur’s Shelby Goldfaden,
“having a place to put your hands
can be grounding.”
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For years, designers cramped women’s style with woefully shallow, or even fake pockets. Now they’re
digging deeper, finally conceding that we need to stash keys, lipstick and—please!—our smartphones.

Pocket the Difference

STYLE & FASHION
MARSUPIAL CHIC
A skirt with patch and
cargo pockets. Shirt,
$45, BuckMason.com;
Skirt, $325,
MeAndEm.com;
Heels, $750,
RalphLauren.com

ORANGE YOU GLAD?
Equipped for a mid-fete
nosh. Carolina Herrera
Gown, $2,574,
NetAPorter.com; Navel
Orange, $1.29,
WholeFoods.comA S A CORPORATE

banker in Chicago,
Sali Christeson no-
ticed a pattern. Be-
fore work lunches,

her female colleagues would have
to race back to their desks and
grab their purses—a detour that
often removed them from the ca-
sual banter and strategy chats that
male colleagues enjoyed. Office-
wear with real pockets, Christeson
thought, would end that problem.
But it was strangely scarce.

That “maddening lack” of func-
tional pockets helped fuel
Christeson’s launch of Argent, the
clothing brand she founded in
2015. With workwear that holds
deeper stashing potential, she ar-
gues, women can move more
seamlessly through their days,
participating as equals in the of-
ten-informal interactions that help
workers bond with teammates and
impress bosses. But thanks to a
steady stream of Reddit and Tik-
Tok rants, and new labels launched
by working women, deep pockets
are finally becoming more com-
mon in all categories, even evening
wear. Today, said Christeson,
“pockets have become the hidden

superpower in our collection.”
The notion that women’s cloth-

ing should include pockets might
not seem revolutionary. But for
centuries, the idea didn’t even ex-
ist, says Hannah Carlson, a Rhode
Island School of Design professor
and author of “Pockets: An Inti-
mate History of How We Keep
Things Close.” While menswear
was rife with pockets by the 19th
century, Carlson explains, it was
assumed women—expected to stay
home, not venture into the halls of
industry—merited none. She noted
that even throughout the 20th
century, “there was this expecta-
tion that women’s clothes aren’t
made for pockets.”

In 1899, activist Elizabeth Cady
Stanton wrote an essay tying pock-
ets to voting power and demand-
ing fashion equity. Four years
later, a column in the Pittsburgh
Post-Gazette titled “A Plea for
Pockets” compared men to kanga-
roos with extra storage on their
bodies. “Woman,” it lamented,
“has not so much as a little pocket
in which to bestow her kerchief.”

Women are still pleading for
more built-in pouches. (In 2021,
WSJ columnist Rory Satran de-
clared “Women deserve pockets.”)
And yet, labels like Valentino, Bal-
main and Coach continue to make
jackets and jeans adorned with
faux versions. Cost factors in, says
New York-based fashion historian
Jessica Glasscock: “It’s more fabric
and additional labor.” Then there’s
the long-ingrained concern that

BY FIORELLA VALDESOLO

Added pockets can
amount to ‘a hidden
superpower’ for sales.

PRECIOUS CARGO /
NEW DESIGNS
THAT BOAST DEEP
POCKETS LET WOMEN
FORGO A BAG.


For easy storage

and minimal bulk, try
high-waisted cuts.

Pants, $120,
BananaRepublic.

Gap.com


Stiff fabric keeps pocket
shapes sharp. Blazer,
$450, ArgentWork.com


This swingy
frock has wrist-
deep pockets.
Dress, $1,200,

US.LaDoubleJ.com
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New luxury insect repellents claim to smell like
perfume, moisturize like lotion and work like normal
bug spray—all with no toxins. Should you eat the cost?

Some Biting Remarks

derson show, which was
widely held up as the most
successful collection of a
muddled Milanese sprint.

Highlights included win-
some cardigans with chil-
dren’s book depictions of
London terrace houses,
leather jackets contorted by
ski-slope-like hems and a
kitschy sweater showing a
smirking pint of Guinness—
an upmarket riff on a Dublin
tourist souvenir.

The day after Anderson’s
show came the surprise on-
line release of a bulging, 171-
outfit lookbook from Valen-
tino, the first stab from the
label’s new creative director
Alessandro Michele, who
helped lift Gucci to a $10-bil-
lion-plus brand before leav-
ing in 2022.

At Gucci, Michele ushered
in a maximalist fashion mo-
ment and, based on this ini-
tial showing, his taste for the-
atrics is intact. Against a
backdrop of winter-mint cur-
tains, feather-haired models
(often wearing gigundo nerd
glasses and hoops of pearls)

sported floppy dog-ear ties,
Kermit-green suits and tapes-
try prints. Flipping through
the collection, all the tired
but fitting Michele compari-
sons came rushing back: Wes
Anderson films, kooky grand-
mothers and leopard-clad
psych-rock bands.

Valentino, which is part-
owned by Kering, also made
its commercial intentions
clear by sending out 93

close-up photos spotlighting
easy-to-buy accessories like
V-logoed sandals and rectan-
gular handbags.

Notably, Sabato De Sarno,
the still-newish creative di-
rector who replaced Michele
at Gucci, seemed to be
shrugging off his own re-
straints. Neither De Sarno
nor François-Henri Pinault,
CEO of Gucci parent com-
pany Kering, spoke to the

press after the show, but
the collection was a depar-
ture from the brand’s recent
strategy of focusing on
classic, trend-agnostic
pieces that cater to older,
wealthier clients.

De Sarno’s surf-inspired
offering bounded between
skin-revealing mesh polo
shirts, skimpy thigh-high
shorts and camp-collared
shirts with blooming hibis-
cus-flower prints. It would
be hard to imagine much of
it on anyone over 29. (In the
front row, actor Paul Mescal,
28, was already wearing a
pair of those shorty shorts.)

Youthful abandon was the
theme at Gucci’s mightiest
Milanese competitor, Prada.
“Sometimes when you get
older you start to overthink
a lot and you limit yourself,”
said Raf Simons, who is co-
creative of the brand with
Miuccia Prada, the grand
doyenne of Italian fashion.
“When you are young, you
just go. We like that spirit.”

Models wore navel-expos-
ing shrunken sweaters and
pre-wrinkled sportcoats, a
seeming nod to teens who
haven’t yet learned the won-
ders of ironing. A lurid pal-
ette of hot pink and electric
blue spoke to juvenile fash-
ion experimentation.

Throughout the long
weekend in Milan, the feel-
ing settled in that this new,
shoutier tone was a neces-
sary course correction dur-
ing an unsteady period for
the apparel industry and, re-
ally, Europe at large.

The chatter of the front
row centered on this month’s
European Union elections,
which saw a surge in sup-
port for right-wing candi-
dates, catching pundits and
leaders like French President
Emmanuel Macron by sur-
prise. Inflation also remains
stubbornly high.

Pressingly, for the fashion
world, some of the world’s
largest luxury labels have
been reporting a glut of un-
sold products and a dearth
of shoppers. Past strategies
don’t seem to be working
and one could tell that
brands were ready to try
anything to spur shoppers to
spend a bit more.

Even at Zegna, a label so
synonymous with quiet lux-
ury that the cast of “Succes-
sion” wore it on that money-
mad show, the clothes were
more conspicuous. In be-
tween its Learjet-bound
sotto voce suits, one found
vivacious coral-patterned
jackets in blue and yellow.

“For sure, playing more
with colors and prints, we
had fun,” said Zegna’s artis-
tic director Alessandro Sar-
tori following his show. “It’s
a sense of freedom that I
wanted to express.”

ON TREND / JACOB GALLAGHER

Milan’sMenswear ShowsWave
Goodbye to Boring Fashion

NOT LONG AGO, designer
Jonathan Anderson attended
a music festival where he sur-
veyed the crowd and thought,
Now this is where all the
fashion has been lurking.

“I saw more people dress-
ing more in high fashion than
actually what was happening
in fashion,” said Anderson,
who designs the British cloth-

ing brand JW Anderson, as
well as LVMH’s Loewe.

The free expression of
these festivalgoers—so at
odds with the risk-shy atti-
tude that’s guided much of
luxury fashion in recent
years—stuck with Anderson.
“I wonder,” he said this past
weekend in Milan, “has fash-
ion become so conservative
whereas what’s happening
out there is actually way

more avant-garde?”
Just a couple of years ago

in Milan, “quiet luxury” was
on the tip of everyone’s
tongue. This collocation was
a simplistic shorthand for
where fashion was going:
pricey but prim; light on lo-
gos but heavy on the wallet;
all cashmere everything in
gray, beige, navy.

Fashion is a creative in-
dustry and designers can
only cup their mouths for so
long. At the latest edition of
Milan men’s fashion week,
shouts in the form of new,
notice-me clothes broke out
from the runways.

“People want uniqueness,
maybe they want something
which is challenging some-
how,” said Anderson, speak-
ing after the latest JW An-

A couple of years ago, ‘quiet luxury’ was on
the tip of everyone’s tongue. At the latest
shows, notice-me clothes dominated.

AS A FASHION EDITOR, I’m drawn
to buzz. As a trail runner, though, I
desperately avoid it, especially the
buzzing of bite-happy mosquitoes
and black flies. Traditional sprays,
while effective, make my eyes wa-
ter and skin itch, thanks to harsh
chemical formulas and noxious
odors. Would the new, pricey “bug
spray perfumes” deter pests and
rashes while attracting compli-
ments? I tested four on long runs in
New York parks and forests.

1 | Heretic Parfum Entomologist
Spray, from $45. This woodsy
blend of cedar, thyme and sugar-
cane alcohol smelled more like a
creative director on a first date
than a bug repellent. Shockingly, it
kept the mosquitoes off my bare
legs on a 5k, without irritating skin
or leaving greasy residue. A fellow
runner asked if I was dating some-
one new after getting a whiff of
the formula.

2 | Ala von Auersperg Eau de
Buzz, $65. A repellant-slash-per-
fume with quite the pedigree: Its
creator is a princess and its publi-
cist is a former Chanel executive.
While gentle on my skin, its fruity
top notes conjured the Bath & Body
Works sprays of a junior high sleep-
over. I got just two mosquito bites

on my evening run through Central
Park, but I smelled so much like the
mall that I craved an Auntie Anne’s
pretzel by mile three.

3 | Kate McLeod Dusk Stone, $38.
Created by a Hudson Valley bota-
nist and former chef, this solid
moisturizer-and-bug-spray combo is
the only insect repellent Sephora
sells. It smelled faintly like a citro-
nella candle and felt like Crisco,
though after a mile on a state park
trail, my legs felt buttery soft in-
stead of coated in butter. I came
home with several gnat bites on my
shoulder, but zero mosquito dam-
age, and the supple-skin effect
lasted a full 24 hours.

4 | Kinfield Golden Hour Spray,
$22. This spray evoked a Creamsicle
melted into a cauldron full of lem-
ongrass and citronella oil. Its sweet-
smelling formula felt like suntan oil,
which made it easy to spread the
concoction across my whole body—
but tricky when I went to open my
front door and realized my hands
were sliding off the knob. The aes-
thetic effect, however, was gor-
geous: My legs appeared shiny and
slightly bronzed. I got three mos-
quito bites by mile six, but zero
skin hives, and the scent was nos-
talgically sweet. —Faran Krentcil

STYLE & FASHION

Zegna showed
vivacious coral-
patterned jackets
in blue and yellow.

YOUTHFUL ABANDON At Prada’s Milan men’s fashion week show, models wore navel-exposing sweaters and pre-wrinkled sportcoats; a lurid palette prevailed.
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height of Prohibition as a
playroom, though a contem-
porary ad for the woodwork-
ers who built the recon-
structed schooner cabin
notes that the room was
dubbed “the good ship Rock
and Rye.” Said Hildreth, “We
were certainly not expecting
to walk into a basement that
resembled a speakeasy, let
alone a ship.”

The couple briefly thought
about ripping it all out but
then enlisted their designer,
Jeanne Barber, principal of
Camden Grace Interiors in
West Hartford. Barber re-
calls presenting two options.
They could lean toward a
preppy, blue-and-white Nan-
tucket interpretation of
yachting life or the Polyne-
sia-crazy, nautical fiction of
Trader Vic’s, the chain of tiki
bars that opened locations in
elite hotels across the coun-
try in the mid-20th century.

The couple chose the
transporting kitsch of the
latter. The cellar “feels like
you’ve gone to a restaurant,
and you haven’t even left
your house,” said Hildreth.
“It’s such a departure from

everyday life,” Potters added.
Direct allusions to Trader

Vic’s include jungly plants
and antique glass fishing
floats that hang in harlequin-
patterned nets. But restraint
was key. “Trader Vic’s looks
a little haphazard and a little
over the top,” Barber said.
“We were going for that, but
we were trying to strike a
balance between having it be
kitschy and weird but not
cluttered.”

Other moves add a note of
elevated campiness. In the
pattern of the Schumacher
velvet that upholsters the
bench, for example, louche
tigers lay between seaweed-
green stripes.

Basements, of course, are
dim. Wiring proved difficult,
so Barber largely relied on
battery-powered lighting, se-
lecting 2,700-kelvin bulbs for
their warm, clubby light. “I

hate cool lights. If I could
stock incandescent indefi-
nitely, I would,” she said.

Barber also separated the
basement into areas so
guests could gather in inti-
mate groups during large soi-
rees. Basements often “feel
so cavernous and sort of im-
personal,” Barber said. “You
can’t talk to 40 people at
once, so we made zones for
conversation.” Purple velvet
curtains helped define
spaces, while patterned Turk-
ish rugs grounded seating ar-
eas. “We don’t have window
treatments down there, so we
kind of had to warm it up.”

Before the ship cellar’s
transformation, visitors
would simply gape at the
novelty and say, “Huh, look
at that,” recalls Hildreth. Af-
ter the revamp? “People are
like, ‘This is the greatest
room of all time.’”

BY KATHRYN O’SHEA-EVANS

A fantastical Connecticut basement blends
tiki-bar kitsch and pirate-ship luxury

Ahoy, Cellar!

1 Little Dippers These jewel-
like glass spoons are ideal for
setting out with an assortment
of jams or tucking into bowls of
yogurt. Dishwasher safe to
boot. Ice Cream Spoons, Pack
of Six, $30, ZaraHome.com

2 Caffeine Carafe Pair this
sunny, enameled stainless-steel
French press with fresh beans
or a sachet of loose-leaf tea.
Frieling Double-Walled French
Press, $100, Food52.com

3 Treat Bag Sneak to a bak-
ery while the rest of the

house is sleeping and stuff
this pretty bread bag—crafted
in Italy from linen and a
leather-like paper—with warm
croissants and muffins. Porta
Pane Bread Storage Bag, $49,
US.Uashmama.com

4 A Better Spreader Hard
butter mangles toast. So that
your host’s table always of-
fers a room-temperature
schmear, gift this hand-
painted ceramic butter keeper
and a couple sticks of French
butter. Butter Dish, $50, Nick-
eyKehoe.com

The glass net float nods to the campy decor of Trader Vic’s
tiki bar, while the oil painting and brass details bring class.
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SHIP SHAPE Designer Jeanne Barber elevated the West Hartford, Conn., basement interior with cut velvet and faux ostrich leather.

I N 2019, Annie Hil-
dreth and Ted Potters
first toured the 1928
brick Colonial they’d
eventually buy for

their family in West Hartford,
Conn. What they discovered
upon descending the base-
ment stairs was not the mess
of toys and dust-gathering
workout equipment that lurks
in many cellars. “I remember
being kind of shocked,” Hil-
dreth said of the reveal.

Poplar ceiling beams
curved like the ribs of a 17th
century ship, porthole win-
dows befitting a captain’s
cabin lined a wall and a mas-
sive mast punctuated one leg
of an L-shaped bar. It was all
originally built during the

The basement ‘feels
like you’ve gone to
a restaurant and
you haven’t even
left your house.’

Trader Vic’s
The Polynesian-

themed restaurants
and bars (which
lay claim to

inventing the Mai
Tai cocktail circa
1944) still serve in
25 locations, from
Atlanta to Abu

Dhabi. Shown here,
one in New York’s
Savoy Hilton, circa
1958, now defunct.

1

2

Invited for a
summer weekend?
Don’t default to
flowers when you
can give your host
stylish fixings
for a brunch.

Good-Food
Gracious

5 Steel of the Century As du-
rable as cast iron but much
lighter, this carbon-steel grid-
dle, which can serve on
stovetop or grill, will only get
better as it ages. Carbon Steel
Half-Griddle, $99, MadeIn.com

6 Speckled Vessels Grab a
dozen golden-yolked gems
from the farmers market and
bestow them along with these
rustic-chic egg cups, handmade
from Tuscan terracotta. Cor-
tona Splatter Egg Cup Set, $50
for 2, US.Toa.St

—Sarah Karnasiewicz

5

4
3

6

DESIGN & DECORATING

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Suits of Summer
Summertime &
the Linen’s Easy.

$295
As part of our Frank Stella
Suit Collection and for that

well traveled man-of-the-world
look, our lightweight, 100%
pure linen, two-button suits
are offered at the special
sale price of $295 each!
The ideal choice for warm
weather comfort. Available
in navy, khaki or natural.

Reg. $395 ea.
Buy One Suit $295 ea.
2 Suits for $499

Southern Comfort.
Seersucker Suits

$295
Stay cool & comfortable in our
100% pure cotton seersucker suits.
The perfect choice for those warm
weather days, these lightweight,
tailored fit, two-button suits are
3/8” lined with flat front pants.
Now offered at the special
sale price of $295 each!
In blue and white stripes &
navy and blue stripes.

Reg. $395 ea.
Buy One Suit $295 ea.
2 Suits for $499

Please visit us online:
www.frankstellanyc.com

NYC LOCATION
440 Columbus Ave. (cor. 81 st.)

Mon.-Sat. 10-7, Sun. 12-6
(212) 877-5566
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AFTER 36 YEARS of marriage, last
week I finally persuaded my hus-
band to help me in the garden. I con-
vinced him it would be good for his
health to dig up two dozen deep-
rooted shrubs. Then I tricked him
into accompanying me to a nursery
to ferry 22 bags of mulch to the back
of the car. He had to make two trips.

“Oh, my God, you’re so muscle-y,”
I said encouragingly after he had
pitchforked what he insisted was
several tons of shredded, dyed bark
onto my flower beds. “And I bet it
will be good for your EKGs.”

“Water,” he wheezed.
I gave him a few sips—and an en-

ergy bar—and briskly slapped both
of his cheeks to try to pep him up.

Just when I feared I had lost him,
he opened a sweat-reddened eye.

“Let’s get rid of that ugly thing
over there,” he said, pointing a
shaking finger at the charming,
circa-1923 pedestal birdbath I in-
herited when we bought this
house. “I have two dogs I have to
keep clean, plus the car, so why
am I also responsible for the hy-
giene of the neighborhood birds?”

It turns out that getting your
spouse to do yard work is both a

blessing and a curse.
I love that birdbath. In fact, I love

all birdbaths. So did the ancient Ro-
mans, by the way, who incorporated
marble bird-bathing basins into the
designs of their sprawling vacation
villas. And in ensuing centuries,
birdbaths became inexpensive sculp-
tures you could add to the garden.
When I was growing up, nearly ev-
ery house in my suburban Midwest-
ern town boasted a birdbath. Their
distinctive styles—from baroque
concrete confections adorned with
bathing nymphs to slender steel
pedestals supporting sleek, barely
there basins—told you everything
about the aesthetic sensibility of the
gardener who owned them.

But come to think of it, I hardly
ever see them in gardens anymore.

“Why doesn’t every garden have
a birdbath?” I asked Brownlee Cur-
rey, president of Atlanta-based
home furnishings manufacturer
Currey & Company. His product
line includes two whimsical bird-
baths: a faux bois (“false wood”)
style with a pedestal that looks
like a tree branch, and a concrete
pedestal encrusted with real oys-
ter shells.

“A lot of people think of it as
something your parents had, or your
grandparents—a nostalgia piece—
and depending on how you feel
about nostalgia, you might not be
interested at all,” Currey said. “But
there are classics in the world that
shouldn’t go away, and so I’m com-
mitted to having one or two in our
line at all times—even though the
sales are never going to be equal to
my top-selling outdoor bench.”

And that’s too bad, because in-
stalling a bird bath is an easy way
to help birds, whose habitats are
disappearing due to urbanization,
causing a steep decline in the bird
population since the 1970s, said
Marc Parnell, a Cleveland ornithol-
ogist and author of “The Birding
Pro’s Field Guides.”

“Birds need to bathe regularly—
some several times a day—to keep
their feathers clean, and they need
to quench their thirst,” Parnell said.

To be actually helpful to birds, he
said, a birdbath should offer a haven
from predators (pedestal styles de-
ter cats), have basins no deeper than
2 inches (“small birds can’t bathe in
deeper ones”) and be cleaned twice
a week to thwart algae growth and

mosquito incubation.
“Follow those guidelines, and I’ve

known many home birdbaths to at-
tract more than 50 species in a
year,” Parnell said.

If I knew how many species my
birdbath helps, that would be a
great fact to point out to my hus-
band. But I’ve never actually seen
a bird take a bath or a sip of water
in my birdbath, possibly because it
is tucked away on the side of the

house, hidden from sight in a nar-
row flower bed.

That’s a design mistake, said
Charles Stick, a landscape architect
in Charlottesville, Va.

“In a garden, you must site the
birdbath where you can see it all the
time and enjoy it,” he said.

That makes sense (so you can en-
joy the show when birds arrive). But
this is also, he said, a critical design
principle in a small suburban or city
garden where there’s no room to in-
stall a larger water feature.

“Water is the essential element
that tells the story of a garden and
the people who built it, whether it’s
one of the great gardens of the Ital-
ian renaissance or your own small-
scale garden,” Stick said. “When you
introduce water into a garden, you
add something for people to dis-
cover. Water is practical but also
magical because the surface reflects
the sky and has a jewel-like quality.”

Stick has designed estate gardens
on the East Coast and throughout
the Midwest for clients who prefer
water features such as lily ponds,
streams or fountains that shoot jets
of water skyward. Many of those
gardens will be featured in “Charles
J. Stick and His Gardens,” due in
September from Monacelli Press.

But on his own farm in Virginia,
Stick has a birdbath. “It’s made of
carved English sandstone, and it’s
right outside my window. I have to
fill it up by hand with a kettle unless
it has recently rained hard. And I
can’t tell you the joy I’ve received
from watching the birds using it.”

After I got off the phone with
Stick, I told my husband I had
some good news.

“You were right, the birdbath is
in the wrong spot,” I said.

“You’re getting rid of it?”
“No, you’re moving it—to the

backyard where we can see it
through a window while we eat
breakfast.”

“That thing is concrete and prob-
ably weighs a ton,” he protested.

“But you are a muscle-y man,” I
reminded him. “And after you move
it, I promise, you won’t have to work
in the garden for another 36 years.”

‘I’ve knownmany home
birdbaths to attractmore
than 50 species in a year.’

DESIGN & DECORATING

A MATTER OF LIFE AND DECOR / MICHELLE SLATALLA

Do You Have a Birdbath?
Just Wondering: Why Not?
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In Charlottesville, Va., a cardinal, the state bird, visits the rough-hewn avian
accommodations at the home of landscape architect Charles Stick

BEAK EXPERIENCE / SET UP A STOPOVER FOR NEIGHBORHOOD BIRDS, NO MATTER YOUR GARDEN’S STYLE


Flatform White
Cement Birdbath,
$199, CB2.com


Antiqued Copper Birdbath
With Perching Rim, $149,

Rejuvenation.com


Parma Concrete Bird

Bath, $349,
PotteryBarn.com


Mid 20th Century Faux Bois
Bird Bath, $2,400, Chairish.com

Oyster Shell Large Bird
Bath, $1,240,

CurreyAndCompany.com
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SPEAKING of guillotines,
I was in France last week,
driving the new McLaren
Artura Spider, the more self-
glorying version of the
British company’s hybrid
coupe, with a vanishing
hardtop and roof buttresses
like glass garters.

The hunter-orange con-
vertible ($381,558, as tested)
passed through villages
along the route with the
subtlety of a tumbling boul-
der. Whatever the exotic
car of the moment, people
beg to know: What’s it feel
like? For a shy person, it
can be exhausting. Most
people, it turns out, aren’t
celebrating the good fortune
of the white-haired dude
rolling through town in his
mango McLaren. Bonjour,
Monsieur Dickweed!

The days when piston-
powered boulevardiers
were free to spew their
sooty exhaust across the
land are over. Regulators
in Europe, China and the
U.S. are steadily tightening
the screws on petrol-centric
luxury carmakers. While
McLaren, Ferrari, Lambor-
ghini and Porsche are
committed to building IC-
powered cars for years to
come, I can tell you, they
won’t be anything like the
gassers of the past.

The good news is that
compliance was not, and
is not, a zero-sum exercise—
so stop crying, you big rich
goof. The Artura Spider
turns out to be a better
car than it would have
been laissez-faire.

The key enabler is its gas-

drop to 30 kph on some
streets (19 mph), enforced
with camera traffique.
I toggled through the drive
mode selector (integrated
into one corner of the in-
strument binnacle) to elec-
tric, and the Artura Spider
fell silent. Well, not silent—
the electrics emit a soft and
agreeable hum. But com-
pared to the egomaniacal
fife-and-drum corps that
usually follows such cars
around, the e-mode might as
well be supernatural.

I could hear the birds. I
can also report that the re-
action among the piétons in
small city centers was sur-
prisingly and overwhelm-
ingly nonhostile, even wel-
coming. I even thought I saw
a few appreciative double-
takes. L’amour toujours, ma-
dame. Right back atcha.

I was loving it because
loud sports cars are obnox-
ious and I aspire not to be
that. Moreover, for however
many traffic lights it lasts,
the electric mode is way bet-
ter than the maddening in-
termittence of typical stop/
start engine cycling.

The hybrid powertrain
also anticipates the spread
of emission-free zones in
major cities. Drivers will be
able to instruct their car to
keep the battery fully
charged—presumably during
the inbound portion of their
commute—in order to have
maximum electric range in-
side the city limits. I tried
this trick a few times, but I
had trouble getting the bat-
tery back to Full. I was ap-
parently expending a lot of

energy elsewhere.
European regulators are

coming after noise pollution,
too. The workarounds that
carmakers have used for
years to keep their petrol-
powered cars loud—includ-
ing multi-mode drive sys-
tems and active exhaust
systems—are doomed.

In anticipation of tougher
standards outside, McLaren’s
engineers are turning the
sports car experience in-

ward. The operative meta-
phor is emotional “engage-
ment.” When the car is in
Sport or Track mode, most
of the car’s high-revving au-
ral drama—imagine a dia-
mond-tipped lumber saw
cleaving a Steinway—is kept
inside the cockpit. This, in
itself, is a good trick in a
convertible. The carbon-alu-
minum passenger cell is per-
forated with acoustical
plumbing that channels

lusty engine sounds through
the firewall and into reptil-
ian brainstems. While out-
side, the windows of
churches and orphanages
remain blessedly unrattled.

Wouldja like one? Chances
are, you’d fit. The ergonom-
ics are reasonably non-exclu-
sionary. You don’t have to
limbo too hard to step under
the dramatic, dihedral-
hinged butterfly doors or
over the threshold. You
wouldn’t expect such an in-
quisitorial space to be com-
fortable, but it is.

Please join me now in the
tautly upholstered, ass-in-a-
bucket driver’s seat and take
hold of the leather-wrapped
carbon-fiber steering yoke.
Feel that? That spare and
uncanny rigidity, the culti-
vated lightness and precision
common to surgical tools
and high-tech mountaineer-
ing gear? That is what sets
McLarens’ sense-data apart
from those of Ferraris and
Aston Martins. That, I can
report, is still there.

Between the traffic cam-
eras, radar zones and high-
way tolls along our route, it
was hard to stretch the
McLaren’s legs. I found a few
places, from which I’m ex-
pecting some correspon-
dence from authorities.

I can tell you there is
plenty of emotional range
to be exploited. In electric
and Comfort modes, the
car rides on a feathered pil-
low. In Sport and Track
mode the ride quality turns
crisp and vivid but never re-
ally rough. Between the ac-
tive/adaptive damping and
anti-roll bars, the multi-
modal torque vectoring and
the major-leagues tires, cor-
nering confidence is high.

Should Spider owners feel
at all self-conscious in
town—a sizable if, I grant
you—they can always raise
the hardtop, a process that
takes a mere 11 seconds.

When the road opens up
again, it’s off with its head.

electric hybrid powertrain,
built around a spectacularly
refined and rangy, twin-tur-
bocharged 3.0-liter V6 (596
hp/431 lb-ft), slung low amid-
ships. Note that the IC unit’s
peak horsepower arrives at a
soaring 7,500 rpm—short of
that ecstatic edge, you’re still
pedaling it—while peak
torque arrives at just 2,250
rpm and doesn’t let up until
7,000 rpm.

Laying a godlike hand
over the whole works is a
thin electric motor that is
integrated into the eight-
speed transmission. All by
its lonesome, the axial-flux
e-motor produces 94 hp and
166 lb-ft, lofting the net
maxima to 690 hp and 531
lb-ft. Tipping the scales at
3,439 pounds, the Spider’s
weight-to-power ratio (4.98
lb/hp) is actually superior to
that of the retired McLaren
600LT Spider.

Sure, in principle it works
like a Toyota Prius, only this
one goes 205 mph.

In town, the same e-mo-
tor effortlessly sluices the
convertible around for up
to 11 miles. It’s a whole
other experience, an en-
tirely different car, which
happily still looks like a
McLaren. Brilliant.

For me the moment came
when I entered the town of
Grasse, where speed limits

The reaction to the
car in city centers
was nonhostile.

RUMBLE SEAT / DAN NEIL

A Supercar Designed to Tread
Lightly, Quickly and Quietly

M
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Price, as tested $381,558
Powertrain Longitudinally
mid-mounted hybrid gas-elec-
tric system, with twin-turbo-
charged 3.0-liter DOHC V6
gas engine; AC synchronous
axial-flux electric motor (94

hp/166 lb-ft); eight-speed
automatic transmission; rear-
wheel drive.
Power/torque 690 hp at
7,500 rpm/531 lb-ft at
2,250 rpm
Length/wheelbase/width/

height 179.0/104.0/82.0/47.0
inches
Curb weight 3,439 pounds
0-60 mph 3.0 seconds
Top speed 205 mph
EPA fuel economy 19 mpg
(gas-only); 45 mpg-e (hybrid)

2025 MCLAREN ARTURA SPIDER

GEAR & GADGETS

SOFTER NOW McLaren Artura Spider’s hybridized V6 powertrain—downsized from a 3.8-liter V8—has been engineered in reaction to European regulators.

HOW THE IR ISH MAKE
S I N G L E M A LT

T R I P L E D I S T I L L A T I ON
MAK E S KNA P POGU E CA S T L E
E XC E P T I ONA L LY SMOOTH

PLEASE DR INK RESPONS IBLY. KNAPPOGUE CASTLE 43% ALC . /VOL . IMPORTED BY LAFAYET TE IMPORTS , M IAM I , F L
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EATING & DRINKING

(Not sure why that’s a disquali-
fier.) But I have news for them:
Sherry is a great summer drink.

I’ve been Sherry-shy myself over
the years. It’s just not a wine I think
about drinking very often. And yet,
after sampling a few very good,
very cold glasses of Sherry recently,
I am firmly committed to drinking
more of the same this summer.

Sherry is so delicious cold be-
cause it’s a white wine—something
surprisingly few wine drinkers
know, said Nick Africano, owner of
Mirador, a Sherry bar in Kingston,
N.Y., and En Rama Sherry Co., an

events company, Sherry club and
bottling project. “When I’m asked,
‘What is Sherry?’ I always start
with: ‘Sherry is wine.’ It’s made with
white grapes and starts as white
wine. I think people are surprised,”
he said. “Maybe they thought it was
a spirit, a cordial, a blend of red and
white grapes.” In fact, the bottles I
bought were emblazoned with
“Serve cold” or “Serve very cold” or
“Serve chilled.” Sherry producers
clearly aren’t taking any chances.

The name of the wine is an angli-
cized version of Jerez, a city in
Spain where Sherry is made. The

towns of Jerez de la Frontera, El
Puerto de Santa María and Sanlúcar
de Barrameda, where all Sherry ag-
ing takes place, form the so-called
Sherry Triangle. And aging is key.

Sherry is made by a unique
blending process that entails a regu-
lar, fractional blending of older and
newer wine in tiers of barrels
stacked with the newest wine on
top, oldest on the bottom. This “sol-
era” system produces a wine of a
consistent character in the style of
the individual Sherry house—simi-
lar to the idea of non-vintage Cham-
pagne, a blend of several vintages of
different wines and sometimes dif-
ferent grape varieties made in a
consistent style year after year.

While some Sherry types are
sweet, for this column I focused on
drier styles: Fino, Manzanilla and
Amontillado. Fino is the driest of
all. Produced from the Palomino
grape, it’s very dry, very pale Sherry
fermented under flor (yeast) in
American oak for a minimum of two
years and fortified, like all Sherries,
with a neutral spirit until the wine
reaches a minimum of 15% alcohol.
Manzanilla is a Fino-style Sherry
produced exclusively in the port of
Sanlúcar de Barrameda. While the
Amontillados in my tasting were all
quite dry and light, others are
darker, sweeter and more oxidized.

The 12 bottles I purchased for my
tasting included wines from both
small and large producers. Most re-
tailers only carried a few bottles,
and more often than not they were
from the large Sherry firms. I found
the best selection at Astor Wines &
Spirits in New York, where all the
Sherries are stored in a refrigerated
case set to a crisp 64 degrees.

“I think it’s especially good to
keep the lighter styles—Finos and
Manzanillas—temperature con-
trolled, but we keep them all at this
temp regardless,” noted Astor wine
buyer Lorena Ascencios. She said
that Astor’s Sherry sales, while
steady, had not increased over the
years. In summer, Ascencios likes
to drink the Sherry Cobbler cock-
tail, a mix of Sherry, simple syrup
and citrus poured over crushed ice.

The five Sherries I liked best were
all very good buys. One wasn’t tech-
nically a true Sherry but a “Sherry-
style” wine made in the mountains
north of Jerez. The Bodegas Gómez
Nevado Pálido Sierra Morena En
Rama Seco ($14 half bottle) is a
“Fino-style” wine aged an average of
five years under flor, but unlike true
Fino from Jerez, it is not made en-
tirely from the Palomino grape but
from a blend of several grapes. It’s
not fortified, either, but has the

same 15% alcohol that sherries must
meet. In a tiny booklet that came at-
tached to my bottle, the late wine-
maker Gabriel Gómez Nevado sug-
gested pairing his wine with tapas,
such as Serrano ham or squid.

The other four Sherries I liked in-
cluded the Bodegas Hidalgo La
Gitana Manzanilla Sherry ($28), the
Bodegas Lustau Dry Amontillado
“Los Arcos” Sherry ($19), the Bode-
gas El Maestro Sierra Fino Sherry
($21) and the Bodegas Valdespino
Inocente Fino Single Vineyard
Sherry ($15). The Lustau came in a
full-size bottle (750 ml), the El Mae-
stro and Valdespino were both
halves (375 ml), and the Hidalgo La
Gitana was a 500-ml bottle, which
seemed like the perfect sharing size.

I featured both Hidalgo La Gitana
and Lustau Sherries in my last col-
umn on the topic. Both bodegas are
fairly large, and their wines are rel-
atively easy to find. The Lustau Dry
Amontillado Los Arcos was easy to

drink, dry but full bodied with an
appealing almond note—a Sherry to
pair with food. The Hidalgo La
Gitana, produced by the oldest
founding-family-owned Sherry bo-
dega, was best as an aperitif, de-
lightfully dry and nutty.

The next two Finos I tasted were
stylistically quite different. The El
Maestro Fino Sherry, deeply colored
and richly flavored, was aged “at
least six years” under the flor ac-
cording to Steven Alexander, chief
strategy officer of De Maison Selec-
tions, the winery’s importer, who
grandly labeled it “the Montrachet
of Fino” (referencing the famed
grand cru white Burgundy). He sug-
gested pairing it with oysters. The
Valdespino Inocente Single Vine-
yard Fino was a wonderfully light,
saline, tangy wine. Crisp and easy
to drink, it was one I could imagine
changing a Sherry doubter’s mind.

I was largely unimpressed with
the wines from big producers; my
tasting note would be “English TV
show.” But if you’re willing to try
one of the five cited here—and
drink it cold—I think there’s a
good chance you will become a
Sherry believer just like me.

 Email Lettie at wine@wsj.com.

After sampling a few very
good, very cold glasses of
Sherry, I am firmly
committed to drinking
more of the same.

OL
GA

AL
EK
SA
ND
RO
VA

ON WINE / LETTIE TEAGUE

Summer’s Coolest
Drink? Dry Sherry

THE LAST TIME I wrote about
Sherry, 13 years ago, I discovered
most of its fans were retailers and
sommeliers. “People don’t really buy
it, but we like it,” said Erica, a sales-
person at a Manhattan wine store.

According to the Sherry import-
ers and distributors I contacted re-
cently, this Spanish fortified wine
remains a niche drink in the U.S.,
and a casual poll of oenophile
friends revealed not a single
Sherry fan. Their reasons ranged
from “too sweet” or “too compli-
cated” to my favorite, “a wine peo-
ple drink on English TV shows.”

Bodegas El Maestro Si-
erra Fino Sherry $21 for
375 ml Aged at least six
years under flor, this ar-
tisanal Fino is rich and
concentrated but also
refined. The historic bo-
dega, founded by a bar-
relmaker who turned to
making wine, is now run
entirely by women, a
rarity in the region.

OENOFILE / A SHERRY SELECTION FOR SWELTERING SUMMER DAYS

Bodegas Lustau Amon-
tillado Los Arcos Dry
Sherry $19 for 750 ml
At 18.5%, this was the
highest-alcohol Sherry
of my tasting, yet so
well-balanced it didn’t
seem over the top. This
rich nutty wine is best
paired with food: a
creamy soup, perhaps,
or a well-aged cheese.

Bodegas Hidalgo La
Gitana Manzanilla
Sherry $28 for 500 ml
It’s not hard to under-
stand why this wine is
one of the most popu-
lar Sherries in the
world. Beyond the
memorable bottle
shape and iconic label,
there’s the delightfully
brisk, saline wine inside.

Bodegas Gómez Ne-
vado Pálido Sierra Mo-
rena En Rama Seco $14
for 375 ml Produced
north of Jerez, this is
not technically a Sherry.
Still, aged solera-style in
American oak, dry with
a piquant bitter note
and lush texture, it’s an
excellent, absolutely
Sherrylike aperitif.

Bodegas Valdespino In-
ocente Fino Single
Vineyard Sherry $15 for
375 ml Valdespino is the
only Sherry producer to
craft single-vineyard
wine, and the care paid
to production is evident
in the delicacy and pu-
rity of this wine. Terrifi-
cally racy and saline, it’s
an easy-drinking delight.

Chile Paneer Dumplings
Total Time 21/2 hours
Serves 4-6

For the sauce:
21/2 tablespoons soy sauce
21/2 tablespoons ketchup
1 tablespoon sriracha or
chile garlic sauce

11/2 teaspoons rice vinegar
1 teaspoon Kashmiri red
chile powder

1/2 teaspoon freshly
ground black pepper

For the dumplings:
2 tablespoons neutral oil,
plus more for cooking
dumplings

1/2 medium white onion,
chopped

11/2 teaspoons garlic

paste or 2 cloves garlic,
minced

11/2 teaspoons ginger
paste or 1/2-inch piece
fresh ginger, grated

1/2 red bell pepper,
chopped

1/2 green bell pepper,
chopped

8 ounces paneer,
crumbled or shredded

11/2 teaspoons cornstarch
2 tablespoons water, plus
more for cooking

2 scallions, green parts
only, sliced on the bias

1 (12- to 14-ounce) pack-
age square wonton
wrappers

1. In a small bowl, whisk

together all sauce ingredi-
ents. Set aside.
2. Heat oil in a medium
skillet over medium heat.
Add onions and cook until
starting to turn translu-
cent, about 2 minutes.
Add garlic and ginger and
cook 1 minute. Add pep-
pers and cook until start-
ing to soften, 1-2 minutes.
Stir in sauce and cook 1
minute. Fold in paneer and
keep stirring to cook out
any water, 3-4 minutes.
3. In a small bowl, whisk
together cornstarch and
water, and pour over
paneer filling. Remove pan
from heat, add scallions
and give a quick mix. Ad-
just seasoning to taste.
Let cool completely before
filling dumplings.
4. Fill a small bowl with
water and keep nearby as
you fill dumplings. Add 2
teaspoons filling to center
of a wonton wrapper. Wet
two adjacent edges of
wrapper and bring two
dry edges over filling so
they line up with wet

edges. Press together,
forming a triangle. Make
sure there are no air bub-
bles. Bring two bottom
corners of triangle to-
gether, wet one edge and
press edges together to
form a wonton. Repeat to
fill as many as you can.
5. Heat a little bit of oil in a
large skillet overmedium-
high heat. Add 8-10 dump-
lings, or asmany aswill fit
comfortably in a single
layer , and cook until bot-
toms start to brown, 3-4
minutes. Add 1/4 cupwater
to pan and cover with a lid.
Let dumplings steam until
all water cooks off, 2-3
minutes. The dumplings
should be soft and the
skins, gently translucent.
Remove lid and let dump-
lings cook, uncovered, 2
minutesmore. Repeat to
cook remaining dumplings.
6. Servewith soy sauce
or spicy cilantro chutney
for dipping.
—Adapted from ‘Amrikan’
by Khushbu Shah (W.W.

Norton & Co.)

A Delicious Way to Spend a Saturday
This weekend-project recipe yields enough bite-size dumplings for a crowd

WELL WORTH IT

IN HER NEW COOKBOOK “Amrikan: 125 Recipes
From the Indian American Diaspora” (W.W. Norton
& Co.), Khushbu Shah calls her chile paneer dump-
lings “an amalgamation of two of the best snacks
of all time”: crispy, spicy-sweet Indo-Chinese chile
paneer, and Himalayan momos (steamed dump-
lings). The result? Dozens of party-ready vegetar-
ian bites. Set aside about 2½ hours start to fin-
ish—considerably less if you enlist a hungry helper
for the dumpling wrapping. Their efforts (and
yours) will be well rewarded. —Grace Rasmus

AU
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CK STRESS RELIEF It’s certainly worth devoting a couple of hours this

weekend to the meditative pleasure of filling and folding these dumplings.
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What was it like to bake for
people professionally? I was
never a professional. I just
loved doing it. I would bake ol-
ive-oil cakes every day in my
tiny half-size New York oven.
Each La Colombe shop would
get one a day. People would
wait for it. I once gave some to
Jake Gyllenhaal for his birthday.
The most satisfying moment
was walking into the Tribeca
[location] and seeing Malcolm
Gladwell eating a slice.

Are there certain flavors you
gravitate toward? I don’t
have a spice drawer; I have
spice drawers. I always have
something like six different
types of peppercorns—Sich-
uan, long pepper, grains of par-
adise—some of which aren’t
technically pepper. Ganshu, an
Asian variety, is incredible. You
smell it and it’s like yuzu, lime.
I love nothing more than a ca-
cio e pepe with grains of para-
dise plus another variety.

What are you making for din-
ner tonight? I’m on my way to
a girls’ dinner where we’re go-
ing to make gluten-free pasta
together. I offered to make the
sauce and did it last night—a
ragù, caramelized, layered,
thick. It’s based on a recipe
from [the restaurant] Duck-
soup in London that has liver
and pancetta, or bacon. I used
ostrich meat from our butcher.

Do you cook a lot of meat? I
get a lamb every year from
Nash Island, up north past Aca-
dia National Park, where they
have raised them for genera-
tions. I don’t eat that much
beef, but there’s always lamb in
the freezer. I think it’s one of
the easiest red meats to digest.

What else have you cooked
recently? The other day I was
cooking chicken vindaloo for
the first time. My brother, who

passed away in April, inherited
that from our dad. He had
taken it on as the Dad dish to
learn how to cook, and his
name is Cameron, so we called
it camdaloo. Where vindaloo is
from, Goa, in southern India,
they use tamarind paste. I
didn’t have any, and I started
googling, ‘What’s a substitute?’
It was lime juice and brown
sugar, or if you happen to have
palm sugar, even better.

Does your husband cook with
you? Chris is really curious, and
he’s really good at making
pizza. He can do bread. Other-
wise, he lets me cook because
he knows it serves such a func-
tion for me in coming down
from the day. The other night I
was sick, and I sent him a rec-
ipe from [chef] Clare de Boer’s
Substack, which is so good. It
was her miso-poached fish. I
was like, ’You can do this.’

Do you make yourself break-
fast every day? I’m more first-
things-first: coffee! Historically,
I’d follow that with a piece of
toast, but lately it’s been an
egg over pesto, or an egg with
hot rice cereal. You can make
your own by grinding rice in a
coffee grinder. Using wild,
brown and black rice with this
method, it cooks in 15-20 min-
utes. I cook it in chicken stock
and a little bit of melted ‘nduja
and plenty of black pepper. I
add sautéed greens when I
need a full breakfast.

Are you particular about your
coffee? I love a more old-fash-
ioned coffee taste, strong with-
out being burnt. Some might
say diner style. My old friend
John Roos has a coffee busi-
ness, Roos Roast, out of Ann
Arbor, Mich. I’m quite partial to
Guatemalan and Honduran cof-
fee, but John roasts a Suma-
tran that does it all, espresso or
pour-over, and I love it. And of

course, there’s the name: Lob-
ster Butter Love.

When you eat at home, where
do you sit?My husband won’t
want me to tell you this, but
we eat in front of the TV a lot.
That’s my other decompres-
sion. But he really likes to sit at
the dining room table. In our
new house, the kitchen is the
living room because I cook so
much. Chris always says that
when we invite people over for
dinner, we actually invite them
over for cooking.

What does a dinner with
guests look like? In the win-
tertime, we tend to keep our
gatherings intimate, maybe
four or five of us. I make a cas-
soulet, which a friend of mine
nicknamed ‘casso-less’ because
I leave out the duck for the
sake of time. But I do use duck
fat. I also do lamb shanks or
shoulders for a group, stuffing
slivers of garlic in the meat
and roasting it with a combi-
nation of excessive coriander,
smoked paprika and chile. I
serve it with spiced chickpeas
in a jammy tomato sauce and
a garlicky, lemony radicchio
salad with parsley and mint. In
summer, when we can spread
outdoors, we often have six to
10 people over. My trick is to
keep people busy shucking
oysters from our cove while I
cook a large paella over the
fire pit. It’s a crowd-pleaser.

What do you set the table
with? I collect too much glass-
and dishware. We have beauti-
ful glasses made by Natalie
Weinberger. I commissioned a
set of plates from a ceramicist
in Brooklyn, Shane Gabier. A
friend up here in Maine, Ariela
Nomi Kuh (ANK), makes my
favorite bowl, perfect for catch-
ing all the delicious sauces and
drippings, yet wide enough to
use a fork and knife in.
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AT MY TABLE

B EFORE GAINING FAME for her bangles and
rings, jewelry designer Kate Jones turned heads
with her culinary creations. “I can cook, if I can
say that and still be modest,” Jones said. Back
in the late aughts, her superlative olive-oil cake

became a gig for a while, as she baked it for the La Colombe
coffee shops in New York City.

Jones’s jewelry line Ursa Major, launched in 2009 and
named for a sailboat she lived on as a child, now occupies
all her professional time. Home is still close to the water—a
small town on the Damariscotta River in her native Maine,
about an hour north of Portland—where she lives with her
husband, builder Chris Reardon, in a house he designed.

Jones approaches preparing food a lot like she does forg-
ing her timeless, modern baubles. “Certain flavors, like
lemon, will take [a dish] somewhere slightly different. You
taste everything in a way you wouldn’t otherwise,” she said.
“It’s the same with the jewelry: I want to make classic
things, and I want to skew it just enough so you look at it in
a different way.” We visited her Maine home for a glimpse
into how she puts a meal on the table, selecting everything
from the spices to the table linens with care. Jones also
shared the coveted recipe for her citrus-infused olive-oil
cake—the best we’ve tried yet and an easy, elegant move for
your own table.

Kate Jones
The jewelry designer shares a fewof her
favorite things, from intimate gatherings
and silver spoons to pepper in all its forms

What about silverware? I re-
ally want to design silverware.
For now, I have a set that
came from a family friend, su-
per simple and all sterling—
which, bonus, is antimicrobial.
I also have an old sterling set
engraved with Cs, the first
letter of my husband’s name.
And we finally dug out the ol-
ive-wood Laguioles, from the
French company famous for
the steak knives with little
bees. Teaspoons are my real
addiction, so there’s an eclec-
tic collection of those.

How much baking do you do
now? When the occasion de-
mands, I make an olive-oil car-
rot cake, my own recipe, or a
flourless chocolate torte, from
the Chez Panisse “brownies”
recipe. For a nice not-too-
sweet treat to have around,
it’s a ginger cake recipe from
my dear friend. Or cardamom
oatmeal ghee cookies, my ver-
sion of health bars.

Do you still make the La Co-
lombe olive-oil cake? Only if
begged to do so. I baked so
many I could have filled my
New York apartment wall to
wall, and probably my studio
too. But if I did, I’d eat it at
breakfast with my coffee. It
has always astounded me
how it can bring out the fla-
vors of coffee, and vice versa.

—Edited from an interview
by Charlotte DruckmanJones hand-grinds her own spices for roasted lamb shanks.

Kate Jones’s ‘La Colombe’ Olive-Oil Cake

To further brighten
this already-sunny ol-
ive-oil cake, you can
add grapefruit zest.
Measure to suit your
taste, up to the same
amount as the lime
zest called for. The
recipe offers wiggle
room when it comes
to the olive oil, too:
The more you use,
the more pronounced
the flavor will be,
the moister and
richer the crumb,
and the longer your
baking time.
Total Time 11/2 hours
Serves 13

Unsalted butter, for
greasing pan

Scant 1 cup sugar
Zest of 1 lime
Heaping⅓ teaspoon
ground cloves
Heaping 1/3 teaspoon
ground nutmeg

Heaping 3/4 teaspoon
baking soda

Heaping 3/4 teaspoon
baking powder
2 cups all-purpose
flour

Heaping 1/2 teaspoon
salt

3 large eggs
11/4 cups whole milk
1/2 cup fresh orange
juice

11/4 -11/2 cups extra-
virgin olive oil

1. Preheat oven to
350 degrees. Grease
a large loaf pan (13
by 4 by 4 inches)
with butter.
2. In a large bowl,
whisk together
sugar, lime zest and
spices, and set aside.
The longer the mix
sits, the more the
citrus will infuse

the sugar. In a me-
dium bowl, whisk to-
gether baking soda,
baking powder, flour
and salt.
3. Whisk eggs into
spiced sugar very
thoroughly. Whisk in
milk and orange
juice. Add olive oil
gradually, whisking
continuously. Gradu-
ally whisk dry mix-
ture into wet batter
until just combined.
4. Pour batter into
prepared pan and
bake for about 1
hour. Baking time
will vary depending
on how much olive
oil was added to the
batter. Start check-
ing at 50 minutes
and continue every
5-10 minutes, until
cake’s center springs
back when pressed
with a thumb. To
serve, cut into slices
1 inch thick.

MAKE ROOM FOR ALL OF YOU

CALIFORNIACLOSETS.COM

CALL , VISIT A SHOWROOM, OR GO ONLINE TO SCHEDULE

YOUR COMPLIMENTARY DESIGN CONSULTATION

844.295.1402

New York City 26 Varick St | 1629 York Ave

Nassau 25 Northern Blvd, Greenvale

Westchester 16 Saw Mill River Rd, Hawthorne

Rockland 83 S Main St, New City

Connecticut 565 Westport Ave, Norwalk

Miami 900 Park Centre Blvd, Miami Gardens

EATING & DRINKING

STERLING OCCASION From
left: Kate Jones at home in
coastal Maine; some of the
handmade ceramics she uses
at her table.
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ADVENTURE & TRAVEL

INSTAGRAM’S 2010 launch
flooded the zone with a
whole genre of #travel pho-
tos. You know the look: over-
saturated images with crowds
cropped out that have made
places from Patagonia to Ice-
land yawn-inducingly familiar.
And with 39% of us now us-
ing social media for trip inspi-
ration, according to the 2024
American Express Global

Travel Trends Report, our
feeds have become vacation-
themed echo chambers.
When it comes to trip re-

search, Molly Gagnon, a
travel agent and self-de-
scribed digital nomad, prefers
a far less shiny platform:
Reddit, the user-moderated
forum with all the visual ap-
peal of a hotel business cen-
ter. What Reddit lacks in chic,

it makes up for in candor, Ga-
gnon says. “I notice people
are more authentic about
their experiences.”
Since users can “upvote”

posts they like, those offering
real expertise often rise to
prominence. By emphasizing
text, Reddit encourages inci-
sive conversations, not super-
ficial travel brags. Here’s how
to get the most from the site.

Be Specific | Trip planning
starts with finding the right
“subreddits,” forums search-
able on the site with an “r/”
lead-in, for everything from
politics to pizza delivery. “The
broader they get, the less use-
ful they are,” said Jesse Smith
of North Kansas City, Mo.,
who moderates r/onebag, a
subreddit devoted to packing
light. “In niche [subreddits],
you get people who are really
passionate about a topic.”
Eschewing r/travel as

overly generic, Smith turns to
forums dedicated to maximiz-
ing points, like r/awardtravel,
while other popular subred-
dits include r/solotravel, r/
TravelHacks and r/FATTravel,
which is all about spending
big on vacation. Like travel
destinations themselves, each
subreddit has its own habi-
tués and norms, so settle in
and observe before posting.

Go Local | Local forums,
largely targeted at residents
instead of travelers, can yield
great results for strategic us-
ers. In 2017, faced with an
eight-hour layover in Hong
Kong, Smith skipped over the
travel subreddits and instead
put his question to r/Hong-
Kong. “I have eight hours on
the ground, I want to see
these six things, how would
you prioritize?” he recalled ask-
ing. Smith crowdsourced ways
to leverage public transit to

reach city highlights, including
the tram up to the top of Vic-
toria Peak and the street food
of the Wan Chai neighborhood.
Regulars might roast cli-

chéd questions. “People will
say ‘where’s a good place to
get a beer in Munich?’” said
Ben Harrison, the former mod-
erator of the city’s subreddit,
who expects at least a little
advance research. “You’ve
done nothing. You’re not even
meeting me halfway.”
When querying locals, try

to pique insider interest, Har-
rison advised. “You could say
‘These are the top five [beer
spots] that are mentioned on
Tripadvisor, do any of you go
to these beer gardens?’” Most
local redditors will be more
than happy to share their
opinions.

Get Creative | Unlike social
media with algorithms that
amplify already-popular desti-
nations, Reddit suits offbeat
research and DIY quests,
whether you’re into brutalist
architecture or seeking out su-
perlative noodles (both have
dedicated subreddits).
For a 2022 road trip to

Izmir, Turkey, Harrison took
to r/Turkey in search of
“something surprising,” like “a
cool old bridge, or a piece of
granite that’s interesting to
look at.” Locals shared leads
on obscure sites tucked amid
farmland without the Ephe-
sus-sized crowds. “We found
all kinds of amazing things in
places we would never have
given a chance,” he said. “It
was incredibly fruitful.”

—Jen Rose Smith
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Forget Instagram. For local-led, actionable travel tips, here’s the answer.

Need a Guide? Ask Reddit Anything.

cruises has dropped from mid-50s
to mid-40s since 2020, according to
Francesco Galli Zugaro, the com-
pany’s CEO. “I call these people ‘af-
fluent explorers’ because they have
this adventurous component, but
want excellent design, food and
creature comforts,” he said.

Superseding Stigma
Fairly or not, younger affluent trav-
elers have formed preconceptions
about cruise ships, dismissing
them as cramped and crowded.
Both the Four Seasons and Ritz-
Carlton expend a lot of energy dis-
pelling notions that cruising has to
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Heading to Hong Kong? You might first stop at r/HongKong.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.

mean long buffet lines and fights
for deck chairs. According to mar-
keting materials, the Ritz-Carlton’s
Ilma yacht boasts “the highest ra-
tio of space per guest at sea.” All
rooms open onto balconies and
many suites are large enough to in-
clude bathtubs. Similarly, the Four
Seasons leads with the claim that
its new yacht will offer “50% more
living space per guest” than exist-
ing all-suite ships.

To further distance itself from
the stereotype, the Four Seasons
yacht will reject that vital selling
point of the industry: the all-inclu-
sive model, which some affluent
travelers view as tacky. Onboard
entertainment will eschew the ca-
sino in favor of a transverse ma-
rina that allows for oceanside
lounging and offers easy access to
water sports.

Almost Like It’s Your Yacht
Does the idea of seeing Rome for a
day from a boat docked an hour
away seem absurd? The people be-
hind the new hotel yachts hear you.
“A smaller yacht can get closer to
the destination, which means you
enjoy the place instead of just see-
ing it,” Ezon said. Yachts also
needn’t limit visits to supersize
ports: The Four Season yacht, for
example, will prioritize less-visited
Greek islands such as Paros and
Spetses, while the Ritz-Carlton of-
fers a tour of remote settlements in
Iceland, starting at $12,500.

Some of the new ships ditch set
itineraries altogether. Take Satori, a
hand-built wooden schooner that’s
an extension of Borgo Santo Pietro,
a boutique hotel in Tuscany. Ac-
commodating just 10 passengers,
it’s only available to guests willing
to buy out the whole boat (starting
at about $118,000 a week) and of-
fers customizable itineraries that
might include Corsica, Malta or the
Croatian coast. Keeping guests busy
on sea days are an onboard movie
theater, a wellness cabin and pri-
vate cooking classes with the on-
board chef. Around 50% of the
guests are under 45, estimates
Claus Thottrup, the owner of Satori
and Borgo Santo Pietro.

The 40-room Cali Mykonos, in
Mykonos’s Kalafati area, owns a
fleet of four yachts, which offers
overnight trips to other nearby Cy-
cladic islands, such as Naxos, Paros,
Antiparos, Santorini, starting at
around $6,500 a night.

That might sound like a lot of
money, but, for millennials looking
to splurge, it’s still far more man-
ageable than a private yacht charter.
That can cost $200,000 a week—be-
fore tips, tax and fuel surcharges.

Hotels are trying to
dispel any notion that
cruising has to mean
long buffet lines and
fights for deck chairs.

Virgin, Royal Caribbean, Carni-
val and other mainstream opera-
tors of bigger ships have tweaked
their offerings to appeal to millen-
nials, unveiling everything from
hip cocktail bars to big-name well-
ness partnerships, but the cruise
market’s luxury segment has been
late to the game.

Floating Hotels
The secret formula to convincing
affluent 30- and 40-somethings to
sign up for a trip by sea? Slap a
five-star hotel’s name on it and
call it a yacht. “The typical cruise
doesn’t resonate with the younger,
hipper audience,” said Jack Ezon,
CEO of Embark Beyond, a travel
advisory aimed at luxury-minded
travelers. “But the new ‘yacht’ or
‘micro’ cruise has developed into a
new obsession.” He says he’s never
“in 25 years” seen such a demand.

Ezon says many former cruise
skeptics gravitate most to the Mar-
riott-owned Ritz-Carlton Yacht Col-
lection, which launches its second
ship, Ilma, this summer. Also draw-
ing interest are yachts run by Four
Seasons, Aman and Orient Ex-
press—all set to debut in the next
few years with a small number of
cabins and personalized attention
harder to find on big ships.

On the first Ritz-Carlton yacht,
launched in 2022, the passengers’
average age hovers around 54,
says Gaby Aiguesvives, the brand’s
chief marketing officer. That’s 10
to 15 years younger than the aver-

ContinuedfrompageD1 age of their counterparts on Sil-
versea or Regent Seven Seas
Cruises. “About 50% of our guests
are new to cruising.”

What’s In a Name?
For operators looking to attract
younger travelers, marketing goes a
long way—and avoiding the C-word
helps. “We prefer ‘yacht’ because
what we are providing is a much
more intimate experience,” said
Aiguesvives. That said, Ritz-Carl-
ton’s two yachts hold 298 and 448
passengers, respectively, similar to
ships by Silversea and Regent, both
of which have no issues with call-
ing a cruise ship a cruise ship.

Aiguesvives, herself a millen-
nial, says you’ll find the true dif-
ference in the murky waters of the
onboard vibe. She considered her-
self a never-cruiser before she
started working at the Ritz-Carlton
Yacht Collection. But a 2024 trip
through the Caribbean sold her on
yachting’s “more relaxed, intimate,
bespoke feeling.” In contrast, she
finds cruises to be “more about
the entertainment on board.”

Non-hotels are taking note. In its
marketing literature, the operator
Aqua Expeditions emphasizes “bou-
tique” and “luxury” whenever it
mentions the word “cruise.” The
company’s boats have between
seven and 20 cabins, and focus on
unconventional cruising destina-
tions like the Mekong River or the
Indonesian archipelago, with rates
starting at $4,560 a person. The av-
erage age of its clientele on ocean

Why the Word ‘Yacht’ Is Drawing Millennials

Aboard the Satori, a yacht operated by the Borgo Santo Pietro hotel,

HIGHER SEA Evrima, a vessel in
the Ritz-Carlton Yacht Collection,
off the coast of St. Lucia during a
Caribbean cruise.

 


